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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

$2,298,288,183, against $2,399,841,209 last week and
$3,107,359,860 the corresponding week last year.
Clearings— Returns by Telegraph. Per
Week ending Aug. 31. 1907. 1906. Cent.
New York . $1,045,401,616  $1,751,227,220 —40.3
Boston 97,686,183 108 029,310 —9.6
Philadelphia 100,795,051 118,493,931 —14.9
. 1,722,596 19,996,530 + 8.6
Chicago . _ 182,018,252 180,461,715 +0.9
46,450,632 39,910,425 + 16.4
New Orleans . . ... 11,129,926 12,172,178 —8.6
Sevelj _cities, 5 days.. $L.505,204,256  $2,230,291,309 —32.5
Other cities, 5 days 387,964,286 315.498,761 + 23.0
Total all cities, Sdays S$1,893,168,542 $2,545,790,070 —25.6
All cities, 1day. . 405,119.641 561,569,790 —27.9
Total all cities for week 82,298,288,183 $3,107,359,860 —26.0

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 la=t day of the week has
to be in all cases estimated, as we go to press Friday night.

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, Aug. 24, and the results for the corresponding
week in 1906, 1905 and 1904 are also given. Contrasted with
the week of 1906 the total for the whole country shows a
loss of 2.75%. Outside of New York the increase over
1906 is 6.6%.

Week ending August 24.

Clearings at—
Inc. or
1907. 1906. Dec. 1905. 1904.
$ $ % $ $

New York........... 1,375,820,650 2,351,389,489 415 1,574,201,906 1,015,784,038
Philadelphia__ 126,551,846 136,845,568 —7.5 129,885,807 91,640,595
Pittsburgh 51,258.191 49,048,830 + 45 45,195,337 36,506,208
Baltimore 24,960,735 22,606,875 + 104 22,027,945 19,931,245
Buffalo 7,636,788 6.768,669 + 12.8 6,199,1 6.626,453
Albany 5,642,061 5,150,372 + 9.5 4,243,205 3,202,268
W ashington 5,129.670 3,935,398 + 30.3 3,512,654 3,362,354
Rochester ... 2,635,824 ,755,793 —4.4 2,705,948 1,923,302
Scranton 1,868,381 1,914,983 —2.4 1,729,642 1,565,479
Syracuse 2,105,023 1,365,267 + 54.2 1,341,878 82,02
Reading 1.237,376 1,134,498 +9.1 42,93 964,672
Wilmington 1,286,288 1,037,089 + 24.0 1,180,076 950,962
Wilkes-Barre 1,136,413 1,036,334 + 9.7 960,538 757,097
Wheeling, W."Va. 930,858 991,519 —6.1 638,713 734,419
Erie 576,732 504,004 + 14.4 449,409 388.242
Greensburg 425.000 411,785 + 3.2 475,000 296,747
Chester 487,373 399,888 + 22.0 397,943 311,935
Binghamton 389,500 10,500 —5.1 385,500 339,500
Franklin 250,000, 220,382 + 13.4 162,923 206,888
Harrisburg____ 9413731 750,268 + 25.5

Total Mldd'.e__ 1,611,270,082 2,588,670,511 —37-4 1,796,631,540 1,186,374,455
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State and City Section (semi-Annual™

Clearings at—

Boston
Providence
Hartford
New Haven_____
Portland
Springfield_____
Worcester
Fall River
New Bedford
Lowell
Holyoke

Total New Eng

Chicago
Cincinnati_____
Cleveland
Detroit
Milwaukee
Indianapolis__
Columbus__
Toledo
Peoria_______
Grand Rapids. .
Dayton
Evansville
Fort Wayne__
Kalamazoo
Springfield, TII
aicron

Rockford
Lexington
Springfield,
Youngstown
Canton
South Bend___
Decatur
Mansfield
Bloommgton
Quincy.

Jacksonw e,
Jackson

Ann Arbor

Tot. Mid. West

San Francisco___
Los Angeles___
Seattle . ...
Salt Laké Clty
Portland
Spokane,
Tacoma
Oakland
Helena

Fargo
Sioux Falls

San Jose

Total Pacific..

Kansas City
Minneapolis
Omah

St. Joseph

Des Molnes

Sioux City____
Wichita
Lincoln
Topeka
Davenport____
Colorado Sprmgs'
Cedeg Rapids ..

Fremont
Tot.other West
St. LouiS..ccceuuee

New Orleans__|

Louisville__
Houston
Galveston
Richmond™.
Atlanta
Nashville i
Savannah
Memphis

Fort Worth™ _
Norfolk
Uirmingham _
Mobile ........0.
Knoxville
Chattanooga
Jacksonville ..
Augusta....
Little Rock
Charleston____
Macon..
Beaumont
Oklahoma

Total Southern
Total all
Outside N. Y.

Canada—
Montreal
Toronto
Winnipeg
Ottawa
' aneouver,
Quebec
Halifax
Hamilton___
St. John.
London
Victoria
Calgary —
Edmonton.

Total Canada

SATURDAY, AUGUST 31 1907.

$
132,879,187
6 00

428, 671

151,198,752
217,239,822
24,619,000
17,652,075
13,396,183

9,994.763
6,937,383
6,000,000
6,191,833
2,607,225
21182216
1,600,115
1516,787
665, 346|
976,626
727,520
875,000

318,760,426!
38,485,821
10,081,845!

9,221,965

__ 453, 1700:

84,305,723,'
33,574,389;
18,539,393’
10,456,370

408J109

94,927,571r
57,181,8621

35,535,002

21,204.415

11,337, 947
32395
4,178, 7951
2.111,229
2,135,7021

1,587,239

835,014
87,271.040

$
140,623,986

429,678

157,783,616]
195,790,937,

21,622,600
14,717,546
11,463,395

111 548

282,752,933

41,462,569
10,000,000
8,995,8961
4,601,552
5,000,000'

386,820:
83,549,625
22,656,077!
14,769,674!

8,982,560
8,675,827i

1,079,2931

1029,774:
684 364
661,626
434675

287,880;
74,946,294
49,627,003!
15,656,536!
10,036,512
10,162,075:

564,764

139,378,6551 124,359,229
,399,841.209 3 312,069,208

,024,020,559; 960,679,719

27.635,2001
19.810.262!
8,206,385!
2,815,078!
2.657, 4701

652,850
69,960,340 *
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Week endnlg August 24.

S
114,488,652
5,647,400
2,012,512
1,812,609
1,406,355
1,357,265
* 1,153,467

317,900
129,494,958
171,424,927

18,665,550
13,742,869
10,670,718

189.188;
62,373

248,134,305

33,400,203
9,017,867
5,771,186

3,060,398

' 829,585;
399,803
229,347!

63,177,167
21,283,901
11,896,080
8,156,132
6,050,713
5,623,572
3,730,595
1,925,912
1,360,375
1,063,471

‘573,269

262, 255
63,804,975
48,214,016
12,356,109
10.324,670

7.203,033
5.280.500

300, 720

112,094,558
,413.337,503
839,135,597

23.666,393
18.873. 012

1,361,092!
1,148,788
'928.720
883,182
626,179!

60.961,369;

100,529,667

395,170

114,163,994
157,099,535
19 00

1,322,905
1,131,538

” 681,156

474.806
u'314,866

228,130,568
25,988,148

5,351,665
4147,493
2,483,477
3,244,441
1,920,686
1,811,805

' 486,485
449,313
233,103

46,116,616
24,177,769

1,008,142
" 804',863

326,293
' 178,808

63,767,976

44,967,479
12,415,620

1. 194 099
1,237,255
1,039,981

1,050,666
726,774
634.634
933,298
587.942
706,829
290,945
276,324

99,119,954
1 737,673,563
721.889,525

18,951.923
13,426.334
4,717,801

47,225,578
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THE FINANCIAL SITUATION.

The week opened Monday under the influence of
a sudden inflow of hope penetrating Stock Exchange
circles and values. Such a change of sensation was
especially noticeable because of the black background
out of which it sprung. No surroundings could have
been more discouraging than those of the previous
week, growing gloomier day by day and ending in re-
ports of pending embarrassments and insolvency
among leading Wall Street firms, names being freely
mentioned. We need not repeat the facts nor the
threatenings.

The change which has since taken place has been due
to an accumulation of favorable rumors and incidents,
not large in themselves, but just the opposite of what
had been transpiring and threatening. No more seri-
ous and immediate danger overhung affairs than was
the money stringency; it was, too, a very sensitive
matter, needing skilful treatment, lest in administer-
ing a cure it might act so that other evils should be
furthered. Consequently, the first glimmer of hope
came from the rumor of the Secretary’s arrangement
for putting the money paid out of the Sub-Treasury
by him at points where the need was greatest, and
where it would be most efficacious and the beneficial
response quickest. Mr. Cortelyou adopted the plan
of distributions of 5 millions each week, extending over
a period of about eight weeks, so that the aggregate
of the new deposits would be from 40 to 50 millions.
Moreover, his plan provided for the concealment of the
amounts distributed to the selected localities. As New
York has substantially to supply the bulk of the reve-
nue payments into the Sub-Treasury, which is a con-
tinuing draft, and has also to provide, directly or indi-
rectly, for the crop demand, the logical point for special
relief was obviously this centre. A mere issue of
Treasury accumulations scattered promiscuously would
not remove the congestion in the least; on the
contrary, it would most likely have encouraged a brief
speculation, not at all desirable, and stimulated gold
exports to such an extent as to make them even larger
than Mr. Cortelyou’s disbursements. The generally
assumed locality of the banks receiving the deposits
and the speedy relief the action proposed started,
even before the movement had begun, was favorably
discounted in London aswell asin New York, by lower
rates for time money here and a better market for our
finance bills in London.

A still more potent incident, if it shall turn out as
reported, is the sale of the 40 million dollar New York
City loan. Should it prove true that the success of
the loan has been secured by a syndicate of bankers
under the lead of Mr. Morgan, and that a large portion
of the bonds had been taken in Europe, the future of
the money market during the crop-moving period
would be in good part assured. No investor on this
side of the Atlantic has any doubt as to the high char-
acter of the security, and it has been nothing but the
taint imparted to all American bond issues and fears
with reference to future developments along the same
lines that has put New York City 43" per cents in a posi-
tion to be slow of sale. Should the present offering be
disposed of satisfactorily, it would help in many ways to
clear up the doubtful financial problems of the moment.

Another minor and different class of incident is the
speeches of Governor Hughes, which he is how making
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at the county fairs in this State; they are being followed
with no little interest, as he is among the foremost
Presidential candidates. He avows his intention of
holding aloof from the discussion of political topics on
these occasions. Nevertheless, we see that he is re-
ported as affirming, in his addresses at Sandy Hill
and elsewhere, that the individual States have suffic-
ient power to curb and control railroad operations.
That would be an important declaration if it could be
used as an intended dissent from the doctrine of cen-
tralization advocated by Secretary Taft. The cen-
tralization proposals of Mr. Roosevelt and his Secre-
tary have always been the most disturbing of their
schemes. No provision of the Constitution, no un-
broken line of decisions, however long, is sufficiently
sacred to be safe from our iconoclastic Administration.

L XXX\,

One year has elapsed since the Hepburn Act became
effective. While the measure is still approved by the
Administration, there are intimations from official
sources that it is the opinion of President Roosevelt
and his close advisers that the Hepburn Act does not
go far enough. The thirst for regulation and control
of the common carriers has not been appeased, in con-
sequence of which amendments to the present Act
will be the subject of discussion at the first session
of the next Congress. The new duties imposed upon
the Inter-State Commerce Commission by the Hepburn
Act have kept the members of the Commission ex-
ceedingly busy throughout the year, notwithstanding
their numbers were enlarged. Much of their time
has been consumed by the investigation of the cause
of traffic congestion and the shortage of fuel in the
Northwest. Hearings regarding the complaint of
the city of Spokane as to rates from Eastern points
to that destination being greater than to points on
the Pacific Coast have occupied much of the time of
the Commissioners, and no decision has been reached
in this very important case. An investigation of the
Harriman lines was another time-consumer. When
Congress convenes the Commission will submit some
reports of more or less interest covering the informa-
tion gleaned by the hearings.

Under the direction of Professor Adams, a uniform
system of railroad accounting has been adopted, the
fruit of which will not appear until the elapse of
another year. Some tariff regulations have been
promulgated, but the Commission has been slow to
exercise its authority as to the fixing of rates. Per-
haps the most astounding expression of opinion rela-
tive to the new law has come from Commissioner
Prouty, one of the older members of the Commission,
who declares that the Hepburn Act confers too much
power upon the Inter-State Commerce Commission.
Mr. Prouty is a lawyer, and his experience as a Com-
missioner fully qualifies him as a counsellor. At a
time when there is so much public clamor for more
authority, particularly from the States, the words of
warning from .Commissioner Prouty may well be given
careful attention.

Since January last there has been a shrinkage in
the market values of securities listed at the New York
Stock Exchange of over three billions of dollars. The
decline in the market values of stocks and bonds
listed upon the exchanges of Philadelphia, Boston and
Chicago will probably aggregate $750,000,000 more.
While it would be manifestly unjust to hold the Hep-
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burn Act responsible for the whole of the great loss,
there is no doubt that the Act played a part in causing
the tremendous decline in values. The Hepburn Act
and the attitude of the Administration, too, had their
influence in provoking the extensive crusade against
the railroads which was waged in many of the States.
To what extent Mr. Prouty voices the opinion of his
fellow Commissioners is not known, but it is very
probable that some of the younger members of the
Commission are not so conservative as are the more
experienced members, and the division of opinion in
this body is simply typical of the diversity which will
appear when Congress convenes. Perhaps one of the
most deplorable aspects of the situation is that at-
tempts may be made to create capital for political
purposes by continuing the outcry against the common
carriers. A loss of over three billions of dollars in
market values ought, however, to be sufficient to
cause every member of Congress to take a second
sober thought before he favors more drastic anti-
railroad legislation.

One incident of the week was the simultaneous call
by the Comptroller of the Currency and by the State
Superintendent of Banks for a statement of condition
of the institutions under their respective supervision
as of the coincident date of August 22d. The selec-
tion of this date by these officials gave no opportunity
for such preparation of the statements as is alleged
has been resorted to on occasions when calls have
been issued for approximate dates, and therefore
the exhibits of the two classes of institutions are
expected to show conditions of each class independent
of the other, affording data for interesting comparison.
The Comptroller’s call for statements of the condition
of national banks has been greatly delayed, and while
awaiting its issue, the presumption has been expressed
that some of these institutions have refrained from
effecting time loans in order to conserve their resources
so that a favorable exhibit might be made. We see
no sufficient reason for the assumption.

The shipment this week of one million gold, said to
be to Berlin, following an export of $1,100,000 last
week, as reported, for the same destination, caused
some speculation as to the reason for the movements,
for they were admittedly not the result of an exchange
operation. If, as was suggested, the gold was shipped
for the aecount of the Reichsbank, it and further
amounts, if they shall be forwarded, may have been,
or will be, procured for the reinforcement of that in-
stitution's reserve, thus making unnecessary the
advance in the official rate of the Bank, which has
been threatened. It seems quite possible that Ger-
man banking interests, which might be unfavorably
affected by a further advance in the Bank’s official
rate, have assumed any loss which would be incurred
by the export. Even if the ultimate destination of
the gold shall be Vienna, as has been reported, for the
liquidation of advances to Berlin bankers, the procure-
ment of the gold from New York doubtless allayed
apprehensions of attempts to obtain it from any
European centre.

One of the auspicious signs of the times just now is
the outspoken way in which many public men are de-
claring themselves against the tendency towards re-
strictive legislation which has created so much havoc

.org/
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in the security markets and in the financial world gen-
erally. These utterances come from prominent men
in both political parties, and are the more significant
on that account. At Provincetown last week Con-
gressman William C. Lovering delivered an address
on “Too Many Laws,” which has attracted consider-
able attention. He pointed out that legislation in
this country seems to be the panacea for all the ills
and evils afflicting our social and economic system.
Congress, he said, is a great law factory, to turn out
new statutes and to repair broken and worn-out laws.
State legislatures are vying with Congress and each
other in the number of laws that they shall place on
their statute books. "Laws! Laws! Laws! Every
way we turn we are met by laws.” Mr. Lovering
well said that too much legislation cheapens the law.
Too much legislation attenuates and impairs the vigor
of the law. Fewer laws, promptly and vigorously
enforced, would diminish crime.

A few days later at Marshfield, Mass., Congressman
Samuel McCall strongly denounced the growing ten-
dency to centralize power at Washington, and urged
adherence to representative government. He re-
ferred to the $29,240,000 fine imposed on the Standard
Oil Company as “a fine of such proportions that it
allies itself with the tribute which a victorious natioD
imposes upon a vanquished one.” He expressed the
belief that the populistic agitation started, far more
than the legislation which resulted, has financially
and industrially done serious injury to the country.

Railroad building has been effectively stopped.
If a similar public sentiment had been aroused
sixty years ago, many of our great com-
monwealths, he pointed out, would to-day be

under the domain of the buffalo
and the wolf. He urged that an economical and in-
dustrial crisis at this time would be senseless and
wanton, and we should already have had one if our
prosperity had not been well-nigh invulnerable. In
arguing against a personal and in favor of a consti-
tutional regime, he quoted the words of Webster to
the following effect: “The contest of the ages has
been to rescue liberty from the grasp of executive
power. On the long list of champions of human free-
dom there is not one name dimmed by the reproach of
advocating the extension of executive authority.”
Mr. McCall, therefore, warns against the prevailing
tendency to centralize all power at Washington and
then to have it all exercised by one man. “I say,” he
declares, “let the people keep, to be exercised under
their very eyes, all the governmental powers not
necessary to national unity and safety, and let them
adhere to representative government.”

In the same strain Judge Alton B. Parker, Demo-
cratic candidate for President in 1904, expressed him-
self in his address before the thirtieth annual conven-
tion of the American Bar Association on Monday of
this week. He spoke strongly against attempts on
the part of the Federal Government to despoil the
States of the powers and functions belonging to them.
He argued that such a course will not tend to smooth-
ness in the working of our dual scheme of government.
Already this has had its effect. The indignation of the
governing forces of many of the States has been
aroused. It is shown in the legislation of the year.
In his opinion it had not a little to do with the recent
conflict of judicial authority in North Carolina, and

unsettled areas still
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in this, we think, many persons will be inclined to
agree with him. Mr. Parker also ridiculed the idea
of bringing about a broader control by the Federal
Government of corporations on the strength of the
inherent or sovereign powers of the Government.
He showed that the Federal Government is limited
to the powers specified in the Constitution creating it.

The words uttered last week by former Justice of the
Appellate Division of the New York Supreme Court,
Morgan J. O’Brien, on his return from Europe, also
deserve to be quoted as an indication that leading men
are becoming strongly impressed with the dangers
attending a continuance of the present crusade against
corporate interests and are making strenuous efforts
to check the tide and set popular opinion right.
Judge O’Brien said: “The Federal Government and
the State Governments can best serve the people by
suspending the ‘Holy War’ which has now come to
be regarded, whether rightly or wrongly, as involving
the general stability of business interests, until the
courts have had an opportunity to pass upon the
legal questions involved in legislation already enacted
and in prosecutions now pending. Surely, appropriate
remedies can be found for existing evils without vio-
lating Constitutional restrictions and we will be in a
much better position to determine what new legisla-
tion, if any, is necessary after the courts have ren-
dered judgment in the pending litigation. In a word
the legislatures have acted, executives have acted,
and we are now awaiting the judgments of the courts.
Let us have industrial peace until these judgments are
rendered.” All these are sound utterances and
timely, and if due heed be given to them there is no
reason why confidence in the financial and security
world should not be gradually restored.

Following the action of the Southern Railway Com-
pany last week, reducing the dividend on its preferred
shares, the Erie Railroad Company has this week
declared the usual dividends on both the first preferred
stock and the second preferred stock, but made these
dividends payable in dividend warrants, or scrip, re-
deemable in ten years. Application is to be made
to the Public Service Commission for leave to issue
such dividend warrants bearing interest at the rate
of 4%. The situation of the Erie Company in this
matter of dividends was somewhat different from that
of the Southern Railway Company. The latter re-
duced its preferred payment because the dividend at
the old rate had not been earned. On the other hand,
with the Erie there is no question of the dividend
having been earned. The Company’s income state-
ment for the fiscal year has been issued, this week, and
this shows that over and above the amount required
for the 4% dividend on both classes of preferred]shares,
and over and above expenditures of $1,642,029 for
additions and improvements, a surplus remained on
the operations of the twelve months in the sum of
$1,705,933. But though the dividends were fully
earned, the company could not spare the necessary
cash- for the purpose, as its new capital needs are
urgent and it cannot borrow money for these needs
except on onerous terms. Even companies with gilt-
edged credit are experiencing difficulty in financing
their new capital requirements. It is not'surprising
that the Erie Company should not be able to do what
the strongest and best companies find it impossible
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to do. In paying the dividends in scrip the company
is in effect borrowing from the shareholders and, as
the scrip is to bear only 4% interest, getting the
money on favorable terms.

The exceptional steps adopted, through the valori-
zation plan, to prevent the surplus product of coffee
in Brazil from exerting a demoralizing influence upon
prices are now largely a matter of history. But on
account of the size of the crop in 1906-07, very much
in excess of any previous yield, and the steps taken to
safeguard the planters, especial interest attaches to
the completed statistics of distribution, &c., which
are now available. In its issue of July 30 the “Bra-
zilian Review,” published at Rio de Janeiro, furnished
exhaustive details covering receipts, exports, &c.,
for the full crop year from July 1to June 30 inclusive,
and from them we have compiled all essential data
and present them to-day on page 539.

It appears that the actual commercial crop of 1906-
07, that is, the amount of coffee marketed through the
various ports, reached 20,409,180 bags of the average
weight of 60 kilos (about 132 Ibs.). This enormous
total compares with crops barely half as great in
each of the three preceding seasons, and exhibits an
excess of 4,132,715 bags over the previous record crop
—that of 1901-02. The details of production indicate
that the increased surplus in 1906-07 as compared with
the preceding year was very largely due to results
in the Sao Paulo district; the excess of yield there was
8,409,285 bags, or over 120%, against a gain of only
1,033,928 bags, or approximately 30j~% in Rio terri-
tory, and an actual decrease in the smaller sources of
supply. When comparison is made with the former
bumper crop (1901-02), Sao Paulo alone records an
increase of 5,227,118 bags, or about 513/£%, the de-
cline in Rio production having been 931,812 bags,
or 17.3%.

Remarking upon the fact that the size of the 1906-07
crop was as much of a surprise to planters as to any
one, the “Review” states in effect that the deductions
drawn from the data published of condition and fruit-
fulness were drawn from insufficient facts, while esti-
mates of yield were based upon observation of too
limited areas. Consequently the “Review” says the
wilful misrepresentation charged against Brazilian
traders was not justified; as a matter of fact, they are
as often misled as their foreign clients. Early indi-
cations seemed to be for a Rio crop smaller than in
1905-06, and Sao Paulo -was counted upon to give
about 12,000,000 bags instead of 15,392,170 bags,
as actually marketed. Estimates for 1906-07 were
based upon the large crop of 1901-02, the expectation
being that the yield would about equal that year’s
product; instead of which it was exceeded, as already
indicated, by over four million bags.

The explanation of the mistake made in the early
calculation for Sao Paulo seems to have been natural.
Following the bumper yield of 10,165,052 bags in
1901-02, production fell off materially, ranging between
6,402,769 bags and 7,423,002 bags in the succeeding
four years. This decline led to a belief that it was to
be attributed to impoverishment of the soil; conse-
guently a commission of investigation was appointed.
First estimates centred around a maximum outturn
for 1906-07 of 9,000,000 bags, and later the conviction
became quite general that the previous record would be
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beaten; but it was not until near the end of the season
that it was realized that 13,000,000 bags would be
exceeded. The year’s extraordinary output no doubt
was owing to the anti-planting law being vigorously
executed in Sao Paulo, so that the breaking of new
ground was prevented; hence farmers were forced to
give special attention to improving and perfecting
the area already under cultivation. OIld trees were
replaced by new, and all trees were cared for better
than ever before; this, favored by exceptionally good
weather conditions, brought the crop up to proportions
far beyond the most sanguine expectations.

The details of distribution are substantially known.
The exports to foreign ports in 1906-07 were, of course,
largely in excess of any former year. The aggregate
outward movement reached 17,702,329 bags (of which
13,817,141 bags were from Santos, Sao Paulo), which
compares with 10,956,398 bags in 1905-06, 10,222,878
bags in 1904-05 and 15,243,178 bags in 1901-02, the
previous record year. All receiving countries, with a
few unimportant exceptions, record increases over
1905-06 in amount of coffee taken, but the most not-
able gains are shown by France, Germany, Belgium,
Holland and the United States. It is to be explained,
however, that of the six and a half million bags in-
crease in the aggregate shipments to these last-named
countries, much the greater portion consists of coffee
purchased under the valorization plan and held in
warehouses at Havre, Hamburg, New York, Bremen,
Antwerp, &c., under the control of the Government of
Sao Paulo. Stocks of coffee at Brazilian ports on
June 30 1907, the close of the season, were 3,014,280
bags, against only 830,599 bags on the corresponding
date in 1906 and 1,034,066 bags in 1905.

As regards the valorization plan and its workings, a
few words are, perhaps, not out of place, and especially
when gathered from official sources. Dr. Jorge
Tibirica, President of the State of Sao Paulo, makes
reference to the subject in a message to the Legislative
Congress last month. After reciting the causes im-
pelling resort to the plan, he refers somewhat in detail
to the steps taken. The necessary funds, he states,
were secured by loans made abroad, amounting to
£4,000,000, and by drafts on bankers’ correspondents
to the extent of £3,454,847, and also 7,253,571
marks, which represented 80% on the value of the
coffee shipped by the State. According to Dr. Tibirica,
nearly 8,000,000 bags were purchased and payments
made, which payments included margins consequent
on the fall in prices. The coffee is in warehouses, as
noted above, under consignation contracts entered into
by the State, except 800,000 bags still to go forward
from Rio and Santos under like conditions. Further
purchases he believes to be unnecessary. The coffee
acquired is to be distributed only in response to con-
sumptive demand and at prices guaranteeing to plan-
ters the advantages it is the object of the Government
to secure, with due regard to the interests of the
Treasury. The President relies on the support of the
Signatory States in the Taubate Convention and upon
assistance from the Union Government in the execu-
tion of the economic policy.

There was no change in official rates of discount
by any of the European banks this week; compared
with last week, unofficial or open market rates were
y2 of 1% lower at London, 38 1% Berlin and
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Frankfort, and steady at Paris. The feature of the
European discount market at the beginning of the
week was the recession in rates at London, which was
due in part to the announcement by Secretary Cortel-
you that he would intervene for the relief of the domes-
tic money market through an increase in public de-
posits in the national banks. This, together with
other occurrences remarked upon above, relieved
apprehensions which had been entertained of derange-
ment to the European discount situation because of
monetary tension in New York, and made it prob-
able that there would be no need for further efforts
at least by the Bank of England, to protect its reserve
by raising its rate of discount; the improvement in
London was reflected at Continental centres and
especially at Berlin. The successful bi-monthly settle-
ment on the London Stock Exchange contributed to
activity and strength at the British capital. The
important gain in reserve by the Bank of England,
through absorptions of South African and market sup-
plies of gold, offset the influence of an adverse move-
ment in Continental exchanges at the close of the week.

The official statement of the New York Associated
Banks last week indicated an increase of $682,325 in
surplus reserve, to $9,976,400. This was the result of
a decrease of $2,768,425 in reserve requirements, less
a loss of $2,086,100 in cash. Loans were contracted
$8,070,100 and deposits decreased $11,073,700. The
bank statement of this week should reflect, among
other items, the shipment of $1,000,000 to Canada,
the transfer of $600,000 to Chicago and the export
of $1,000,000 to Germany. It may be noted that the
outstanding 4% bonds of 1907 have been reduced
through redemptions to $8,514,550.

The market for time money was lower this week
as the result of the announcement by the Secretary
of the Treasury of his plan for the relief of the mone-
tary situation through increased deposits of public
funds in the banks. The call by the Comptroller and
that by the State Superintendent of Banks for a state-
ment of condition of institutions under their super-
vision was made on Monday for the coincident date
of August 22.

Money on call, representing bankers’ balances,
loaned at the Stock Exchange during the week at 4%
and at 2~ %, averaging about 3%; banks and trust
companies quoted 23~%as the minimum. Though the
stock speculation was active, at generally advancing
prices, rates for money were quite uniform until Thurs-
day at 3% and at 237%, with the bulk of the business
at 2% % . Then there was an advance to 4%, caused
by borrowing by the City of New York in anticipation
of its bond sale of September 10, and the market was
also affected by a demand for money until Tuesday of
next week, as the Stock Exchange will be closed Satur-
day and Monday. The low rate on Thursday was
2% and the majority of the loans were at 3%. On
Friday transactions were at 4% and at 237%, prin-
cipally at 3% %. Time contracts on good mixed
Stock Exchange collateral were quoted at the close
of the week at important concessions compared with
those at the beginning. Rates were 5% for thirty,
5372% for sixty and 6@637~% for ninety days to four
months and 63"@ 7% for five to six months. Com-
mercial paper was nominally quoted at 637% for sixty
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toninety-day endorsed bills receivable, 63°% for prime
and 6™ @7% for good four to six months’ single names.

The Bank of England rate of discount remains un-
changed at 4j~%. The cable reports discounts of
sixty to ninety-day bank bills in London 4% @ 4% % .
The open market rate at Paris is 37 @ 3% and at
Berlin and Frankfort it is 4%%. According to our
special cable from London, the Bank of England gained
£831,827 bullion during the week and held £37,668,457
at the close of the week. Our correspondent further
advises us that the gain was due in almost equal pro-
portions to purchases in the open market and receipts
from the interior of Great Britain. The details of the
movement into and out of the Bank were as follows:
Imports, £434,000 (of which £6,000 from Paris and
£428,000 bought in the open market); exports, nil,
and receipts of £398,000 net from the interior of Great
Britain.

The foreign exchange market was active and lower
early in the week, primarily influenced by easier dis-
counts in London, the result of various incidents,
among which were the announcement of intervention
by Secretary Cortelyou for the relief of the domestic
monetary situation. These improved conditions at
the British capital stimulated the negotiation of loan
bills, the marketing of which had a direct effect upon
exchange, and there was also good buying by arbitrage
houses of securities for London account, against which
exchange was promptly drawn. There were also free
offerings of commodity bills against spot and future
exports of grain, and the pressure of these various
classes of exchange contributed to a more or less rapid
decline in rates until Wednesday, when the market
became less active at a partial recovery. One feature
was a fall of four centimes in the rate for exchange at
Paris on London, due to the reduction at the last-
named centre of unofficial discounts; consequently,
francs were lower. There seemed to be an absence of
effort on the part of British bankers to restrict accept-
ances of American finance bills, there being less appre-
hension than was recently felt of derangement to the
London discount market by reason of the negotiation
of such bills in large volume. Should, therefore,
there be no unfavorable change in the situation, it
seems probable that considerable amounts of foreign
capital may be procured, through these bills, for financ-
ing American securities. It is reported that arrange-
ments have been made for placing in Europe a large
block of the New York City bonds that will be offered
on Sept. 10. Though there was a less active market
after Wednesday, the tone was steady, with only a
fractional recovery, which naturally resulted from the
previous sharp decline; the ending of the bi-monthly
settlement on the London Stock Exchange contributed
to a relaxation in the demand for cables.

There was an export of $1,000,000 gold this week,
which was understood to be for Berlin, but the desti-
nation was not positively announced. It is said,
though, that the metal was shipped for the account of
Berlin bankers, who are in this way liquidating ad-
vances which had been made by Vienna banks last
December; the export was made on special order and
not as an exchange operation.

Nominal quotations for sterling exchange were 4 833"
@4 84 for sixty day and 4 873"@4 88 for sight. On
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Saturday of last week the market was active and lower
at a decline, compared with the previous day, of 50
points for long to 4 8275@4 83, of 20 points for short
to 4 8720@4 8725 and of 25 points for cables to 4 8775
@4 88. On Monday there was a fall of 30 points for
long to 4 8265@4 8270, of 25 points for short to
4 8695@4 87 and of 25 points for cables to 4 8770@
4 8775. On Tuesday long declined 5 points to 4 8260
@4 8265, short 35 points to 4 8665@4 8675 and cables
45 points to 4 8725@4 8735. On Wednesday short
fell 10 points to 4 8660@4 8665 and cables 5 points to
4 8725@4 8730; long was unchanged. On Thursday
long rose 5 points to 4 8265@4 8270 while cables fell
5 points to 4 8720@4 8725; short was unchanged. On
Friday the market was barely steady, wiih a fall of 10
points in long, of 20 points in short and of 30 points in
cables.

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

Frl., Mon., Tues., Wed., Tlturs, Frl,
Aug. 23 Aug. 2(>\Aug 27 Aug. 28 Aug. 29 Aug. 30
Brown Brothers 160 days 4 84 84 84 84 83>* 83«
& Co I1Sight. _ 4 88 88 88 88 87*4 87X
Baring 160 days 4 84 84 84 84 84 84
& Co___ 1Sight.- 4 88 88 88 88 88 88
Bank British S60 days 4 84 84 84 84 84 84
North America .. .. I1Sight.. 4 88Vi 88 88 88 88 88
Bank of J60 days 4 84M 84 84 84 83>* 83H
Montreal ISight.. 4 88Vi 88 88 88 87>S 87
Canadian Bank J60 days 4 8414 84 84 84 84 84
of Commerce ___ \Sight.. 4 88'A 88 88 88 88 88
Heldelbach, Ickel- J60 days 4 84 84 84 84 83H 83Vi
heimer & Co ..1Sight . 4 88 88 88 88 87H 87X
Lazard 60 days 4 84 84 84 84 83~ 837
Freres __ .. ISight.. 4 88 88 88 88 87~ 87Vi
Merchants Bank J60 days 4 84~ 84 84 84 84 84
of Canada ISight.. 4 88vi 88 88 88 88 88

The market closed on Friday at 4 8250@4 8275 for
long, 4 8635@4 8645 for short and 4 8690@4 87
for cables. Commercial on banks 4 8215@4 8225 and
documents for payment 4 8137@4 82%. Cotton for
payment 4 8137@4 81%, cotton for acceptanoce 4 8215
@4 8225 and grain for payment 4 82% @4 82%.

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

Received by Shipped by
N. Y. Banks. N. Y. Banks.

iV#i Interior

Week ending Aug. 30 1907. Movement.

Currency $5,536,000 $4,455,000 Gain $1,081,00#
1,605,000 1,147,000 Gain 458,00#
Total gold and legal tenders--------- $7,141,000 $5,602,000 Gala $1,539,00*

With the Sub-Treasury operations and gold export*
the result is as follows.

Into Out of Not Chang* in

Week ending Aug. 30 1907. Banks. Banks. Bant Boldines.
Banks' interior movement, as above. $7,141,000 $5,602,000 Gain $1,539.00*
Sub-Treas. oper. and gold exports.. 25,800,000 28,300.000 Loss 2.500,00*
Total gold and legal tenders $32,941,000 $33,902,000 Los« $961,00*

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

Aug. 29 1907. Aug. 30 19*«.
Bank o/
Gold. | Silver. Total. | Gold. Silver. Total.
£ £ £ j_ £ [ £ £
England-. 37,668,457 37,668,457" 38,514,765 38,514,76*
France .. 112,259,480 38,774,666 151,033,480 116,733,742 42,076.972 158,810,714
Germany a 36.671.000 10.163.000 46,834.000! 36,511,000: 11,000,000 47,511,00*
Russiad . 117,154,000 6,938,000 124,092,000 110.880.000 6,942,000 116,822,00*
Aus. Hunb 45.483.000 12.136.000 57,619,000 47,109,000 12,248,000 59.357.000
Spain 15.505.000 25.829.000 41,334,000; 15.227,000 24,846,000 40.073.000
Italy......... 34.269.000 4,983,700 39,252,700i 29,712,000 3,887,800 33,599,80*
Neth'l'ds. 6,032,700 5,613,100 11.645.800 5.522,600 5,743,100 11,265,700
Nat.Belg.a 3,212,667 1,606,333 4.819.000 3,322,000 1,661,000 4,983,00*
Sweden .. 4,249,000 4.249.000 3,880,000 3,880,00*
Tot. week 412,504,304 106,043,133 518,547,437 407,412,107107,404,872514.816.97*

Prev .week 409,406,140 105,109,335;514,515,475 I405,543,7681i07,064,374 512,608,142

a The division (between gold and silver) (riven In our table of coin and bullion
in the Bank of Germany and the Bank of Belgium is made from the best estimate
we are able to obtain; in neither case Is it claimed to be accurate, as those banks
make no distinction in their weekly returns, merely reporting the total gold and
silver; but we believe the division we make is a close approximation.

b The Austro-Hungarian bank statement is now issued in Kronen and Heller in-
stead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of SOcents. As the Kronen
has really no greater value than 20 cents, our cable correspondent In London, in
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 instead of 20.

d The total of gold In the Bank of Russia includes the balance held abroad—
that is. the amount held for Russian account in other Continental banks. The
proportion so held and consequently duplicated In the above statement is about
one-quarter of tbe total.
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THE KING OF ENGLAND AND INTERNATIONAL
PEACE.

Without attracting very great attention in this coun-
try, the conference between the King of England and
the German Emperor at Wilhelmshohe Castle, this
month, has attracted much thoughtful comment in
the European press. It is realized there, as perhaps
it is not in this country, how potent an influence may
be exerted by persistent and judicious efforts on the
part of the sovereigns of the several States. As to
the conference with the Emperor, no very plain details
have been obtainable, except for the positive state-
ments of King Edward to the Emperor that “Your
Majesty knows it is my greatest wish that only the
best and pleasantest relations should prevail between
our two countries.” This is, no doubt, susceptible of
being taken as a mere expression of friendliness and
courtesy; but the European critics have not hesitated
to attach much greater importance to it. The mere
fact of the conference was, indeed, a matter of consid-
erable importance at the present juncture, when it is
well understood that the fixed purpose of the King of
England;, in his quasi-diplomatic visits to the other
sovereigns, has been to cement the peace of Europe
through the good offices of England.

What has actually been accomplished through King
Edward cannot be understood except by glancing over
the history of the past half-dozen years. Prior to that,
it will be readily recalled, England had for years been
living in constant dread, imaginary or otherwise, of a
serious clash with Russia over the question of the In-
dian frontier—a fear which had been nearly realized in
the Afghanistan incident of 1884. Feeling between
England and France was bitter to the last degree;
within very recent times it reached a point, in the
Fashoda episode of 1898, where soldiers and diplomats
began to talk of armed hostilities, and where the stock
markets acted accordingly; and the Dreyfus affair,
with its consequent misunderstandings between the
French and English people, had gone far to complicate
the matter. Of the strained situation which arose be-
tween England and ourselves at the close of 1895, n
the matter of the Venezuela boundary, and of the
more recent friction between England and Germany,
fomented by reckless journalists and interested traders,
we hardly need to speak. If one wishes to go further,
in looking at the possible course of international feel-
ing when left to these malign influences, one would
only need to cite the arguments addressed from many
quarters to England, as they have been very lately to
the United States, that war with Japan for the control
of the Paeifie Ocean is inevitable.

Now, let us see just what has been accomplished in
all these directions, and how it was accomplished. A
hard and fast treaty between France and England has
practically placed those two nations in the position of
joint guardians of the international public order; and
it was the good offices of the King which, against much
discouragement and doubt on the part of English
critics, started this propitious movement. Similarly,
in the case of Russia, it is no secret that the influence
of the King over his Imperial relative has done much in
converting the Russian nation into a friendly Power
with distinct and avowed leanings toward international
peace. What has been effected as between England
aid the United States cannot, perhaps, be faid so di-
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rectly to the credit of the English Sovereign; that was
a natural drawing together of two peoples, separated
at times by foolish misunderstandings, but actually
united by bonds of friendliness and common purposes,
of which, in 1895, neither seemed to be fully aware.
In the Continental arrangements, however, the influ-
ence of the King is conceded by every critic; it is equally
conceded that the task has been accomplished through
the use of exquisite tact, which enabled the royal ne-
gotiator to accomplish the difficult achievement of
avoiding, on the one hand, intrusion on the rights of
his accredited Ministers, and on the other of averting
suspicion in the other party to the negotiation, through
inability to offer terms which it desired.

The power enjoyed in these regards by Queen Vic-
toria was great, but it was necessarily limited by her
sex and by her inability to employ the medium of cor-
dial and personal intercourse after the fashion of her
son. The natural result of all this achievement should
be particularly auspicious, if the expectations regard-
ing the German Emperor’s present attitude are correct,
for the removal of original causes of international dis-
agreement. It may, in fact, be said that the King’s
achievements carry the matter of averting war one
step further back even than does the work of the Hague
Tribunal. It is the intended office of that interna-
tional arbitration board to settle disputes which have
actually arisen, before they reach the stage of armed
hostilities; but it has been the office of the royal nego-
tiator to stop and arrange the disputes before they
actually arise. This was notably the fact in the ar-
rangement with France, which grew directly out of
the King’'s diplomacy. England conceded certain
claims in Africa, on the Canadian coast and in
the Farther East; it received in return what was
virtually recognition of its hegemony in behalf of
peace.

It may be asked, what assurance does this existing
position give us for the future? No one supposes that
any Sovereign can be absolute in this matter of impos-
ing peace. It may at least be doubted if the King's
achievement, great as the personal element in it has
been, could have been accomplished in its present form
but for the fact that his efforts were loyally sustained
by the English people, and, in the main, by the people
of the countries with which he was endeavoring to
establish good relations. At the present moment there
can be little doubt that the French, Russian and Eng-
lish people—to which, we sincerely believe, might be
added the American and the Japanese—are at one in
desiring to avert a clash of arms and to insure inter-
national peace. This is not to say that there is not
an element in each and all of these communities which,
for its own purposes, is striving against these beneficent
undertakings and endeavoring to block such plans as
those of an international tribunal or a royal negotiator.
To our mind, however, the opportunities of such a
class in the community are limited to an unusual de-
gree when the people, on the one hand, and the sover-
eigns on the other, are united in a desire for mainte-
nance of peace. The fact is plainly recognized by all
students of history that the great majority of wars
have been occasioned either by an angry wish of the
people for an international conflict, or by personal
machinations of sovereigns or ministers. In the
present situation, as ave have reviewed it, it appears
to us that the weight of power in both directions leans
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so strongly in the direction of peace as to make a rup-
ture of good relations between the greater States en-
tirely improbable.

WHAT THE SOUTH HAS AT STAKE.

Under the title ‘The Slow Growth of the South,”
the “lIron Trade Review” of Cleveland, an ably con-
ducted paper, in its issue of August 15th takes up a
matter to which we have many times directed atten-
tion, namely the fact that in its iron development
the South has not fulfilled the expectations so san-
guinely entertained twelve or fifteen years ago. It
will be recalled that at this earlier date it was generally
felt that by reason of her wonderful resources—the
ore, the fuel and the flux being all found in close
proximity, these constituting the chief elements in the
economical production of iron—the South must in-
evitably and very quickly surpass all other sections
of the United States in iron-making. For Alabama,
which is particularly favored in the particulars noted,
it was claimed that it would soon become the greatest
iron-producing district in the world. Nothing of the
kind has happened. The promise of a dozen or more
years ago has not been realized. An inquiry into the
causes of the disappointment should, therefore,be useful.

The “lron Trade Review” points out that the State
of Alabama made but 6.4% of the total production of
the United States in the first half of 1907, although
no special condition intervened, while in 1890 that
State contributed 8.9% of the total production. The
five States, Virginia, Georgia, Tennessee, Alabama
and Texas, in 1890 made 15.4% of the country’s pig
iron, while in the first half of this year they made
barely 10%. It is true the production of these States
increased, having, indeed, doubled in the seventeen
years, but the production of the .country at large during
the same period tripled.

The facts stand out even more strongly when, in-
stead of the percentage method used by our contem-
porary, comparison is made of the actual output at
the two periods. In our review of the iron statistics
for the calendar year 1906, in our issue of February 9,
we showed how small, both absolutely and relatively,
had been the growth in the South during the last three
or four years, and the contrast becomes yet more
striking when we extend the basis of the comparison
further back—say to 1890. , In the year last named
the total output of iron in the United States was only
9,202,703 tons. In 1906, on the other hand, the coun-
try’s iron production was 25,307,191 tons. Here is
an increase in sixteen years of somewhat over 16,-
000,000 tons. Of this 16,000,000 tons increase how
much was contributed by the South? Its contribution
has been no more than 1,723,056 tons. In other
words, while in 1890 the South made 1,744,160 tons
of iron, in 1906 it made 3,467,216 tons. Alabama, on
which the most sanguine hopes had been built, shows
a ratio of growth about the same as the South as a
whole, its output having risen from 816,911 in 1890
to 1,674,848 tons in 1906.

With an addition of only 1,723,056 tons during the
sixteen years for the whole South, what has been the
record of the other leading iron-producing States?
Illinois alone has added almost as much as the entire
South, that State having made 2,156,866 tons of iron
in 1906 against only 701,106 in 1890. Even New York
has enlarged its output by nearly 1J* million tons,
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having produced 1,552,659 tons of iron in 1906 against
no more than 329,805 tons in 1890. When we come
to such States as Ohio and Pennsylvania, the growth
of the South pales almost into insignificance. In the
sixteen years Ohio has increased its yearly output
by over 4,000,000 tons (its production in 1906 having
been 5,327,133 tons against 1,240,330 tons in 1890),
and Pennsylvania has increased its make of iron by
over 6™ million tons—Pennsylvania having in 1906
made 11,247,869 tons against 4,415,329 tons in 1890.
Thus the South, so far from taking the lead in exten-
sion of iron-making, has lagged behind. The reasons
are a matter of deep concern. The “lron Trade
Review” thinks that the South has suffered by reason
of the rapid development of the Lake Superior ore
region and also from the decay in the charcoal pig iron
industry, in which the South had been prominent.
Our contemporary shows, however, that Lake Superior
ores to-day labor under a heavy handicap, and because
of that fact it thinks the South’s prospects are really
better now than they have been at any time in the
past. It says that the fault lies much less with the
natural resources than with the way in which they
have been developed, adding: “It has been difficult
to secure money for the South, and the money which
has been secured has not always been wisely spent.
Too much dependence has been placed upon the
natural resources and not enough upon the work of
man.” After making calculations going to show how
heavy is the cost of laying down Lake Superior ore
at the furnaces, it points out that the apparent neglect
of the South as a field for profitable iron-making con-
tinues up to the present time, in the following words:

A few men in the South are fully aware of these
facts; the rank and file are not, and the bankers are
not. The South has not grown in the past fifteen
years as it should, nor is it so growing now. Without
going farther into the subject of what is now being
done, Mr. Swank’s midsummer report can be cited,
this stating that of 29 blast furnaces in course of con-
struction in the United States on June 30, only one
was in Alabama and none in any other Southern State.
Of 3 furnaces being re-built, one was in Virginia and
one in Alabama. Of 13 projected furnaces not a
single one was in the South. Here is a total of 45
furnaces and only 3 credited to the South.

Our contemporary touches only very lightly on what
we consider the chief reason why the South has not
enjoyed that rapid expansion in iron-making to which
it was entitled. We allude to the fact that it has been
found impossible to induce capital to venture into
that part of the country with the same degree of free-
dom as in the North. The editor of the “Ilron Trade
Review” says: “It has been difficult to secure money
for the South.” That is the literal truth, and we need
not spend time in considering the intimation that
bankers have not been fully acquainted with the ad-
vantages possessed by the South and which should
secure certain pre-eminence for that section if other
circumstances were the same. Why has it been diffi-
cult to “secure money for the South” in face of her
superabundant and inexhaustible resources? The an-
swer is that the course of her legislators has created
a feeling of distrust which has made investors and
capitalists afraid to lock up money to any very great
extent in enterprises in that part of the country.
There has been during all this time a fear lest invest-
ments be denied that fair and considerate treatment
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which alone will secure the flow of capital unimpeded
in any given direction.

Hence, even when all the indications pointed to
very large profits, it has been deemed a wise precaution
to withhold large supplies of money until it had been
plainly demonstrated that the investment was assured
of the same protection, rights and safety as elsewhere.
Though the South offered various inducements, and
was undoubtedly anxious to secure the location within
her borders of new enterprises and undertakings, there
was not entire confidence that after the plants were
once established and the money lodged so that it could
not be withdrawn, there would be the same desire to
safeguard it as there had been to get it to come in.
Some capitalists and money lenders, having had un-
favorable experience of this kind, refused altogether
to send any more money in the same direction.

Another thing operated to prevent the influx of
outside capital on the scale needed, namely the atti-
tude of many—nay, most—of the Southern States
towards the railroads. It was, in the main, the way
the railroads were being treated that made it difficult
to secure capital for other ventures. If the railroad
industry could not count upon fair treatment, what
reason was there for thinking that money invested in
other branches of every-day activity would fare any
better? These are obviously considerations which
banking interests undertaking to make investments of
the money of their clients in States far from home
must take carefully into account, and, obviously, the
money for general industrial development—for the
mill, the furnace, the factory—comes in large part
from the same source as the-money that is applied in
railroad extension and development. Yet these are
considerations which the Southern legislators and
many of the Southern State officials have entirely
overlooked or completely ignored.

The policy pursued towards the railroads has been
injurious in another way. It ha”™ prevented the secur-
ing of the additional transportation lines and railroad
facilities which the South so much needs. Even if the
hostility to railroad interests had not served to deter
investments in industrial undertakings generally, of
what avail would the erection of new factories, furnaces
and plants have been without the necessary railroad
facilities to bring their products within the reach of the
consumers?

We accordingly see there has been a double draw-
back to the development of the marvelous resources
of which the South is undoubtedly possessed. The
figures quoted above deal only with iron production.
If the inquiry were extended to steel-making and to
the finished forms of iron and steel,the lack of ade-
quate growth would be still more apparent. In fact,
in that case there would be in some instances evidence
of an entire lack of growth of any kind.

For years some of the Southern States have been per-
sistently hostile to railroad interests. Long before
the general wave of hostility which is now engulfing
the whole country had developed, Southern railroads
had vexatious and embarrassing legislation to contend
against on the part of many of the Southern States.
At times it seemed as if the movement were about to
die out, but after an interval it would be renewed
with freshenergy. In the more’recent crusade the South
has been prominent beyond all other sections of the
country, and this illustrates the spirit that has animat-
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ed her legislators and statesmen all along. Recall what
has been happeninglately in North Carolina,in Alabama,
in Virginia, &c.—how confiscatory rate-reduction laws
have been passed; how the Federal courts have been
defied when they sought to interfere in protection of
the investments in these properties; how even laws
have been passed attempting to prevent those having
property interests in these States from having recourse
at all to the Federal courts on penalty of the confis-
cation of the property, or the imposition of fines and
penalties that were tantamou nt to confiscation. Con-
sider the numerous anti-trust laws enacted in Texas
and mother States, and note, as anillustration that the
same spirit is still rife, that the Legislature of Georgia
has just enacted a public service commission law,
modeled on that of New York, only much more radical
and drastic. Is it strange under such circumstances
that “it has been difficult to secure money for the
South” and that, with unsurpassed resources, iron-
making is developing in a relatively small way?

The people of the South may be deluded into think-
ing that as, in face of all this, they have been enjoying
some degree of growth and progress, that this is evi-
dence that the policy towards the industrial interests
which they have been pursuing and which has served
to repel capital instead of attracting it, has done them
no injury. But this is a sad and serious mistake.
We cannot understand why the Southern people
should give the slightest degree of encouragement to
the politicians who are committing them in favor of
a policy so detrimental to the South’s best interests.

Suppose during the last two or three years the
Southern legislator had devoted his time and attention
to making the fair Southland an attractive field for
railroad investments instead of enacting rate-reduction
laws and taxing their ingenuity in devising other
contrivances for harassing and -embarrassing the rail-
roads in their financial and physical operations. How
different to-day would be the situation of these roads!
Every one of the large systems is in need of additional
capital for its development and improvement. But
this capital during the last two years has not been
forthcoming. The result has been that further growth
has been stunted and that the railroad systems have
not been able to move the traffic offering with due
economy and dispatch. Such growth as the South
hes enjoyed during the last decade has been entirely
due to the reorganization and building up of three or
four of the leading systems. More than anything
else it has been due to the reorganization and recon-
struction of the lines embraced in the Southern Rail-
way System, through the good offices of J. P. Morgan
& Co. and those associated with them. These men
had faith in the South and also confidence that the
new money they were pouring into these undertakings
would be accorded equitable treatment. How have
they been rewarded? Note the course of recent
legislation already referred to, from which this system
has been the chief sufferer. Note also that the divi-
dend on Southern Railway preferred has just been
reduced and that the common stock is kicking round
in the market at 15@16—not much above the price
it commanded on the day of its issue after the payment
of very heavy assessments on the East Tennessee
Virginia & Georgia and the Richmond & West Point
Terminal stocks, the properties out of whose ruins the
Southern Railway System was created.
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Consider, too, the state of the income of the Southern
Railway. With an increase of $3,016,555 in the gross
earnings; for the twelve months ending June 30 1907
there was a loss of no less than $1,909,588 in the net
earnings; while at the same time the charge for interest
and rentals rose $1,412,257. Nor have the other large
Southern lines fared any better. The Louisville
& Nashville added $5,254,949 to its gross earnings
during the same period of twelve months and was
able to save only $407,111 out of the amount for the
net, while the Atlantic Coast Line, with $1,903,082
addition to the gross, suffered a decrease of $1,646,747
in the net.

The editor of the “Iron Trade Review” is of opinion,
as we have seen, that, owing to the increase in the cost
of the Lake Superior ores, the South’s prospects are
better now than they have been at any time in the
past. The truth is, this is really only a minor element
in the problem—of little avail or advantage so long as
the South adheres to a course which tends to drive
away the capital of which she stands in so much need.
Unless this policy is speedily changed her industries
must suffer a reaction worse than that which came
after the close of the Civil War. For without new
capital her railroads will fall into decay and with the
transportation facilities insufficient the same fate
must befall all other industries. Comptroller Plant
of the Southern Railway did not exaggerate a bit
when, in his testimony this week, he said that the rail-
roads cannot find a market for securities in the face of
State legislation tending to reduce rates below the
point where they can earn the money to pay for the
necessary improvements, and that the greater the
agitation against the railroads, the greater the proba-
bility of a decrease in general trade.

GEORGIA’S PUBLIC SERVICE COMMISSION
LAW.

Georgia is the first State, as far as our knowledge
goes, which has imitated the example of New York
and passed a Public Utilities bill. The measure is
modeled on that of this State, only that (as of course
would be expected) in some of its provisions it is even
more radical. The matter is of importance because
this piece of legislation marks another step tending to
repel outside capital. The fact that New York has led
the way in no way alters the character of the legisla-
tion or affects the validity of this conclusion. Both
States must suffer harm, but New York at least has
this advantage: It has enormous amounts of capital
right at its doors, some of which perhaps, by reason
of the propinquity to the field where the capital is to
be employed (some investors always preferring to put
their money in undertakings which can remain under
their own cognizance and surveillance), can be tempted
into the enterprises now under the ban, but Georgia
and the South have no such advantage. They must
rely in large measure for their continued development
and expansion upon outside capital; and where this
outside capital is asked to go far from home, the dispo-
sition always will be to look very carefully as to the
protection and security which is likely to be accorded
it in its new habitat. The least doubt, the least sus-
picion, is sufficient to keep it at home.

We referred to the proposed Georgia law in our issue
of July 13. The measure has since undergone altera-
tions and amendment, but finally passed both houses
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of the Georgia Legislature and will become a law
through the signature of Governor Hoke Smith, whose
attitude of hostility to railroad and corporate inter-
ests is well known. We find the bill printed in full in
the “ Atlanta Constitution,” and this enables usto furnish
an outline of the same. The nucleus of the new commis-
sion is the present Railroad Commission, the member-
ship of which is to be increased from three to five.
The powers and duties of the Commission are extended
and enlarged so as to cover not only steam railroads
but street railways and transportation companies gen-
erally, including express companies and the like. Its
powers also extend to gas and electric light and power
companies and to telephone and telegraph companies,
or persons and associations furnishing telephone and
telegraph service. Not only that, but its jurisdiction
extends to docks and wharves; likewise to terminals
and terminal stations. And, as indicating the constant
tendency to enlarge the definition of what are termed
“public service” agencies, even eotton-compress con-
cerns are brought under the control and dominion of
the Commission.

The “Atlanta Constitution” says the Commission
is given practically absolute power over rates and all
details of public service rendered by the corporations
named in the Act. This is borne out by the provisions
of the new law, for Section 5 of the same declares that
“the power to determine what are just and reasonable
rates and charges is vested exclusively in said Commis-
sion.” Its orders and circulars are to have the same
weight and force as an Act of the Legislature. While
it may hear complaints, the Commission is authorized
to perform the duties imposed upon it of its own initia-
tive and to require all common carriers and other pub-
lic service corporations to establish and maintain such
public service and facilities as may be deemed reasona-
ble—either by general rules or by special orders in
particular cases. The Commission is also vested with
authority to examine into the affairs of said companies
and corporations and to keep informed as to their gen-
eral condition, their capitalization, their franchises,
and the manner in which their lines are managed, not
only with respect to the adequacy, security and accom-
modation offered by their service to the public and
their employees, but also with reference to their com-
pliance with all provisions of law, orders of the Com-
mission and charter requirements.

As in the case of the New York law, the Georgia Com-
mission has authority to prescribe a uniform system
of accounts to be used by railroads and other corpora-
tions, the same to be, as far as practicable, in conform-
ity with the system of accounts prescribed by the Inter-
State Commerce Commission. It also has authority
to examine all books, contracts, records and documents
of any person or corporation subject to its supervision
and compel the production thereof-. It may ascertain
the cost of construction and the present value of proper-
ties in Georgia owned by the corporations or companies
coming under its jurisdiction, and to that end may em-
ploy necessary experts.

Most important of all, the Commission may pre-
scribe rules concerning spur tracks and side tracks,
with reference to their use and construction, removal
or change, with full power to compel service to be
furnished to manufacturing plants, warehouses and
similar places of business along the lines of the roads,
and to fix the terms and conditions of their use. It has
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authority “to order and compel the operation of suffi-
cient and proper passenger service/’ also the making
and operation of physical connection between lines of
railroad crossing or intersecting each other. It is also
allowed to fix penalties for neglect on the part of rail-
road companies to adjust overcharges and losses, and
is to prescribe the rules and penalties covering and
requiring the prompt receipt, carriage and delivery
of freight and the prompt furnishing of cars to ship-
pers and the transfer of cars through yards by
connecting roads. It may likewise order the erection
of depots and stations and the appointment and
service thereat. It may regulate schedules and com-
pel connection at junction points of competing lines.

All companies coming under its supervision must
get its approval before they can create any new stock
or bonds. For violation of an)- provision of the law
or failure to comply with any order or requirement of
the Commission, a fine of $5,000 is fixed for each and
every offence. Every violation is to constitute a
separate and distinct offence, and in case of a con-
tinued violation every day is to be deemed a separate
and distinct offence. Actions for the recovery of the
penalties may be brought practically everywhere in
the State, and procedures to enforce such penalties
are to be triable at the first term of court at which
brought and to be given precedence over all other
business. On the other hand, the domicile of the
Railroad Commission is fixed at the Capital of the
State, in Atlanta, Fulton County, and no court of the
State other than the courts in that county are to have
or take jurisdiction in any suit or proceeding brought
or instituted against the Commission or any of its
orders or rules. The “Atlanta Constitution” states
it is claimed that under the new law it will be prac-
tically impossible to suspend orders or circulars of the
Commission by injunction obtained in the Federal
courts. This may be the intention, but we imagine
the Federal courts will have something to say on that
point. Officers, agents and employees are also liable
to criminal prosecution for violation of the law or
failure to observe the requirements of the Commission;
and, furthermore, any officer, agent or employee is
also to be subject to indictment for the acts of subordi-
nate agents or employees where done by the approval
or direction of such officer, agent or employee.

The Commission is authorized to employ two or
more rate experts, and the office of Attorney to the
Railroad Commission is also created. The qualifica-
tions for membership on the Commission are in some
respects unique. Any person thirty years of age
who is qualified to vote as an elector in Georgia is to
be eligible to membership “without reference to his
experience in law or in railway business.” But there
is a further condition that no such person shall be
eligible who is “directly or indirectly interested in any
mercantile business or any corporation that is con-
trolled by, or that participates in, the benefit of any
pool, combination, trust contract or arrangement that
has the effect or tends to increase the cost to the public
of carriage, heat, light, power or of any commodity
or merchandise sold to the public.” The law provides
no test by which the disqualification here outlined is
to be determined, and if objection on that score should
be made against any Commissioner receiving the en-
dorsement of a popular vote (for while the Governor
is to have the original appointment of the two addi-
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tional members, subsequent choice is to be by public
election), the proceedings might become decidedly
interesting.

As illustrating the spirit in which this new law is
to be administered, the action just taken by Governor
Hoke Smith in arbitrarily removing one of the three

men on the old board is decidedly suggestive. The
Commissioner removed is Joseph M. Brown. His
term would have expired, any way, on Oct. 15. Why

he should not have been allowed to serve the short
time remaining of his term (less than two months) is
not apparent. His successor had already been elected
and it is this man the Governor has appointed to fill
the vacancy created by the suspension of Commissioner
Brown. Governor Smith refuses to make public the
reason for his action, and he is not required to state
these reasons until the convening of the next General
Assembly of Georgia, which will not be until June of
next year. It is not clear, either, why the Governor
should have delayed action until after the adjournment
of the late Legislature, which remained in session until
August 18. As it is, Commissioner Brown, who was
given no hearing by the Governor, will have no means
of vindicating himself until it is too late to do him
any good.

It is hinted, on the one hand, that the Governor’s
action grew out of developments of the last month or
two, notably the publication by Commissioner Brown
of statistics tending to show that, while the State Rail-
road Commission, by reducing freight rates during the
last few years has effected a saving to shippers of
$2,000,000, consumers have not been receiving the
benefit of these reductions; but such reductions have
been absorbed by the manufacturers and jobbers, who
have steadily advanced prices to consumers. Mr.
Brown himself asserts that the action is the result of
spleen—that during Mr. Smith’s campaign for Gover-
nor he repeatedly stated that his first official act,
should he be made Governor, would be to suspend Mr.
Brown from office. A third suggestion is that,
through the removal of Mr. Brown, the Governor, with
the new appointees, has obtained absolute control of
the new Commission as enlarged. Whatever the true
explanation, it does not augur well for a wise, impartial
and equitable administration of the new statutes, with
its far-reaching changes and transformatioas in the
relation of the State to its so-called public service
agencies.

RAILROAD GROSS AND NET EARNINGS FOR
JUNE.

Our statement of the gross and net earnings of
United States railroads for June is somewhat incom-
plete, as is always the case with the exhibits for that
month. The reason is that June is the closing month
of the fiscal year of practically all of the roads, and
hence the returns are delayed awaiting corrections and
revisions so as to close up the accounts for the twelve
months. By reason of these corrections and revisions,
too, the results are not so conclusive or controlling as
are the corresponding results for other months.

Our present compilation, notwithstanding these
drawbacks, is nevertheless very comprehensive in its
character, as will be evident when we say that the June
total of the gross is over $132,000,000 and the June
total of the net over $41,000,000. The feature so
conspicuous in the returns of previous months is again
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prominent. We refer to the large augmentation in the
expenses of the roads, which, however, on this occasion
is present in a somewhat modified form. With
$17,225,040 gain in the gross there is only $4,704,352
increase in the net. This is a decided improvement
over May, when, with $23,192,776 gain in gross, all
but $6,446,546 of this gain had been consumed
by increased expenses. Even as*it is, however, the
June ratio of increase in the net falls below the ratio
of gain in the gross. The latter for June is 14.99%,
the increase in the net only 12.95%. It is not clear,
either, that the fact that in amount the increase in
expenses for June is so much smaller than the increase
in May possesses any special significance. In June
last year many of the roads still suffered from the sus-
pension of coal mining, and this in many instances not
only served to reduce the volume of traffic, and there-
fore the earnings, but also, through the dislocation of
traffic movements occasioned by loss of the coal ton-
nage, acted to swell operating cost at that time.
Such extra cost was, of course, avoided the present
year. Finally, both the increase in the gross and the
increase in the expenses the present year in June
would have been larger than they are, were it not for
the fact that the month had one less working day
than in 1906, June this year having contained five
Sundays against only four last year.

1907. 1906. Inc. or Dcc. P. C.

June (84 roads)— $ S S
132,060,814 114,835,774 + 17,225,040

Gross earnings 14.99
Operating expenses . . 91,039,255 78,518,567 + 12,520,688 15.95
Net earnings 41.021,559 36,317,207 + 4,704,352 12.95

One important fact with reference to the June totals
deserves mention. Taking the roads collectively,
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revealed. The Pennsylvania Railroad, while having
added (on the Eastern and Western lines directly
operated combined) $2,647,800 to its gross receipts,
managed to save only $634,400 of the amount for the
net, and the Atchison with $1,182,243 gain in gross
has only $191,518 gain in net, and the Rock Island
system, with $1,182,243 addition to gross, has only
$208,543 addition to net. These are merely a few
illustrations out of a long list of the same character.
In a number of instances the augmentation in expenses
has been of such magnitude as to wipe out the improve-
ment in gross, thereby causing a loss in the net. In
the following we show all changes for the separate roads
for amounts in excess of $30,000, whether increases or
decreases. It will be observed there is only one de-
crease in the gross, but over half a dozen in the net.
PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE.

Increases. ' Increases.
Pennsylvania (2 roads) __z$2,647,800 !Seaboard Air Line-- $158,755
Southern Pacific 1,852,251 ;Chicago & Alton 155,543
Canadian Pacific _ 1,304,361 Mlnneap St Paul & SS M 144,092
Rock Island system 1,182,243 iHocking Valley--------mmmmmmen 142,361
Atch Topeka & Santa Pe 1,128,505! St Louis Southwestern.. 129,819
Union Pacfic-----mmmcmmmeeeee -—1,070,388 Northern Central 124,600
St Louis & San Francisco 800,033 Toledo & Ohio Central.. 119,507
Baltimore & Ohio___ 623,271 iPhila Balto & Wash 116,700
Illinois Central 582,506 !Mobile & Ohio....ccceeee. 116,084
Missouri Kansas & Texas 493,680 |[Cine New Orl & Tex Pac. 101,816
Missouri Pac syst (2 rds) . 426,417 Wisconsin Central 92.518
Erie 411,917 ;Buffalo & Susquehanna- 62,034
Buffalo Roch & Pittsb.. 391,268 Alabama Great Southern 61,376
Louisville & Nashville___ 343,645 Bangor & Aroostook 48,128
Southern Railway 315,735 Atlanta B'ham & Atlantic 47,001
Norfolk & Western 273,340 :DuluthSouth Shore& Atl 38,206
Pacific Coast 242,224 WestJersey* SeaShore. 35,300
Chesapeake & Ohio 234,125 Texas Central 34,866
Kansas City Southern___ 208,448 Toledo St L & Western.. 31,267
Wheeling & Lake Erie___ 202,800;
Lehigh Valley 175,530 | Total (44 roads) $17,014,004
W abash 172,45 Decreases.
Colorado & Southern 171,090! Atlantic Coast Line........ $55,804

zThese figures cover the lines directly operated east and west of Pitts-
burgh and Erie. The gross on Eastern lines Increased $1,674,700 and the
gross on Western lines increased $973,100.

PRINCIPAL CHANGES IN NET EARNINGS IN JUNE.

there has been no recent year when our compilations
have failed to show an increase, either in gross or in
net, though in some of the years these increases were

quite small.
for the last eleven

Gross Earnings.

years.

Net Earnings.

The following is the record in this respect

Year.
Year Year Increase or Year Year Increase or
Given. Preceding. Decrease. Given. Preceding.  Decrease.
June. $ $ S $
189 7 48,680,992 47,044,545 + 1,636,447 14,371,918 13,120,127 + 1,251,791
189 8 50,274,300 46,902,366 + 3,371,934 14,943,497 14,045,315 + 898,182
189 9 55,978,068 48,136,823 + 7,84-1,245 17,855,957 14,068,508 + 3,787,449
190 0 67,883,647 60,652,419 + 7,231,228 21,843,152 19,666,585 + 2,176,567
190 1 78,026,161 72,941,846 + 5,084,315 26,223,611 23,318,642 + 2,904,969
190 2 82,996,635 76,865,429 + 6,131.206 26.679,487 25,455.584 + 1.223.903
190 3 81,053,177 70,435,646 + 10,617,531 23,988,925 22,106,804 + 1,882,121
190 4 87,298,783 86,656,352 + 642,431 26,894,483 24,594,095 + 2,300,388
190 5 92,831,567 84,537,809 + 8,293,758 27,567,407 26,391,704 + 1,175,703
190 6 100,364,722 90,242,513 + 10.122,209 31,090,697 27,463,367 + 3,627,330
190 7 132,060,814 114835774 + 17,225,040 41,021,559 36,317,207 + 4,704,352

Note.— In 1890 the number of roads included for the month of June was 121
in 1897, 106; in 1898, 116; in 1899, 95; in 1900, 99; in 1901, 94; in 1902, 94; in
1903,86; in 1904, 80: in 1905, 77; in 1906, 80; in 1907 84; We no longer include
the Mexican roads or the coal-mining operations of the Anthracite Coal roads in our
totals.'

When arranged in groups evidence of the tendency
of expenses to increase is found in the circumstance
that while all the different groups record increases in
the gross, without any exception, two of the groups,

namely the anthracite coal group and the Southern
group, show losses in net.
SUMMARY BY GROUPS.
Gross Earnings. Net Earnings.
Section or
Group. Inc. (+) or
1907. 1906. 1907. 1906. Dec. (—).
June. S S 8 S S %
Trunk Lines (5). 36,320,418 32,464,976 11,533,163 10,083,761 + 1,449,402 14.37
Anthra Coal (2) 4,074.639 3,875,336 1,565,494 1,899,813 —334,319 17.60
East & Mid (13). 5,682,450 4,816,516 1,664,190 1,502,740 + 161,450 10.74
Mid West (12).. 8,820,021 7,542,795 3,091,132 2,053,290 + 1,037,842 50.54
North West and
North Pac (11) 17,038,171 14.070,020 6,220,986 5,264,033 + 956,953 18.18
South West and
Sou Pac (15).. 37,853,233 31,392,295 11,223,520 9,734,002 + 1,489,518 15.30
Southern (26)___ 22,371,882 20,673,836 5,723,074 5,779,568 — 56,494 .98
Total (84) 132,060,814 114,835,774 41,021.559 36,317,207 + 4,704,352 12.95
Mexican (3) 2,865,448 2,652,061 962,772 898,104 + 64,668 7.20

In the case of the separate roads, the part played by
the heavier operating cost is still more conspicuously

. Increases. \ Increases-
Erie . e s $729,411St Louis Southwestern___ $86,788
Pennsylvania $2 roads)___ 2634,400Chicago & Alton 85,011
Illinois Centra 604,753 Toledo & Ohio Central__ 71,658
Canadian Pacific 477,057 Wisconsin Central 65,251
Union Pacific 382,503 Toledo St Louis & Western 59.567’
St Louis & San Francisco. 296,076.Alabama Great Southern. 32,321
Buffalo Roch & Pittsburgh 278,081 !

Missouri Pacificsyst (2 rds) 226,445 i Total (27 roads) $5,548,056"
Rock Island 208,543

Atch Topeka & Santa Fe. 191,518Atlantic Coast Line $319,149
Kansas City Southern 182,985Lehigh Valley 253,860
Norfolk & Western 150,921N Y Ontario & Western.. 80,459
Missouri Kansas & Texas. 150,019Nashv Chatt & St Louis.. 76,927
Wheeling & Lake Erie 120,475Long Island 62,367
Southern Paciflo 110,922 exington & Eastern 36,039
Southern Railway 108,723Northern Central 32,600
Hocking Valley 103,890

Baltimore & Ohio. 96,746  Total (7 roads)......cu... $861,401
Seaboard Air Line 93,997]

zmese figures cover lines directly operated east and west of Pittsburgh

and Erie.

The net on Eastern lines increased $431,700 and the net on

Western lines increased $202,700.
Besides the roads furnishing exhibits of gross and
net, there are a number which make public only the

figures of gross.

tant systems and companies.

These latter comprise some impor-

Starting with the total

of the gross in the foregoing, we add these other roads
with a view to getting a total for the gross which shall
embody the results for every company from which we
have been able to procure figures of gross.

ROADS REPORTING GROSS BUT NOT NET.

1907. Increase. ; Decrease.
$ |
Reported above (84 roads) 132.060,81 1114,835,774,17, 225.040!
Ala New Orl & Tex Pac—
New Orl & Nor Eastern. 264,922 264,498" 424
Alabama & Vicksburg.. 122 ,596j 108,5721 14,024;
Vicks Shreve & Pacific. . 135,570 113,246) 22,324
Central of Georgia 913,700 849,200! 64,500'
Chicago Great Western 718,330 713,312 5,018
Chicago Ind & Louisville.. 481 179 486,3311 5,152
Chicago Ind & Southern___ 254 849 169,4091 *85,440
Chicago & Northwestern.. 5,931 5841 5,797,223! 134,361
Chic St P Minn & Omaha.. 1,148 ,448; 1,084,170! 64,278,
Cincinnati Northern 82 ,554' 94,258
Cleve Cine Chic & St Louis. 2,323 ,844' 2,039,7911 284,053:
Peoria & Eastern 266 ,281! 257,607 8,674!
Denver & Rio Grande 2,012 ,900: 1,752,900 260,000
Detroit Toledo & Ironton.. 352,385 314,628 37,757;
Grand Trunk of Canada..
Grand Trunk Western. . 3,828,780i 3,559,500 269,280,
Det Gr Hav & Milw .
Canada Atlantic
Great Northern 4,962,340 4,423,290 539,050"
Montana Central 249,146 250,542 1,396
Gulf & Ship Island 206,336 184,995 21,341
International & Great Nor. 599,000 548,000 51,000
Lake Erie & Western 422,895 402,461 20,434,
Lake Shore & Mich South’'n 3,791,103 3,557,298 233,805]j
Macon & Birmingham 10,900 12,705
Michigan Central.... 2,376,125 2,173,443 202682
Midland Valley 92,223 37,391 54,832
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June. 1907. 1906. Increase. Decrease.
$ $ S 5

N Y Central & Hudson Rlv 8,684,260 7,649,645 1,034,615
N Y Chicago & St Louis___ 821,568 791,631 29,937
Northern Pacific 6,333,921 5,447,224 886,697
Pittsburgh & Lake Erie___ 1,386,504 1,359,776 26,728
269,300 257,801 11,499
Sierra Railway___ 37,179 36,377 802
Southern Indiana _ 135,566 132,797 2,769
Texas & Pacific .. 1,248,148 1.001,517 246,631
Toronto Hamilton & Buff_. 75,322 65,297 10,025
Western Maryland 525,085 462,500 62,585

Total (121 roads). - 183,125,657 161,235,109 21,910,605 20,057
Net increase (13.57%) 21,890,548

In this way the total of the gross for the month in
1907, it will be seen, is brought up to $183,125,657,
and the increase over 1906 foots up $21,890,548.
The ratio of improvement is somewhat smaller than in
the other case, being 13.57%. In June 1906 the
improvement by the same method of computation
reached $15,777,008, or 12.11%—to which, of course,
the present year’s increase is additional.

AN ARGUMENT FOR A UNITED STATES BANK.
(Communicated.)

That our banking and currency laws need broad revision
is admitted on all hands, as well as that there seems to be
no agreement on terms.

A great deal has been written about it, and some of this
will be curious reading some day if preserved.

I do not know which implied fate may overtake this con-
tribution. It resists, at least in part, what seems just now
to be a stream of tendency.

Bankers have not unnaturally hesitated at issues of credit
notes, new to us in this generation, by 6,000 banks over
a widely scattered field, and the idea of a great Central bank
has been very unpopular.

A Government bank has been ably contended for by
thoughtful men, and yet for some reason there has been
nothing doing.

What is said here can have little real merit unless, even in
such an atmosphere, under the test of intelligent and thor-
ough criticism, it seems calculated to overcome these ob-
jections; to have in it the germ of sound legislation; and to
be attainable in the public interest.

When more carefully put into form for enactment into
law it may be entitled:

An Act to charter the United States Bank, to be the depositary of all
Government funds; of the receipts of a Government Postal Savings Bank,
and the investor of its savings, to issue national credit currency under a
.30% gold reserve, and the Government arm; and for other purposes.

UNITED STATES BANK.

Capital 100 million dollars, to be paid in by the Govern-
ment, the national banks and the public, in about equal
amounts.

Behind the Bank shall stand the strength and credit of
the United States Government at the cost and burden of the
Bank. To this end the. Government shall be pledged to
issue its bonds up to $100,000,000 to maintain and defend
the Bank's gold reserve of 30% against both deposits and
circulating notes; and it shall act at once to restore the
reserve when it falls to 20%, the Bank thereupon placing
securities and guaranties with the Secretary of the Treasury,
approved by him, for repayment in full to the Government.

The United States Bank may issue uncovered or credit
circulating notes to par of its capital, redeemable in gold,

free of tax
CAPITAL STOCK.

The capital stock shall be in 100,000 shares of -SI1,000 each,
$100,000,000, to be known, and stamped across the face,
as “Government,” “Bankers” and “Public” shares.

The Government shall take 34,000 shares and

pay in $34,000,000
The bankers’ shares shall be offered to all national

banks in proportion to capital; stock not taken

re-offered, &c.; 33,000 shares $33,000,000

The subscription to public shares shall be open to all
investors except national banks. State banks and trust
companies may own their shares pari passu, as national
banks their shares.

No one else shall hold more than $200,000 par

value; 33,000 shares 33,000,000

The nearer relationship of national than of State banks
is recognized in the organization, but only in what seems
an appronriatejlimited degree  The public shares may be

THE CHRONICLE.

501

widely held in office, shop and farm, bringing the people
closer to their Government. It is intended to conserve all
sound banking, and to bring about its solidarity in the
general interest. The Government may take over, at book
value, all United States shares held by liquidating national

banks; and all shares acquired by any bank beyond its
quota, and place them with new banks or otherwise. United
States Bank shares shall be exempt from taxation. Those

not owned by the Government will be largely investment of
capital already taxed. Banks in clearing house cities may
underwrite the shares pending distribution. There shall be
no double stock liability, nor prior lien on notes. The
reserve, with the Government arm, is enough.

DIVIDENDS AND EARNINGS.

Twenty per cent of net earnings shall be carried at divi-
dend periods to surplus or reserve fund, till it reaches one-
tenth of the capital, and this shall be made good, if impaired,
in the same way. Dividends shall be declared semi-annually
out of net earnings up to 6% per annum. Any available
net earnings in excess of 6% shall be divided into two equal
parts at the end of each fiscal year. One part shall be paid
to stockholders in a special dividend. The other part shall
be turned into the United States Treasury in consideration
of the exclusive and valuable grants and immunities of the
charter. This shall be a part of the contract in all subscrip-
tions to stock.

ORGANIZATION.

The United States Bank shall be, within its charter, under
the entire control of seven Governors, who shall have
attained the age of thirty-five years, had experience in large
affairs, and rendered efficient service as bankers, merchants
manufacturers or professional men. They shall be trained
men, with successful records, worth in the market the equiva-
lent of the salaries they are to receive.

They shall be in active control of the business and policy
of the Bank. They shall appoint all officers and agents and
fix their compensation.

Their own salaries shall be fixed in the Act at $20,000 a
year; for the head Governor $25,000.

The United States Government, by appropriate authority,
shall appoint, for its own and the public shares, four Gov-
ernors for terms of three and six years, and triennially there-
after two Governors for six years.

The national bank shareholders, in their separate organi-
zation, shall elect three Governors for terms of two, four and
six years, and biennially thereafter one Governor for six
years, by a two-thirds vote by ballot, on at least two months’
notice.

These elected Governors shall be taken from the active
banking field, and shall have served in responsible positions
in the larger clearing-house cities of the United States.

The public shareholders shall have their independentor-
ganization, for purposes of orderly correspondence with the
Bank, and shall send list of names to the appointing powers,
from which, if approved, Governors shall be selected. This
will result in practical representation, but it seems appro-
priate that the Government reserve to itself the right to
appoint a majority of the Board of Governors.

The Secretary of the Treasury, while he may be called
upon to act in an independent attitude in a remote con-
tingency, shall still, by virtue of his office, attend any Board
meetings and make any recommedations he sees fit in the
interest of the Government.

The five largest clearing houses in the United States shall
elect one man each, and these shall serve as a Board of Coun-
selors under rules that shall be worked out.

This seems to promise a stronger working management
than a large Board of Directors elected in different States, &c.

This independent footing, the long terms of office, and
other conditions, are designed to save the Bank from even
the suspicion of adventitious or political influences that
settled the fate of the United States Bank experiment in
Jackson’s time.

Its main office, all things being equal, will naturally be
in New York, and the main branch in Chicago.

POWERS

The United States Bank shall be the depositary of all
Government funds, taking over Government deposits now
with national banks, on agreed terms, gradually, but as
soon as practicable; and of the national-bank-note redemp-
tion fund
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It shall be a deposit reserve agent of national banks, the
interest herein to be at' least 3% under the current national
bank rate for that service. It may, in its interest, open
accounts with other banks, buy trade paper from them,
rediscount for them and make loans to them.

It may deal in United States and other bonds, receive
deposits, lend money, draw bills of exchange, and have home
and foreign agents and branches. It may do a home and
foreign money-order business in connection with banks
throughout the country, in their joint interest.

It shall not do an active checking business, to compete
therein with banks, which will save it a very expensive
equipment. It need pay no money over its counter except
to redeem its credit notes, and these redemptions will be
mainly through clearing houses.

It is designed to conserve and not to disturb; but the
powers given are broad enough to make it of dominant un-
guestioned strength in any crisis.

National banks in central reserve cities may keep 25%
reserve in their vaults as now required to do; or as an alterna-
tive they may keep 20% in their vaults and 10% in the
United States Bank.

In periods of healthy normal expansion, of which they shall
be the judges, the Governors, by unanimous action, may
reduce national bank reserve requirements one-fifth for
periods not exceeding four months. This action shall not
recur till at least three months after each closed period.

It shall publish weekly, or oftener, the amount of its
deposits and reserves, and the amount of its circulating
notes, issued and afloat, to show the actual working of issue
and redemption.

The National Bank Act shall be amended in conformity;
from the time this Act goes into effect national banks shall
be allowed to retire $15,000,000 circulating notes a month,
besides retiring at will any new initial or increased is-
sues.

ISSUE AND REDEMPTION OF CREDIT NOTES.

The United States Bank may issue credit circulating notes
which it must redeem in gold or United States Treasury gold
certificates at its counter and branches.

It shall keep a 30% gold reserve against these notes and
deposits. It shall issue its credit notes freely, as required,
in moving crops or otherwise. It shall use its reserve
freely in sound trade conditions and when credit is assailed
from any quarter.

All national banks, holders of its stock, may cancel these
issues by cutting the notes, under reasonable regulations,
and send them home by mail or express at the cost and ex-
pense of the United States Bank.

This puts the burden of redemption where it belongs, on
the issuing bank; and it incidentally insures a cleaner cur-
rency. This will work out actual redemption, at all main
points, through the unfailing cost factor to the United States
Bank. The lack of this active principle of redemption is a
great fault in our present system. When bank notes are
now measurably presented, new unsigned notes are sent at
once to the issuing bank to make their ineffectual round
again. Banks may keep these new notes on hand till trade
needs them (and even save the tax meanwhile), and this
was, no doubt, intended in the law; but they rarely do this,
as interest on bank balances exceeds the tax and the profit
factor controls. The system is not good, and it comes near
being an endless chain of non-redemption. A bank note is,
first of all, a medium of exchange. It should be paid, can-
celed and destroyed when its work is done.

Increasing gold production and the greater use of checks
and other instruments in all highly enlightened States will
still further weaken the quantity theory of circulation,
especially as applied to bank notes. We need just enough
of them to make the exchanges still made that way, even as
we need to have our legs just long enough to reach the
ground. Circumstances will alter cases, and a fixed rule
would be awkward, not to say distressing.

Whether we are entering a receding period of business or
not, the effect of a law like this will be a wholesome reduction
of national bank notes, certainly when this method is ap-
plied to them. The contention that credit notes mean in-
flation, under the strong reserves and through restraints of
this Act, breaks down completely. How can it be inflation
where the issuing bank “ pays the freight,” and all the banks
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are connected up to keep redemption alive and currency lines
clean and taut?

The stoutest opponents of credit currency in general can
hardly deny that these notes will be safe; or that they would
be safe if issued up to 150% of the capital of the United
States Bank. They can hardly assert that they are likely
to be redundant. Our national notes, of course, are safer
secured by United States bonds. These credit notes will be
safe by the law of their being, and be proportional and
efficient besides. Our bank notes, as we issue them, and
do not really retire them, stand to these notes as a disordered
room to one that is swept and garnished.

THE TREASURY AND THE CURRENCY.

The attitude of the Treasury toward Government deposits
and the money market has been all along one of recognized
integrity and ability. It has rendered very great service
at critical times. It has been the one elastic home element
in our rigid system. We need it till we get something better.

This only makes plainer its inherent dangers financiallyr
and in a broader sense its greater dangers politically.

As an interference, a “nice derangement,” it is a success.
As a permanent working plan it will become more and more
intolerable.

The United States bank will take the Treasury out of the
money market, leaving to it the issue of gold certificates,
the redemption of legal tender notes, and its silver situation;
and it will relieve its head of a load of work, too heavy to
be borne along with his essential and important duties,
enough in themselves to test the endurance of any man.

The National Bank Act touched closely the limit of con-
stitutional power, but by a common patriotic impulse it
has had the general sanction because it provided a secure
currency, made a market for United States bonds and
urnished the sinews of war in the crisis of the nation’s life.

It does not work well, however, when banks freely inject
circulating notes into trade channels, under weak, inefficient
redemption, just on bond prices, with no provision in the
law to take them as freely out again. Not only so, but this-
process has been kept at full head by active bond dealers
and the highly stimulated policy of the Treasury.

It has come to be looked upon as a public duty, performed
with profit so far, to keep at high-water mark the quotations
of Government bonds and the volume of national bank notes.

But banks cannot create increased lending power that
way (unless they borrow the bonds), as is easily shown.
On the contrary, they may insidiously impair credit condi-
tions by these practices, although we may not notice itr
but pass it by, as we do indirect taxation, or the golden rule.
In such a situation the issue of more bank notes does not
mean better credit, any more than more food always means
better health.

It is commendable to maintain a high market for United
States bonds, and they will rule high on their merits, and
the situation. Other related questions, however, should
be kept in mind.

POSTAL SAVINGS BANK.

The full import of the United States Bank opening the
way for a Government Postal Savings Bank, the post-offices
acting as receivers (and payers of small sums in withdrawal)
and the United States Bank acting as depositary and inves-
tor of its savings should be carefully considered.

It will foster thrift among the people throughout the land;
and it will bring vast sums into active use, that are now
buried and lost to commerce, that nothing else will reach.

The Government should pay at least 2i”"% on these de-
posits and they should reach the sum of $200,000,000 in
five years, perhaps very much more.

They will be a considerable factor in restoring the equili-
brium between liquid capital and business needs, now known
to be from various causes somewhat strained.

It will take care of United States bonds that will come
on the market when national banks retire circulation,
which they will do when redemption is applied to their
notes, as it will be under the experience of this Act.

England has $700,000,000 of postal savings deposit,-;. It

seems too plain for any interest to make headway against it.
GENERAL REVIEW.

The United States Bank will strengthen the situation of
all banks, yet they will never entangle it. It will have no
outside ends to serve, and it will never be dominated by
any single interest. It will bring banking connections to

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



AUG. 31 1907.J

the Government where our trade interests lie, and where,
if less impeded, they will grow from natural causes.

This, particularly, is true over our northern border, and
in South America, as was ably brought to the country’s
attention during the year. It will be an impregnable insti-
tution, commensurate with our growing commerce, and a
powerful influence in the money markets of the world.
Corporations and trade combinations are the natural out-
growth of our expanding business. They are not evil in
themselves. They are only evil when used as instruments of
arrogance and oppression. Then they are looked upon by
throughtful men with a just indignation, in proportion to
their institutional deliberate and organized power for evil.

Who shall separate the transportation, public service and
industrial organizations into their component parts? They
should have a free course, provided always that when they
deal with the public interests they shall come with clean
and uncorrupting hands; amenable to wholesome laws, and
mindful of the general advantage.

They have rendered a distinct service in making disastrous
panics unlikely now, except through successive crop failures,
or profound political upheavals. We may reasonably hope
to escape both of these by the general bounty of nature,
and our national good humor and good sense. Men make
corporations that look exactly alike, but they change
quickly because God, in his infinite mercy, has made all
men different. Some years ago a United States Senator
was reviewing financial history since the war, and much of
it he bore an able part in making. Party questions came in,
and as he went on he said, "The Democrats have no issues.”
In the connection no one seemed inclined to argue the
point; but Marshall Field, sitting near by, said in an under-
tone, “1 could give them an issue, the tariff.” The remark
may not have been entirely disinterested, but it had the
merit of discriminating intelligence. No one has ever
accused him of astigmatism of mental vision.

After the lapse of years the heads of some combinations,
conservative forces in most respects, of enormous earning
power, very able management, and leaders in world pro-
duction, must have hard work to keep straight faces as they
take notice, with becoming gravity, of the obstacles so well
tended in the path of revision.

The incident is not “lugged in.” Old party cries die hard,
of course; but to-day all intelligent men know the difference
between duties laid to meet a labor condition and build up
an important industry, and the duties kept up all too long
to enrich these industries when they have surpassed all
competitors.

Moreover, it has its bearing here. Not only will all such
privileges have to be coughed up, but no new legislation is
likely to come from Congress unless it is asked on the broad
basis of the common weal.

The stored-up savings of millions of men and women, of
relatively moderate means, make up the bulk of that liquid
capital that, largely in bankers’ hands, has been generally
well used in commerce. It has endowed them with their
earning power. They retain it, use it, and pass it on to more
highly organized and affiliated groups. Moving, or at rest,
“still it is a charge; it is a possession, but partly in trustee-
ship we may not declare it an entailed estate.”

If this plan is realized in substance there will be some
shifting, but no loss, of this stored-up energy. To bring
the United States Bank to pass requires the cordial co-
operation of the general banking interests; and at the bank’s
head, with sound associates, a recognized leader of financial
strength and of broad ability and training. It will be a
wholesome sign of the times, which the times need, if as has
been seen in Senate, Cabinet and Court, men will step out-
side the narrower circle of private financial interests, to
serve this cause, at some sacrifice. And yet there will await
them the surer reward of a real public service.

The ends sought are these:

1. An actual trial and test of credit note issues, under
sound conditions, to point the way either to the extension
of their issue by the national batiks under further safe-
guards; or to their control by the United States Bank, with
increased capital resources and power, and to unified cur-
rency issues in that event.

2. A moderate control of bank reserves; and a strong
Central Bank to meet, in times of great stress, the pressure
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that is always felt with increasing intensity toward the
centre, as was so plainly marked in 1893.

3. A United States Government Postal Savings Bank
system, made more easily attainable by the charter of the
United States Bank.

4. A money-order system, that the banks owe it to them-
selves to establish, that needs this central responsible head.
This will be of great practical value.

I hope these plans will be taken apart and put together
again, in much better shape, by abler hands. There is a
great deal to do to complete them. They are not offered
as ready for the building, but only as having in them, per-
haps, some material for its enduring foundations.

B.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

— The public sales of bank stocks this week aggregate 37
shares, of which 32 shares were sold at the Stock Exchange
and 5 shares at auction. Two lots of trust company stocks,
amounting to 14 shares, were also sold at auction. A sale
of 5 shares of stock of the Nineteenth Ward Bank at 410
was the first public transaction in the bank’s stock since
March 1906, when the quotation was 310.

Shares. BANKS— New York. Low. High. Close. T.ast previous sale.

x22 City Bank, National 250 250 250 Aug. 1907— 250

zIO Commerce, Nat. Bank of__ 170 170 170 Aug. 1907— 165

5 Nineteenth Ward___ 410 410 410 March 1906— 310
TRUST COMPANIES— New York.

4 Central Tiust Co....................1700 1700 1700 July 1907— 1901

10 Van Norden Trust Co___ 300 300 300 April 1907—299%

x Sold at the Stock Exchange.

— The Governing Committee of the New York Stock EXx-
change at a special meeting on Wednesday voted to grant
the petition of the members to close the Exchange to-day
(Saturday). No business, therefore, will be transacted on
the Exchange until Tuesday next— Monday, the 2d inst,
being Labor Day. To-day is also a holiday on the London
Stock Exchange. The Produce,Cotton and Coffee Exchanges
will likewise suspend business to-day in addition to Monday.

— The program for the convention of the American Bank-
ers’ Association, which is to be held on September 25, 26
and 27 at Atlantic City, N. J., was issued by Secretary
James R. Branch on Wednesday. The order of proceedings
will be as follows:

First Day (Wednesday).

Convention called to order at 10 o'clock a. m. by the President, G. S.
W hitson.

Prayer.

Address of welcome by Hon. Edwin C. Stokes, Governor of New Jersey.

Reply to address of welcome,and annualaddress, by the President, G. S.
W hitson.

Annual

Annual

report of the Secretary, James R. Branch.
report of the Treasurer, A. A. Crane.

Report of the Auditing Committee.

Report of the Executive Council by the Chairman, G. M. Reynolds.

Report of the Protective Committee.

Report of Committee on Uniform Laws by the Chairman, E. D. Keys.

Report of the American Institute of Banking by the President, E. D.
Hulbert.

Report
Pierson.

Report of Committee on Uniform Warehouse Receipts by the Chairman
A. H. Curtis. ,

Report of Standing Law Committee by the Chairman, William J. Field.

Report of Committee on Certification of Municipal Securities by the
Chairman, Joseph G. Brown.

Report of Committee on Express Companies by the Chairman, Fred. I.
Kent.

Practical Banking Questions.

Address by Hon. Claude Swanson, Governor of Virginia.

Address by Herrn Kommerzienrat Moritz l.eiffmann zu Dusseldorf, dele-
gate from the Centralverband des Deutschen Bank und Bankiergewerbes.

Address by William S. Witham, of the Witham Banks, Georgia.

Roll call of Vice-Presidents.

Second Day (Thursday).

Convention called to order at 10 o'clock a. m. by the President. G. S.
W hitson.

Prayer.

Announcements.

Practical Banking Questions.

Reportof the Currency Commission by the Chairman, A. Barton Hepburn,

Discussion of the Report of the Currency Commission and th<; Currency
In which delegates are invited to participate.
A Review of the Currency Commission’s Report and other Suggestions,
by Hon. Charles N. Fowler, Chairman Committee on Banking and Currency,
Third Day (Friday).
Convention called to order at 10 o'clock a. m. by the President, G. S.
W hitson. n

Prayer.

Practical Banking Questions.

Address, “Our Present and Future Prosperity,” by M. E. Ingalls, Presi-
dent of the Merchants’ National Bank. Cincinnati, Ohio.

Address, “SomeEver Green Topics,” by Jno. T. P. Knight, Secretary of
the Canadian Bankers’ Association.

Continuation of Discussion of Practical Banking Questions.

Unfinished business.

Report of Committee on Nominations.

Installation of officers elected.

of the Committee on Bills of Lading by the Chairman, Lewis E.

Elections.

The meetings of the Trust Company, Savings Bank and
Clearing House sections of the Association will precede the
regular convention; they will all meet on Tuesday, the 24th
—the Trust Company section at 10 a. m. in the North
Solarium of the Marlborough-Blenheim Hotel; the Savings
Bank section at 10 a. m. in the South Solarium of the
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Marlborough-Blenheim; and the Clearing House section in
the Marlborough-Blenheim at an hour to be announced
later. There will also be a meeting of the Organization of
Secretaries of State Bankers’ Associations during the evening
of September 24. The program of the Savings Bank section
was published in full in this department a week ago.

The entertainments planned for the bankers and their
friends will begin on Tuesday, p. m., with a roller chair
parade on the board walk, and will be followed on Wednesday
by a reception and grand ball'at the Marlborough-Blenheim
from 9 to 12 p. m. Following the business sessions of the
Association on Thursday, there will be an “afternoon at the
Inlet,” commencing with a clam-bake, after which there will
be a professional game of baseball, trips on ocean-going
yachts, &c. Thursday evening’s entertainment is styled a
“go-as-you-please,” including complimentary freedom of
the piers, with their numerous forms of amusement; for
Friday there has been arranged a musical treat in the form
of a concert on the steel pier, from 8:15 p. m. to 10 o’clock;
after the concert there will be a high-class cake-walk, in
which the best-known performers will participate. The
courtesies of the Atlantic City Yacht Club and the Country
Club will be extended during the entire meeting to members
and their families.

—The proposed Hungarian-American Bank of this city,
to which reference was made in these columns early in
January, has been organized under the laws of the State of
New York, and will open ita offices on lower Broadway on
the first of October. It will do a general banking business.
The purpose of its establishment is to provide for and
develop financial and commercial relations between this
country and the Magyar Kingdom in Southeastern Europe.
The new institution is capitalized at $400,000 (instead of
$100,000, as originally planned), but this amount, it is
stated, will shortly be increased to $1,000,000. Half of it,
$200,000, was subscribed by the Central Credit Bank of
Hungary—a concern which controls the business of some
450 provincial savings banks in Hungary, with a capital of
$200,000,000, and which acts as the Hungarian agents of
the new bank. The remaining $200,000 of the capital stock
has been taken up, among others, by John Alvin Young, of
the Windsor Trust Company; Le Hoy W. Baldwin, of the
Empire Trust Company; Hallgarten & Company; E. Boross;
James Talcott; J. Frederic Talcott; Louis Ettlinger, of the
American Lithographic Company; Christian Tietjen, of the
West Side Bank; R. L. Calkins, of the New York Central
Railroad; Max Goebel, of the J. L. Mott Iron Works; Robert
E. Robinson, banker; James Ross Curran, of the Carnegie
Trust Company; Hanover National Bank; E. A. Cruikshank;
James R. Morse, of the American Trading Company; E. J.
Gillies, of E. J. Gillies Coffee Company, and James H.
Schmelzel.

—The Mercantile Trust Company of Jersey City, N. J.,
has arranged for the construction of a new building at a
cost of $22,254. The structure is to be 28 feet wide by 80
feet deep. There are to be two mezzanine floors above the
main banking room, one in the front and one in the rear;
in the basement the company will have a modern safe-deposit
department. The exterior of the building is to be of Hallo-
well granite. The institution began business two years ago,
on July 10 1905. It has a capital of $100,000 and surplus
and profits of $51,000.

—The directors and officers of the Aetna National Bank of
Hartford, Conn., have issued invitations to a reception at
the Hartford Club, September 9, from 3 to 6 in the after-
noon, in honor of the fiftieth anniversary of Appleton R.
Hillyer’s connection with the bank as officer and director.

—The officers of the newly incorporated Liberty Trust
Company of Boston, elected at a meeting on the 23rd inst.,
are: President, George B. Wason, of the firm of Wason &
Co., wholesale grocers; First Vice-President, Melvin O.
Adams; Vice-President and Treasurer, Allan H. Sturges,
and Assistant Treasurer, Frederick Slader. The direc-
tors are Melvin O. Adams, Charles W. Bartlett,
George W. Bent, Edward E. Babb, B. Marvin Fernald,
Philip M. Tucker, Frank E. Dimick, William A. McLeod,
Charles S. Dennis, Benjamin A. Robinson, E. H. Gowing,
W. Herbert Abbott, J. E. Gilcreast, A. L. Lougee, Allan
H. Sturges, A. W. Toppan, E. J. Brown, George B. Wason,
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Fred. P. Bowden, Frank H. Damon, William S. Felton,
William P. Meehan, Leslie A. Friend, John C. Kennedy,
William A. Jepson, Albert W. Flint, Thomas W. Buttimer,
M. G. Mitchell and Volney Skinner. The company is to
locate in the Sears Building, at Court and Washington
streets, in the quarters formerly occupied by the Beacon
Trust Company. As previously noted in this department,
itis to have a capital of $200,000. It will open September 10.

— Fred. E. Richards, President of the Union Mutual Life
Insurance Company, has recently resigned the presidency
of the Portland National Bank of Portland, Me., and the
Union Safe Deposit & Trust Company of that city. The
insurance company, which was the owner of 1,545 shares
of the bank’s $300,000 capital and of the whole of the $250,000
capital]of the trust company, has disposed of its entire holdings
in the bank and amajority of its stock in the trustcompany.

— Among the topics to be discussed at the annual meeting
next week of the Pennsylvania Bankers’ Association at
Pittsburgh are the following: “The Merits of the National
Banking System,” by Charles H. Treat, United States
Treasurer, and “ National Banks Versus Trust Companies,”
by John G. Reading, President of the Susquehanna Trust
& Safe Deposit Company. Another topic is “The Boston
Clearing-House Method of Handling Outside Checks and Its
Advantages,” by Charles A. Ruggles, Manager of the Boston
Clearing House. Joseph Wayne Jr., Cashier of the Girard
National Bank of Philadelphia, is President of the Asso-
ciation. The convention takes place on the 5th and 6th at
Pittsburgh.

—A meeting of the stockholders of the Treasury Trust
Company of Pittsburgh will be held on Wednesday next,
September 4, to take action on the merger and consolidation
of the company’s business with that of the Traders’ & Me-
chanics’ Bank of Pittsburgh. James E. Glass has resigned
as President and director of the two institutions, and has
been succeeded in the presidency of both by William Ivemm-
ler Jr. James E. Barnett replaces Mr. Glass as director
of the institutions. The bank has a capital of $100,000,
surplus and profits of about $125,000 and deposits of $750,-
000; the trust company’s capital is $250,000; its surplus and
profits amount to $55,867 and its deposits to about $300,000.

—The directors of the German National Bank of Cincinnati
have elected Louis J. Hauck a Vice-President to replace the
late Edward Herzog. Cashier William C. Wachs is also to
become a Vice-President when a new Cashier can be qualified.
With this end in view, the directors have created the offices
of Auditor and Assistant Cashier, the latter later on to take
the post now filled by Mr. Wachs.

—The Citizens’ Savings & Trust Company of Cleveland,
it is announced, has completed arrangements for the opening
of a foreign exchange department, equipped to handle, direct,
bills of exchange, foreign letters of credits, foreign drafts,
&c. The new department is in charge of Julius Kahn.

— Capt. J. H. Cutler, Vice-President of the City National
Bank of Evansville, Ind., died on the 25th inst as a result
of injuries received several weeks ago. He was seventy-
eight years of age.

— William D. Dickey has just been appointed an Assistant
Cashier of the National City Bank of Chicago, his principal
duties being the cultivation of the business of the country
bankers throughout all tributary territory. For three years
past he has been Assistant Cashier of the Columbia National
Bank of Indianapolis; before that he was for four years
connected with the American National in the same city.
He was for two years Cashier of the private bank of Weare &
Allison, Sioux City, lowa., the oldest bank in the State,
and for many years Cashier of the Cumberland County Na-
tional Bank of Neoga, 111 Besides these varied banking
connections, he was for two years in the United States
Treasury Department under Secretary Gage.

— The new National Produce Bank of Chicago opened for
business at 132 East Lake Street on the 26th inst. Edwin L.
Wagner, its President, is a young man of considerable bank-
ing experience and very, popular. He was officially con-
nected with the Federal Trust & Savings Bank of Chicago
from its organization until its merger with the American
Trust & Savings Bank, of which latter institution he has been
Assistant Cashier and in charge of the savings department
for the past two years. Ralph N. Ballou, Assistant Cashier,
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has occupied a similar position with the First National Bank
of Naperville, 111; and Frank Collins, Assistant to the Presi-
dent, has been Cashier of the Kenwood- Trust & Savings
Bank (Chicago). The location of this new bank is primarily
to accommodate the extensive commission merchandise busi-
ness of South Water Street and vicinity; and, with conserva-
tive management, it has every prospect of success.

— Nelson Morris, the well-known Chicago packer, died on
the 26th inst. at his home in that city after an illness of about
six weeks. Nelson Morris was born in a little village in the
Black Forest of Germany in January 1838, and, ten years
later, came with his family to America—an exile, without a
dollar. At the age of fifteen he began his business career
in Chicago as watchman at the old Stock Yards at wages of
$5 per month and board. In 1874 he established the first of
Chicago’s important packing plants. Year after year the
business prospered until to-day the combined plants do an
annual business of over $100,000,000. Mr. Morris was
prominently connected with the financial interests of Chicago.
Besides being President of the packing firm of Nelson Morris
& Company, he was also President of the Fairbanks Canning
Company, and was a director in the Union Stock Yards,
the St Louis National Stock Yai'ds, the National Safe De-
posit Co. of Chicago, and the following Chicago banks:
First National, First Trust & Savings, National Live Stock,
Stock Yards Savings, People’s Trust & Savings and West
Side Trust & Savings.

—The Badger State Bank of Milwaukee has been incor-
porated with a capital of $50°000. The new institution ex-
pects to open next month at Fond dvi Lac and North avenues.

=—With his usual promptness, Ernest C. Brown, Secretary
of the Minnesota Bankers' Association, is distributing, in
volume form, the report of the proceedings of the annual
convention, which was held last month—Juty 9 and 10—at
St. Paul. The book is in its customary complete shape, and
is accompanied by a photograph, on a separate sheet, of the
delegates to the convention and their women folk. The
1907-08 officers of the Association are: President, C. D.
Griffith, President of the First National Bank, Sleepy Eye;
Vice-President, Joseph Chapman Jr., Cashier of the North-
western National Bank, Minneapolis; Secretary, Ernest C.
Brown, Assistant Cashier of the First National Bank, Minne-
apolis; Treasurer, A. C. Gooding, Cashier of the Union Na-
tional Bank of Rochester.

—The title insurance and abstract plant of the defunct
Minnesota Title Insurance & Trust Company of Minneapolis
was sold on August 13, we learn from the “Commercial
West,” under order of Judge Simpson, to Elbridge C. Cooke
and his associates. Mr. Cooke is President of the Minneapolis
Trust Company, but the purchase is not intended for the
latter. It is the purpose to organize a new corporation to
carry on the title and abstract departments, the company to
be called probably the Real Estate Title Insurance Company
and to have offices with the Minneapolis Trust Company.

— At the annual meeting of the Montana Bankers’ Asso-
ciation, held at Livingston on the 14th and loth inst.,
Secretary Frank Bogart in his annual report referred to the
growth in deposits of the financial institutions of the State.
In eleven months, from June 18*1906 to May 20 1907,the
deposits of the national banks increased five million dollars,
or from $23,400,000 to $28,300,000, while those in the State
banks for the same period increased $3,800,000, making
the combined increase in the two classes of banks nearly
$9,000,000. With the private banks included, a very much
larger growth would be shown, as out of the total 123banks
in the State 41 are private—the national institutions num-
bering 45 and the State 37. President A. J. Bennett in his
annual address adverted to the laws passed at the late session
of the Legislature, one of which prescribes conditions under
which foreign corporations may do business in Montana.
Under this measure, he states, it is required that there must
be set aside and paid into the treasury of such branch a
definite capital; such branch is not allowed to claim a greater
capital than its own individual capital, and this capital is
not liable for obligations of the parent bank, except such as
arise from the branch itself. Such branch is also subject
to State examination and State laws. Mr. Bogart, who is
Cashier of the Union Bank & Trust Company of Helena,
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has been re-elected Secretary and Treasurer of the Asso-
ciation.

—The Mechanics’ Bank & Trust Company of Knoxville,
Tenn., organized by Bird M. Robinson, of the Mobile
Jackson & Kansas City RR., began business on the 24th
inst. The new institution takes over the business of the
Mechanics’ National Bank of Knoxville, and starts with a
capital of $500,000 and surplus of $250,000. Mr. Robinson
is President of the company and S. B. Luttrell, who was
President of the Mechanics’ National, is Chairman of the
board of directors.

—The plan of the shareholders of the First National Bank
of San Francisco, Cal., to organize a trust company out of
a portion of the surplus funds of the bank, spoken of in our
issue of July 27, has reached tangible shape. The proposed
institution has been incorporated under the name of the
First Federal Trust Company with a capital of $1,500,000
in shares of $50 each. The incorporators are Claus Spreckels,
James D. Phelan, R. Spreckels, George Whittell, J. W. Van
Bergen, &c. The bank and the trust company are to occupy
the entire first floor of the new building now being erected
by the First National at Montgomery and Post streets.

— According to the Seattle “Post-Intelligencer,” arrange-
ments were ratified by the directors of the Seattle National
Bank of Seattle, Wash., on the 22d inst., whereby interests
closely identified with the National City Bank of New York
are to purchase a substantial share in the Seattle institution.
It is understood that, at present at least, there is to be no
change in ownership of the present outstanding stock, but
$200,000 new stock is to be created. The directors have
passed resolutions providing for an increase of that amount,
raising the capital from $300,000 to $500,000. The arrange-
ment, it is said, carries with it the official retirement of
Vice-President Herman Chapin, who, while retaining his
stock, expects soon to relinquish the post to look after his
other interests. He will be succeeded by Burt Clark of New
York, the representative of the National City Bank, who
brought the negotiations to a successful termination. The
New York stock will probably, it is announced, have two
representatives on the board of directors. It is reported,
too, that J. W. Maxwell, now Cashier of the National Bank
of Commerce, Seattle, will have an executive position with
the Seattle National. The changes, it is stated, will probably
take place about November 1.

— Telegraph dispatches state that President Walter H.
Moore of the Oregon Trust & Savings Bank of Portland,
Oregon,which closed itsdoors on the 21st inst., has announced
his intention of deeding unconditionally to Receiver Thomas
C. Devlin 6,000 acres of wheat land in Sherman and Gilliam
counties (said to be valued at $300,000) to be used in meet-
ing the claims of the depositors. The failure of the bank,
according to the Portland “Oregonian,” of the 22nd inst.,
was due to heavy investments in bonds of Omaha and Ta-
coma independent telephone companies. A statement of
the bank’s standing published in the “Oregonian” shows
among the resources, which aggregate $2,553,927, $448,213
of Omaha Independent Home Telephone Company securities;
$194,948 Puget Sound Home Telephone Company holdings,
and $165,558 Home Telephone Company No. 2 bonds.
Besides this, an item, “bonds and warrants, $578,179,” is
also said to be largely telephone bonds. The deposits in the
“Oregonian’s” statement total $2,377,958.

— The Bank of Drain, at Drain, Oregon, which had as its
Portland correspondent the Oregon Trust & Savings Bank,
closed its doors temporarily on the 21st, pending arrange
ments for securing a new correspondent, and until provision
is made for a supply of cash to take the place of the funds
tied up in the Oregon institution. The Bank of Drain was
established some years ago as a private bank, but was incor-
porated as a State bank in January with a capital of $20,000,
of which $15,000 is said to have been held by the Oregon
Trust & Savings Bank. The officers of the Drain bank
expect to resume business shortly. The institution has
deposits of $85,000.

IMPORTS AND EXPORTS FOR JULY.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for July, and from
it and from previous statements we have prepared the fol-
lowing interesting summaries:
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FORBIGN TRADE MOVEMENT OF THE UNITED STATES.
<lu the tallowing tables three ciphers (000) are in all cases omitted.)
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-1906-07 -1905-06-
. Exports. Imports.  Excess. Exports. Imports.  Excess.

Merchandise. $ S $ S S
January-March___ 510,499 382,703 + 127,796 457,880 324,352 + 133,528
April - 157,452 129,554 +27,898 144,380 107,318 +37,082
M ay 134,759 126,512 + 8,247 130,549 104,909 +25,640
June 137,740 112,510 + 25,230 125,034 100,780 +24,254
July 128,765 124,764 +4,001 111,693 102,593 +9,100

Totals 1,069,215 876,043 -t-193,172 969,536 739,952 +229,584

Gold and Gold in Ore.
January-March___ 5,703 11,647 —5,944 20,147 10,316 + 9,831
April 2,220 4,975 —2,755 2,486 14,942 — 12,456
M ay 4,506 2,682 +1,824 5,722 34,911 —29,189
June 23,872 2,165 +21,707 3,256 2,369 + 887
July 7,478 3,391 + 4,087 1,302 9,834 —8,532

Totals 43,779 24,860 -r-18,919 32,913 72,372 —39,459

Silver and Silver in Ore.
January-March___ 14,669 11,386 +3,283 19,165 12,677 + 6,488
April 4,863 3,970 + 893 4,214 2,834 +1,380
M ay 4,326 3,563 + 763 5,540 4,406 + 1,134
June 5.361 3,477 + 1,8x4 4,518 3.760 + 758
July 5,955 3,361 +2,594 4,361 3,278 +1,083

Totals 35,174 25,757 +9,417 37,798 26,955 + 10,843

+ Excess ol exports. — Excess ol im orts

We subjoin the totals for merchandise, gold and silver for
seven months since July 1 for six years:

Merchandise. Gold. Silver.
Seven
Months. Excess \ Excess Excess
Ex- Im- o/ j Ex- Im- ol Ex- Im- ol
ports. ports. Exports ports. ports. Exports ports. ports. Exports
$ S S $ S S S S S
1907 _ 1,069.215 876,043 199,1721 43,779 24,860 18.919 35,174 25,757 9,417
1906... 969,536 739,952229,584 32,913 72,372 -239,459 37,798 26 955 10,843
1905. 848.899 674,454 174,445 40,991 21,583 19,408 29,366 18,149 11,217
1904. 758,949 579,531 179.418 69,532 56,689 12,843 30,903 15,157 15,746
1903 789,465 594,932 1945331 40,454 18,607 21,847 20,521 12,546 7,975
1902 726,987 28,161 14,782 13,379 26,200 14,977 11,703

535,490 191,4971
1

a Excess ol imports.

Similar totals for the month of July for six years make

the following exhibit:

Merchandise. Gold. Silver.
One

Month. Excess Excess Excess

Ex- Im- ol Ex- Im- mol Ex- Im- ol
ports ports. Exports ports. ports. Exports, ports. ports. Exports

$ S $ S $ S % $ $
1907. 128,765 124,764 4,001 7,478 3,391 4.0S 5,955 3,361 2,594
1906 111,693 102,593 9,100] 1,302 9,834 a8,532 4,361 3,278 1,083
1905 107,930 84,513 23,417 1,159 4,973 a3,814 4,285 2,976 1,309
1904... 85,223 71.194 14,029 1,083 8,925 a7,842 4,535 1381 3,154
1903... 91,813 82,188 9,625! 9,118 4,631 4,487 3,015 2,564 451
1902_ 88,791 79,145 9,643] 7,884 1,594 6,290 3,672 2,277 1,395

a Excess of Imports.

In these tables of totals, gold ahd silver in ore for all years
are given under the heads respectively of gold and silver.

The following shows the merchandise balance for each year
back to 1875:

EXCESS OF MERCHANDISE IMPORTS OR EXPORTS.
1 month ending July 31— 7 months ending July 31—

1875 Imports S3,677,266 1875 Imports $25,472,478
1876 Exports 9,236,241 Exports 59,300,024
1877 . Imports 2,416,060 Exports 35,480,343
1878 Exports 10,662,751 Exports 166,517,286
1879 Exports 9,644,349 Exports 124,680,960
1880 Exports 13,710,587 Exports -44,874,081
1881 10,610,936 Exports 108,610,902
1882 11.187,337 .Imports 50,624,367
1883 Imports 4,096,846
1884 Imnorts 513,032 Exports 10,242,803
3,362,624 .Exports 51,951,069

Imports 2,855,086

Imports 7,197,314 g
1888 Imnorts 14,157,356 1888____  ........... -Imports 75,732,756
1889 19,528,719 1889 Imports 50,183,975
1890 Imports 23,114,472 1890 Imports 41,835,835
1891 Imnorts 4,373,142 Imports 17,634,713
1892 7,368,263 Exports 40,157,149
1893 s Exports 5,927.790 Imports 62,872,231
1894 Imports 12,687,890 Exports 59,182,709
1895 Imports 16,484,057 Imports 21,219,092
1896 Exports 15,609,237 Exports 90,565,677
1897 17,429,209
1898 Exports 21,540'668 .Exports 316,821,427
1599 Exports 34,824,426 Exports 239,398,180
1900 36,793,115
1901 36,370,075 1901 Exports 324,781,593
1902 Exports 9,642,753

Exports 9,625,442 1903............

Exports 14,029,536 1904___ ... Exports 179,418,080

..Exports 23,417,815 1905

Exports 9,100,825 1906__ ... Exports 229,584,223

Exports 4,001,291 1907

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished
us this week the details of the imports and exports of gold and
silver through that port for the month of July, and we give
them below in conjunction with the figures for preceding
months, thus completing the results for the seven months

of the year 1907. The imports of gold were moderate,
reaching $311,069, wholly bullion and gold in ore. Of
silver there came in $409,883, mainly bullion. During the

seven months there was received a total of $2,352,432 gold
and $2,090,974 silver, which compares with $3,209,500 gold
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and $1,342,452 silver in 1906. The shipments of gold
during July were only $368 coin and the exports of silver
were $364,625, almost all bullion. For the seven months
the exports of gold coin reached only $6,024, against $5,-
355,419 in 1906, and $1,688,446 silver was sent out, against
$2,443,591 in 1906. The exhibit for July and for the seven
months is as follows:

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Gold. Silver.
Months. . i
Coin. Bullion. Total. Coin. Bul'lon. Total.
1907. $ S S S S S

January .. 733,796 218,546 952,342 52,700 252,327 305,027
February 25 198,013 198,038 33,176 282,809 315,985
March_~ 127,583 127,583 2,555 205,719 208,274
April [ 1,500 378,094 379,594 12,165 302,881 315,046
98,736 98,736 1,168 181,117 182,285

June 285,070 285,070 672 353,802 354,474
July L 311,069 311,069 50,744 359,139 409,883
Total 7 mos. 735,321 1,617,111 2,352,432 153,180 1,937,794 2,090,974

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.
Gold. Silver.
Months. ) . .
Coin. Bullion. Total. Coin. Bullion. Total.
1907. $ S $ $ S S

January 500 500 249,803 27,476 277,279
February 1,500 1,500 276,442 270,442
March 3,995 3,995
April.. 3,718 3,718
May 3,456 3,456 16,148 117,359 133,507
June 200 200 27,880 601,000 628,880
July.. . 368 368 4,625 360,000 364,625
Total 7mos___ 2,568 3,456 6,024 582,611 1,105,835 1,688,446

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New
York Custom House. The first statement covers the total
imports and exports of merchandise and the Customs re-
ceipts for the seven months of the last two seasons:

Merchandise Movement to Neic York.

Month. Imports. Exports. at New York.
1907. | 1906. 1907. 1906. 1907. 1906.

5 1 S S S S S
January.. 75,330,156, 65,414,702 54,687,930 57,601,992 19,970,981 18,703,721
February. 73,357,400 63,034,102 51,324,211 48,721,595 18,090,641 16,322,548
March__ 82,462,921 67,654,570 55,793,585 53,287,747 18,595,668 18,038,705
April 76,197,876 65,427,317 58,435,883 51,746.580 18,453,762 15,191,258
May 71,828,155 61,183,930 43,263,112 52,512,865 16,920,907 15,243,987
June 66,852,548 59,275,738 55,609,847 49,134,772 17,214,679 15,519,921
July 75,554,451 67,679,926 58,503,816 44,601,649 19,368,068 17,955,839

Totals.. 521,683,507 449,670,285 377,618,384357,607,200,128,620,706116,975,979
1 1 : 1 1

The imports and exports of gold and silver for the seven
months have been as follows:

Gold Movement at New York. Silver—New York.

Month. Imports. Exports. Imports. | Exports.
1907. 1 1906. 1907. 1906. 1907. 1906.

January 388,410l 290,015 1,367,113 1,043,875 431,575 2,575,282
February 1,230,143; 266,134 335,588 2,589,500 251,933 3,556,548
March 1,514,662 1,699,643 7,156 134,046 318,195 4,592,814
April 2.32K848 11,806,868 72,395 1,158,601 201,234 3,779,379
May - 269,610 29,455,503 2,902,213 732,500 245.482 405,836
June 438,3901 669,438 21,792,992 48,400 415,115 3,893,673
July 970,776 4,147,352 5,085,668 38,982 656,922 4,694,149

Totals 7,133,839] 48,334,953 31,563,125 5,745,904 2,420,456 23,497,681
planetar (Eommjcrcialg ngUs

(From our own Correspondent.)
London, Saturday, August 17 1907.

It is curious what a little influence the meeting of King
Edward and the Kaiser this week in Germany, and the sub-
sequent meeting between our King and the Austrian Em-
peror, has had upon the Bourses of Europe. A few years
ago such a meeting would have been regarded as a veritable
“bull” point; and, although it might have been difficult to
say what securities would have been selected, one could have
depended upon an advance in certain stocks. On the
present occasion the stock markets on both sides of the
Atlantic seemed determined to see everything from the most
pessimistic point of view and ignore whatever is favorable to
the markets. It may be, of course, that the various agree-
ments into which this country has entered with France,
Russia and, last but not least, with Japan,are regarded as
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having so oompletely secured the peace of the world that no
further assurances are necessary. It may, on the other
hand, be that the shocks which the world has received during
the past ten years—the Spanish-American War, our conflict
in South Africa and the victories of Japan over the Russian
Empire—have caused the public to cease to feel that even
the most far-seeing statesmanship can secure us immunity.
Whatever be the reason, the fact remains that so favorable
an augury for the international outlook has been absolutely
ignored by all the great bourses of the world.

Far more influential in disturbing the equanimity of the
markets has been the further break again this week in Wall
Street. Wc were beginning to recover from the bad break
of Thursday a week ago, when, on opening our papers on
Thursday morning of this week, we learned that a further
heavy fall had taken place. The result has been a general
scaling down of prices once more, ranging from consols to
mining shares. During the week consols were at one time
quoted at 80 1-16, recovering to 82, and once more falling
back to 81%. This price compares with 88 at this time
twelve months ago. A year ago the Bank rate of discount
was 35'2%; on Thursday it was advanced to 437%. There
is a well-rooted prejudice against an advance of 3~"%—every
rule is subject to its exceptions, and the advance in the Bank
rate from 4% to 4J”~% this week is one of them. When the
heavy fall in prices took place a week ago an advance in the
Bank rate very shortly seemed inevitable, but to have ad-
vanced the rate last week when the markets were in such a
critical condition might have led to a panic. To prevent
any ill effects from maintaining the figure at 4%, the direc-
tors devised the plan <of declining all accommodations
below 4]"%. To show that there was no hurry, and that
they were themselves in no great alarm, they contented
themselves on Thursday last with merely advancing the rate

437%. Doubtless if necessary 5% or even more will be
charged for accommodation.

The reason for this measure is mainly precautionary.
The truth is that, far from being anxious to find profitable
employment for our money, we are in the somewhat awkward
position of having barely enough to go around. We have,
in any case, to find large sums for Egypt and South America
in the approaching autumn, besides having to meet all the
usual demands that the London market has to face at this
season. The Bank of France is unwilling to part with gold.
We are anxious to avoid, if possible, again borrowing money
from the Imperial Bank of Russia, as we did last year, espec-
ially as it will be almost essential for Berlin to obtain
assistance from that quarter if a serious crisis is to be avoided
in the German capital. So far as the New York money
market is concerned, it is most important, if monetary
troubles in Europe are to be avoided, that New York should
rely upon home supplies and not take gold from this side.
The Secretary of the Treasury has, we learn by cable, some
$80,000,000 of unemployed money in the Treasury which
could readily be let out for the assistance of the New York
money market. In London a 5% Bank rate seems now
assured, and 6% is by no means improbable.

One of the surprises of the week was the sudden advance
in the price of silver to 323~d. per ounce. For some little
time past China has been selling silver to supply the needs
of the Indian Treasury for coinage purposes, and as there
was little demand for the metal here the market became dull
and prices tended to sag. Whether China had entered into
contracts which she was not able to fulfill, or what is the cause
is not known in London; but the fact remains that early last
week orders for about £500,000 worth of silver from China
to be purchased in the London market were placed and no
limit as regards price was specified.

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.
Aug. 14. Aug. 15. Aug. 16. Aug. 17. Aug. 19
£ £ £ £ £
Circulation................ 29,345,940 29,601,260 29,486,995 28,589,010 29,342,618
Public deposits 0,040,418 9,515,111 11,688,344 6,528,913 8,660,488
Other deposits 42,017,305 42,100,005 43,954,016 40,231,792 43,311,120
Governm’t secur 14,573,004 15,972,452 18,675,814 14,234,402 20,545,841
Other securities--—-- 27,904,547 27,955,376 29,508,479 25,049,787 25,063,349
Reserve notes & coin 24,958,941 25,881,937 25,542,308 25,632,185 24,570,187
C >In&bull.,both dep. 35,854,881 37,033,197 36,579,303 35,771,195 35,737,797
Prop, reresve to lia-

bilities......... -p.c. 50k 50 1-16 45k 54k 47k

Bank rate p.e. 4)4 3k 2k 3 3
Consol), 2k p.c— 81% 87 15-16 90k S8k 90 5-16

Silver ., 30k d. 27kd. 26k-
C ea «house returns.205,504, 000 251,409,000 237,068,000 200,284,000 205,107, 000
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The rates for money have been as follows:

Aug. 10. Aug. 9. Aug. 2. Jidu 26.
Bank of England rate 4k 4 4 4
Bank bills—3 months 4k @4%4@4k 31-16@3" S9-16@3%
—4 months AM@4% 4k @4k 3% Z% @3%
— 6 months 5@5k 4% @ 4k 4k 4@4k
Trade bills—3 months 4% @5 4% 4@ 4k 3*i@4
—4 months 5@5k 4k @4k 4k 4@ 4k
Interest allowed for deposits—
By joint-stock banks 3 2k 2k 2k
By discount houses:
Atcall.. 3 2k 2k 2)4
7 to 14 days 3k 2% 2% 2JE

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

Aug. 16. Aug. 9. Aug. 2. July 26.
Rates o} Sank OpenSank Open Bank Open Bank Open
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market.
Paris- 3k 3k 3k 3k 3k 3k’ 3k 3k
Berlin- 5k 4% 5k 4k 5k 4% 5k 4k
Hamburg- 5k 4% 5k 4k 5 4)4 5k 4k
Frankfort. 5k 4% 5k 4716 5 47-16 5k 4 5-16
Amsterdam 5 5 5 4k 5 4H 5 434
Brussels 5 4)4 5 4k 4k S 4k
Vienna... ... 5 41516 5 4k 5 4% 6 4%
St. Petersburg____ 7 . 7 .. 7 7
Madrid 4k 4 4k 4 4k 4 4)4 4
Copenhagen 6 5k 6 5k 6 5k 6 5k
Messrs. Pixley & Abell write as follows under date of
August 15:

GOLD.—There was no German demand for gold this week, and after satisfying
India and a small Continental order the Bank secures the balance, or about £250,000,
at the same price as last week. Next week we expect about £384,000 from the
Cape. The Bank has received£408,000 in bars, while £83,000 has been withdrawn
in sovereigns for Singapore The Bank rate was raised to-day to 4k %e Last
change, 4%, April 25th. For the week: Arrivals—Cape, £482,000; West Africa,
£1,000; West Indies, £31,000; total, £514,000. Shipments—Bombay, £109,500;
Calcutta! £32,500; Colombo, £3,000; total, £145,000. For month of July: Arri-
vals— Straits, £12,000; Germany, £23,000; Holland, £27,000; France, £16,000;
West Africa, £87,000; U. S. A., £577,000; India, £1G8,000; Australia, £372,000;
Cape,£2,255,000; Brazil,£33,000. Shipments—Straits,- ; Germany,£207,000;
Holland, £92,000; France £400 000; West Africa, £7,000: U.S.A.,----—--; India,
£189, 000 Australla ——— -------; Brazil, El42 000.

SILVER.—There have been some sensational movements in silver, the decline,
which began last week, became very marked on the 12tli, partly on weakness in the
Far East and partly in sympathy with the stock market depression, and the price fell
to 31 5-10d.; this was followed yesterday by a sudden jump of 15-16d. for cash to
32kd. and Id. for forward to 32k d., on large Eastern buying orders, with sellers
holding back. This price brought out silver and wc closed !,{d. under the best.
To-day we have re-acted to 31 13-10d. for spot and 31 15-10d. forward, on sellers
trying to take advantage of yesterday’'s advance. The Indian Government are still
buyers to a moderate extent. We close steady. The price in India is Rs. 81 3-16
per 100 tolahs. Foriheweek: Arrivals.—New York, £140,000: West Indies, £7,000;
total, £153,000. Shipments—Bombay, £100,000; Port Said, £650; Calcutta,
£263,800; total, £370,450. For month of Julv: Arrivals—U. S. A., £598,000;
Germany £11, OOO France £12,000; West Africa, £3,000: Stralts
Shipments—U. S. A., -——; Germany, £21,000; France, £97,000; West
Africa, £128,000; India, £1, 174 000; Straits, £06,000.

MEXICAN DOLLARS.—There have been further transactions In Mexican dollars
at their melting value. Arrivals—New York, £12,500. Shipments—Calcutta,
£19,000.

Cape,

The quotations for bullion are reported as follows:

GOLD Aug. 16.Aug. 9. | SILVER.
London Standard. s. dss. d. | London Standard.
Bar gold, line, oz 77 10k 77 10k IBar sliver, fine, oz
U. S. gold coin, 0z-——- 76 5k 705)4 \“ 2mo. dellvery 0z.
German gold coin,0z..76 5k 76 5k ICake silver, 0z. .
French gold coin, 0z_.76 5k 76 5k IMexican dollars
Japanese yen, 0z 76 5k76 5k 1

Aug. 16. Aug. 9.
d. d.

31 13-10 31 15-16

z..31 15-16 31 15-16
...34% 34k
nom. nom.

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

IMPORTS.

Fifty weeks. 1906-07. 1905-06. 1904-05. 1903-04.
Imports of wheat, cwt.. 90,207,052 90,232,190 98,728,400 87.988,436
Barley . 18,871,134 19,868,000 20,304,700 30,728,426
Oats.. 10,481,814 15,104,900 16,608,300 14,558,194
Pea 1,056,520 1,716,555 2,166,983 2,360,898
Beans 422,490 576,110 1,418,610 2,122,948
Indian cor ..48,345,370 44,256,300 39,050,550 45,503,267
Flour 12,810,972 13,927,870 10,546,920 18,546,943

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

1906-07. 1905-00. 1904-05. 1903-04.

Wheat Imported, cwt ..90,207,652 90,232,190 98,728,400 87,988,436

Imports of flour ..12,810,972 13,927,870 10,546,920 18,546,943

Sales of home-grown 34,157,012 27,806,588 14,766,218 17,111,916

Total..oiiis 137,175,636 131,966,648 124,041,538 123,047,295
Average price, wee 33s.  5d. 30s. 5d. 30s. 5d. 28s. 4d.
Average price, seaso ..27s. 10d. 28s. 10d. 30s. 9d. 27s.  2d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

This week. Last week. 1905-06. 1904-05.
.qrs. 2,215,000 2,340,000 2,417,000 2,345,000
.qrs. 130,000 140,000 173,000 110,000
.qrs. 970,000 1,030,000 1,203,000 1,325,000
The British imports since Jan. 1 have been as follows:
1907. 1906. Difference. Per
Imports— £ £ £ Cent.
January... 60,540,508 53,474,333 +7,066,175 +13.2
February. 47,527,253 +5,400,094 +11.3
March 53,261,630 +4,477,101  +8.4
April ..50,780,097 47,519,310 +9,726,787 +10.7
May. .52,019,423 51,417.731 +1,201,692 +2 3
JUN B vttt o 47,810,64847,881,000 — 71,005 —0.15
July 52,213,304 48,007,799 +3,605.505 +7.4
Seven months.......oieinns 380,562,214 349,133,835 +31,428,379 +9.0
The exports since Jan. 1 have been as follows:
1907. 1906. DlIJference. Per
Exports— £ £ £ Cent.
January.... . 35,070,607 30,774,811 +4,295,790 +14.0
February . 32,073,345 28,771,123 +3,302,222 +11.5
March 34,723,034 31,051,162 +3,071,872  +9.7
April . 34,410,866 27,032,300 +7,384,560 +27.3
. 36,922,548  31,724.927 +5,197,621 +16.4
33,111,069 30,639,187 +2,471,882  +8.0
40,452,331 33,442,962 +7,009,369 +21.0
Seven Months.....nnn 246,769,800 214,036,478 +32,733,322 +15.3
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The re-exports of foreign and colonial produce since Jan. 1

show the following contrast:

1907. 1906. Difference. Per
Re-exports— £ £ £ Cent-
January 8,793,276 7,445,855+1,347,421 +18 2
February 9,425,830 7,995,860 +1,429,970 +17.8
March _ 8,110,260 7,276,397+833,863 +11.6
April 9,669,898 7,332,086+2,337,812 +32.0
May 8,451,766 7,116,655 +1,335,111 +18.8
June 7,098,226 7,252,029 — 153,803 —2.1
July. 7,388,291 6,059,325 +1,328,966 +21.9
Seven months.... 58,937,547 50,478,207 +8,459,340 +16.7

Note— The aggregate figures are official. They Indicate that slight adjustments
have been made in the monthly returns ‘is issued.

English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London
as reported by cable have been as follows the past week:

London.
Week ending Aug. 30. Tues. Wed.  Thurs.
Silver, per oz -d. 31 7-16 31% 31% 31 5-16 31% 31 7-1
Consols, new, 2% percents.. 82% 82 9-16 82 13-16 82 9-16 82 7-1
Foraccount- . 82% 82 9-16 82 13-16 82 9-16 d82 11-]
French Rentes (in Paris), fr. I 94.50 94.70 94.60 94.62% 94.55
Russian Imperial 4s *. 73 73)4 73% 73%
do do New5s__ 1 83% 84% 85 84% _
Amalgamated Copper Co 70 2% 72 73 72%
b Anaconda Mining Co * 9 9% 9%4 9% 9%
Atchison Top & Santa Fe 86% 87% 88% 89 88%
Preferred - 93 93 93 93 93
Baltimore & Ohio - S 90% 91% 91)4 92% 92%
Preferred. . 0 86% 86% 8634 86% 86%
Canadian Pa _ 168% 171 173% cl69% 168
Chesapeake & O hio 32% 33% 33% 34% 33%
Chicago Great Western 10 10 10 10 10
Chicago Milw & St Paul o 125% 126% 127 123% 123
Denver & RioGrande, com .. 24 22 22 22% 22
Preferred Z 68 68% 68)4 67% 67%
Erie, common,- . .. __ p 19 20)4 19% 20% 20%
First Preferred 9 47 48 48 51 50
Second Preferred.. 0 31% 31% 32% 34 36
Illinois Central < 136 138 138 138 138
Louisville & Nashville 196% 108 108% 109 109
Mexican Central. o 18 1834 18% 18% 18%
Mo Kansas & Texas, com___ 3314 35 35 35 35
Preferred. . ..., 8 63)4 6324 63% 64 64
National RR of Mexico 49)4 48% 48 48 48
N Y Central & Hud Riv RR. g 103% 105 106 107% 106
N Y Ontario <fcWestern, com 3 33 32)4 32% 33% 34
Norfolk & Western, common 71% 71 71 71% 71%
Preferred. . H 84 84 84 84 84
Northern Pacific__ 120 122 122 124 123
a Pennsylvania. 59M 60% 60)4 60% 60%
a Reading Company 454 46% 47)4 48 47%
a First Preferred. i 3 40% 40% 40% 41 41
a Second Preferred X  39% 39% 39% 39% 39%
Rock Island Company.. w 18 19 19 20 20%
Southern Pacific w 84 85% 85% 86% 85%
Southern Railway, “common. 0 16 16 16 16 16
Preferred. .. (0] 52 53 54 54% 54
Union Pacific, com moni rj, 127 129% 130% 131 130%
Preferred 1 84 84 84 84 84
U S Steel Corp, common.... 1 30% 31% 32 32% 31%
Preferred. 95 96 % 96)4 97% 97
Wabash T .1 o1 11 11% 11% 11
Preferred 20)4 20% 20% 20% 20%
Extended 4s..... 56 56% 56% 55% 55%

a Price per share. 6£ sterling, cEx-dividend, d For October account.

'Omrxcrcmtand I W s ccllaut cuts

National Banks.—The following information
national banks is from the Treasury Department:

regarding

APPLICATION TO CONVERT INTO NATIONAL BANKS
APPROVED.

The Saylersville Bank, Saylersvllle, Kentucky, Into “The Saylersvllle

National Bank.” Capital, $25,000.

The Blair State Bank, Blair, Oklahoma, into “The First National Bank of

Blair.” Capital, $25,000.

The Merchants' State Bank of Wimbledon. North Dakota, Into “The

Merchants’ National Bank of Wimbledon.” Capital, $30,000.

NATIONAL BANKS ORGANIZED.
Certificates issued from Aug. 20 1907 to Aug. 23 1907, inclusive.

8.839— The Citizens'’ National Bank of Tippecanoe City, Ohio. Capital,
$50,000. S. R. Fergus, President; S. D. Hartman, Vice-President;
Chas. O. Davis, Cashier.

8.840— The First National Bank of Frulta, Colorado. Capital, $25,000.
W . A. Lockett, President; S. G. Lane, Vice-President; |. H. Whitte-
more. Cashier.

8.841— The National Bank of Huron, South Dakota. Capital, $50,000.

C. E. Bryant, President; H. C. Shober, Vice-President; Geo. C. Ful-
linweider, Cashier; W. S. Davis and Henry J. Morvay, Assistant

8. 842—The National Produce Bank of Chicago, Illinois. Capital, $250,000.
Wagner, President; R. N. Ballou, Assistant Cashier.
8. 843—The First National Bank of Turnerswlle Texas. Capital, $25,000.
P. Duncan, President; W. T. McLarty and H. N. Davis, Vice-
Pre5|dents J. W. Short, Cashier.

8.844— The National Bank of Alamance of Graham, North Carolina. Cap-
ital, $50,000. E. M. Armfield, President; J. L. Scott Jr., Vice-
President; Chas. A. Scott, Cashier. Conversion of the Bank of
Alamance.

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

Stocks
10 Van Nerden Trust Co
5 19th Ward Bank
4 Central Trust Co 700
30 Syr. Bing. & N.Y. RR. Cu 2215

Stocks.
300 1100 Kings Co. Elec. Lt. & P.Co 110
410 | 7 Westchester & Bronx Title
& Mtge. Guar. Co
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DIVIDENDS.
The following shows all the dividends announced for the
future by all large or important corporations:
Dividends announced this week are printed in italics.
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Per When | Books Closed.
Name ol .Company. Cent. Payable. | Days Inclusive.
Railroads (Steam).
Alabama Great Southern, preferred 3 Aug. 31?Aug. 4 to Sept. 2
Atlantic Coast Line Company (quar.) 2% Sept. 10;Aug. 31 to Sept. 9
Baltimore Chesapeake & Atlantic, pref. 2 Sept. 1 Holders of rec. Aug. 20
Baltimore & Ohio, common 3 Sept. 3[Aug. 18 to Sept 2
Preferred 2 Sept. 3 Aug. 18 to Sept 2
Boston & Albany (quar.) 2 Sept. 30 Holders of rec. Aug. 31
Boston & Maine, common (quar.) 1% Oct. Holders of rec Sept. 3
Preferred (No. 35 3 Sept. 31Holders of rec Aug. 15
Buffalo & Susq., pref. (quar.) (No.21).. 1 Sept. 3\Holders of rec. Aug. 20
Canadian Pacific, common 3 ISept. 30 Sept. 1 to  Oct. 2
Comm»n (extra)__ 9% iSept. 30[Sept. 1 to Oct 2
Preferred 2 lOct. 1iSept. 1 to Oct. 2
Chestnut Hill (quar.)___ 1% (Sept. 4 Holders of rec. Aug. 20
Chic. Milw. & St. Paul, com. and pref.. 3% 'Oct. 3 Holders of rec. Aug. 21
Cin. N. O. & Tex. Pac pref. (quar.).. 1% Sept. 2 Aug. 18 to Sept 2
Cleve. Cin. Chic. & St. L,. common------ Sept. 3 Holders of rec. July 31
Cleve. & Pittsburgh, orig. guar, (quar.) 1% Sept. 2 Holders of rec. Aug. 10
Special guaranteed betterment (quar) 1 Sept. 2 Holders of rec. Aug. 10
Delaware & Hudson Co. (quar.)____ 2% Sept. 16 Holders of rec. Aug. 26
Erie & Pittsburgh (quar.)___ 1% Sept. 9Sept. 1 to Sept 9
Erie, 1stpreferred_~—  2i Holders of rec. Sept. 17
2d preferred 21 Holders of rec. Oct. 10
Great Northern Ore Certificates. Sl Sept. 16 Sept. 6 tol Sept 22
Illinois Central (No. 105) 3% Aug. 311Aug. 2 to Aug. 21
Manhattan Ry., guar, (quar.) (No. 94). 1% Oct. 1Sept. 14  to Sept. 24
Ptiila. Germantown & Norristown (quar) 3 Sept 4 Holders of rec. Aug. 20
Reading Company, first preferred Sept. 10 Holders of rec. Aug. 24
St. Joseph South Bend & Southern, com.. 1 Sept. 16 Sept. 11 to Sept 16
Common (extra) o Sept. 16 Sept. 11 to Sept .16
Preferred 2% Sept. 16 Sept.1l  to  Sept. 16
St. Louis & San Franmsco Ist pf. (qu.)_ 1 Oct. 1Sept.17 to Oct. 1
Southern Pacific Co., com. (quar.) (No.4) 19 Oct. 1
Southern, preferred }% Oct. 17 Sept.22 to Oct. 17
Mobile & Ohio stock trust certificates. Oct. 1Sept.15 to Sept 30
Union Pacific, common (quar.)... . 2% Oct 1 Sept. 15 to Oct. 8
Preferred 2 Oct. 1 Sept. 15 to Oct.
Utica & Black River, guaranteed______ 3% Sept. 30 Sept. 15 to Sept. 30
Street Railways.
American Railways (quar.) 1% Sept. 14 Aug. 31 to Sept. 8
Chattanooga Railways, pret. (quar.) .. XH Sept 1 Holders of rec. Aug. 20
Columbus (0.) Ry., common (quar.).. 1% Sept 2 Holders of rec. Aug. 25
Galveston Electric Co., pref. (No. 5)_. 3 Sept 3 Holders of rec. Aug. 22
KansasClty Ry. &nght pref. (quar.) 1% Sept 2 Aug. 20 to Sept 2
Northern Texas ElectrieCo., pref.(No. 4) 3 Sept. 3 Holders of rec. Aug. 22
Philadelphia Co., Plttsburgh pref...... 2% Sept. 2 Holders of rec. Aug. 10
Rochester Railway, common (quar.)__ Aug. 31 Holders of rec. Aug. 27
Rochester Railway & Light, pref. (qu.)_ 1% Sept. 3 Holders of rec. Aug. 27
Savannah Electric Co., pref. (No. 12)__ 3 Oct. 1 Holders of rec. Sept 12
Seattle Electric Co., pref. (No. 14) 3 Oct. 1 Holders of rec. Sept 10
South Side Elevated, Chicago (quar.) 1 Sept. 30 Sept. 20 to Sept. 30
Terre Haute Traction & Light, pref--—— 3 Sept. 1Aug. 24 to Sept 1
TwinClty Rap. Tran., MInneap.,pf.(qu.) 1% Oct. 1 Holders of rec. Sept 16
Whatcom Co. Ry. &Lt pref. (No.8).. 3 Sept. 2 Holders of rec. Aug. 19
Banks.
Chemical National (bi-monthly), 2% Sept. 3 Aug. 25 to Sept. 2
Trust Companies.
Jenkins, Brooklyn (quar.) 1% Sept 4 Holders of rec. Sept 29
Miscellaneous.
Alabama Cons. Coal & Iron, pf. (quar.). 1% Sept. 15 Sept. 4 to Sept. 15
Amerlcan Can, pref. (quar) .............. 1% Oct. 1 Sept. 18 to Oct. 1
American Caramel common (quar. )_ 1% Nov 1
Common (extra)____ % Nov 1
Preferred (quar.) 2 Oct. 1 Sept. 11 to Sept. 30
American Chicle, common (monthly)____ 1 Sept. 20 Sept. 15 to Sept 20
Common (extra) 1 Sept. 20 Sept.15 to Sept. 20
American Coal 5 Sept. 3 Aug. 23 to Sept. 3
American Express (quar.) — 3 Oct. 1 Holders of rec. Sept 14
Amer. Graphophone, com. (qu.) (N0.39) 1% Sept. 15 Holders of rec. Sept. 1
American Radiator, common (quar.)— 1 Sept. 30 Sept. 22 to Sept. 30
American Shipbuilding, common (quar.)! 1 Sept 2 Aug. 18 to
Common, eXEra.. .. s Sept. 2 Aug. 18 to
Amer. Smelters Sec., pref. “A” (quar.). 1% Sept 1 Aug. 18 to Sept. 2
Preferred “B” (quar.) (No 9) 1% Sept 1 Aug. 18 to Sept. 2
American Sugar Refining, com. (quar.). 1% Oct. 2 Sept. 1 to Oct. 2
Preferred (quar.)............. 1% Oct. 2Sept. 1 to Oct. 2
American Telegraph & Cable, guar (qu.) 1% Sept 3 Aug. 16 to Sept. 2
American Tobacco, common (quar.) 2% Sept. 2 Aug. 16 to Sept. 2
Common (extra). 7% Sept. 2Aug. 16 to Sept. 2
American Strawboar . 1 Sept. 25 Sept. 15 to Sept. 25
Associated Merchants, common (quar.).. 1% Sept 1Aug. 31 to Sept. 2
Common (extra) 9% Sept 1 Aug. 31 to Sept. 2
Barney & Smith Car, common (quar.).. 1 Sept. 16 Sept. 5 to Sept.16
Preferred (cLuar 2 Sept. 2 Aug. 22 to Sept. 2
British Columbia Copper (quar.). . Sept 4 Aug. 17 to Sept. 4
Extra . Sept. 4 Aug. 17 to Sept. 4
Butte Coalition Mining (quar.)..... 50c. Sept. 17 Aug. 31 to Sept. 8
Butterlck Company (quar.) 1 Sept 3 Aug. 16 to Sept. 3
Central Fireworks, common % Sept. 1 Aug. 21 to Sept. 4
Preferred 3% Sept 1 Aug. 21 to Sept. 4
Central Leather, preferred (quar.). . 1% Oct. 1 Holders of rec. Sept. 10
Childs Company, common 1% Sept. 10 Sept. 6 to Sept. 10
Preferred (quar.)_____ 1% Sept. 10 Sept. 6 to Sept. 10
Consolidated Cotton Duck, preferred.. 3 Oct. 1
Consolidated Gas, New York (quar.) 1 Sept. 16 Aug. 28 to Sept. 16
Diamond Match (quar.) 2% Sept. 15 Sept. 1 to Sept. 15
duPont(E.l.)deNemoursPow.,com. (quar) 1% Sept. 14 Sept. 6 to Sept. 15
Eastman Kodak of N.J., com. (quar.).. 2% Oct 1 Sept. 1 to Sept. 15
Common, extra 5 Oct. 1 Sept. 1 to Sept. 15
Preferred (quar.) 1% Oct. 1Sept. 1 to  Sept. 15
Federal Mining & Smelt., com. (quar.). 1% Sept. 16 Aug. 27 to Sept. 2
Common (extra)--- — 1% Sept. 16 Aug. 27 to  Sept. 2
Preferred (quar.) 1% Sept. 16 Aug. 27  to Sept. 2
General Asphalt, preferred (No. 4).. 1 Aug. 31 Aug. 18 to  Sept. 2
General Chemical, common 2 Sept. 3 Aug. 25 to Sept. 3
Great Northern Paper (quar.) .. 1% Sept. 1 Aug. 27  to Sept. 2
International Paper pref. (quar.) 1% Oct. 1Sept. 15 to  Sept. 24
International Silver, pref. (quar.)... 1% Oct. 1 Sept.18 to Oct. 1
Kings County Elec. Lt. & Power (quar.) 2 Sept. 1 Aug. 23 to Sept. 1
Lord & Taylor, preferred........ ..o (Sept. 3 Aug. 25 to Sent. 3
Mackay Companies, com. <t pref. (quar.) 1 IOct. 1Sept.15 to Sept. 30
Mahoning Investment Co 2 Sept. 3 Holders of rec. Aug. 20
National Biscuit, common (quar.) 1% Oct. 15 Sept. 29 to Oct. 15
Preferred (quar.)_ 1% iAUg. 31 Aug. 19 to Aue. 31
National Enam. * Stamping, pref. (qu.) 1%ft;Sept. 30 Sept. 11  to  Oct. 1
National Lead, common (quar.) (No. 15) 19% Oct. ljSept. 14 to Oct. 1
Preferred (quar.) (No. 63) 1% -Sept. 16 Aug. 24 to Sept. 16
New England Cotton Yarn, com (quar.) 1%6jSept. 3 Aug. 16 to Sept. 2
Newhouse Mines & Smelters (quar.)____ 50c. JAug. 31;Aug. 16 to Sent. 2
Niles-Bement-Pond, common. 1%d:Sept. 20 Sept. 13 to  Sept. 20
North American Co. (quar.) (No 19 1% [Sept. 2 Holders of rec. Aue. ISa
Quaker Oats, common (quar 1% Oct. 15IHolders of rec. Oct. 5
Common (extra).. % Oct. 151Holders of rec. Oct. 6
Preferred (quar.) Aug. 31jHolders of rec. Aug. 20
Quincy Mining (quar.) . Sept. 25jSept. 4  to Sept. 8
Railway Steel Spring, preferred (quar) 1% jSept. 20iSept. 11 to Sept.20
Republic Iron & Steel, preferred (quar.) 1% Oct. ljSept. 17 to Oct. 16
Sears, Roebuck & Co., pref. (quar.)-------- 1% iOct. 11Sept. 17 to Sept 30
Sloss-Sheffield Steel& Iron.com. (quar) 1% jAug. 31iHolders of rec. Aug. 19
Standard Oil (quar.)........... $6 “Sept. 14 Holders of rec. Aug. 19
Union Slock Yards, Omaha (quar. 1% pept. 1 Aug. 22 to Aug. 31
United Bank Note Corp., pref. (quar.)— 1% jOct. 1 Sept. 15 to Oct. 1
United Cigar Mfrs., pref. (quar) .(No0.5)_ 1% 1Sept. 1 Aug. 21 to Sept 2
U. S. Cast Iron Pipe & Fdry.,com.(qu.) 1 Sept. 2 Aug. 11 to Sept. 2
Preferred (qu.ir.) (No. 27)...... 1% Sept. 2 Aug. 11 to Sept. 2
United States Envelope, preferred- 3 Sept. 1 Holders of rec. Aug. 17
United States Leather, pref. (quar. 1% Oct. 1 Holders of rec. Sept.10
U. S. Steel Corp., com. (quar.) (No. 15). % |Sept. 30 Sept. 12 to  Sept. 30
Virginia Iron. Coal & Coke- - 5e Oct. 1Sept. 1 to Oct. 1

a Transfer books not closed, b Declared 6% payable in quarterly Instalments.
d Also 1% %, payable Dec. 20.  « Payable In stock at par. h Declared 7% payable
In quarterly installments, i Payable In dividend warrants: also 2% declared on
second preferred, payable to holders of record April 10 1908.
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Aug. 31 1907,

le 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 Aug. 24.
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.
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New York City, Boston and Philadelphia Banks.— Below
is a summary of the weekly returns of the Clearing-House
banks of New York City, Boston and Philadelphia. The New
York figures do not include results for non-member banks:

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

Capital
Banks. and Loans. Specie. Legals. Deposits, a Circu-  Clearings.
Surplus. lation.
New York $ $ $ % $ $ $
July 27.. 290,820.6 1123,163,7 210,451,5 72,750,4 1095,772,9 50,293,9 1,497,552,0
Aug. 3._ 290,807,4 1126,950,7 210,339,7 71,959,1 1099,302,4 50,183,5 1,603,602,9
Aug. 10 290,807,4 1110.453,3 206,346 7 70,640,0 1076,904,6 50,155,1 1,602,251,2
Aug. 17.. 290,807,4 1096,222,1 203,988,3 70,170,1 1059,457,3 50,201,8 1,707,913,3
Aug. 24.. 290,807,4 1088,152,0 203,036,8 69,035,5 1048,383,6 50,165,4 1,375,820,6
Boston.
Aug. 3.. 43,680,0 195,288,0 18,468,0 4,326,0 223,138,0 8,274,0 144,000,5
Aug. 10.. 43,680,0 196,305,0 18,172,0 3,970,0 218.177,0 8,283,0 139,172,6
Aug. 17.. 43,680,0 193,668,0 18,048,0 4,140,0 216,684,0 8,330,0 160,281,2
Aug.24.. 43,680,0 189,463,0 17,531,0 3,825,0 205,243,0 8,349,0 132,879 2
Phila.
Aug. 3-. 51,165,0 221,235,0 58,231 0 253,642,0 13,705,0 141,472,0
Aug. 10.. 51,1650 221,642,0 55,046,0 249,056,0 13,669,0 119,751,8
Aug. 17.. 51,165,0 222,421,0 54,940,0 249,981,0 13,697,0 132,730,5
Aug.24.. 51,1650 222,646,0 55,128,0 249,615,0 13,667,0 126,551,8

a Including for Boston and Philadelphia the Item “due to otheribanks” and also
Government deposits. For Boston these Government deposits’amountedjon August
24 to $2,693,000; on August 17 to $2,695,000.

Imports and Exports for the Week.— TheTfollowing are
the imports at New York for the week endingfAug. 24, also
totals since the beginning of the first week]infJanuary:

FOREIGN IMPORTS AT NEW YORK.

I
1905.  j

For the week. 1907. 1906. 1904.
Dry Goods, $4,040,907  $3,193,090 $3,055,967 $2,697,704
11,260,323 9,543,386 10,060,328 9,811,469
Total $15,301,230 $12,736,436 $13,116,295 $12,509,173

Since January 17
$125,538,664 $105,498,601
456,137,680 389,135,008

$581,676,344 $494,633,609 $451,873,806 $357,073,190
wwr

$91,173,250 $78,384,878
360,700,556 308,688,312

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Aug. 24 and from Jan. 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

1907. 1906. 1905. 1904.

$12,711,008 $12,467,591 $10,110,882  $8,518,850
396,652,555 392,670,684 335,043,540 304,067,209

For the week

Total 34 weeks __ . $409,363,563 $405,138,275 $345,154,422 $312,586,059

Wiu

The following table shows the exports and imports of
specie at the port of New York for the week ending Aug. 24
and since Jan. 1 1907, and for the corresponding>periods in
1906 and 1905: n

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

B< ks Capital. Surplus. Loans. Specie. Legals. Deposits, a Re-

(sjm. tC s'rve

$ $ $ $ $ %
Bank of N. Y._ 2,000,0 3,039,9 16,226,0 2,085,0 1,802,0 14,207,0 27.2
Manhattan Co. 2,050,0 3,001,1 24,700,0 4,650,0 2,200,0 27,400,0 25.0

Merehants’ 2,000,0 1,607,1 13,882,0 2,760,0 1,085,0 15,349,0 25.0
Mechanics’ 3,000,0 3,627,3 19,833,0 3,042,0 2,069,0 19,247,0 26.5
America.... . 1,500,0 4,238,1 20,630,8 2,893,7 2,509,1 20,860,1 25.9

1,000,0 4545 7,651,0 1,682,0 113,0 6,899,0 26.0

5 0 22,276,0 157,096,4 39,734,6 2,100,0 141,434,8 29.5

0 5,400,1 24,661,0 4,389,8 1,643,7 23,020,5 26.2

0 524.8 5,816,5 1,120,8 334,9 5,997,7 24.2

Gallatin 1,000,0 2,394,5 8,420,8 910,9 573,5 5,795,9 25.6
Butch. & Drov . 300,0 161,6 2,229,3 492,5 53,9 2,021,0 27.0
Mech.&jTraders  2,000,0 950,3 16,256,0 2,868,0 1,634,0 18,656,0 24.1
Greenwich 500,0 684,2 5,870,0 1,406,7 381,6 6,109,6 29.2
Amer. Exch__ 5,000,0 4,765,2 26,736,2 4,069,2 1,238,8 19,563,8 27.1
Commerce 25,000,0 14.947,8 137,851,2 18,277,2 11,072,6 114,323,1 25.6

Mercantile 3,000,0 5,099,3 18,431,0 1,676,1 856,1 12,830,3 19.7
Pacflc 500,0 801,5 3,108,5 317,5 480,3 3,331,9 240
Chatham. 450,0 1,038,9 5,357,3 479,0 907,4 5,205,3 26.6
People's 200,0 475,5 1.955,4 402,9 359,7 2,415,9 31.5
North America. 2,000,0 2,240,0 14,930,0 1,959,8 1,599,3 13,994,7 25.4
Hanover 3,000,0 8,521,3 54,295,1 11,8954 5567,1 63,131,4 27.6
Citizens’ Cent.. 2,550,0 11,0450 20,280,1 2,309,2 1,900,9 18,714,0 22.4
Nassau 500,0 357,8 3,695,7 159,8 511,9 3,912,0 17.1
Market & Fult'n 1,000,0 1,561,4 0,995,1 1,282,6 586,2 6,692,0 27.9
Metropolitan .. 2,000,0 951,3 10,833,7 2,337,7 109,5 10,670,8 22.9
CornExchange. 3,000,0 49895 36,679,0 6,389,0 5,176,0 42,908,0 26.9
Orlental 750,0 1,212,7 10,366,9 1,487,1 429,4 10,317,0 185
Imp. & Traders' 1,500,0 7,276,6 24,567,7 3,878,0 1,3050 21,053,0 24.6
Park 3,000,0 8,645,2 72,540,0 17,676,0 3,169,0 80,981,0 25.7
East R 250,0 128,1 1,247,9 191, 132,8 1,391,8 23.2
Fourth ... 3,000,0 3,307,5 17,778,3 2,666,8 1,953,1 17,330,1 26.6
Second 500,0 1,964,7 9,672,0 1,295,0 1,037,0 9,041,0 25.7
First 10,000,0 19,749,5 93,043,2 19,555,9 926,6 79,679,0 25.7
Irving Nat. Ex. 2,000,0 1,080,1 14,591,5 2,770,2 927,6  14,010,8 26.3
Bowery 250,0 770,2 3,310,0 662,0 83,0 3,665,0 20.9
N. Y. County.. 500,0 546,0  5,263,8 920,8 4604  6,019,3 22.9
German-Amer . 750,0 630,3 3,814,4 773,7 192,0 3,626,1 26.6
Chase 5,000,0 4,827,0 50,522,6 12,237,8 1,247,3 53,968,5 25.0
Fifth Avenue.. 100,0 1,940,8 9,444,3  2,059,7 613,7 10,306,0 25.9
German Exch.. 200,0 852,0 3,570,5 200,0 736,0 3,869,5 24.1
Germania 200,0 9442 4,619,1 702,7 781,1 5,684,1 26.1
Lincoln 500,0 1,536,8 12,661,6 1,378,7 1,980,9 13,349,9 25.1
Garfield 1,000,0 1,342,7 7,223,9 1,278,9 283,8 6,925,9 225
Fifth 250,0 460,5 2,945,1 517,1 173,9 2,888,2 23.9
Metropolis 1,000,0 1,700,0 9,335,5 585,0 1,406,5 8,644,8 23.0
West Side 200,0 808,9 3,917,0 419,0 569,0 4,171,0 23.6
Seaboard 1,000,0 1,413,3 14,921,0 3,267,0 1,691,0 17,448,0 28.4

300,0 695,8 4,386,0 359,0 361,0 3,785,0 19.0
1,000,0 2.317, 12,246,1 2,504,4 492,8 10,637,0 28.1
1,000,0 616,1 6,267,4 1,369,6 411,6 7.171.1 24.8
1,000,0 269,9 4,522,0 958,1 264,6 5,106,3 23.9

State 1,000,0 780,2 13,751,0  2,944,0 158.0 15,592,0 20.0
14th Street 1,000,0 437,3 7,202,1 787,5 382,9 7,131,4 16.4

Totals........... 129,400,0 161,407,4!1088,152,0 203,036,8 69,035,5 1048,383,6 25.9

1 a

a Total United States deposits Included, $27,804,200.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Aug. 24, based on average daily results.

We omit two ciphers (00) in all cases.
Loans j Legal Deposit with
and jTender

Banks. Capi-  Sur- Invest-  Specie. \ and Clear- Other Net

tal. plus. ments. | Bank ing Banks, Deposits.
j Notes. Agent. &c.
N. Y. City.
Boroughs 0/

Man.&Br'x. $ $ $ $ $ $ S S
Wash. H'g’'ts  100,0 177,4 973,9 13,1 56,9 101,2 855,1
Century 200,0 149,6 1,210,6 10,3 49,1 60,3 12.4 1,024,9
Chelsea Exch 100,0 114,0 1,258,1 82,6 47,5 67,00 1399 1,509,5
Colonial 100,0 447,4 3,919,0 160,0 321,0 546,0 242,0 4,723,0
Columbia___ 300,0 482,4 5,999,0 304,0 2440 399.0 6,279,0
C(»)nSO_IA Nat. 1,000,0 1,137,2 5,315,2 4929 186,4 199,3 100,0 4,292,9
Flde[lty 200,0 1475 860,5 8,6 51,6 59,2 769,0
Hamilton. .. 200,0 282,3 5,512,6 3015 246,7 228,2 793,7 6,896,1
Jefferson_ 500,0 683,8 4,055,2 9,6 185,8 179,7 1199 3,700,5
Mt. Morris. . 250,0 218,8 2,324,3 115,4 97,4 288,1 58,7 2,736,1
Mutual 2000 2950 3,2352 162 250,6 1366 43 3,157,8
19th Ward.. 300,0 4845 3,539,6 41,9 8475 182,6 8150 4,932,7
Plaza . 1000 3636 3,529,0 3190 2340 71,2 3/679.0
12th Ward.. 200,0 221,7 2,483,0 45,0 220,0 160,0 2,777,0
23rd Ward.. 100,0 180,6 1,681,6 66,7 162,7 124,2 96'5 1,976,2
Union Exch. 750,0 882,8 9,611,9 348,8 228,11 525,1 8,313,0
Yorkvllle__ 100,0 397,99 3,435,0 43,7 368,55 228,3 84,6 4,056,0
Coal & I.Nat. 500,0 590,9 4,816,0 866,0 168,0 453,0 65,0 4,891,0
New Neth'I'd 200,0 2082 11,3435 60,6 12.1 109,3 10,0 1,141,0
Batt.Pk.Nat. 200,0 1243 840,4 133,2 36,7 83,1 7218
Borough oj

Brooklyn.

Borough___ 2000 169,1 3,580,0 58,0 205.6 297,3 73,9 4,095,0
Broadway .. 150,0 4210 2,625,0 12,5 148,6 186,6 31,8 2,6094
Brooklyn__ 300,0 1234 19730 1498 759 4125 1095 2,446,8
Mfrs.1Nat .. 252,0 727,3 4,596,1 314,8 154,2 633,3 161,2 4,776,6
Mechanics’ 1.000,0 993,3 11,765,1 235,2 680,9 885,7 157,3 12,601,6
Nassau N at. 750,0 9456 5,294.0 233,0 476,0 1,006,0 4,997,0
National City  300,0 637,0 3,262,0 1230 351,5 543,0 1410 3,834,0
North Side.. 100,0 217,6 1,532,7 22.8 118,8 59,2 3094 1,804,9

Jersey City.

First Nat — 400,0 1,192,2 4,052,1 183,7 3048 1,543,4 380,0 5,163,7
Hud. Co.Nat. 250,0 719,2 2,778,9 101,7 74,0 166,4 1204 2,276,1
Third Nat__ 200,0 338,7 1,948,9 54,4 119,2 503,4 26,2 2,273,6

Hoboken.

First Nat. .. 220,0 5815 2,548,8 132,2 26,5 145,4 68,2 2,137-3
Second Nat. 1250 2021 1.8134 66,5 535 60,6 759 1,862,3

Total Aug. 24 9,847,0 148579 113713,6
Total Aug. 17 9,847,0114857,9 114276,1
Total Aug. 10 9,847,0 14857,9 114669,2

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

5,126,

,804,1 10,644,

96.8 119309,9

7 6,8 2 4.1
4,762,8 7,191,4 11,696.4 3 754,9 120774,1
6 7,0 137

4,813,

,058,2 13,584,

68,7 122818,6

Exports. Imports.
Week. SinceJan. 1
Great Britain $501,249 $12,877,335 $2,540,353
France 15,206,499 717,087
Germany. 609,820 609,820 1,155,297
West Indies 1,000 880,155 $13,359 324,621
Mexico -.... 11,500 2,272 176,082
South America 2,136,443 22,398 1,792,289
All other countries___ 1,500,000 6.950 228,391
Total 1907. $1,112,069 $33,221,752 $44,979 $6,934,120
Total 1906. 6,000 5,815,504 1S4.679 49,823,164
Total 1905 116,000 37,816,987 30,529 6,631,133
Silver.
Great Britain $866,817 $27,505,103 $2,259
France.. 270.000 2,516,000 2,270
Germany_ 6,555 158
West Indies 17,302 281,149 $2,632 118,978
Mexico i 56.267 775,963
South America 7,665 4,200 596,204
All other countries... 4,786 10,442
Total 1907. $1,154,119 $30,321,258 $63,099 $1,506,274
Total 1906 601,845 35,020,155 15,016 1,551,719
Total 1905 896,424 21,467,938 67,475 2,329,977

Of the above imports for the week in 1907, $280 were
American gold coin and Si,800 American*'silver coin. Of
the exports during the same time $1,000'werej American
gold coin and $17,025 were American silver'coin.

8<mMtXO itiid 27iimncial.
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investors copies of the ninth
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jFuuikccs' (gazette.
Wall Street, Friday Night, Aug. 30 1907.

The Money Market and Financial Situation.— Following
in the line of a reduction of the dividend on Southern Railway
preferred shares referred to last week, announcement has
been made of a suspension of cash dividends on Erie first
and second preferred and discussion as to the probability
of future dividends on some of the local transportation shares.
The depressing influence of these events has been offset, in
part at least, by the announcement of a plan by the Secre-
tary of the Treasury to increase the Government deposits
in local banks.

The latter has resulted in easier money market conditions,
especially for time loans, and a feeling of relief in financial
circles. Coincident with the last-mentioned announcement
is the report that a syndicate of prominent bankers proposes
to take the whole or a considerable part of the issue of
$40,000,000 New York City bonds to be offered on Sept. 10.
On this report the outlook in the bond market is reported to
be brighter, although actual business shows little evidence of
increasing volume.

In other particulars the general situation is not materially
different from what it has been for some time past. Gold
to the amount of $1,000,000 has been exported to Europe
this week, although the quoted rates for exchange do not
favor such a movement. The Bank of England’s weekly
statement shows that the percentage of reserve of that
institution, as recently reported, is being maintained.
Business on the local Exchange to-day was dull and generally
featureless in anticipation of the three days’ holiday which
is to follow.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2% to 4%. To-day's rates on call were 2% @4% .
Prime commercial paper quoted at 6% @7% for endorse-
ments and 6% @ 7% for best single names.

The Bank of England’s weekly statement on Thursday
showed an increase in bullion of £831,827 and the percentage
of reserve to liabilities was 49.40, against 48.20 last week.

The discount rate remains at 4% %, as fixed August 15.
The Bank of France shows a decrease of 3,850,000 francs in
gold and 425,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Dil/erences
1907. Jrom 1906. 1905.
Aug. 24. previous week. Aug. 25. Aug. 26.
% % $ s
Capital 129,400,000 118.150.000 115,972,700
Surplus. 161,407,400 151.092.000 139,492,800
Loans and discounts.. 1,088,152,000 Dec." 8,070,100 1,071,132.800 1,144,607,900
Circulation = ------------ 50,165,400 Dec. 36,400 46,107,500 52,310,700
Net deposits *1,048,383,600 Dec. 11,073,700 1,053,851,700 1,181,084.500
Specie 203,036,800 Dec. 951,500 186,032,800 219.450.300
Legal tenders. ——— 69,035,500 Dec. 1,134,600 81,720,200 84,799,000
Reserve hfkL - 272,072,300 Dec. 2,086,100 267.753.000 304.249.300
25% of deposits-— 262,095,900 Dec. 2,768,425 263,462,925 295,271,125
Surplus reserve------ 9,976.400 Inc. 682,325 4,290,075 8,978,175

*$27,804,200 United States deposits included, against S27.797.300 last week and
$10,350,300 the corresponding week of 1906. With these United States deposits
eliminated, the surplus reserve would be $16,927,450 on August 24 and $16,243,400

on August 17. .
Note.—Heturns of separate banks appear on preceding page.

Foreign Exchange.—The market was active and lower
early this week, influenced by a sharp fall in discounts in
London, the result of Treasury intervention for the relief
of our monetary situation. A pressure of loan and security
bills caused a rapid decline in sterling until Wednesday,
when the fall was arrested; the tone was barely steady at
the close. Gold exports, $1,000,000 to Berlin.

To-day’'s (Friday’'s) nominal rates for sterling exchange
were 4 83% @4 84 for sixty day and 4 87% @4 88 for sight.
To-day's (Friday’s) actual rates for sterling exchange were
4 8250@4 8275 for long, 4 8635@4 8645 for short and 4 8690
@4 87 for cables. Commercial on banks 4 8215@4 8225
and documents for payment 4 81% @4 82%. Cotton for
payment 4 81% @4 818i, cotton for acceptance 4 8215@
4 8225 and grain for payment 4 82% @4 82%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 520% @5 20a for long and 5 16%/i@5 16%a for short.
Germany bankers’ marks 94 @94% for long and 94% @
94 15-16 for short. Amsterdam bankers’ guilders 40 21@
40 23 for short.

Exchange at Paris on London to-day 25f. 15%c.; week’s
range, 27f. 19c. high and 25f. 15%c. low.

The week’s range for exchange rates follows:

-LoNng------seeeees e Short-

Sterling Actual—
High 48275 @ 483 148720 @ 48725 148775 ® 488
Low 4 8250 @ 4 8275 14 8635 @ 48645 14 8690 ® 487

Paris Bankers’ Francs—
High 5 20a @ 520 15 16%d 5 16Js
Low 521% @ 5 21%ft |5 16%ft 5 16%Ct

Germany Bankers' Marks—
High__ 94)4 @ 94% ! 95 @ 95116 t
Low 94'W @ 94 3-16 194% @ 94 15-16 |

Amsterdam Bankers' Guilders—
Hig Lo 140 3-16 @ 40%

140 21 © 40 23
Less: a 1-16 of 1%. <U-32 of 1%. h 3-32 of 1%.
Plus: k 1-16 of 1%. z 1-32 of 1%. y 3-32 of 1%.

The following were the rates for domestic exchange on New
York at the undermentioned cities to-day: Savannah, buy-
ing, 50c. per $1,000 discount: selling, 75c. per $1,000 pre-
mium. Charleston, selling, $1 per $1,000 premium. New
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Orleans, bank, $1 per $1,000 discount; commercial, 75c. per
$1,000 discount. Chicago, 30c. per $1,000 discount. St.
Louis, 40c. per $1,000 discount. San Francisco, 25c. per
$1,000 premium.

State and Railroad Bonds.—No sales of State bonds have
been repor ed at the Board this week.

Business has been more active in the bond department at
the Exchange, owing to an increasing demand for a few is-
sues. The various Japanese bonds have been in better favor
on some of the European markets, which was reflected in
more activity and advancing prices here. Interboro-Metro-
politan 4%s have recovered somewhat more than the decline
noted last week, and Third Avenue, Reading, Burlington &
Quincy joint 4s, Brooklyn Rapid Transit and U. S. Steel 5s
have been strong. Oregon Short Lineg.r.4s have declined
over a point and U. P. 1st4s, Northern Pacific 1st 4s and Cen-
tral Leather 5s have shown a tendency to weakness. Trading
in other issues than those mentioned above has been limited
in volume and fluctuations unimportant.

United States Bonds.— Sales of Government bonds at the
Board are limited to $1,000 4s reg., 1925, at 127 and $500 3s
reg., 1908-18, at 102. The following are the daily closing
quotations; for yearly range see third page follovnng.

Interest Aug. Aug. Aug. Aug. Aug. Aug.

Periods 24 26 27 28 29 30
2s, 1930 registered Q—Jan *105 *105% *105% *105% *1D5% *104%
2s, 1930. coupon Q—Jan *105% *105% *105% *105% *105% 1*105%
3s, 1908-18_____ registered Q—Feb *102% *102% *102% *102% *102  *102
3s, 1908- 18 couponjQ— Feb i*102% *102% *102% *102% *102 1*102
3s, 1908-18 small coupon ~— Feb *101% *101% i*101% *101% *101% 1*101%
4s, 1925 .. ...reglstered| Q—Feb *126% 127 1*126% *126% *126% *126%
4s, 1925. ... couponQ—Feb *126% *126% *126% *126% *126% 1*126%
2s, 1936. Canal regis Qq— Nov *104% *104% !*104% *104% *104% *104%

* This

Railroad and Miscellaneous Stocks.—Stocks have gen-
erally shown a tendency to further recover from the low
prices at which they sold earlier in the month, but the mar-
ket has been irregular, and not in all cases are to-day’s quo-
tations the highest of the week. For special reasons several
issues have advanced from 4 to 6 points, and a large portion
of the list is 2 or 3 points higher.

Third Avenue continued the downward movement noted
last week, touching 46%, a loss of 32 points within two
weeks. It has recovered 5 points of the decline. Southern
Railway preferred has been weak on the dividend reduction,
and the Erie issues declined on the suspension of cash divi-
dends. Inter-Met. and Manhattan Elevated have made
substantial recovery from last week’s decline. Reading
closes with a net gain of 5%, Northern Pacific, Great North-
ern and Brooklyn Rapid Transit 5%, Canadian Pacific 5
and Union Pacific over 4 points.

All the active miscellaneous stocks show a gain, and in
some cases, notably Amalgamated Copper, Smelting & Re-
fining, General Electric and U. S. Steel preferred, a sub-
stantial advance has been recorded.

For daily volume of business see page 520.

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

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

STOCKS. Sales Range lor week. Range since Jan. 1.
Week ending Aug. 30. tor
Week Lowest. Highest. Lowest. Highest.
Balaklala Copper........... 700 $7% Aug 27 $7%Aug 27, $5% Aug $11 July
Bethlehem Steel Corp___j 15( Aug 26! 9 Aug 26 9 Aug 20% Jan
Preferred ] 100 30 Aug 26i 30 Aug 20 30 Aug 65 Jan
Chic Burl & Quincy 10200 Aug 30200 Aug 30200 Feb 218 Apr
Chic Un Tr tr rects 500 3 Aug 27 3 Aug 27 2% Aug 3% May
Preferred do i 500 14 Aug 28 14%Aug 30 14 Aug 17 July
Comstock Tunnel j 200 24c.Aug 24[ 24c. Aug 24 23c. Mch 50c. Jan
Des Moines* Ft Dodge.| 900 13 Aug 30113 Aug 30j 12 Apr 18 Jan
Gt Northern subscript'n
rects, 60% paid--—------- 3,600;110%Aug 26116 Aug 30105% Augli2l Aug
Homestake Mining 116] 69 Aug 28; 70 Aug 27 55% May 85 Feb
Ingersoll-Rand, pref 330j 91 Aug 29 91%Aug 30 91 Aug 94% Jan
Peoria & Eastern 1,000 25 Aug 30[ 25 Aug 30 18 Mch 30 Jan
U S Leather, preferred.. 300i 90 Aug 27, 96 Aug 30' 90 Augjl 14 July

Outside Market.—The “curb” market has been extremely
dull and uninteresting this week, though the general tone has
been firm. Price movements were generally narrow,
changes for the most part being small. A good gain was
made by American Tobacco, the price moving up from 225
to 245, but the stock was neglected the closing days of the
week. Standard Oil was conspicuously strong, and from
436 ran up to 451, easing off subsequently to 450. Consoli-
dated Steamship sold up from 2% to 3. Manhattan Transit
sold down from 4% to 4% and up finally to 4%. Chicago
Subway was comparatively dull and lost half a point in the
beginning of the week to 18%; but thereafter advanced to
21. It ends the week at 20%. Western Ice moved between
29% and 30% and closed to-day at 30. Consolidated Steam-
ship 4s rose about a point to 24 %, but dropped back finally
to 23%. A sale of Erie 2d preferred dividend scrip was re-
ported at 55. Copper shares were quiet. Boston Consoli-
dated Copper sank from 19 to 17%> but advanced to 21%,
reacting to 20%. British Columbia Copper moved up from
6% to 7% and back to 7. Davis-Daly Estates sold up from
9% to 10% and to-day to 10%. United Copper common
dropped from 55 to 52%, but advanced to-day to 54%.
The preferred went down from 83 to 78 and up to 85. It
subsequently declined to 82. Greene-Cananea advanced
from 12 to 12% and closed to-day at 12%. Nipissing from
8 fell to 7%, advanced to 8% and ends the week at 7 %.

Outside quotations will be found on page 520. <«
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New York Stock Exchange— Stock Record, Daily, Weekly and Yearly

OoCcCcuPpP> TWO CAtIKK
STOCKS—HIGHEST ANU LOWEST SALE PRICES. STOCKS Sales 0L Range lor Year 1907 Range ar lXcvions
i NEW YORK STOCK the On Oasis Ol 100-store tots Year 1906).
Saturday Monday Tuesday Wednesday Thursday Friday EXCHANGE Week
August 24  August 26 August 27  August 28  Avgust29  August 30 Shares Lowest Highest. Lowest H Ig/KSl.
Railroads
8312 85 83% 85*8 gé% gg gg% 38% gg% 3834 *gg 87% Atch Topekaf& Santa Fe 21,(;(7)8 gé@ﬁug g ig?gﬁ;jan 1; 853 Ilé’llay ]]:égl*?ep
*8912 91% 95 Do pre ug an £98 ec an
79% 80 79" 80% 7934 80% *7834 82% *81 82% 82% 82% Atlantic Coast Line RR._ 1150 11 Aug15 133%Jan 5 131'sJ'ly 1677sJan
g71* 883) 88 89% 8834 89% 89% 90 89% 90 90 9034 altimore & Ohio 7,000 87 Augl7 122 Jan 5 16534 May 125% Sep
*81 87 *81 87 *81 87 *83 87 *81 87 *81 87 Do pref 85 J'nel9 941*Jan 10 91 Oct 99% Jan
4012 41% 41 4239 41% 421* 42 43%  43% 44% _ 43% 473S Brooklyn Rapid Transit.. 36,640 37%Aug20 83%Jan 7 71 J'ly 94is Jan
¥ 84 * ... 8434 * 843, * 8434 * 8434 8434 Buffalo & Susque, pref___ 83 Feb 16 85%Feb 8 8 Jan 87 Feb
16234 164 163% 166% 166% 170 168 169% 167% 16S% z163% 165% ( Canadian Pacific 16,700 155 Mch23 1951*Jan 4 155% Ma 2011- Doc
*61  63% 6034 6034 60 60 61 62 *60 64 *62% 63% \'anada Southern 400 60 Mch 14 651*Jan 14  65% J'ne  70% Jan
§170 170 *170 185 *170 180 *170 180 *170 180 *170 180 Central of New Jersey 10 165 Mch25 219%Jan 2 204 May 239% May
31% 31% 31% 32% 33 33% 32% 3334 321* 33 32% 33% Chesapeake & Ohio 3,350 3034Aug20 56 Jan £ 51% Nov  o5)% Aug
*14 19% *11 18 *10% 18 *10 18 *10% 18 *10 18 Chicago & Alton RR Ms Aug 14 27%Jan 5 25% Sep 35% Oct
* 49 * 50 *. 50 *. 50 * 50 Do pref 491; Aug 8 69 ~Jan 5 70 Dec 77% Oct
9% 9% 934 934 94 9 10 9% 9% 9% 10 Chicago Great Western.. 3,300 9% May27 18 Jan 2 16 J'ue 2 Jan
*60 72 *60 72 *62 72 :SS Zi :g% 72 *62 72 Do 4% debfentu res___ 36 ggl*ﬁug %g ;:913 Eeg %{51 ;8% gep ggl ?]an
*40 50 *39 42 *40 45 50 45 47 Do 5 % pref “A” ' ""366 ug .Fe ec an
§13% 13% 12% 13 *12 13% *12 13% *12 13% 13% 13% Do 4% Eref “B” 1,010 12% Aug26 26is Jan 5 14% Nov 39% Jan
18 11914 118 120 118% 120% 1195s 12034 119% 120% 120 131% Chicago Milw & St Paul.. 41,030 117% Aug 15 157%Jan 14 +lég% gec 199% Eec
* * 0 * 0, 0 k- 1 ec u
Az o, e o i e, WDl 1 4 Dbt e e Mavs M dan o O DO 8 Au
w123 126 127 127 *124 127 127% 127% 127% 1271* 128 128% Do pref ctfs 25 % pale! 1,122 125 Aug12 149 Jan 15 — J—
14012 142 1403s 141 141% 142% 14334 144% 143 143 14334 144 Chicago & North Western 3,000 137% Mch25 205 Jan 10 "192 Apr "240 Jan
*200 210 *200 210 *200 210 *200 210 *200 210 *200 210 Do pref 197 Aug19 234 Jan 10 225 Aug 270 Mch
120 120 *120 125 120 121 122% 123 §123 123 124 124 Chic St P Minn & Omaha 720 115 Aug19 170 Jan 8 168 J'ne 198 Jan
*150 170 *150 170 *150 180 50 180 *150 180 *150 170 Do pre 160 Jan It 165 Jan 19 175 Nov. 202 Jan
*4 6% *4 61* *4 6 *4 6 *4 6 *4 6 Chicago Termin'l Transfer 5 Mch28 934 Feb 21 93j Apr 18%Jan
*12 20 *13 20 *13 20 *13 20 *13 20 *13 20 Do pref 9 Mch27 25 Jan 11 25 Dec 4234Jan
Chicago Union Traction.. 250Aug 17 6% Apr 3 3% May  133. Feb
14% 14% Do pref 100  11% Mch 14 19% Jan 9 11% J'ly 47% Mch
*58 60% 59 59 59 59 59 60% *59% 601* "61* 61’ Cleve CIin Chic & St L 1,200 58 ug 12 92%Jan 7 89 Doc 109% Jan
*95 102 *95 102 *95 102 *95 102 *95 102 *95 102 Do pref 100% J'ly 16 108%Jan 7 110 J'ily 118 Jan
2211 22% 22% 221* 2134 21% 219 22% 22% 22% 22% 22% Colorado & Southern 4,710 21 May27 3878Jan 9  29%Jan 41 Oct
51% 51% 51% 5H4 5138 51% 51% 51% *51 51% 51% 54% Do 1st preferred 2,260 51 Aug20 69%Jan 7 66% Apr 73% Feb
*40 41 *40 41 *39% 41 40 40% 40 40%  40% 42% Do 2d preferred 2,450 40 May27 58% Jan 8 43 May Dec
149 152 148% 1491* 147 148% 150 151 150 15134 151 152% elaware & Hudson 5,865 147 Aug27 227%Jan 2 189 May 23434Nov
440 440 440 440 *405 450 *425 470 440% 446% 445 460 elaware Lack & West'n 700 440 Aug 17 510 Jan 24 43734 May 560 May
23 23% 21% 213f 21% 221» 21% 219% 2138 21% 21% 22% Denver & Rio Grande 5,160 20 Aug15 427xJan 7  36% Ma> 8}%‘ au
*65 70 *65 70 *65 70" 65 65 *65 70 8§65 65 Do pref 260 647cAug 17 83%Jan 10 83 Oct an
*621» 70 *02 651* 64 64 63% 63% *63 65 *63 65 Detroit United 600 61 J'nel5 801*Jan 16 79% Dec 102 Feb
812 84 8y 8% 74 8 7% 8% 8% 8% 9 9 Duluth So Shore & Atlan 2,900 7%Aug28 19%Jan 5 16 Jly  227sJan
*17 24 17 24 17% 17% *17% 24 *17% 22 *17% 24 Do pref 100 17is Aug27 39 Jan 4 32 Apr 45 Jan
18 201, 18% 19% 18% 19% 19 20% 19% 20% 20 20% T?rie.. 27,490 18 Aug24 44%Jan 5 38% May '507s Jan
46 50 45% 47 45% 48 4534 48 48 49 47% 48% -L* Do  1st pre 6,840 451*Aug26 75%Jan 7  7434Dec 83 Jan
30 33 29% 30% *30 33 *30% 33 35 36 35% 36% Do 2d pref 3,310 29%Aug26 67 Jan 7 62% gg(l; ;?;Skﬂan
*65 75 *65 75 *65 75  *65 75  *65 75  *65 75 Evansville & Terre Haute 68 an
*83 88 *80 90 *80 90 *80 90 *80 90 *80 90 Do pref 90 Apr 4 92 Apr 5 80 Jly 94 Aug
11812 120% 118% 12034 120 1211- 121% 122% 121% 123 121 124% Great Northern pref 30,626 114 Aug15 18934Jan 1| CI78 Dec 34s Feb
4512 46% 10 47 47 47% 48 52 52% 5514 52 55 Temp ctfs for ore prop. 12,580 44 Aug15 85 Jan 5 70% Dec 85 Dec
Green Bay & W,deb ctf A mi* Nov  921*Jan,
*7% Do deb ctf E 7% Aug 12 14%Jan 17 113j Oct 23% Jan
*23 30% *19 30% *19 3014 *19 . *19 *16" avana Electric 30 Apr 47 Jan 3 33% Jan Aug
95 95 95 95 * 95 * 95" Do pref 72 Apr 1 B86%Jan 4 77i4Jan 973, May
*75 78 75 75 **73 75 75 75 *73 75 “74% 74% Hocking Valley tr rects.. 200 7420Aug30 114 Mch 6 —
A 83 * 83 83 83 * 83 * 83 o pref 83 Augl4 94 Jan 5 92% Nov 999 J'lie
1327 132% 133 134 134 134 134 134 *132 134% *132" 134 llinols Central 'w566 128 Aug 12 172 Jan 3 164 May 184%J'ne
A5 2130 a13 % 2% 23 25% 25 28 20 2o 290 Do prer POl - 230 ou AUS20  75%dan 7 %g{f;% N 57 May
21% g 26% 1* 29 0 pre 5,31 b Aug oJan ly ay
15 16 16 16% 16% 1614 16% 16% 16% 16% 16% 16% lowa Central 1,710 15 Aug24 28%Jan 4 24 Jiy 3434Jan
34% 35% *34 36 *34% 37% *34 36 34% 35% 35% 3534 Do pref 1,010 30U Mch25 51 Jan 7 48 J'ly 6334Jan
*70 74 *70 75 *70 75 *70 75 *70 75 72 72 KC Ft S & M, tr cts pref 100 70 J'nell 80 Jan 10 77 Oct 841* Feb
23 23 2234 23 2234 23 23 23% *23% 25 24 24 ansas City Southern.. 2,100 18 Mch14 3034Jan 5 22%J ly 37% Jan
491» 4934 50% 50% 51 51 51% 52 *52 53 53 53 Do pref 1,600 45 Mch25 6134Jan 8 49 Jiy 71 Jan
:12 20 *12 20 *12 20 *12 20  *12 20  *12 20 ake Erie &fW estern___ lg%kllcbi%_> %&;“ﬂéu JAan %g 37%g ly §447,1:]]an
45 60 *45 60 *45 60 *45 60 *45 60 *45 60 Do re r o r 5 e 92% Jan
*45 55 *45 55 *45 55 *45 55 45 45 *45 55 Long Islal"?d 200 ig J"?y 23 67%Japn 9 Gl%OcF; 8i34Jan
10331 105 104% 1041* 104 105% 106% 107 106% 106% 10634 10834 Louisville & Nashville___ 3,780 103 Aug12 145%Jan 5 136% May 1561* Jan
110 1141" 112 113% *113 118 11734 118% 118 11811 118 118 anhattan Elevated___ 3,005 110 Aug24 146 Feb 13 140 Sep 162 Jan
41 42 40 42 45 40 40 * 42 35 40% etropolltan Street 2500 35 Aug30 107 Jan 23 103 J'ly 127 Jan
17-8 18 17% 18 is 18% 18 18% 18% 1814 18% 18% Mexican Central 3500 15 Mch14 27%Jan | 183s May  29% Dec
*37 39 *37 39 *37 38% *37 38% *37 38% *37 38% Minneapolis & St Louis. _ 38 Aug22 59 Jan 15 58% Dec  84%Jan
*75 78 *75 78 77 7%  T1% 7% 771% 7% 77% 771 Do pref 'vigee 76% Aug 9 90 Jan 24 90 Apr 100% Jan
*96 100 *95 98 *95 100 *95 100 *95 100 *95 100 ‘ Minn St P & S SMarlel.. 90 May28 140%Jan 3 134 Dec 164 Mch
«*120 125 12434 12434 *120 130 125 125 126 126 *123 130 Do pref 360 119 Aug20 168 Jan 3  163% Apf 18334Jan
S o e BE S B BN or e a1 B ame bbprer s Xe—— 21500 0NN AN d Gwapr 7o Nov
o o - o o o pre 400 c an b Apr
6512 66 64% 653) 6534 @614 67 67% 66% 67% 67% 68% Missouri Pacific_ 400 fc3 Aug 15  9234Jan 5 85% May- 10634Jan
*120 125 *120 125 *120 125 *115 125 *115 125 120 121 "VTash Chatt & St Louis. | 200 119 Mch22 1;1’;3 jan 8 133 kﬂay 14%‘;413 g)an
*44% AT *44% 47 *441* 47 *44% *45% *45% 1’ atof Mex, non-cum pf. /634Aug 13 sJan 9 36 pr ,Dec
*14 16 14 16 16 16 16 *16% *16% 18% Do 2d pref "~420 15 Augl5 27 Feb 14 18%J'ne 30 Dec
10034 103% 99% 102% 101% 10234 102% 104% 10234 10414 103 105 N Y Central & Hudson.. 79,650 99% Aug 15 13434Jan 10 126 Nov 156%Jan
30 31 68 29 3034 3034 *29 32 *27% 35 32 32 N Y Chic & St Louis 500 29 Aug26 631*Jan 7 59 Mch  73%Apr
IR IR B B B I 4 s SR R A G
75 *62 75 o pre Mch 26 an
158 158 *157% 160 5160 160 *157 63 *157 163 *157 160 N Y N Haven & Hartford 130 158 Aug22 189 Jan 9 189% Dec; 204% Jan
*31 32 31  3U' 3134 3134 32% 32% 321* 33 32% 321* N Y Ontario & Western.. 1500 30%Augl7 48%Jan 5 433 May, 57%Jan
*69 70 *5234 3334 *?g gg *;Sgl* ggl *;g ;g 70 7014 Norfolk (§L Western ; 1,510 ég :\-\Aurgzlg g%zcﬂglr,: 18 ggo/ fAeo gg% \?acrf
*78 82 Do adjustment pref.. c 0 0 Apr
116% 1181; 116% 1187f 118 119% 119 1203. 119% 121 120 122 Northern JPacific P 36,490 113 Aug 15 1891*Jan 7 179% May 232%Feb
10014 101Sj 100% 1021* 102% 103 102% 104% 103% 103% 103% 104% Do subscrip rects 7,740 96% Aug 14 134 Feb 13 ,
:gg 188 :gg 18g ' 138 188 :gg 188 :28 188 :gg 90 am[f)lc C(iast Cof 85 Augl4 124%Jan 7 "103 ﬂiﬂ 142 j ne
100 [¢] st pre 105 106 an
*80 100 *80 100 *80 100 *80 100 * *80 100 *80 100 Do 2d pref 95 Mch20 125 Mch 8 105%Jan 135 May
#116% 1167} 115% 1171; 116% 117% 1171* 118% 117 118  117% 118% Pennsylvania_ 89,560 114 Mch14 1413gJan 8 122%J iy 147%Jan
*66 74 *66 69 *65 67% *67 69 66 67 66 66 Plttsb CIn Chic & St L___ 300 65 A)ug 17 78 Jan 22 75 May 87 Jan
*85 95 *85 95 *85 95 *85 95 *85 90 *85 95 Do pref 91 J'ne 3 105%Jan 5 100 May 109 Aug
88lg 90*6 87% 91% S9% 92 91% 93% 9234 94 92% 9534 TJeadlIng 556,800 85% Augl14 139%Jan 7 112 May 1164 Jan
930 i3 % 3 8«1 a0 et By srs a0 0 ha Tpres 002 A3 % Jan 4 % Apr 10 Jan
pre .ug an an
1734 |S14 1734 18% 18% 1834 1834 19% 19% 19% 20% Rock lIsland Com pany "'7,766 1733 Aug20 30%Jan 5 22% J'ly 32% Nov
*41% 42 41% 42 42 42 43 44% 44 45 45 45 Do pref 3.300 40% Aug13 64%Jan 5 60 Jly 6934 Aug
60 65 *60 65 *60 65 *60 65 *60 65 *60 65 St L & San Fr, 1st pref.. 59 Mchi18 70 Jan 11 60 Peb 7234Apr
*31 31 *31% 33 *31 32 *31 33 32 33 33 34% Do _2d pref " 1"306 29 Mch25 4838Jan 5 40% J iy 51% Feb
ig %(7] ig% igl* *}12 igl* g% ig;//o ‘11234 ﬁ% Hl* 17 St [l)_oms S?uthwestern' 1,200 15%Aug22 25%Jan 7 ézlg;/flmay 27% Jan
o 45 0 pre 1,000 40 Aug1l3 621*Feb 15 ay- 63*8 Se
8114 83% 81% 833s 82% 83% 83% S4% 83% 841* 83% 85 Southern Pacific Co 80,76 69% Mch 14 96% Jan 14 61 May 97% 598
108% 109 109% 109% 10934 109% 109% 110% 110% 110% 11034 110% Do pref 2,610 108% Aug24 118%Jan 14 116 J'ly  120% J'ne
15~ 15% 14% 1s1* 159 15% 15% 15% 15% 15% 15% Southern v tr cfs stamped 0,675 14%Aug26 34 Jan 5 319 42% Jan
50% 52%  501* 53% 52 53 *50 53 *51 53 53 53 Do pref do 2,105 50% Aug24 941*Jan 5 93% 103 Jan
24% 25 24 241*  25% 25% *25 26 25 251*  25% 26 exas & Pacific 1,900 24 Aug26 37%Jan 7 28 May  401rOct
5% 60D 50 5m4 46% 50 47 53 50 52 51 51% ! hird Avenue (N Y)_ 12,048  46% Aug27 123 Jan 8 121 NoVv £139% Jan
231_2 24% *231* 24 *231* 241* *23 25 *2334 241 24 24 Toledo Railways & Light 10 23% Aug2l 29 Jan 7 259 Dec 36 Jan
*ﬁ!/s ‘21:1135 %é% ‘Zé% ‘21%0 ‘21%1;2 ig% ‘z‘gga ‘zlzé% %gg/a fégg 24% To:)edo St fL & Western__ é,égg ‘21%342/Ich 21(75 giyJAan 12 ig% i:y gg%*jan
o o 45% opref__ X u b Apr 'y s Jan
8510 87 87 *871* 89 90% 90% *89 92 *90 95 Twin City Rapid Transit. 1.300 85 Au%Zl 108% Jan 7 102 Dec 122%Jan
123 126% 123% 126 124% 126% 126% 127% 126% 128% 126% 128% nion Pacific 549,470 120% MchU 183 Jan 5 138% May 1953sSep
82 82 82 *81 82 *80 82 §82 82 81 81 Do pref 400 75 Augl4 96 May 2 911* May  99% Jan
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks. Bid  Ask Banks. Bid  Ask Banks. Bid Ask Batiks. Bid  Ask Banks. Bid Banks. Bid  Ask
New York Chemical 395 405 Fifth Avelf. 3900 4200 Imp & Trad 520 535 Metropolis 1 390 Oriental If.. 265 275
Aet Citizens’ Ctr' 138 143 Fifth —— Interboro 11. 155 165 Metropoli'nl 155 165" Pacific If__ 230 250
Ae na 7 é%g égg Clt}/ 248 252  First____ 615 630 Irving N Ex 175 190 Mt Morrislf. 240 Park 415 430
Am erlcEa = Coal § I[Ion. 230 240 14th Street1 225 300 JeffersonU_. 210 220 Mutual 1L 280 290 People’'s If.. 300
mer Exch. 220 230 Colonial®__ 700 ~__ Fourth___ 180 190 | jberty 490 510 Nassau If__ 200 210 Phenix 160 170 *
BBa\}vteltyFl’fark 122 132 Columbia IT. 500 525 Gallatin 350 360 Lincoln 1000 \ew Amster 190 200 Plaza If 570
BoronexyBOW 310 325 Commercev.. T170 Garfield 500 525 Manhattan i 290 305" New Neth'i'd 210 225 Prod Exch 1 160 175*
ButehiegDr igg p gggsglrldat d zlgg %Zg germanAEml gg 1421; ’\l\;llarﬁet &Ful ggg 265 NewYork Co 1200 Riverside If 250 260
erman Ex' echanics’ . 235 New York.. 290 3 360
CenturyU___ 175 190 Corn Exch f 285 300 Germania If. 500 Mech&Tra 1' 155 165 N'lit & Dayll 400
Chase 300 350 Discount 11. 150 160 Greenwich i 280 295 Mercantile.. 215 230 19thWard 11 T410 400"
(c:r?althar?—u 315 East River. 150 160 Hamilton If. 275 Merch Exch 175 1S5 North Amer 240 if££~ 112th Ward H 450
els’aExc U 200 —-—1Fidelity 1f._ 185 195 JHanover__ 485 500 Merchants’' _ 155 165 Northern__ 170 180 |23d WardIf. 190  ——-
jon this da i Ex-rights. $Less than 100 shares liState banks, a Ex-dividend and rights, bNew stock

TSale at Stock Exchange or at auction thls week,
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512 New York Stock Eecord—Concluded—Page 2

STOCKS—HIGHEST AND LOWEST SALE PRICES. STOCKS 6o/es on Range tor Year 11)07 Range lor Previous
. NEW O K STOCK ' uie 1n basis of 100-share lets. Year (1906).
Saturday Monday Tuesday Wednesday  Thursday Friday EXCHANGE Week
August 24 August 26 August 27  August 28  Auqusl 2d  August 30 Shares Lowes!. | Highest. Lowest. | Highesi
*18 22 *20 22 *19 33 22 22 *20 24 *20 24 Unit Rys Inv't of SanFran 100 20 J'nel? 62 Jan 50 Apr t8 Jan
*3334 38 *31 36 *31 38 *34 37 *35 38  *33 38 Do pref " 32 Aug17 TlI'sJan 55 Apr 931-Jan
*10% 11's 11 11 11 11 *11 ills 11 11 *11 11% Y lfabash 100 10*sAug 12! 18%Jan 18 Dec 261-Jau
*19'8 21 *20 21 20 21 20 20 20 20 20 2084 ' » Do pref 1,852 1934 Aug 19  38i>Jau | 301- Dec 53% Feb
912 91- *9 10 *9 11 *9 10 *9 10 S% 9% Wheeling & Lake Erie___ 500 8lj Aug30 163j Jan 16 Apr 21% Feb
2114 211- *21 22 *20 23 *20 22 *21 22 22 22 Do 1stprel 300 2114 Aug24 3784 Jan 36 Mav 48% Feb
1234 1234 *10 12 *11 15 13 13 *11 13 13 13 Do 2d pref __ 300 111-Aug23 213, Jan 21>4 Oct 291- Feb
*14 181- *14 16 *14 18 *14 18% *14 16 *14 18 Wisconsin Central 1338 AuglH 23 May 33 Jan
32 32 33 33 *32 36 *31 41% *32 41% *30 38 Do pref___ 300 30% Aug 23! 511-Jan 4 J'ly 04 Jau
Industrial&Aliscellan eous
*150 *150 *150 *150 *150 .. - *150 dams Exrpess §150 Aueld8330 J'nezu 5240 J'ne 5300 Au»
51- 5% 578 "6M4 *5 “62 x5y 6% 6% 6% 639 -~Mlis-Chalmers 1,650 Aug 10; iG78Jan 5! 16 J'lv 27%Jon
*151- 19 *15% 20 *16 19% *17 17% 18% 18% 19 19% Do pref 600 5%Augl6 4334Jan 3 40 Sen 07 Jan
67 6934 67U 703y 6834 70% 70 71% 69% 71% 69% 721- Amalgamated Copper 264,050 65 Au?I1Si 12178Jan 6 923s J'ly  118% Feb
*1512 19% *150 19% 17% 17% 17% 17% _ 18 18  *16 18 Amer Agricultural Chem_ 300 15 May27 253gJan 8 20 J'lv 34% Jan
95 * 95 . 95  *65 95 * 95 82% 82% Do pref 100  82% Aug30 95 Feb 20 90 Dee 102 Jau
164 11  *1014 11% 11% 11% 11% 1258 12% 12% _ 12 12 American Beet Sugar 2,450 10%May22; 231-Jan 7 20% Mav 35 Jan
- . 75 % 75 75 7% *.. . 75 * 75 Do pref 75 Men 5 80“Jan 21 8279 Oct 891- Jan
*414 5 *4 5 *5% 50 *4% 5 *4% 5 *4% 5 American Can . 414 Aug 16 71- Apr 11
46 46 *44% 47 *45 47  *45 4T  *45 47 46% 46% Do pref 400 43 Augl9 601-Apr 10
3634 371- 36% 38 37% 38 3734 B34  38% 38% 38% 39% American Car & Foundry 4,710 31 Mch25 4514Jan 14  32% J'ly  471- Jan
*94 951- *94 95% *94 96 *92 96 *94 97 95 95 Do pre 800 921- Mch25j 103 Jan 12 981-J'ly 105 "Jau
3014 3038 3014 31 31-34 3134 3l7g 32 32 32 3134 32 American Cotton Oil 1,200 27 Mch2;. 361-J'ly 27 28 " May 44i4Jan
*85 90  *85 90 *85 90 §87 88  *85 90 90 Do pref _ 20 88 Mchi13 90 Jan 21 go Dec- 95 Jan
*185 205 *185 205 *180 210 *190 210 *190 210 *195 210 American Express 180 Aug 19 247 Jan 5 215 Apr 272 Aug
*37S 479 *334 41- *37g 4 *379 4% *3% 479 *3% 41- American Grass Twine 334Aug20 8i4Jan 11 77« May-  lis4Jan
*312 4 *334 4 *334 4 334 334 *334 4 3% 334 American Hide & Leather 800 3ls Aug30 6%Jan 10 512Nov- 10 Jan
*16 17 ' 16 16 *16 16% *15 16% *15 16% *15 17 Do pref 100 151-Aug 12 3Ui-Jan 7 24 "Nov
*50 60 *50 60 *50 60 *51 70 *56 62 *45 57 American Ice Securities.. 58 g'ly 8K " 3BmI*a  B4%S«p
*7 71- 7 7 8 8 *7% 10 *8 834 *8 9 American Linseed. ""690 7 Aug26 19%Jan 10 >34 Dec  29%Jau
*17 171- 17 17 17 17 *18 35 *18% 30 *18 35 Do pref. . 231 17 Aug26; 36 Jan 7 35 Dec 53-s Jan
51 511- 51% 51% 51 51% 51% 51-34 52 52% 5134 5314 American Locom utlve 4,050 491- Aug2Ci 7534 Feb 15 6334 May 7812 Jan
98 98 *98  1001- *99 100% 100 100 *100 103 *99 102 Do pre 637 98 Aug24lnil-Jan 21 1081-Dec 120%Jan
*3 5 *3 5 *30% 31- _*314 3% , *3% _4 *3% 4 American Malt Corp_____ 21-J'nel0: 871 Apr 2
*20 25 *20 25 *_ 22 Y 23 *___ 22 22 Do pref.. 22“J'nell 40'Feb 21
. 89 89 * 89 * 88 * 88 89 Amer Smelters Sec pref B 8 XChZSI ggl&][a 92i4Dec 16134 Jan
9134 943y 91% 953y 030 9538 94% 96lg 9434 957S 94% 9734 Amer Smelting & Refining 89,900 0 5 bg J&R 7 1381- May- 174 Jan
95% 9518 9434 96 95% 96 95% 97 95% 96lg 95% 98% Do pref 4,225 92% AugZO 11738Jan 7 112 “Dec 130 Jan
*140 40 140 240 *140 240 *140 240 *140 240 *140 240 American Snuff _ 1921-J'ly 12 205 Jan 18 200 J'ly 220 Jan
*74% 100 *74% 100 *741- 100 *74% 100 *74% 100 *74% 100 Do ref 8§95 Apr | 102 J'ue 7 100 Dec 107 Jan
*534 6 534 *534 6 5% 5" *53, 6 §534 £34 American Steel Foundries 550 51» May22  103"Jan 5 934 Nov- 15i4Jan
31 31 30 30 30 30 31 31 *32* 3 *32 35 Do pref 400 2834Aug2l 471, Jan 7 40 May 5314Jan
113 113 1121s 1137s 113% 113% 11334 114% 11331 114 2:112% 113% American Sugar Refining. 3,400 107U Aug 15 137% Feb 13 1271- May 157 Jan
*117 120 *118 120 *118% 120 11S% 119% *118 120 *115 117 Do pref 300 118"Aug 8 131 Jau 2 1281-Dec 140 Jan
*104 110 *104 107 *105 108 *104 107 *106 108 *105 108 American Teleph & Teleg clo4i-J'nei4 133 Jan 4 130 J'ly 1445 Jan
*7412 76 76 76% 75% 751g 76% 7614 78 78 *77 80 American Tobac (new), pf 600 74%auSi15 9834Jan 5 96 J'ly 109 Jan
*1M4 224 22 22 21% 22% 2234 23  §24% 24% §23% 24 American Woolen 1,140 21% Aug20 361,Jan 7 28 Nov 48 Jau
8534 8534 *85 87 *85 86 86% 86% 86% 86% 887 87 Do pref 582 86 Au@ld ig2'slem b 101 J'ly HO3SJan
44 45 44% 4534  453S 46 46 46% 46 46% 45% 46% <lAnacondaCopper PnrS2;> 16,525 $42 Aug15 30234Feb 16 22312May 300 'Feb
*5 61- *5 61- *5% 6 5% 0% *5 6% 6% 6% dBatopilas Mining- Pari20 500 *51- Aug 281 $9% May13!
*95 100 *95 110 *92 110 *95 100 *95 110 *90 110 Orooklyn Union Gas 105 " May2j 125 May Ij 1051-Nov 178 Jail
*10 121- 10 10 *9% 12% *10 12% *10 12% *10 11 -Orunswick Dock&C Imp ""jgo 10 May2l 141- Jan 4; i3i4J'ly 2-14Apr
*32 35 *32 35 *32 35 *32 40 *32 40 *32 40 Butterlck Co _ 31 Aug 14" 49%Jan 3: 40 Apr 70 May
161- 167s 17 17 *17% 181- *17% 18% 18- 18 *17 18% /"Central Leather 600 1614Aug 15 40 Feb 15 3334 Dec 4978 Jail
8 8434 *81% 85 8334 8334 83 83% 84 84 85 85 Do ref.. 1,120 83 Aug28 102 Feb s; 9834 Dec  107%'Jan
22 23 2234 24 23% 24 2334 249% 24 24% 24 75 Colorado Fuel & Iron 6,000 22 Aug24 5778Jan s!  40is May 83% Jan
21 21 *19 21 *20 21 *19 21 *19 21 21 22 Col & Hock Coal & Iron.. 600 19%Aug20 283sApr % 17 May 30WNov
1021- 1021" 1011s 102 2100% 102 102  102% 102% 1021- *101 104 Consolidated Gas (N Y)__ 1,500 991, Aug 15 140% Mch 1 1303s Apr 18134 Jan
*121- 1312 12% 1211 *12% 13% 13 13%  13% 13% *13 13% Corn Products Refining.. 1,320 11*8Aug 14 2434Jan 221 1814 J'ly 28 Apr
*6234 03 63 63 *63 65 63 63 63 63 §64 64 Do pref.. 481 62?5Aug|7 88 Jan 28 741, M S534 Apr
4612 47% A7 4714 48 48% 50% 53 53% 56% 57 677S Distillers' Securltles Corp 11,125 41 Aug2 78 Feb 13 51 "Jan 743s Sep
*100 125 *96 120 96 96 95% 96% _*96% 112 *97 112 Federal Mining * Smelt'y 500 951 AugZB 163 Jan 161 138 Jan 199 Ja
*72 78 * . . T3% 71 71 71 71 72 — 72 Do pref 200 Aug27 97 Jan 14 91 J'ly 1127s Jan
121 123 120 122 124 124 125 1251- 125% 126 127% 127% General Electric 2,769 120 Aug26 163 Jan 22 1156 Dec 184 Oct
§105 105 100 100 §100% 1001s §100 100 *100 105 *100 109 Granby Cons M S & P 255 100 Aug 15] 152 Feb 131
6 6 *5% 6 *5% pq *534 614 *6 8 *a 6|4 j nt Mer Marine stk tr ctfs 500 6 Aug20] 77ls May 2 === === ——=
*15 18 15 1534 *16 17 17 17 *15 1734 17 Do pref 500 15 Aug26 24 Apr 2ol
*12 13 2 12% 13 13 13% 14 14 14% 13 14 International Paper 2,100 1114 May27 1812Jan 7 16% Sep 26% Jan
*72 73 7234 7234 *72 73 *T2% 721- *72% 7234 719 71% Do pref 300 70% May22 81 Feb 11 80 90 Jan
*40 43 *40 43 *40 43 *40 43 % *40 43 *40 43 International Power.___ 40 Mch14 5034Jan 15! 48 Sep r95 Jan
*19 21 19% 191- 19 19 20 2134 213- 2134 *19 23 Internat Steam Pump___ 700 19 Aug27 41 Jan 71 28 Jan 00 May
*65 67 *64 68 *64 72 72 72 *68 74 *69 73 Do pref — 100 60i-Augi9 81 Jan 141 .. Jan 92 May
62 62  *61% 64 64 64 64% 63 63 04  64% Mackay Companies 800 59 "Anglo
*59% 6234 *60 621" 62 62 §621- f2% *62 64 +ftO 65 Do pref 200 59 Augls tuu N1,
*691- 71 *69% 701" *691- 71 70% 72% 72% 73 m% 72% ational Biscuit 1,440 66*4 Aug 21 86I4Jan 15! 62 79% Dec
*1101- 11434 *112 1143} *112 11434 *110 1143, *110% 113 *u 113 “ " Do pref 100 1101-3'nc 4 117a8Mch 6] 11317Jau 118% Oct
*101- 12 *10% 10 103S  10% 10% 11 *10% 111- il 11% Nat Enamel’g & Stamp’'g 200 10 Aug20 153sJan 5* 12 May 18% JAS
*S2 87 §86 86 *82 87 *82 87 *80 85 *82 85 Do pref 14 79 Mch2s 87 Feb 15 82 Sep 881" Mch
4412 45% 44 46 46 4634 46% 43 47% 48l 48% 50% National Lead 7,641 421- Aug 17 70)4Jan “ 66 May 953sJan
*91 95 *9214 95 *92% 95 *92 95 93 93 934 93% Do pref 200 93 "Aug29 103 Jan 100%Jnc 106i4Jan
101- 101- 10% 10% 10% 11  *101- 100 10% 11 10% 11 Newhouse M & S.ParSIO 3200 $10 Aug22 $20% Apr
106 10634 106 10734 100 106 106% 10537 *105 110 108% 110 New York Air Brake 810 98 May27; 1411-Jan 7 133 J'ly 16334Jan
541- 543] *541- 56 *54 56 54 55 55 56 57% 59 North American Co.. new 1,000 50 Aug17! 8934Jan 4, g71"Nov 107 Jan
23% 2375 *2234 241- 23% 24  *23-% 25  *231- 25 25 25% pacific Mafl 700 211- Mcb25! 4ii2Jan 5; 2834J'ne 51y Jan
86 8634 *g50, 86% *85% 86% *85  iS7 86 80 86% 86% -1 eople’'s Grs'L & C(Chlc) 1,111 84 “Aug15 98%Jan 4' gg J'ly 103 Jan
*8 9 *8 10 8 S *8 9 *8 9 s% Slg Pittsburgh Coal Co 400 734Augi9; 1678Jani5 13% May 18!s Nov
*45 50 *40 50 *45 L4 48 48 *45 50 *45 50 Do pref___ 100 48 Aug28; 60% Jan 4 50 Jly 621-Jan
27 27 2634 27% 27s 27% 27% 27% 271- 27% 28% 29 Pressed Steel Car 3,395 25 Augl2 57 Jan 10 43 May J4KJEL
82 83 *82 85 *82 86 8§85 85 84% 8ft 885 85 Do pref 660 82 Aug24] 9978 Jail 24 95 May 105 Feb
*153 158 *153 58 *153 160 *153 150 155% 155% *153 158 Pullman Company 100 150 Mch 14 80 Dec 270 Nov
3414 3414 34% 34% 36 36 *14% 06 36 30 *34% 37 1) allway Steel Spring__ 600 3134Augl5 571, dan 10 May 6234Jan
88 *75 87 * 87 88 *75 88 *75 78 JLV Do pref 87 Aug13 991- Feb 15 9734 J'ly 107 Jan
*19 1912 19 2014 19% 10% 20 20% 19% 1979 20% 20i4 Republic Iron & Steel '2"060 181 Aug2l 41"Jan T  22% May 4134Dec
*70 72 70 71 571 71 71% 71% §72% 72% 7134 T71% Do pref 1,625 681-Aug19 100 Jan 7 91 May 110% Jan
45 45 44% 46 4534 46 457s 46 40% 4514 4634 47 Closs-Sheffleld Steel&irn 1,000 42 Mchl14 7734Jan 7 ggoy 30| 97% Jan
*3 Do pref 9214J'nC22 107 Jan 11  104% Oc 113 Apr
%135 150 *135 150 *135 150 *137% 150 *136 150 *136 150 Tenn Coal, Iron & RR___ 130 Mch26 162 Jan 4 129 Jan {166 Nov
31% 3U2 3214 33 34 34% 34 au 34% 35 %3312 35 ~Tennessee Copper Par$25 1,300 $30 Aug15 $5312Mch 1
*60 69 68 *-_ _ 68 *___ 68 *__ 68 *_ 68 TexasPacific Land Trust. 60 Aug13 85 Jan 17 60 May 88 Oct
5% 5% 5% 534 1Tnlon Bag & Paper 600 514J'ne2l 8ig Jan 15 6% Sep 15% Jan
54 54 'J Do pref 100 50igMch25 6i Jan 7 52 Oct 84 Jan
*21% 20% "28% 28% *28% 28% *2s" 29%' *29" *3** 3134 31% U S Cast | Pipe 4; Foundr 941 27 Aug23 491-Jan 5 43% May 53 Jan
*75 77% *75 90 *75 90 *75 90 76 77% *75% 77% Do pref 450 74 Mch26 89 Jan 15 83% Dec 9679 Jan
85 85 *75 95 *80 95 *80 95 *BO 95 *8l 5 United States Express___ 100 85 Aug24 8117 Jan 9 109 May 138%.- Jan
*48 62 *45 50 *48 52 *48 51  *48 52  *48 50 U S Realty & Improvem’t 48% Aug21 90%Jan 4 75 Aug 94i2 Jan
*10 14 *10 15 *10 14 *10 14 *10 15 13 13 U S Reduction & Refining "'l00  101- Atfg2o 30%Jan 28 24 Mch  40% J'ne
*33 35 *32 35 *33 39 39 40 *35 45 41 41 Do pref 500 35 Aug20 68 J*n 7 60 Mch 84 J'ne
§30% 30% 29 29 29 29 *29 30 30% 30% 32 33 tynlted States Rubber___ 875 27*2Aug13 52%Feb 16 38 J'ly  59% Oct
8634 S6% S634 87% 87% 88 8334 8834 89% 90% ggx4 90 Do 1stpref _ 1,720 85 Aug20 1097*Jan 7 z104«4J'ly zII5 Jan
*55 62 *58 61 _ §60 0 Do 2d pref 120 60 Augl5 78igJan 7 75 May x87% Jan
207s 3079 ‘29% 31% 30% 313y 31% 31% 31 3134 30% 319 United States Steel 185165 29%Augl5 6038Jan 7 32% J'ly  50% Oct
92lg 93 920 933y 93 9334 93% 94% 94% 95 94% 95 Do pref 34,451 MI*Aug15 10734Jan 7 9834 J'ly 113i4Jan
23% 23% 23  23% *23 *21 %2305 2434 24 24 dUtah Copper__Par $10 700 $2112 Aug20 $3912Mch 4
20 20 19% 19% 20 20" *20 22 *1934 20% 20% 20% Vlrgtnla-Carolina Che»-- 800 19 Aug12 3%Jan 7 31 J'ly 58 Jan
*90 100 95 95 *95% 100 *90 100 *90 97 *95 97 Do pref 100 95 Aug20 108 Jan 9 104 J'lv 117% Jan
45 45  *45 50  *45 50  *45 50  *45 50 Virginia Iron Coal & Coke 100 45 Aug20 97 Jan 23 38 Mav 93 Dec
%250 300" *250 300 *250 300 *250 300 *250 300 *250 SOO TX/ells Fargo & Co 250 May T 300 J'ne 3 283 Mch 305 Oct
*75 76 75 7538  75% 75% 75 75 75 75% *74% 75 estern Union Teleg.. "moo 74% Aug 19i 85 Jan 10 x8334Dec 94% Jan
*135 140 137 139 *134 139 *135 137 *130 137 *130 140 Westingh'seEI&Mfg assen 200 ISA Augl5j 154 Jan 2 148 Aug 176 Jan
*- 165 *___ 165 * 65 165 * 165 * 165 Do 1stpref §145 Apr 26 §160 May23 162 Nov 188 Jan
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks- Bid Ask Banks. Bid Ask Trust Cos.’ Bid Ask TrustCo’'s. Bid Ask TrustCo's Bid Ask TrustCo's. Bid Atk
Union Exc H 220 240 N Y City. Fidelity 210 220 Mutua! . 120 130 Brooklyn.
U S Exch U. 122% 132% Brooklyn. Astor 340 375 Tflfth AV Tr. 550 Mut Alii'lnee 180 195 Brooklyn Tr 425
W ashH'htsT 230 Bankers™ Tr 460 490 Fulton 275 313 NYUfe&Tr 1000 Citizens’ __ 130 140
West SldeTl. 600 First 385 Bowl'g Grn 420 430 Guaranty Tr 475 506 NewYork Tr 620 640 Flatbush 260
Yorkvllle 11. 400 425 Home B'nkli 175 BroadwayTr 150 160 Guardian Tr 215 230 Standard Tr 4C0 Franklin__ 300 315
Manufactrs’ 400 Carnegie_ 200 215 Hudson__ 90 100 Title Gu&Tr 445 460 Hamilton .. 315 330
Mechanics’ Ti 305 Central Tr'st 11700 Knick'b’ker 1175 1200 Tr Co of Am 690 710 Home 140 150
Montauk 160 Columbia .. 205 215 Law TI&Tr. 230 250 Union Trust 1250 1300 Jenkins 210
Brooklyn. Nassau 250 Commercial 210 220 Lincoln Tr.. 310 330 US Mtcr&Tr 420 440  Kings Co__ 475
Nat City__ 305 315 Commonw’'h 100 Manhattan . 430 Unit States. Il.r> 1200 LisIL&Tr.. 300
Borough 1T- 175 North Side T 360 Empire___ 340 Mercantile.. 825 875 VanN'denTr T300 Nassau 250 270
BroadwayU. 450 [ProspectPkT 160 EquitableTr 405 IMetropollt'n 570 590 Washington 400 People’'s __ 300 320
Brooklyn 115 135 | Termlnal..t 140 Farm Lo&T 1190 1210 IMorton Tr'st 650 700 IWindsor__ 185 200 Willlamsb’e 220
-Bid and asked prices: no sales on this day. JLess than 100 shares. tEx-rights. (iN'ew stock. cEx- dividend and rights. rfNow quoted dollars per sbari

tSale at Stock Exchange or at auction this week. sTrust Co. certificates. fiBanks marked with a paragraph (ID are State banks.
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New York Stook Exchange—Bond Record, Friday, Weekly and Yearly

OCCUPYING

FOUR PAGES

BONDS Price Week's Range BONDS
N.Y. STOCK EXCHANGE Wo v Mange or Since N. Y. STOCK EXCHANGE
W eek Ending A ugust 30 August 30  Last Sale January 1 Week Ending August 30
U. S> (jovemment BII6 A SAsk Low High Low High cCentof GaRR—(Con.)
XT'S 2s-consol registered,d1930 Q-3 I7M10SIa 195%2 Aug’07 104*8 105*2  Ohatt Div purinon g 4S.1951 J-D
U 3 2s consol coupon___d1930 Q-] 105% 106 *2 105*Aug’'07 x Mac c Nor Div 1st g 55.1946 J-J
U 8 3sregistered £1918 Q-F 102 10i 1024 J'ly'07 iﬁ?ﬂm Mid Ga & Atl Div 5s___ 1947 J-J
U 8 3scoupon q-f 102 103 10S*4J'ly’'07 102*8 104 Mobile Div 1stg 5s.......1946 J-J
U S 3s reg small bond tel918 q.f 107 J'ne’02 Ceil KK & B of Oa col g 55 193r 7EN\
U S 3s con small bonds. 4:1918 Q-F iof% *” * ' 10i*2 Oct 'Oi Centof N J gon’l gold 5s.1987 J-J
U H4s registered... 25 qg-f 126% 127% 1287 J'ne'o7 1287 1304 Registered. ,1987 Q-J
TJ 8 4s 0Otrpon ' «-F 126%2 127 % 127 127 127 130\ Am Dock & | L1921 J-J
USPanOsn 10-30yr 2s.fcl93f Q-N 104-4 105V !05 *80ct '06 Le & Hud li gen gugos 1920 J-J
3?hUn>pino islands 48.1914-39 ,-¢ 109*2 ... ill May'06 Leh & Wilts B Coal 55..1912 M-N
Pub wks aud Imp rest 4s 1935 Q-S Con ext guar 4%s___,grl910 Q-M
Pub wks and imp reg...193G Q-F N Y & Long Brgen.g4s 1941 M-S
- Cent Pacific See So Pacilic Co
1%>roijsm Government CentVermont 1st gu 94s.«<1920 Q-F
Japanese Govt 6s sterl'g.1911 A-O * 99% Sale 993 82 %w Chas & Sav See Atl Coast Line
2d series OS.....cccccvverennns 1911 A-O i I*9“sSale 99=8 99 88 XJ Clies & Ohio g 6s ser A../il90S A-O
£ loan 4%s ctls lull pd.1925 F-A i 87 *8Sale 86*s 87% 403 s 94% Gold 6s .01911 A-O
2d series 4%s ctEs lull paid. J-J i 86% bale 80% 86™ 5! 14%2 927 1st consol g 5s. 1939 M-N
& loan 4s ctfs fullpaid..1931 J-J t 78% ....... 781" 79 4> 75% 85*%4 Registered.. 1939 M-N
Repub ol Cuba 5s exten debt.. M-S t 103 1027 103 6 98*4 103*4 General gold 4%s
U S or Mexico « 1g os of£ 1899 Q-J 99 7*2 Aug’07 96% 99 Registered
Gold 4s of 1904................. 1954 J-D 92 91*2 91*-. 2 91*2 95 Craig Valley 1st g 1940 J-J
. 7 Kese are pr ices On the 0 MW o! $o to K & A Div 1stcong48..1989 J-J
State Securities 2d consol g 4s ...1989 J-J
Alabama curr fund 4s....192( J-J 111 Mar’'02 Warm Spr Val 1st g5s..1943 M-S
Cist of Columbia 3*65s___1924 F-A jl»*a 117*2J'ne’Ot Greenbrier Ry Istgu g Is '40 M-N
Doalsiana nevr consol 4s..1911 J-J 105*2 Dec’'04 Chic €t Alt RB ref g 3s...1949 A-O
North Carolina consol 4s.1910 J-J 100*4 Apr’'on 10()*t 100*4 Railway 1st lien 3%s...1950 J-J
..191  A-O 126 Mar'07 126 126 Begistered.....cccooene 1950 J-J
80 Carolina 4%s 20-4 1933 J-J 120 Mar’00 Chic Burl & Q—Oenv D 4s 1922 F-A
Tenn new settlement 3s..1913 J-J 94 Aug'07 92 96 Hlinois Div3%s. 1949 J-J
Virginia fund debt 2-3s...199i J-J 93 May'07 %*4 ﬁ
6s deferred Brown Bros ctfs. tiiin 27 28 Aug'07
. . lowa Div sin un
Cnilrnai! Sinking fund 4s
AIabama_Cent See So Ky Nebraska Extension 45.1927 M-N
Inba AlicU see At CoastLint Begistered ...1927 M-N
Albany <t Susa See Dei* Hui; Southwestern Div 4s__ 1921 M-S
Allegheny Valley A'eePeim KK Joint bonds See Great North
Alieg * West see Buff1l1& P Debenture 5s ...1913 M-N
Ann Arbor 1stg 4s......... /t1995 Q-3 83 85V, 81*2 91 Han <t StJos consol 6s..1911 M-S
Alcli T & 8 Fe—Gen g 4s.1995 A-O %Sale 95 97 ;él Chic<fe E 111ref & impg 4s 1955 J-J
Registered.... .1995 A-O -. 97>i 96*4 Aug’'07 @?ﬂﬁ 1st s fcur 6s. J-D
Adjustment g 4 /11995 Xov 87*8 a7 *2 86 92% 1stconsol g 6 1934 A-O
Begistered h1995 Nov 80 Apr'o7 86 86 General conso 1937 M-N
Stamped. 1i.1995 M-N 859% Sal* 85 85*< S4*2 92% Begistered ..1937 M-N
Conv g 4s.. 1955 J-D 92 Sale 88\ 92 88*» 108*4 Chic & Ind C By 1st5s5.1936 J-J
10-year conv g 5 ..1917 J-1) 100%Sale 98 100«8 97 100% Chicago <&Erie See Erie
Debentures 4s Series P.1908 F-A -, 99>2 101 J'ly'07 99 101 Cliic In €t Louisv ref 6s...1947 J-J
Series G.. . 1U0S  F-A 98 BMay'07 98% 98% Refunding gold 5s .1947 J-J
Series H. 1910 F-A 96 Feb'07 96 96 Louisv N A & Oh 15t65.1910 J-J
Series 1 1911 F-A 98*a Nov'04 ChicMil & St P term g 5s 1914 J-J
Series K. 1913 F-A 94 Nov'06 General g 4s series A ..#1989 J-J
East Okia Div 1stg 45..1928 M-S 90 H . 93 May'07 93 Registered el989  -J
Atl Knox t NI' Set L & K General g 3%s series B el989 -J
Atlantic Coast 1st g4s./tI952 M-S 89%6 . 89 90 987 Chic & L SuDivg5s___ 1921 J-J
Charles €€ Sav 1stg 7s..1930 J-J Chic & Mo Biv Div 55...1926 J-J
Sav F & W_1stgold Os..1934 A-O -iii'i " ! iii‘ijjjjan’ot Chic & Pac. Div 6s.
lot gold 5s ..1934 A-O '105 112<~Jan’04 Chic & P W 1stg5s.
Ala Mid 1st gu gold 55 ..1928 41-N «105 114*8 Nov’'Oo Dak & Gt So g 5s...
Brunsefc W Istgug4s ..193b J-J 921 . 99*2 Mar'06 Far So Sou assu g 6s.
L& Ncollg 4s....c. 01952 M-N 80 '8 . 80*2 60's 80*2 89*2 Hast & D Div 1st7s. 1910 J-J
Sil Sp Oca & G gug4s ..1918 J-J 1 90 94 J'ly’ 07 94 94
Atlantic & Daiiv See South Ky | & D Exten 1st7s 1908 J-J
Austin & H W See Sou Pacific LaCrosse & D 1st 5s___ 1919 J-J
Bolt&ohio priorlg3%s.1925 J-J 89 89 93*2 Mineral Point Div 5s___ 1910 J-J
Registered.......ccc.... ftl925 Q-J 89\ J'ne'o? 89% 92*2 So Minn Div 1stGs..........
Gold 4s ..A1948 A-O 96 96*s 96 102% SouthwestDiv 1st6s___ 1909 J-J
Begistere 7t.1948 Q-J 97 hiJ’ I oV 97*2 101*2 Wis & Minn Divgos___ 1921 J-J'
Pitts Juno 1stgold 6s...1922 J-J 120 UCt'01 Mil & No 1stM L 6S....19101J-D
P Jun & M Div 1st g 3%sl925 M-N 86 J’ ne 07 86" *90 * 1st consol 6s
P LE<cW VaSysret 4s1941 M-N 89 89 Aug'07 89 96 Chic&Northw cons 7s___ 1915 F
Soutliw Div Istg3%s...1925 J-J 86*2 85*2 06%* 85*2 90*4 Extension 4s A
Registered......ccccoc.e. A192" -] 89 Oct '06 Registered.. A
Mouon Kir 1stgu g 5s5..1919 -A *100 1057 Feb'07 105% 105% N
Ceil Ohio R 1st 0g4%s..1930 M-S 109 Apr’'0s F
Ol Lor & W oon 1stg 55 103 A-O 1093 .. 109*4 J'ne’07 ib'y% ii'3% Sinking fund 6s. o}
Ohio River RR 1st g 58.1936 J-D 116 Alay'0O Registered.. o
General gold os. ..1937 A-O 1132 Kov'06 Sinking fund o
Pitta Ciev <eToi 1stg 6s 1922 A-O =110 11S's Mar’'04 Registered.. o
Pitts & West 1st %4,8...1917 J-J >m88 94  Mar'07 Debenture 5s N
Stat Isl Ky 1st gug4%s 1943 J-D 100 Xov'04 Registered
BatCreek & S See Mich Cent Debenture 5s ¢]
Beech Creek See N Y C e H Registered.. O
Bellev & Car See Illinois Cent Sinking fund deb 5s. N
Bklyn & Montauk See Long 1 Registered 1933 M-N
Bruns & West See Atl Coast L North Illinois 1st5s__ 1910 M-S
Buffalo N Y e Erie See Erie Ott C F & StPaul 1st5s 1909 M-S
Buffalo R <t P geu g 5s...1937 -MS 113 *sMay'07 112 118% Winona & St Pet2d7s..1907 M-N
All & West 1stg 4s gu..1998 A-O 103 *aFeb’'07 100 103 hi Mil L S & West 1st g 6s 1921 M-N
Cl & Mali 1stgug 5s__ 1943 J-J 103 Apr'97 Ext & Imp sfund g os 1929 F-A
Rocli & Pitts Ist g Os...1921 F-A 114*2 124 Apr’'06 Ashland Div 1st g 6s5..1925 M-S
Consol 1st g 6s.... 1922 J-D 118 J'ne’07 118 123*2 Mich Div 1stg 6s J
Buffalo <t Southwest; See Erie Incomes N
Baft st Susq 1stref g 4s.«tl951 J-J .. .. 92} 92*4 92*, 89*4 96% Chlo Rock Isl & Pac 6s J
Bur ORdkN SeeCR I <P Registered J
anada South 1st5s.....1908 J-J 99®s 100i» 99*4 100 99% 102% General gold 4s 1988 J-J
d5 1913 M-S ... ioi3 101at Aug'07 101  105*2 Registered.. 1988 J-J
Beglstered ..1913 M-S 97*2. 100*4 M aj'07 100% 100*4 Refunding g 4s o]
Carb €e Shawn See ill Cent Coll trust SeriesH 4s .. 1910 M-N
CarolinaCent SeeSeab Air L J 4s. N
Carthage<tAd SeeNYC& 11 M4.S. 1915 M-N
CodRla F&N See BORAN N 4s. 1910 M-N
Cen Brancn By See Mo Pao 048 11917 M-N
Centof GaRR.Ist g 55..p1945 F-A 116 Mar’'0l 116 116 P 48. 1918 M-N
Consol gold 5s ..1945 M-N 102 Sale 102 103 102 111 Chic R I & Pac RR 4s5..2002 M-N
Registered... .1945 M-N 113 Apr'06 Registered .2002 M N
1st prefincome g 5s »1945 Oct ' 85*2J'ly’07 85 90 Coll trustgold 5s 1913 M-S
............. 88 May'07 85 90 Bur Ced R * Northern
Oct 70 J’'ne’07 70 76 Con 1st & col trg 5s...1931 A-O
66*2 Aug'07 66% 74*4 Registered 934 A-O
50 J'ly’07 50 65 CRIFife NW Istgu 51921 A-O
45 45 45 66 M & StL 1stgu g 7s..1927 J-D
MISCELLANEOUS BONOS—Continued on Next Pace.
Street Railway Street Railway
Brooklyn Rap Tr g 5s.......1945 A-O 99% 100 Aug'07 ... 100 107 Met St Ry gen col tr g Ss.1997 F-A
1st refund conv g 4s___ 2002 J-J bSai*3  73% 774 83 73% 92% Ref g 45 i 2002 A-O
BkCity 1stcon 55.1916.1941 J-J .. 100% Aug'07 ..J 100% Bway& 7thAV'lstcgos 1943 J-D
Bk Co&s oongug5s.1941 M-N 99 *ioi* 98% Aug'07 98% Col&9tliAvistgu g 55.1993 M-S
Bklyn Un ElIst g 4-0s.1950 F-A 100 Sale 98% 100 17 98% 108 Lex Av<fePFI18tgug5s1993 M-S
Stamped suar 4-5S....1960 F-A 98 98 5 98 104 Third Ave RR con gu 4s 2000 J-J
Kings Co EIl 1stg 4s 1949 F-A **,, m 87 Feb’'07 87 89 Third Ave Ry 1stg5s5..1937 J-J
Stamped guar 4s.......1949 F-A *ED 80% 80 1 80U 88% MetW SEI(Chic)1stg4s. 1938 F-A
Nassau Eleo gu g 4s___1951 J-J- 82 Aug'07 79 86 Mil EI Ry & L 30-yr g 55.1926 F-A
Coiin By & List .t refg4%s’'61 J-J .. 98% May'07 98% 102% Minn St Ry 1stcon g 5s..1919 J-J
Stamped guar4%s......... 1951 J-J 96% 98% 93% J'ne'07 98% 98** N Orl Ry & Lt gen 4%s ..1935 J-J
Den Con Tr Co 1stg 5s5...1933 A-O 95 J'ne’0CO StJos RyLtH &P Istg 55'37 M-N
Det United 1st oon g 4%s.1932 J-J w**" *85* 85 Aug'07 85 86% 8t Paul City Cabcon g 55.1937 J-J
Havana Elee consol g 5a.1952 F-A 80% J'ne’07 K)% 93 Umtergronnd cf Lon 0s...1908 J-D
Xnter-Met ©oil 4%s........ 1956 A-O 63 % Sal*- 57 % 03 '2? 53 82 Union El (Chic) Istg 5s..3945 A-O
I*t<mat True cell tr 4#..1949 J-j ' 63%........ 69*4 J3'ly '07 63 73 United RRs San Frsf 4s.1927 A-O
Louis Ry Co 1stcon g 5s..1930 J-J 108 Mar'S?.» United Rys St L 1st g 4s5.1934 J-J
'Manila Elec 1st & coll 5s.1953 M-S , 98 Mav'lH W Chic St 40-yr con g 5s.1936 M-N
<No pnoe Friday; latest prioe this week. aDue Jan d uu<* e-Dire May gDus J'ne ADue'J'ly fcDue Aug
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Price
Friday
August SO

120% Sale
120 Sale
107% .........
98% m

» 8 *«.

*

101% ...
104 ...
109% 110%

94*2

100
*G2*

By

97 R2Sale
105% .o
100*2 101
100

997t

109
iu2% Sale
1%0%i

Sale

107

103% .

105
98%

100%

100%.

106
101%

117-4 120
100 Sale

88*4 92
107 ** 1"

. 114%4
V3 94*2
87 "2Sale
87
87
65% Salts

83 85

116
'111%
10-1

117

1
107% Sale
68 toale
80
69
C*72%
oDuo Oct

W-eek’s
Range or
Last Sale

Low High
93 J'ne’06
115*2 D ec’05
115 Nov’'Oo
115*2Ang’'05
18 Aug'07
120% 121
120 120
107 Aug'07

98 s4 98*<
98*4 Aug’07

88 May'O

102% J'ly 0"
105 J'ly’0’
110 110
116 J'ne’06
100 Aug’'07
104 May'06
112 Feb'06
97% May'07
90 J'ne’'07
113*4 Feb’'05
99% Feb'06
76 J'ly’07
65*2 Aug’'07
80 ‘aMay’05
97 2 Aug'07
87% Aug’'07
90 Sep '06
97% 97N
106 May'07
100*2 Aug’'07
101 Aug'07
101*4 D ec'06
100 J’'ly’06

100" Aug’'07
105% J'ly '07
92 Apro7
100*2 J'iy '07
128*6J'ly 0i
108*2 108 S
118% Feb’oti
113% Feb'07

121  Aug'07
111% J’'ne’07
102% 102*4
102 102

101 101
104*s Oct '06

104 Aug’'07
107 lu7

106 J'ne’07
137% J'iy '99
105% J'iy '07
100%2 j 'ly'07
182%Apr'06
106*2 J'iy '07
102 *aApr’'07
102 Aug'07

106% Feb'07
107 J'nt’07
118% May’'07
100 100
104 Feb 07
94*4 3’1y 07
95 Feb'07
107 J'ne’07
100*4 J’'ne’07
105*2 105*2
107% J’'ne’06
100 *22Aug'07
99% J’'ne’07
107 Jan'07
103 J’'ne’07
113~ Apr'o7
117 Feb'06
105 4D ec’05
100% May'07
100 BAug'07
120 J'ly’07
113*2 May’'07
142% Feb’'02

114
116% Mar’'07
94 95
99*4 Feb’'07
87 87*2
97 J'ly'04
92 2N ov’'06
90*4 Jan’'07
93 May'01
90*4 Feb'07
84 84

65*2
Dec'06
85

119 319
120%Mar’'03
111 Nov'05

101 J'ly’07
73 Aug’'07
104 % Aug’'07
107% 107%
107% 107%
64% 68
10S*4 J'ly '07
93% J'ly '06
109 J'ly'06
107% Feb'06
90 % Sep '06
103*4 Oct 'Ot
UO%TSTOV o>
70 J'ly'07
100 Jan’'07
72 72
79% J'ly '07
99 Dec'97

p Due Nov

Range
Since
January 1 ;

Low High

aqQ

ety
thaiil |
98% 100*2

97% 101

85 89%
100
104
109

105
107
116

99% 105%

96*2 100%
92%

75% 80
65*2 76%

97% 100 *a
87% 92%

97% 103
106 106
98% 104
100 102

99% 104
105% 109

100% 103
126 128's
108*2117 %

i3S 113%
121

107
102

126%
1i1%
105
102 106*4
100 107

8% B4

109 ' 1*1*3%
104- 105%
107 112

106 106%

007410073

106 *2108*4
102*2 103
102  105%
102*s104
106  110%
106%107
107 111%
118%121
100 102
104 104
92% 98
5 95
100 107
10014 106%
105% 107

ibo"8io2%
98 101
107 107
103 103
113*2 114%

100% 102%
100% 101%
120 123%
113 113%

114 117%
116*2 116*3
94 100%
99% 99%
86% 91%

90% 90%
90%
84
65

90%
90
77

82 91%

114% 119

100 108%
73 85
104% 113
107% 113%
107 % 110
64% S9
108*4 114%

70 94
100 100
67 83%
79% 86
s Optir*” Sale
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BONUS Si Jmece Wee/Cs Range BONDS si Price Weelc's Rang« =
ST. Y. STOCK EXCHANGE Friday Range or s5p Since N.r. STOCK EXCHANGE Friday Range or Sine*
W kkk Ending august 30 -(*m August 30 Last Sale January Week Kitoing August 30 August 30 Last Sale January i
Chic Bock 1 & Pac—(Con) Bid A3l Low High No Low High Erie—(Con) Bid Ask Low Higt No Low High
Choc Ok & G gen g 6s.0191! J-J 109 Not'o< M H VSus & W 1stref5s.193r 117 108*2 J'ly "0r 108 110%
MN 111 M»y'0( FA 10S  100*4 D ec’Ot
Keok & Dm M 1st6s___ 192" A-C ... 101 103 J'ne’07 103 103 General gold 5s............. F-A *..... . 99% 100 Augll 100 103
Chic St Ltic N O See 111Cent Terminal 1stgold 5s. M-N «108 110% May’'O" 110% 110%
Ohio St L & Pitta bee PermCt Regis 55,000 each... 1941: M-N
Chic StP M & O eon 6s...193< Jor e 127*s 128 128 126*4 131 Mid RRofN J 1stg 6S.191C A-0 103 104% Aug'O" 103% 104%
Cons 6s reduced to 3%s.193< j-r 93 Deo’03 Wilk e Ea 1stgu g55.1942 j-r i05~ 105*2Apr’07 105*2 105%
Ch StP <&Minn 1stg6s 191> «A-N 131*4 Feb'07 131*4 131*4 ivcfe Ind 1lstcon gug 6s..1926 j-j 116 Aprot
Nor Wisconsin 1st 6s...193( 1293 Mar’'04 Erie & Pitts See Penn Co
StP & SCity 1st g 6s...19K A-0 112*3..... 1173sJ'ly’'07 116% 120°, Evans & T H 1stcons 6s.1921 ,T- 116 J'ne'07 116 116
Chicago Ter Trans g 4s...1947 | .| 9734 Apr't7 9734 97*4 1stgeneral gold 5s......... 1942 A-0 103*2 J'ly '07 103*2106%
Coupon oft 109*4 May'07 97 109*4 Mt Vernon 1st gold 6s..1923 ft-n 114 Apr'0s
Chic & West Xnd gen g 6s g\935 QM 108 ... 110 J’'ly’07 109*4 113 Suil Co Branch 1st g 58.1930 A-0 106*4 Feb'06
L'urgo & So SeeCh M ¢St |
Chic & W Alich see Pere Marc * lintA Pere M See Pere Mar
Choc0 * Quit SeeCK 1* P Fla C<>Penin See SeaAir Line
Cin H & D 2d gold 4%s...1937 113 Oct. '00 Fort St U D Co 1st g 4*28.1941 105 Mar'9&
Cin 1) & L 1st gu g 5s5...1941 M-N 102% 102 J'ne’07 102 105*4 FtW & Den C 1stg6s....1921 J-D 105*2107 105 106 33 106** iiT "
CFind& FtW I<Ggu48g.'23 11-N BtW cfc Rio Gr 1st g 48...1928 85  82*aAug'o7 82 87
Cin 1 & W 1st an g 4s_195b J-J ... 88 83 Jan'07 .... 83 83 / lal Har & 8 A SeeSo Pac Co
Ind Dec & W 1st g 5s5...1935 104*2 Feb’'07 104*2 105 ' TalH & H 0f18821st 5s5:i913 100 Mar’'07 100 103
Istguar gold 5s .1935 107 *aDec -02 Georgia tAla See Sea A Line
CIStL &C SeeCCC&StL Ga Car & Nor See Sea A Line
OinS&C See0 0CStL Georgia Pacitio See So Ry
Clearfield & Mail SeeB R & P GilaV G & Nor See So Pac Co
ClevCm C& StL geng4s1993 jr> 95 96%4 95 95 95 102  Gouv & Oswegat See N Y Cent
Cairo Div 1stgold 4s___193S j-j 99% Jan'07 99% 99% Grand Rap & Ind See Penn RR
Cin W & M Div 1st g4s5.1991 j-j ‘*94*7"96*" 95 Aug'07 95  98*9 Gray's Pt Term SeeStL SW
StL Div 1stcol tr g4s..1991 M-N = 93 94  93*2 Aujj'07 93 983t Gt Nor—CB & Qcolitr4s 1921 J-J  91*4 Sale 89*4 91\ 149 89*4 98%
SN 97 Jan'07 97 97 Q- 89%4 894  89*4 ) 88% 96>a
Spr e Col Div 1st g 4s..1940 M-S 9934 Feb’05 Greenbrier Ry See Ches * O
W W Val Div 1stg4s...1940 J-J * 90 ... 98 Sep '06 Gulf& S11stref&tg5s 61952 100 101 Aug'07 98 102%
01 StL & C consoi 6a..1920 M-N 103*4 105 Jan’'04 .... Ltan & StJo SeeCB&Q
B 98%2.... 9879J'ly'07 *Q*7*4 ' *99* 11 ousatonic SeeN YN H & H
Registered ...fc1936 S-F 96 97 95 "Aug'07 ... 95 99*2 [yock Val 1stconsol g4*23-1999 J-J 100 102 Aug'07 .... 100*4 105%
Cin S & Clcon 1stg5s..1928 3.3 109 J'ne’07 109 109 J-J
C CC& 1consol7s... 1914 J-p 115*2... 118*2Jan’07 118*3118*2  Coltfe H V Istext g 4s5..1948
J-D Col & Tol 1stex 45......1955 F-A 99 Apr'o7 lyy 99
General consol gold 6s.1934 J-J 125 129/ 127 J'ly’'07 .... P27 132 Houst E & W Tex See So Pac
Registered 1934 Houst & Tex Cen SeeSoPacCo
Ind B1 & W 1stpre A-0 104*aNov’'0l | llinois Central 1st g 4s..1951 *102 104 J'ly’'07 104 104
0 Ind & W 1st pf 5s.. Q-J J-J 107% Apr’'07 107% 107%
Peo<fc East 1st con 4s...1940 A0 89 91 89 89 1 89 95 1 100 J'ne'07 ]100 100%
Income 48 Apr 53 sSale 53 53 i 53 7234 AT 95*2 J'ly'<H3
Clev & Marietta SeePenn RR A-O 91*4
Clev & Pitts See Penn Co M-S 70 Oct'04
Col Midland 1st g 4s......... J-J 62 65 63 64 14 62 74%4 ft-0 100 J'ly’07 98 102%
Colorado <e Sou 1st g4s P-A 84 Sale 84 84 i g4 94*8 Registered ....1952 A-0 98 May'07 98 98
Y/ N E— 91 95 Feb'07 95 96 LN O& Tex gold 4s ...1953 M-N 98*2 Aug'07 98 103%
Colam e Greenv See So Ry M-N 97 May'07 97 97
. Cairo Bridge gold 4s___1950 j-n 102*4 Jan '07 102*4 102*4
Col & Toi See Hock Val LomsvDiv& Term g3%28.1953 j -j 89 May'07 89 91
Col Gonn & Term See N &\V F-ft 123 May'99
Conn & Pa3 liivs 1st g 48.1943 A-0 Omaha Div 1st g 3s....... 1951 F-A 78*2 Apr’06
T\ak €€GtSo SeeCM & StP St Louis Div&term g 38.1951 J-J ... 80  78*4 Feb'07 ... 78% 78%
1-alias & Waoo SeeM K& T Registered......ccoevernns 1951 .T-J
Del Lack & Western 7s...1907 M-S 103*4. . 102*4 May’'07 101*8104*2 Gold 3%8.. 1951 J-.1 89 Mar'07 88*4 89
Morris& Essex Ist7s...1914 M-N 110*3. 117 *2Aug’'07 117*2 117 H 1-J 101 *«Oct '99
J-D 117 ____ 121% Apr'o7 121%121% Spring Div 1stg S*is...1951 J-J 100 Nov'00
J-D 127 J'ne’05 Western Lines 1st g 45..1951 li-g 97*4 Aug'07 97*4 102
J-D Lo
N Y Lack & W 1st6s...1921 J-J 119*8120*4 122 J'ly'07 .... 122 122*4  Carb & Shaw 1st g 4s...1932 M-S 97 Mar'07 97 97
F-A  106%Z...... 107*4 Aug’'07 107*4 111*2 ChicStL & N O g 5s...1951 J-D il*6* "™ 118*4 Apr’'07 118*4 118*4
Term & improve4s....1923 M-N 97 J'ly’'07 97 97 J-D 119*4 Mar’'04
Warren 1stretgu g 3%s.2000 F-A 102 Feb’'03 Gold3*as 1951 J-D 93% May'04
133 Feb’'06 1-T>
Registered.....cccooceneenn 1917 MS . 149 Aug'0l Memph Div 1st g 4s...1951 j-n 100 *22May’'07 1002100%
J-D 924 Sait  90*2  92*4 146 90*2109*4 St L Sou 1st gu g 4s___1931 M-S 97 97 97
All) & Susconv 3%s........ 1946 A-O 88*4 Sale  88*4 887 23 87*2110 Ind BL& West SeeCCC& StL
M-N 133*2Deo0’'06 Ind 111 <t la 1st g 4s.......... 1950 J-J 93 *2May’'07 93*2100
Del Riv RR Bridge SeePaRR Int & Great Nor 1stg 65..1919 M-N 114 114 Aug'07 111 115%
Denv & R Gr 1stcon g 4s.1936 J-J 94 8ale 94 94 2 92 97*4 M-S *97*n 98 98 " 4 95 99%
3-3 102*8 Jan '07 102*s102*  3d gold 4 1921 \r-s 60 *7*0** 65 J'ly’'07 65 79
Improvement gold 5s...1928 J-D 105 *2 IPeb’'07 104\ 105* lowa Central 1st gold 55..193» J-D 100 101*2 101 101 101 111
Rio GrJune 1st gu gSs.1939 J-D 109 Mar'05 Gold 4s 1951 M-S 79*2 82 J'ne’07 82 85
Rio gr So 1st gold 4s___ 1940 76 Dec’'06 Jefferson RR See Erie
J-J 89 Jan '05 1ZaiA& GR See LS& M S
Rio Gr West 1stg 4s__ 1939 J-J 88h »0 27 887a 95 tVan & Mich SeeTol & 0 C
Mge and col trust 4sA.1949 A-0 87*4 Feb’07 87*4 87*4 KCFtS&M SeeStL& SF
Utah Cent 1stgug 4s al917 A-0 KC&MR&B SeeStL&SF
DesMoi& FtD SeeM <tStL Kan C & Pacific See M K& T
Des Moi Un Ry 1st g 55..1917 110 Sep >04 Kan City Sou 1st gold 3s..1960 69 69** Aug'07 67% 73
Det <t Mack 1st lien g 45.1995 J-D 92 Mar'07 92 92 A-0 63 Oct'00
Gold 4s 1995 J-D 89 Apro7 89 92*2 Kentucky Cent See L & N
Detroit Southern— Keok & Des Mo SeeC R I&P
Olno Sou Div 1st g 45...1941 M-S .. 91 86 Oct '06 Knoxville & Ohio See So Ry r
Dnl<& Iron Range 1st5s..1937 A-O 107 Aug’'07 107 111*2 If ake Erie& W Istg5s..1937 112 112 112 111 114
A-O 112*2Feb’06 Li 2d gold 5S..cccccvciiiciranne 1941 J-J 106*2 107 J'ne’'07 106*2 107%
2d BS.ieisi e 1916 |-T North Ohio 1st gu g 5s..1945 A-O 110 Apr'ov 110 110%
Dul Short Line See Nor Pac L Sho & Mich S See N Y Cent
Dal So Shore & Atl g 5s5..1937 J-J 110 J'ly’'07 110 112 Leh ValN Y 1stgug 4*28.1940 104*a 106 106 Aug'07 104*4 107%
J-J 106 May'O™ 106 106
Juast Ten Va ftGa See So Ry Lehigh Val (Pa) cons g4s.2003 Vi-N 95 Oct '06
Elgin Jol <& East 1st g 65.1941 M-N 110%J'ne’07 110%4 11034 Leh V Ter Ry Ist gu g 55.1941 A-O 112%2 112*2 Aug'O? 112*2113%
EIm Cort & No SeeLeh&NY Registered.. 1941 A-O 109*2 Oct '99 ) )
M-N 107*2 Jan’06 Leh V Coal Co gu g 58.1933 J-J 113*2 112*2May’'07 i*1279%i'12"
107*2 J'ne’07 107 *a109  LeM&N Y 1st guar g4s..1945 M-S 95% J'ne’'07 95% 96%
M-S 103*sMay'07 103*8 103*8 M-S
A-O 108 J'ly '07 108 108 EIC <N 1st pf6s . A-0 113% Jan '06
,1-D 100 J'ne’07 100 1007 Gold guar 5s . A-0 106*4 Jan'00
1st consol gold 7b............. 1920 M-S ..128 128 Aug'07 .... 125 129*2 Leh & Hud R See Centof N J
M-S 133 Feb'06
Erie 1stcon g 4s prior..1996 J-J 94*2 . . 94 94 7 91 99*2 Leroy <t Caney Val See Mo P
Registered 11996 J-J 99*aOct '06 Long Dock See Erie
1st consoi gen lien g4s..1996 J-J "79*2 Salv* 79 79*2 '*P3 *p9 **g8* Long Isl'd—1st con g55.A1931 Q-J «110% 110% 110% 8 110*4 114%
J-J 85*2 Feb'07 85*2 85*2 Q-J
Penn coll tr g 4s... 1951 F-A 81 84 80 80*2 14 80 91*2 General gold 4s J-D 95 94 J'ly'07.... 92 99
60-year conv 4s A 1953 A-O 73 Sale 73 78 ? 72 10334 Ferry gold4*as M-S 96
do Series B...1963 A-O 68 Aug'07 68 87 J-D ¢ 93 99*4 Oct '06
BuftN Y& Erie 1st7s..1916 J-D 117%4 3’1y '07 ... 116*2 120*2 Unified gold 4 M-S 94*2 94% Apr'07 .... 94  95*a
Buft & S W gold 6s.. J-J 1048 Feb’06 Debenture gold 5 J-D 110 J'ne’04
Chic & Erie 1stcold 6s. 1982 M-N L13*» 113*4 1113V 119 Guar ref gold 4s.. . M-S 95*a 94 94*s 47 94 99%
Clev & Mahon Val g 55.1938 J-J 116*2 Jan 'Oj Bklyn & Mont Istg6s. 1911 M-S *104%
Jeff RR 1stgu g 6s__ «1909 101 Aug'07 A-0100%4 101 1SE5S e 11 M-S =100% 100 Mar'07 100 i'02%
Long Dock consol g 65..1936 A-O 126 May'07 126 130 N YB&M Bl8tcong58l93b A-O *105 L10**Kot'06
Coal& RR 1stcar gu 6s.1922 M-N 118 Sep '06 N Y& R B Mifig 5s....... 1927 105 Apr'o7. 105 109%
Dock & Imp 1stour 6s..1913 J-J 1097 Oct '05 Nor ShB 1stcon ggu5s0l932 Q-J 109 Nov'Cti
N Y feGreen L gu g 65.1946 M-N . 121*2Dec’06 ... ..cccooeee. U LOuisiana & Ark 1st g 5s.1927 M-S 100 Aug'07 __ i*00 i*03%
M18UKIIlIANEO[JS BONDS—Continued on Next Page.
Oas and Electric Light tiu and Electric Light
Atlanta G L Co 1stg 6s...1947 J-D Lac Ga» LofStL 1stg5s.e1919 Q-F 100*4 101% 101% , 101*al06%
Bkiyn U Gas 1stcong 55.1945 M-N 100 102 101 101 1101 107*« Ref and ext 1st g5s........ 1934 AO 100 10l1*aJ'ne’07 1002102%
Buffalo Gas 1st g 5s ...1947 A-O 60 65 63 Aug'07 S3 78*, Milwaukee Gas L ist 4s..1927 M-N 89 91*2 Jan '07 91*2 91%
Consol Gas convdeb®s___1909 J-J 108*2 Sale 107 109*4 *38 104 139*4 N YGELH & Pg 5s...1948 J-D 98 99 J'ne'07 98*2 103%
Detroit City Gas g 6s J-J 8*a....... 97*fe Aug’'07 97*5 100 Purchase money g 4s...1949 F-A *77**x 79 79 2Aug’'07 79% 84%
Det Gas Co con 1stg F-A 100 Apr'o7 100 100 Ed EI IU 1stconv g 5s..1910 M-R 100 100 *«Aug't7 99 101
Ed EI111Bkn 6eeK CoE L<fcP 1stconsol gold 58.......... 1995 J-J 112 113*4J'ne’06
EdE111 SeeN YG<fcELH<fcP NY&QE1L L&P 1stcon g 551930 F-A 96 95 Apr'0? .. ‘*g5rx *xggrx
Eq G LN Y lstcon g 6s..1932 VI-R 105 Feb'07 I0C 105 N Y * Bich Gas 1st g 55.1921 M-N 96
Gas & Elec BergCoc g5s.1949 J-D 61*aOct '01 Pat & Pas (i & E con g 6s.1949 M S
Gen Electric deb e 3%28..1942 F ft . 84 * 86*2Apro7 80 87 Peo Gas & C 1stcon g 68.1943 A-0 HO*J'ne’'07 1109%119*5
10-yr gdel) 5s (subscrip) 1917 1 D 106 *2Sale 103 10534 59 102*aHO** M-S 100 Aug'07 100 103%
F-A 107*4 Dec’00 ChG-L & Cke 1stgu g 5s 1937 J-J 100 J'ly’'07 100 105%
Hudson Co (ias 1st g 55..1949 M-N #102*2 102 J'ly’'07 ... 102 104 Con G Coof Cb 1stgug 5s.’36 J-D 99 101%2May'9Q7 100% 108
Kan City (Mo) Gas Istg 55 1922 A-O 98 Dec'06 Mu Fuel Gas 1stgu g 0s.1947 M-N 99*i 100 J'ne'07 100 100
Kings Co EI L tP g 6s...1937 A-O Syracuse Lighting 1stg 0s.’51 J-D 104*2
Purchase money 6s...... 1997 A-O ..118 116 2May’'07 116 117 Trenton G & El 1stg 55..1949 M- 110 May'05
Ed Ei 11Bkn 1stcon g4s 1939 J-J 93*2 Mar’'06 Westchester Light'2 g 58.1950 J-D 101*2 Feb’07 .... 101%102
Woprtoe latest bidaad asked this week.» DaeJan bOne Feb dDae Apr «Dae May h Due J'ly /cDue Aug oDueOet gDueDee JOptIouSato
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Am, 31 19073

N.Y.STOCK EXCHANGE
Week Knmn<A ugust 30

Lonisv & Nasbv gen g 68.1930 J-D

.1937 M-N
1940 J-J
1940 J-J
910 A-O
.1931 M-N

Gold 5s
Unified gold 4
Registered...
Sinn mod gold Os.
Coll trust gold 5s.
5-20-yr col tr deed g 451923
E H * Nash 1sta 6s....1919
LCin* Lex gold4*28...1931
N O & M 1stgold Os
N O & M 2(1gold 6a...

[
[

o
<

<
”é

2d gold 3s
Atl Knox & Nor |
Hender Bdgelstsf gGa 1931
Kentucky Cent gold 4s..1987
L*N&M &M I8tg4*381945
L&N-South M joint4s.1952
N Kla* 8 1stgu g 0s...1937
N *C Bdgegen gu g 4 *as 1945
Pens * Atl 1stgu g 65..1921
S* N Ala con gu g 5s.. 193!
L * Jett Bdge Cogug 4a..1945
LNA®* Ch SeeCl&L
ahon Coal SeelL S& M 8
anhattan Ry consol4s.1990
Kegistered ...199
Metropol El 1st g 6s 1908
McK'pt<t BV SeeN Y Cent
Metropolitan ElI bee Man By
Mex Cent consol gold 4s..1911
1st consot income g 3s.al939
2d consol income g 3s..al939
Equip* coll gold 5s........1919
Mex Internat 1stcon g4s.1977
Mex North 1st gold 6s....1910
Mich Cent see N Y Cent
Mid ol N J See Erie
MilLS&W See Chic & N W
Mii & North See Ch M & St P
Minn * St L 1st gold 7s..1927
lowa Ex 1stgold 7s.......1909
Pacific Ex 1stgold 6s...1921
South West Ex 1stg 7s.1910
1st oonaol gold 5s............. 1934
1st and refund gold 4s..1949
Des M & Ft D 1st gu 4s...'35
Minn * St L gu SeeBCR & X
MstP * SSMcong4intgu'38
M SSM & A 1stg4 Intgu 1926
Minn Un SeeStP M *M
Mo Kan * Tex 1stg 4s..
2d gold 4s
1stext gold 5s.
1st* refund 4
Gen s i 4*28..
St L Div 1st ref g 48___
Dal & Wa 1stgu g os...

gezges

>ulg

¢=Z

fo w2

glgﬂu

z2><

M K & Ok 1st gu 5s........
M K& T of T 1stgu g58.1942
SherSh& Solstgug58.1943
Tex* Oklalstgug5s...1943
Mo Pacific 1stcon g6s ...1920
Trustgold 5s stam ped al917
Registered.. 1917
1st coll gold 5s.
40-year gold loan 4s
3d 7s extd at 4%..
Cent BrRy 1stgu g
Cen Branch U Plstg4s. 194«
Leroy& CV A L 1stg5s 1926
Pac Uof Mo 1stex g 4s.1938
2d extended gold 5a...193s
StLIrM*Sgencong5s1931
Gen oon stamp gtdg os 1931
Unified & rel gold 4s..1929
Riv & G Div 1st g 48..1933
Verdi V1 & W 1stg 5s5.1926
Mob J* K Cistcons g5s.1953
Mob * Ohio new gold 6s..1927
1stextension gold 6s..A1927
General gold 4s 1938
Montgoiu Div 1st g 5s5..1947
St L & Cairo coll g 4s..e1930
Guaranteed g 4s............ 1931
M & O coll 4s  See Southern
Mohawk & Mai SeeN YC&H
Monongahela Riv See B & O
Mont Cent See StP M & M
Morgan'sLa* T SeeSP Co
Morns & Essex See Del L* W
V] ash Chat & StL 1st7s.1913
1st consol gold 5s.......... 1928
Jasper Branch 1st g 6s..1923
McM M W & A11st68..1917
T *P Branch 1st 6s___ 1917
Nash Flor & Slief See LA N
Natof Mex prior lien 4*38.1926
1st consol 4s. 1951
New H *D &M
NJ June HR See N Y Cent
New & Cin Bdge See,Lou & N
NO&N Eprior liene 6s®1915
N Y BkIin * Man Bcu SeelL |
N Y Cent* H Rivg SVs. 1997-
Registered. .1997
Deben g 4s..
Lake Shore coll g3V
Registered.
Mich Cent col
Registered
Beech Creek 1stgu g 4s. 1936
Registered
2d gu gold 5s 936
BeecllcrExtIBtg3*38bI951

¢zZ

Zzh>

9ﬂ9u=$§ﬂ

ne>n

ONZO0LZTZTw>D>

“LuPa

>
o

T
>

o
>

ol >

r_.L.(_‘-n

»
o

Coal and Iron
ColF* I Cogen s1g5s..1943
Convertible deb g 5s___ 1911
Col Fuel Co gen gold 6s5.1919
Gr Riv Coal & C Istg 6s1919
Clearf Bit Coal 1sts 14s...1940
Collndulst* coil 5s gu.,1934
Contiu'talC Istsl' gu5s g.1952
Jett* Clear C* 11stg5s.1926
Kan* HC&C 1stsfg5s.1951
Pleas Val Coal 1stgsf 55.1928
Sunday Orce* Co g 5s___1944
Tenn Coal fcen 5a.... 11951
Tenn Div Istg 6s 1917
Birin Div 1stconsol 6s..1917
CaliC M Co 1stgu g 6s.1922
De BarC * | Cogu g 6s.1910
Valron Coal&Colst g 5s.194ii

»>LOZ>

olLLly

uuPLLLGLLTTGPZ TN

L hpOoL

—~ZT

Victor Fuel I. t st 5a........ 1953 J- J

Ho price Friday; latest bid audagked. aDueJan &Duereb cDue.viar UDaeApr
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New York Bond Record— Continued—Page 3

Wee**
Range or
Last Sale

Price
Friday
August CO

Ask Lew Hlgn
115 J'ne’'07
108 Mar'o
96** 96V
101HJ’ly '06
107 Dec’'05
106
91 Aug'07
113>2 M»>'07
109 Mar’'05
1257gMay’'O
122 v*Mar'U-
107*4 Aug'06
117  May'07
62*3 Aug’'07
116 J'ly’'06
108*2 Jan '06
95 J'ne’07
108 J'ly’'06
87*2Apr'0

113*2 Mar'O

96*8 Salt

112*%4 *""

86*3 867

112 Jan'07
11 May'l?
97 May'06

107*2 .

97* 97*2 Aug'07
104 Apr'os

1007% Sale 1003% 100's

783
Sale
15

77TH2Aug’'O1
16*2 18*2
13 14

17
12

90 4

90»8-i'iy’oi
105 May'00

130 Mar'07
105 Apr'07
118 Jan '0*

113*4 Mar’'05
103 Aug'oO

86 Aug'07
97 Apr'06

98
102

94
81
101
83

J'ne’'07
J'ne’07

95 **
81Si
101
Aug'07
82*2 84*2
84 May'07
104*2 Jan '07 ««sn
96 2Apr'07
iO0O~May’'o?
102 102
103 *2Aug’'07
105 Aug’'07
103*2 Ma>'07 ___
116 Aug'Ov
100*2 101
107*2 Feb’'06
98*4 Aug’'07 ....
86 AUQ'07 ...
96*3 97*a 97*‘5May07
. 92 90 J'ne’ti7
92

58

wo

-1

116*4
.101i«

N}

98

90 Apr'o7
110 Mar'05

95 Aug'07 .-
116*6 Mar'07 ....
108 108
109*2 J'ne’0
83 Aug'07
88 Aug'oO
107 2A pr’06
98 Dec’'06
123*4 May' b7
122 Dec'05
83 Aug’'07
108*2 May'u7
92 *aAug’'06
101 Nov’'04

*98
110 ...
107*2 109\

o

i e

85 88

117

83‘a 85
102 *2..oeeee

153 114*2 Aug’'07
112*2 Aug'07
116 2May’'O1
117*4 Mar'05
113 J'ly’'04

89\ J'ly'07

79 80 79 *9Aug’'07

83 89 81

89*8 Aug'07

Mar'04

Hange
ifince
January 1
Low High
114*s 117
108 1173<
96*s 1018

[*06*2 109
»2»4 98
112 113*2
i2l'" 125

117 120
62*2 72*3
95 97=8

80 92
113*2 113*2

112 112
109 **.111

95*2 100°g
ioo *4i03*a

77
15
10

86
273,
21

130
105
L18

130
105
118*2

103** 1*10*9
87 94

96 99
102 102*8
94 9g*4
80 88
100*2105
8l 86
82  g8g*g
82 87
104*2 104*2
H53 "g5H,
106 2112
102 107*4
102 106*2
104 105
103*3 107
11538 120
100 105
98*4 105
86 90
97*3 98
90 963
92 9i*2
"98** joid
116 117*4
108 114
109%2110%4
80  88*8
85  92*3
. 1214124
nxgn mggan

. 108*4 108*2

1143a ngSg
111*2116
116*2 116*2

98*4 102*4
79*3 8732

88  94<%
89 *« 93

93 99
79%« 88*2
78 87
80 87%
84*4 84*4
102 102*4

MISUEIil (NEOUS BONOS—Continued on Next Pagre

84*3 85 86 85
87 Apr'o7
107*3 Oct '04
102*8 Apr’'06
95 Apr'o2
61 Sale 48*3 51
107*8 Dec’'04
107 May’'97
=7 7 "ji'08" 105>3Dec *06
06 Oct -00
e 15 78 Feb'07
85 89 88 N*4
102 ... 100 J'ne'07
106 J'ne 07
102 Dec'o3
97 s 100 Feb'07
91 Sal*) 90*4 91
93*9 Feb'07

85 100*8
87

43*3 76%4
78 78%2
86 95
100 106*2
10492 106 2
100 100
90 98
93*3 93*2

515

BOMU» Price Week's Range
N. Y. STOCK EXCHANGE Friday Range or Since
Werk Ending August 30 August 30 Last Sale January |
N Y Cent & H R—(Continued. Low  Jiigh Low U IgK
Cart & Ad 1stgu g 4s...1981 J-D
Gonv & Oswe 1stgu e 5s 1942 J-D ,
Moh & Mai 1stgug 4s..1991 M-S 99 >3........ 97 *2Mar’'07 9 7*a b+
N JJuno R gu 1st4s...1986 F-A 105 oct '02
N X * Harlem g 3*28...2000 M-N 101 *2J'1y'06 . .
NY & North 1stg 5s...1927 A-O 1102 May’ 07 110*Au £
& Pu 1stcon gu g4s 1993 A-O 101*4 Dec'06
Nor & Mont Istgu g 58.1916 AO . ,
Ptr.e Creeit re* gnar 6s.1932 J D 187"* Nov'97
R W<fc O con 1stext5s./i,1922 A-O 110 110>s J'ne'u7 110%4 114
Oswe & R 2d gu g 55...e1915 F-A 103 Aug'07 103 103
RW&OTR Istgug5s.1918 M-N
Rutland 1st con g 4%28..1941 J-J 106 *80ct 'On
Og&LCliam 1stgu 4s gl94 8 J-J 9« 94 Maylo7 94 95
Rut-Canad 1st gu g 4s.1949 J-J 94 94 Mayv07 94 95
St Law & Adir 1stg 0s.1996 J-.J 122 Jan’06
2d gold 6S.....ccceevvcicnnnn 199fi A-O
Utica & BIk Rivgug 48.1922 J-J 1037 Aug’'06 .
.bake Shore gold 3*28___ 1997 J-D 9231 Aug'07 90*a 96
Registered 1997 J-D 92'8Mar'07 927 94
Debenture g 4s 1928 M-S 91*2 92 91*3 92 91 S 99*9
25-year g 4s 1931 fJi-N 89 *2Sale 89% 89sg 897" 93>*
KaA €G R 1stguc58.1938 J-J | . ,
Mahon C'I RR 1st 5s..1934 J-J '108 - 125*2 Mar'06
Pilts <& L Erie 2d g 5s.al92s A-O 103 107 2N ov'06
Pitts McK & Y 1stgu 6s.1932 J-J 120 139 Jan’'03
1934 J-J '118*3
g6s 1918 J-J 110 )
Mioh Cent 1st consol 65.1909 M-S 103*3 104 Dec'06
5a 1931 M-S H8*4J'ly 06
931 119 J’'ne’06
- 1940 100&33”:07 100 %4100*4
Registered. 1940 J-J 106*2Nov’'00
J L S 1stg 3*28. 94 *2Dec '06
1st g 3*28 92 N~ May'07 92*3 94 **
Bat C & Stur 1stgug 38.1989 J-D .
N YChic* St L 1st g4s 1937 A-O .100»4 ioo3 1003 1004103 Si
Kegistered ...193~ A-O . 102*4 Mar’'u7 i02 ** 102*4
West Shore Ist4s gu...2361 J-J 100 i00'4 99*3 100 99*3 105
Registered 2861 J-J e 100*-, 99 99 98*2103 «
N Y & Greenw Lake See Erie 7
N V & Har See N Y C * Hud
N Y Lack & W SeeD L & W
NYLEG&W SeecErie
N Y * Long Br See CentofN J
New York New Hav & Hart—
Housatonic R con g 5s..1937 M-N 11488. 124 Feb'06
N H * Derby con cy 5s5.1918 M-N
N Y * North SeeN Y C& H
N Y O& W ref 1stg 45..01992 M-S 94 94 12 94 101%
Regis $5,000 only.......... 01992 M-S 101*2 J'ne’06
N Y * Put SeeN YC& H
N Y & R B SeelLong Island
N Y S& W See Erie
N Y Tex * M See So Pac Co
Nor & South 1st g5s......... 104 Sep '06
Norf & Westgen g 6s....... 126*9 J'ne’'07 126 130
Improvem’'t & extg 6s.. 129 J'ne’07 129 129
New River 1stg 6s........ o] 129 m*4 Oct '06
N * W Ry 1st con g o 94*2 93 94 93 99*«
Registered o] 95 100 Feb’'06
Div'l 1st1* gen g4s J  ..... 85% 88 J'ly'07 96 *
Pocah C & Cjoint 4s..1941 J-D 86 85 2Aug’'>7 Q1**
CC& T 1stgu g 5s.......... 1922 J-J 109*3 *eu'06
S010V & N E 1stgu g 4s 1989 M-N 92 Aug'07 92 999
North Illinois See Chi* w
North Ohio See L Erie & W
Nor Pac—Prior lien g 4s..1997 ¢ J 97 Sale | 981 96 1024
Registered.. 199n Q-J 97 Aug 07 97 102
General lieng 2047 m-F  66"* *67" 60*3 65*3 74
Registered .«2047 Q-F 67 70 May u7 70 71
St Paul-Dul Div g4s___ 1996 J-D ...... 95*4 9634 Jau 'O, 95»4 95\
Dui Short L 1stgu 5s..1916 M-S
CB*ycolltr4as SeeGt-Nor
BtP & N P gen g 6s__ 1923 F-A '119 123*2 1223%J'ne'07 120 122%4
Registered certitic’'s..1923 0-F 132 J'ly’'99
St Paul & Dui 1st5s 1931 F-A 102~ ;:::: 117%J'ly’u 117*4 117*4
2d 55 . 191. A-O 102 - 106*2 May’'07 106*2 108*4
1st consol gold 4s 98 *90ct 'ub
Wash Cent 1st g4s 83 ___ 93 MuyOo
Nor Pac Ter Co 1st g 109 114 113°8Maj' o 11371137
Nor Ry Cal See So Pac
Nor Wis SeeCStP M & O
Nor & Mont AeeN Y Cent
Ind* W 6eeCCC* StL
hio Riv RR See Balt& O
Ore * Cal See So Pac Co
Ore RR * Nav See Un Pac
Ore Short Line See Un Pao
Oswego & Rome SeeN Y C
OCK&StP SeeC& N W
Pac Coast Co 1st g 5s 1946 J-D 105 Aug'07 102*3 109
ac of Missouri See Mo Pac
Panama 1sts fundg4+*3S..1917 A-O 101 1023, J'ly '07 1023 103
Penn Rli 1st real est g 4s.1923 M-N 10375 103'sJ’'ly '07 101 1037,
Consol gold 5a 1919 M-S 111 *2Sep '04
Consol gold 4s 1943 "1-M ioo"* 1 "'" 106 Aug'08
Convertible g 3 *3 92*4 Sale  91*3 92*4 903 100**
Convertible g 3*26.. 88 *aSale  87*3 88*2 87*2 95
Alleg Val gen gu g 4s5...1942 VIS 97 100S 99 J'ne'07 99 99
DRRR& Bgelstgu4sg.'36 F-A 97*3..en
PliiiaBal & W 1st g 45..1943 M-N 107 380ct *06
Sod Bay* So 1stg 5s...1924 J-J 10vs Jan’'03
Sun* Lewis 1st g 4s...1936 J-J
U SJ RR & Cangen 43.1944 M 110>8Sep *04
Penn Co—Guar 1stg4*2S.1921 J-J 100*2 104 103*4 Aug'07 103*4 107
Registered.....ccccoeevnne 1921 J-J ... 103*4 H)376J'iy '07 101 103*4
Guar 3*as coll trust reg.1937 M-S 90*2 J'ne’06
Guar3*2s00lltr ser B...1941 F-A '84** """ g4 May'07 83 84
Tr Co certii's gu g 3*28.1916 M-N .. 93*4 98
Gu 3*28 tr ctfs C.. 1942
G- 3*astr ctfsD .. 90*2 Mar'06
Guar 15-25y ar g 4s__ 1931 A-O 97*3Jan’07 97*3 97T
CI* Mar 1st gu g4*ss..1935 M-N 110 Jan’'06
Cl* P gen gug4*2859rA 42 J-J 108*4 Aug’'03
Series B 1942 A
Series C 3*2. 98*3 Deo0'03
Series D 3*ss.. 96 Jan’'04
Telegraph and Telephone
Am Telep & Telcoll tr 4s 1929 J-J 78h J'ly '07 78*« 90 )
Comm Cable Co 1st g 45..2397 Q-J 96 2J'ne’'06
MetT* Tlstsfgos.... 1918 M-N 104 Feb'07 104 104
Mich. State Telep. 1st 5s.1924 F-A 99*3 97 Feb'07 98 98 1
N V& N J Tel gen g 0s..1920 M-N 105 *sJ'ly '03
West Union col tr cur 55.1938 J-J 98 Aug'(>7 Ts" ioa"'
Fd and real est g 4°38...1-950 M-N 913% Sale 914 wliz 91 ioo\
Mut Un Tel afund 6s...1911 M-N 104 Apr'o7 104 104
Northw Tel guf 4*2Sg..1934 J-J 103 J'ly *04
Manufacturing Jk Industrial
Am Cot Oil ext 4<Z5........... 1915 Q-F 874 3'ly 07 85 35 °
Am Hide & L 1stsfg6s..1919 M-S 88 Aug'07 86
Amer Ice Secur deb g6a..1925 A-O 79 J'ly'07 79 88
Am Spirits Mfg 1st g6s,.191i M-S 100 Aug'07 98 103*t
Am Thread 1stcol tr 4s...1919 J-J 86% Aug'07 S6® 9S
Am Tobacco 40-yrg 6a___1944 A-O »53 100*s 95%4 110*
> 4s. 4961 K-A 66 Sale 63 6 LIO B3  7»\

*Due J'ly £Due Aug

0 Due oct p Due Nov 2Due Deo «Option



516

UuMJ.o
N. Y. STOCK KXCHAXGE
W eek Ending A ugust 30 JTB!
Penn Co~-iContinuedj
iSrie & Pitts gu g 3*23 B.1940
Series O 940

Gr R & | ex 1stgu g 4*28 1941
1912

Pitts Ft W & C 1st7s..
2d7s
3d 7s

Pitts i'6bAsh 1st con 55.1927

PC<?&StLgu4%sA...1940 A-
Series B guar..
Series C guar..
Series D 4s gua
Series E U*2guar g__ 1949 F-A
Series F 4sguar......195> J-D

CStL &P 1stcon g 55.1932 A-O

Pensacola ftAtl See L & Nasli
Peo & East jSeeCCO & St L
Peo Pek Un 1stg 6s....1921

2u gold 4%2S 1921 U

Pere Marq—(QJli<c W M 5s 1921 J-D

Flint* PM g6s... .1920 A-O
1st consol gold 5 ..1939 M-N
Pt Huron Div 1stg 55.1939 A-O

SagTus<fc H.Istgug 48.1931 F-A

PhUB & W SeePenn RR
Pliila«<fc Reading cons 7s.1911 J-D
Pitts Cm & St L See Penn Co
Pitts Cieve & Tol SeeB & O
Pitts Ft \V#Cli See Penn Co
Pitts McKees & Y SeeN Y Cen
Pitts Sli<ft L K 1st g 5s5...1940 A-O
1stconsol gold 5s 1943 J-J
Pitts <t West See B & O
15 eading Co gen g 4s
. Registered 997
Jersey Cent coll g 4a...1951
Rensselaer <&Sar SeeD & H
Ricli <t Dan See South liy
Ricli e Meek See Southern
Rio Or West See Den & Rio Or
Roeh <t Pitts See B R <t P
Rome Wat & Og SeeN Y Cent
Rutland See H / Cent
irag Tus & H See Pere Marq
OtJo & Gr Isi 1st g 4s...1947
St L >&Cairo See Mob £ Ohio
StL & Iron Mount See M P
StL K C&N See Wabash
StliM Br SeeT RR A of StL
StJLouis<&San Francisco-

General gold 6s..

General gold 5s..

StLicS FRR 00nsgAs 96 j -j

Southw Div 1stg 58. 1947 A-O
Refunding g 4s 1951 J-J
5-year gold notes 4 2.-1908 J-D
tL M & So Eastgu 4*2g1909 J-D
tS & M coug 6s..1928 M-N
& M Ryrefg4s 1936 A-O
R & B 1stgu 5s.1929 A-O
zrk& ChClstgu5sg.1913 A-O
St Louis So See Illinois Cent
StL SW 1st g 4s bdctfs.1989 M-N

2d g 48 inc bond ctfs...2)1989 J-J

Consol gold 4s .1932 3-D

Gray'sPtTer Istgug 55 1947 J-D

St Paul & Dul See Nor Pacific
StPaulM & Man 2d 6s...1909 A-O
1stconsol gold 6s
Registered..
Reduced tog
Registered

Dakota ext gold 6s .

Mont ext 1st gold 4s___ 1937 J-D
Registered

E Minn 1stdiv 1stg 5
Nor Div 1stgold 4s___

Mnin Union 1st g 6s

11997

i-i

%]

CF
CFt
CA

ORAXX

S
M
&

.1908 A-O
1948 A-O
1922 3-)

Mont C 1stgu g 6s 937 J-J
Registered........ 1937 J3-3
1stguar gold 5 1937 J-3

Will & S F 1st gold 5s5..1938 J-D
tP ftNor Pao See Nor Pac
tP & S'xCity SeeCStPMdfcO

N nn

A& APasslstgug4s...1943 J-J
Fe Pres € Plilstg5s...1942 M-S
F &N P 1stsink 1 g 55.1919 5.3

SavF& West SeeAtl CoastL
Scioto Val & N E See Nor<fc W
Seaboard Air Line g 4s...1950
Coil tr refund g 55 ......... 1911
Atl-Birm 30-yristg 4s el933
Car Cent 1stcon g 4s...1949
FlaCen«fc Pen 1stg 55.1918
1st land gr ext g 5s5...1930
Consol gold 5s .1943
Ga & Ala Ry 1stcon 5501945
GaCar & No 1stgug5s 1929 J
Seab & Roa 1st 5s 1920 J-
Sher Shr & So SeeM K <t X
Sil Sp Oca «& G See Atl Coast L
So Car ft Ga See Southern
Southern Pacific Co-

zz>

LLlilddpZo

Cooto

Gold 4s (Cent Pac coll). &1949 J-D
Registered......cccoeueee 949 J-D
Cent Pac 1stref gu g 4s 19 9 F-A
Registered.......cccevueunne F-A
Mortguar gold 3%28.. &1929 J-D

Through St L 1stgu 4s '54 A-O
Gal Har & SA 1stg 6s..1910 F-A
Mex & Pac 1stgos__ 1931 MN
Gila VG<S?N 1stgug5s.1924 M-N
Hous E & W T 1st g 58.1933 M-N
1st guar 5a red ...1933 M-N
H&TC 1stg5sintgu..1937 J-J
Consol g 6sintguar...1912 A-O
Gen gold 4s int guar..1921 A-O
Waco&N W div1stg 65’30 M-N
A <tN W 1stgu s 5s__ 1941 J-J

iUanutacturing & Industrial

Beth Steel 1st ext sf 55..1926 J-J *

Cent Leather 20-year g 5s.1925 A-O
Consol Tobacco 50-yr g 45.1S51 F-A
Distil Sec Corconv 1st g 55.27 A-O
int Paper Co 1stcon g 6s5.1918 F-A

Consol conv s f g 5s.......1935  J-J
Int St Tump 10-yr conv. 6s '13 J-J
Knicker Ice (Chic) 1st g 55.'28 A-O
Lackaw Steel 1st g os__ 1923 A-O
Nat Starch Mfg Co 1stg 6s 1920 M-N
Nat Starch Co s fdeb 5s..1925 J-J
Republ<fcS Ist&coltr5s.1934 AO
If s LeathCo sfdeb g6s..1913 M-S
U S Realty el convdebg5s '24 J-J
U S Steel Corp— (coup ,(il963 M-N

Sf 10-60 yr5s. (reg ,.d1963 M-N
Va-Car Chom col tr 5a g..1912 A-O
Westiughouse E& M st5s '31 J-J

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

Bid Ask

1081*1
........... 108w

j Week's Mange
Mange or Since
Last Sale January 1

Low HiaU Low Hiéqti
92 Apro7 92 9
98*4 Apr’'o4

lo8 Sep’'06

127% Oct '02

119 J'ne’06

119 Apr'04

116 May'05

107*« J'ly '07 107 8109 w

106% 109*4

107 >4J'ly'07

98 100*4
91 Feb'07 91 91
115*2 J'ne’07 115  116*2
-104% 123 *gJan '05
100% Dec'Qi
109 Apr'02
>ii2%i*i3 112 2Ang’07 no* 115
100%# Apr'07 101)*4 100*4
106 22 Sep '06
115*2 Mar’'06
120 Mar’06
98 J'iy'97
93 9311 92 4 93 91 983
954 May'07 95*4 95%
91 91 Aug’'07 90 96 %2
80 82 J'ne’97 90 92*2
117*4 118 118 118 123*2
106 106 106 105*2 110 %
..... 913 91 Feb'07 91 93
102*4 Aug 05
76 Saie 75 75" *82*2
98 Nov 06
110 Sale 116 116 116 119
77 Sale 73 77 73 82%4
97 May'07 97 97S
. 89 89*2 89 % 83 95
. 77 79% J’ly '07 77 83
70 Sait 70 71 70 79
101*6 Apr’07 101 % 101*g
103% J’'ne’07 103 10558
130 J'ne’07 130 131
134 Dec’'06
105231y '07 105"2i08 *i
116% Apr’'Ol
1041 . 104 Aug'07 104** ib'7 4
98% Aug'07 97% 100*2
100*4 Oct '06
100% " 101 *sAug’'07 100% 101*8
na 124 May'07
125 Aug'07 130 131*2
136*4 May'06
115 *2May’'07 112 115*2
108 2. 115*2 D ec’'06
80*2 Sale 80 80*, 48 80 87
......... 104 102 Aug'07 102 108*4
110 Oct '05
68 67% 68 11 65 82»,
96\ 96*2J'ne’'07 96*2 100*2
85 88 Jan’'07 88 89
y6*2Mar'06
.107 107*4 Aug’'06
109*2 Mar’'05
106 Mar'07 106 107%
110 Jan’'05
106 Mar'07 106 106
85 Sale 85 86 v 85 90*2
84 J'ne’07 84 88
93*2....0 94 Aug’'07 93 100%
93% J'ne’O? 93% 99
*B*Z*ASaIe 62% 82 %2 82*4 86
........ 90% J'ne’07 90% 98%
104 103*2Apr’'07 103 105*2
105~ 105 J'ne'o7 105 106:4
106*4 J'ly '06
107*4 Feb’'05
104 Aug'06
109*2  109*-; 109*4 111*2
1% Jan'07 111 112
93% J'iy '07 91*2 947
116 Dec’'06

95
88*2 Sale
64

76
105

77

106

88

97 100

94% Sale
=76*a

95*-,

103*4 104
80 Sale
93*2 Sale

96 %
87% Sale

109*0 Feb'06
ftlISSCKLIiLIANEOUSI

96 Aug’'06
88*4 89 94 88*4 99
65 65 4 63% 73
72 75*4 20 70 90
105 105% 2 101% 108*2
88 Aug’'07 87*2 92
97 Aug'07 97 106
97*2 Oct '05
94% 90S 12 *9*4% ib*i'*
83*2 Aug’'07 82 84
70 Apr'07 70 70
92 Aug’07 92 97
104 Aug'07 102*4 106*4
80 80 1 77 95
92 93% 110 90*2 99*4
02*2  93*4 90 991
97*2 Aug’07 97 99
87*2 68*4 01 87*2 97*2

bDue Feb d Due Apr

[Vol Ixxxv.
BONDS Price Week's ss5i  Mange
NI Y. STOCK EXCHANGE hrinnii Range nr 05 oincc
Week Endlnu A ugust 30 Auijust 30 Last Sale January 1
Southern Pac Co—( Continueaj Hid Ask\Low  High Aoj'Low iliy/it
Morgan’s La di T 1st 7S-1918 A-O ' 115 e 127 - Sep’06
1st gold 6s ..1920 J-J *110 116 Nov'Ob
No of Cal guar g os 1938 A-O 112 Feb'in 112 112
Ore & Cal 1st, guar g 5s.1927 J-J =98*2 .... 100% J'ly '07 98 101
SoPofArgulstg 6s...c1909 J-J 103S 104 Apr'07 103% 104
1st guar g 6s J-J 104 4 Feb'07 104*4 104%
So Pacific of Cal—
IstgOsseries E& F...1912 A-O 107 Apr'0o 107 107
1st gold 6s 1912 A-O 114*2 Dec '04 s om
Istcon guar g 5s M-N 116 May'07 iV« lie
SPacofN Mex Istg 6s..1911 J-J 104 Mar'o 103% i04
So Pan Coast 1stqu4s g.1937 J-J
Tex<fc*sTOSabDivilst g6s.1912 M-S 107*2 Feb '0 107*2 107*2
Con gold 5s J-J 104 Sep '06
-0 Pac RR 1stref 4s. J-J 88 Sale 88 s8' S7% 95
Southern—let con g 55__ 1994 J-J - 102 101 102 101 113%
Registered 1994 J-J 114 Nov'06
Moh & Ohio coll tr g 45..1938 M-S 82 Aug'07 84 94
Mem Div 1stg 4*2-55...1996 J-J 113 *2May'u? 113*2 116
St Louis div 1stg 48___ 1951 J-J 84*2 84*4 SO 94%
Ala Cen It 1st g bs 1918 J-J 113 Jan’'06
Atl tic Danv 1st g 4 J-J 96 J'ue'Cti
4s J-J 92 J'ne’06
A-O
J-J 111 Feb’07 111 111
ET Va& Ga Div g 5s5..1930 J-J . 110% J'ly’ 01 110% 113%
Con 1st gold 5s.... M-N 112s 12 112*2 117%
E Ten reor lien g5 M-S 110-2 J'ne’07 uo*2l1l 4
Ga Midland 1st 3s.. A-O 67*2 J Iy,07 67 2 69 *
Ga Pac Ry 1st g 6s J-J 114 Aug’'07 113*4 H9%
Knox & Ohio 1stg 6s...1925 J-J 117*4 May'07 116 118%
4lob ifc Bir prior iien g 5s 1945 J-J 115% Apr'06
Mortgage gold 4s......... 1945 J-J 90 96 Oct :05
Rich & Dan con g 6s__ 1915 J-J 109%4 Aug'07 109*4 113
Deb 5s stamped. 1927 A-O 11ioi*2102*2 Aug'07 102% 103
Rich & Mesk 1st ...1948 M-N 98 Fe
So Gar & Ga 1stg os 1919 M-N 1 106* 105 Aug’'07 104 106*8
Virginia Mid ser C 65...1916 M-S 112 Oct '06
Series D 4-5 M-S 108*2 D ec’00
Series E 5s M-S 113 Dec'05
General 5s M-N 107*1, May'07 106*2 111
Guar stampe M-N 107 May'07 107 110
W O & W 1stcy gu 48..1924' F-A ... 90*2 96*s Jan '07 94% 96*s
West N C 1stcon g 6s..1914 J-J 106 110 108S<May'07 108*2 109*2
S& N Ala SeeL &N
Spok Falls & Nor 1st g 6s.1939 J-J 117 J'ly’00
rper A of St L 1st g 4728..1939 A-O 111 J'ly’o7 108 111
A lstcon gold 5s___1894-1944 F-A 111*2J'ne’07 111*4117
Gen refund sig 4S..... 1953 J-J 90 Aug’07 90 94
St L M Bge Tergu g 5s.1930 A-O 111 Deo’06
Tex* N O See So Pac Co
Tex<fe Pac 1st gold 5s . J-D 112*2....... 112*2 Aug’'07 111*2118%
2d gold inc 5s Mar ... 92 Nov'06
LaDiv BL 1stg 5s.....1 J-J 110 Mar'06
W Min W <tN W 1stgu 5530 F-A 106'2 Nov'04
Tolcfc O C 1st g 5s 1935 J-J 107% Aug’'07 107%111
Western Div 1s A-O 111 May'04
General gold 5s . J-D 102 May'07 id0% 102*2
Kan & M 1stgu g 4s___ 1990 A-O 91% May'07 90*4 97
Tol P<fc W ist gold 4s....1917 J-J 83 84 80 89
TolStL<fc W prlieng3’28.1925 J-J 83*2Aug'O 83*2 87*2
50-year gold 4S....cccooen. 1950 A-O 74 74 73 82
TorHamiii Bufflstg 4s./il946 J-D 95 Dec'06
Ulster& Del 1st con g 55 1928 J-D 110 Mar'07 110 110
1strefund g 4s........... 1952 A-O 93 Sep '06
Un Pac RR <t 1gr g 4s...1947 J-J 96*2 98 96*2 102%
Registered J-J 97 Aug'07 97 101*2
20-yr conv 4s (subscrip)..'27 J-J 87*4..... 7 8 87*2 93
Ore Ry cc Nav con g 4s5.1946 J-D - *2 94 Aug’'07 94 99*2
Ore Short Line Istg6s..1922 F-A 115*2...... us-? 116*2 116 126
1stconsol g 5s.. 1946 J-J 107*2 107*2 107*4114
Guar refund 4s. ~1929 J-D 85*4 Sale  80*4 87 80*4 94%
Registered... 1929 J-D 87% Mar’o7 87% 87%
Utah <t Nor 1st7s. J-J ioi” 1l 103*2 Feb’07 103 103*2
1 J-J 105*2J'ly '07 105*2105*3
UniN J RR & CCo See Pa RR
Utah Central See Rio Gr Wes
Utah & North See Un Pacific
Utica & Black R See N Y Cent
Vandalla consol g4s__ 1955 F-A 1027% Feb'06
era Cruz <fcPlstgu 4*281934 J-J 98 Sep '06
Ver Val Ind & W See Mo P
Virginia Mid See South Ry
Va & Southw't 1st gu 55.2003 J-J 107*2 110 May'07 106 1114
M-N 107 Sale 106% 107*4 106%114
F-A 96*2 Sale 96 96*2 96 105*2
Debenture series A J-J 90 J'ne’07 90 90
Series B J-J 63 61 J'ly’'07 57 76*a
Certificates of dep05|t 62 J'ne'Ol 57%2 75
1st lien equip s fdg 05..1921 m s '102* 102 Mar'07 101 102
1st lien 50 yr g term 4s.1954 j -j 93 Mar’'Oo
1stref and ext g 4s __ 1956 J-J Saici 52% 55 52:5 67 *2
Det & Oh Ext 1stg 5s..1941 J.] 105 104*2 Aug’'07 104*2 109
Des Moin Div 1stg 4s..1939 j-j 97 Nov'04
Om Div 1st g 3%2S.. .1941 A-O 80 K'eb'07 *80 " *8%6*4
Tol & Ch Div 1st g 4s... 1941 M-S 97*4 96% J'ne’07 96% 96*11
St Cha8 Bridge 1stg 6s.1908 A-O 100 1.00 May 07 100 102
Wab Pitts Term 1st g 4s. 1954 J-D 67*2 66 66 80
2d gold 4S...cociiiiiiiis 954 J-D 20+ Sale 20 20 19 32*a
Warren See Del Lac & West
WashCent i'‘eeNorPac
Wash O & W See Southern
Wash Tennl 1st gu 3%28.-1945 F-A 84 ... 87*2J'ly’'07 87 87%
West Maryland 1stg 4s...1952 A-O 70 Sale 69% 70 69% 82*2
Gen f€conv g 45 ............ 1952 A-O 50 55 50 50 50 68
W Va Cent & P 1stg 6s 1911 J-J ... 106 106*2 Aug'O
West N Y <t Pa 1st g 5s. 1937 J-J  112%4... 112*2 Aug'07 111*2115*2
Gen gold 3-4 43 A-O 89*4 J'ne’'07 89*4 93%
Income 5s dI943 Nov 34 Feb 07 34 34
West No Car See South Ry
Wheel'g & L E 1st g 5s...1926 A-O 105 Aug’'07 105 103
Wheel Div 1st gold 5s..1928 J-J 110 Dec’'06
Exten<fc Imp gold 55 1930 F-A 111*2 Aug’'05
RR 1stconsol 4s 49 M-S 78 sSale 78 78 *78" *87%
20-year equmssz . 1922 J-J 102*4 Dec’'05
Wilkes & East See Erie
Wil & Sioux F See StPM & M
Wis Cent 50-yr 1st gen 4s 1940 83 Sale 82 12 32 89
BON Us»—Concluded.
Miscellaneous
Adams Ex col tr g4s.......... 1948 M-S 91 91 91 103
Am SS Coof W Vag5s___ 1920 M-N 100% J'no’02
B'kl'n FerryCo 1stcons g 55 '48 FA 41 Oct'06
ChicJc& St Yard col g 55.1915 J-J 101 May'07 101 lul
DetM & M Idgr incomes..1911 A-O 70 Sep '06
Int Mercan Marine 4728..1922 A-O 63 Saie 62 62 52 70%
lut Navigation 1stsf 53.1922 F-A ... 85 85% J'ly '07 85%
Man Bch id & L gen g 4s5..1940 M-N 50 Feb'u®
Newp Ne Ship & D D5sd1990 J-J
N Y Dock 50-yr 1st g 45..1951 F-A ‘b7*2..... 88 Aug'07 87*2 95
Providence Sec deb 4s-----1957 M-N  ........ 85 b5 Aug'07 84*2 90
Provident Loan Soc4*2S.1921 M-S 99 May'06
StJosephStk Yds 1st 4*28.1930 J-J 100 *2Sep '05
St L Ter CupplesStat'iiitr Prop
Co 1st g 4*285-20 year..1917 J-P
S Y'uba Wat Co con g 6s5..1923 J-J 112 J'ly >04
Sp Val Wat Works 1st 68.1906 Al-S 113*2 3’1y '00
US Red & Refilstsfqg 6s.1931 90 90 80 96
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CHICAGO STOCK EXOEA?T&E-3tock Record-Daily, Weekly and Yearly

b'lIOOKS—HIGHRST AND LOWEST SALE PRICES STOCKS Sales Range tor year Range tor Previous
o/ the 1907 Year (1906)
R CHICAGO STOCK
Saturday Monday Tuesday Wednesday Thursday Friday Week .
August 24 August 26  August 27 Auqust 28 August 29  August 30 EXCHANGE Shares Highest Lowest  Highest
itmtronds
<150 160 <150 160 150 150 *150 160 *150 ICO <150 160 Chic City iiy.. 4 150 Marl9 205 Ajir e 140 Sep 200 Jan
*3% 4 *3% 4 3% 3% *3 4 *3 3% *3 4 Chic & Oak Park. 400 3%May 14 5 Jan 5 Dec 7:tJan
> 13% * 13% *12% 13% 13% LastSal 14 J'ne’Q7 Da pref.. 13 bebls 1C Apt 6 15 Dec 28% -Jan
“lijto19 19 19*2 19 20 19% 20 19“% 20 193 202 Chicago Subw 15 Marld 46% Jan 2 39%J'ly 6V May
*2 3 *20% 3% *2% 3% *2% 3% LastSalfex J'ly '07 Chic Unlon Tract. 2% 8May15 6%Apr 3 4 J'ly 13% Keo
*14% 16*2 *14% 16 =14% 15*2 *14 16*2 Last Sale 18 J’Iy'07 Do pr 14 Apr2 19%Jan 9 12% Maj 46% Mar
*45 49 *45 49 *45 49 *45 49 LastSale 45 Aug’'O? Kans City By & Lt..100 48 Aug|6 65 Jan 16 54% Jau 67% Feb
: 82 Last dale 81 Aug’'07 Do p .100 81 J'ly29 87 Jan 17 8) Oct 93% Feb
*22 23 22% 22*9 Metropol W S Elev.. 100 213 Augl4d 28 Jan24 25 Oct- 30 J'ne
* Last Sale 64 J'ly’'0 Do pref 100 62% J'ne2l 72 Jan 15 65%Oct 72 %Nov
* Cast Sale 46 J'ly’07 North Chic Street 100 34 %Apr 10 J'ly16 25 Mar 85 Mar
*2i% Last Sale 22% Aug’ 07 Northwestern Elev.. 100 21 J'ne29 25%Jan 25 23%J'ly 28 %Feb
*08 Last Sale 58 Aug Do pref.. 58S Apr24 J'ly17 60 May 68 %Mar
*80 *80 81 80 South Side Elev 4 75 Marl4 Jan 89% Apr 99 Jne
28 28 23 28% 28*4 StreetsW Stable C L 100 00t 28 Mai25 Jan 1 27 May 35:4Nov
<94 Last Sale 97 J'ly’0 pret 10 95 Apr 3 Mayl8 97 I/ec 102 J'ne
*28 32 *23 32 26 32 .28 32 Last Sale 33 J'ly’ 07 West Chlc St 20 Mar19 Apr 3 23 Apr 60 Feb
Miscellaneous

4% 4% 438 43g 43s 4 4% 4% @ *4% 43 *4% 43 American Can 710 4% Augl3 7% April 6 J'ne 11% Jan
44% 44*a *43% 46 45 45% 45% 45% *45% 46% <46 47 Do pref.. 250 43 Aug20 60 Apri0 51 J'ly 72 Jan
*135 *135 140 *135 140 <135 140 Last Sale 137 Aug’'07 Amer Radiator. 100 129 Jan 7 137 Aug2l 115 Feu 130 Nov
*120 125 x| 25 125 ¢___ 125 Last Sale 120 Aug'O- Do pret.. 120 Aug20 130 Apr24 128% Dec 136 Jan
6034 603 58 60  “08 58% 53 ' ___ *59 59% =58% 69% Amer Shlpbld 58*4 Aug27 80% Jan 14 54 Jan 81 Nov
10334 10334 103%103% 04 * 105 "103 lué6 103 105 Do pref.. 103 J’ly 18 109 Jan 7 LO1 Jan 112 Nov
5 5" ... =35 Last Sale '38 Apr'07 Amer Straw Board 30 Jan 2 40 Mar28 17 Feb 31%Dec
*34 37 *34 37 *34 36% *34 37 Last Sale 34 Aug’'07 Booth (A) & Co 34 Apt20 40 Jne b 36 Jan 40 Feb
» 109 <106 109 *106 109 <106 109 LastSale 108 J'ly 07 Do pref 106 Apr20 111 Feb S 106 net 113% J'ne
*45" 50 =45 50 *45 50 47 47 *45 48 45 49 Cal* Chic C 47 Aug28 54 Jan 8 55 May 64 Feb
Last Sale 165 Mar’07 Central Trust Bank..100 165 Feb27 165 Feb27 168-%May 175 May
Last Sale 16 -Mar'06 Chicago Auditorium....... 16 Feb 16 %Feb
1%  *1 1%  *1 1% L 1% LastSalel J'ly’07 Chic Brew'g & Malt'g___ 1 Jan y 1 Jan 9 1 Mar 1 Mar
6 ‘5 6 5% 5% *5 6 -5 6 6 Do pref 75 5 Aug22 6%J'ne 5 6 Nov 7 Jan
*138 140 137 139 137 137 135 135 135 135 131 Chic Edison 64 129 Mar2l 149 Apr 3 136 J'ly 165 Feb
*35 38 *35 38 37 37 37% 38 39% 39% "39% 39% Chic Pneumatic Tool. 100 240 37 Aug27 51 Feb 8 48% Dec 63 Feb
107 107 | S 08 105 107 107 107 10634 107 107 107% Chic Telephone.........10 67 105 AugiiO 134%Apr 4 101 Apr 139 Jan
=105 % 106 '105% 100 '105 % 106 '105% 106 >105 106 105% 105% Chic Title & Trust 25 102% M arl6 112%Mayl3 103 May 118 Jan
124 124 124 124  124%125  124%125 125 125*1 *122 122 Diamond Match 254 119% Jan 24 129% MayJo 118 J'ne 147 Keb
40% 41 *40 42 *42 42 *41 43 *41 42 43 43 Illinois Brick 50 39 Augl7 57 May 2 41% Sep 7134Jan

Last Sale 32*4 Nov'05 Knickerbocker

Last Salt 80 Feb’'06 Do pret 79% Feb 80 Feb

Last Sale 41 Aug’07 Masonic Templ 41 Augl3 46 Jan 11 46 May 48 Sep

Last Sale 2% J'ne’07 Mil & Chic Brew'g. 2% Jan 23 2% Jan 23 13 May 2%Fet>

LastSale 26*4 J'ly’'07 Do pref.. 25 Feb 5 27 Mar 4 21 J'ne 23 Mar

70*4 70% 70‘8 70*8 70% 70*4 71 72 72% 729 72 72 National Biscui 677 69 Aug20 86 Jan 14 62 May 79% Dec
*llO 111 110*3 110% 111 111 111 111 111% 1L1% 111 112 Do pref.. 100 190 109% Aug22 1173 Jan 7 113% Jan 119 Oct
70 ' 71 RPN 70 70 LastSale 2 Aug’07 National Carbo 100 70 Aprl18 84%Jan 1l 78 Jan 95 Mar

-112% 115 '112*4 113 112% 115 m112% 115 Last Sale 222% Aug'07 Do pref 107 Apr 9120 Jan 17 112 Dec 122% Mar

Last Salt 5% May'05 Page Wo Wire Fence.

Last Sale 99's  J'ly’'06 People’'s Gas L & C'kelOO 88% J'ly 93% May
=30 35 34% 35 =343 35 34% 34% 34  34*4  34% 37% Sears Boebuck com.100 160 34% Aug28 57 Jan 10 50 Aug 63%Dec
-88 88% 88 89 88% 88% *8% 88% <=88% 90 884 89 Do pref 124 88 Apr19 95 Jan 26 92% NOL 99 Sep
103 103% 102*4 103% 103 3 103% 103% 103% 103 %1033% 103ag 104 Swift* Co.. 1,545 101 % Marl5 113% Jan 16 101% Jan 119% Sep

<141 145 140 145 '.....145 @ *_.... 145 140 143 140 145 The Quaker Oats Co. 100 130 133 Apr 9173% May 3 LI5 May i52 %Jan
*96% 98 973H 97H - 7 98 *97 98 97 97 *96% 98 Do pref.. .10 45 97 Aug29 102a4Jan 16 99%Dec 1063 Feb
1% 1°6 I8 18 =1% 1% *1% 1> «1% 1%4 1% 13, UnitdBox Bd* P CoIOO 275 1 Jan 2 2% Apr 8 XDec 2>4Ja
10 10 10 10 9=8 9% 9% 9% 10 It> 10 10% Dd pref.. 100 1,400 6 Jan 2 12\Apr 8 5% Dec 17% Jan
*24 25 *21 25 *24 25 *24 25 LastSale 24'8 Aug’07 Western Stone 100 22% J'nel2 30 Feb14 28 Dec 42 Mar
Mining

Last Sale 52% Jan'07 igham Con Mining 50 32% Jan 24 32% Jan 24 293 J'ne 443 Feb

Last Sale 10 Nov'06 7“43'ly  14%Mar

Lastsale 16 May'07 Daly-West. 20 16% Aprid 20 Jan 22 14% Mar 20% Nov

Last Sale 4 Nov'06 Hubbard-E . 3% J'ly 4% Oct

lIONUS Price Week's Range Outstand- ¢ o1us if IHvidend Record
CHICAGO STOCK EXCH'GE Friday Range or for year NAME ing SrOHoy In In  Per LastPaid
W kkk Ending August 30 August 30 Last Sale 1907 Stockt 1905 1906 iod %
Bid Low High AD. \Lowo High Bankers National . $2,000,000 $1,263,311 8 8 Q-J J'ly '07, 2
Amer Biscuit 6S ....ccoceeu. 1910 F-A Calumet Nationa 100,000 S34.84H 5 5 An. Deo '06, 6 ,
Amer Strawboard 1st6s..1911 J-J 100 Mar’'07 100 100 Chicago City . 600,000 f140,90b 10 10 J-J J'ly '07, 5
Cass Ave & F G (StL)— Commercial National.. 03,000,000 4.233,317 12 12 Q-J J'ly '07, 3,
6s J 101% 101 J'ly 07 101 102 ContinentalNational.. 4,000,000 3,065,021 8 8 Q-J J'ly '07, 2
Chic Board ot Trade 4s D May'07 100 100 Cook Co State Savings 50,000 17,474 6 6 Q-J Jly '07, 1%
Chic Consol Br * MIt 6s . Apr'o4 Corn Exoliauge Nat... 3,000,000 4,764,477 12 12 Q-J J'ly 3
Chic Consol Trac 4 %s J-D 55 Aug’'07 55 61 Drexel State 200,000 ,451 6 6 Q-J J'ly '07, 1%
Chic Edison— Drovers Dep National 600,000 356,072 8 8 Q-J Jly 2
Debent 6s. J-J 97% 100 Aug’'07 100 100 Englewood state.. 200,000 i3353Vv) ... 3 Q-J iy '07, 1%
1st gold 5s A-0 101 100 J'ly'o7 HI00 101 Federal .Nationa 84,215 Began busin ess OC¥ 16, 1905
Chic Auditorium 1st5s F-A ..100 963 Jan’'06 First National s 7,459,753 1 12 QJ Jly '07, 3
Chic Dock Co 1st-4s... . A-O .. 98 FirstNat Englewood.. 150,000 155,396 10 10+10 Q-J J'ly '07, 2%
Chic No shore Elec 65 1912 A-0 87 Feb'06 Foreman Bros B'k'g Co 500,000 631,541 Priv ate Ba u
Chic*Mil Elec By 5s....1919 J-J Fort Dearborn Nat__ 1,000,000 886,439 6 Q-J Jly '07, 2
Chio Fiieum Tool— Hamilton National__ 500,000 181,898 ... F-A J'ly '07, 2%
1St 5S. i a-1921 J-J 78 Sale 78 78 77 81*8 Hibernian B'k'g Ass'n 1,500,000 1,123,683 8 10 Q-J J'ly '07, 2
Ohio Bock | & Pac BB 4S5.2002 M-N 79 Nov'04 Kaspar State Bank___ 200,000 107,770
Collat Trust g 5s . M-S 80 Apro4 Monroe National 300,000 53,623 "3 Q-F Aug 07, 1
Commonwealth Elect- Mutual Bank___ 250,000 §81,213 ... Jan. Jau '07, 4%
58 M-S .101 100 Jly’o 100 1023 Nat Bankot Bepublic. 2,000,000 1,227,1*9 6 ‘*6 Q-J J'1 '07. 2
Illinois Tunnel 5s .1928 J-D 90 Dec’'(16 National City........ 1,500,000 384,392 Began busin ess tfeo 5. 1907
Kans City By * Lt C058.1913 M-N 96% 96% J'ly 07 98% National Live Stock... 1,000,000 1,388,398 h2+3 12+3 Q-J J'ly '07.
Knickerbocker Ice 1st55.1928 A-0 95 95 J'ne’07 96 North Ave State 200,000 56,367 Began busin ess Dec 8, 1906
Lake Street EI— North Side State Say.. 50,000 46,215 6 6 Q-J J'ly '07, 1%
1st5s J-J 90 Sale 90 19 88 93*8 Oakland National 100,000 234,325 6 6 Q-J J'ly '07, 1%
Income 5s. Feb May’'05 frairie National., 250,000 69,148
Metr W Side EI— Prairie State.. ¢500,000 109,531 " h Q-J J'ly '07. 2c
1st4s.. F A 85 87% Aug’'07 90% Bailway Exchange 250,000 «14,586 Began busin ess July 3, 1908
Extension g 1938 J-J SO 83 81 85 South Chicago Savings 200.000 471,046 4 5 Q-J Jl '07. 1%
North Chic St 1s 909 J-J 90 Dec’'06 Security - 300,000 488,278 Orga nized Oct 12. 1906
1st5s... 916 J-J. State Bank of Chieago. 1,000,000 1,123,423 » Q-J Jly ‘o7,
Refunding g 4%s 931 A-O Aug’'06 Stock Yards Savings.. 250,000 4155,373 None
No Cliic City By 4%s ...1927 M-N Feb'07 75 75 Union Bank of Chicago 200,000 435,'JW Began May 1, 190 5.
North West'n El— Union Stock Yds -State 200,000 453,030 None 6 Q-J J'ly '07, Im
1st4s M-S 90 Saif 89% 90 13 89% 92 Amer Trust* Savgs.. 3,000,000 2,513,137 8 8 Q-J J'ly '07,
Ogden Gas 5s. M-N ¢, 91=8 90 Aug'07 90 95 Central Trust Co of 111 2,000,000 90,953 5% 7 Q-J Jly -’07, 1*4
Pearsons-Taft 5s 916 J-D 100 % Mar’'06 t'hioago Sav Bk * Tr.. n500,000 n91,036 ....
4-40S.cciininn. .M-S 94 94 94 94 97 Chicago Title & Trust. 6,000,000 4*1220313 6 6 Qj" J'ne '07,"i%
4-60s Series E M-N 96 98 J'ly’'07 98 98 .Citizens Trust & Sav.. 50,000 46,198 ....
4-808 Series F k- 98 99% Sep’'06 Colonial Trust & Sav.. 600,000 543,506 5+5 10 Q-J J'ly '07, 2%,
People’'sGas L * C Ist6s.1943 A-0 116%Jfne’ (37 115% 115% Drovers-Trust & 6av.. 200.000 78.34U 6 6 Q-J J'ly '07, 1%
Refunding g 5S...ccccccceu. 1947 M-S 100 Apr'Oy ;100 102% Farwell TrustCo....... . 1.500,000 41,071 Organ ized A pr 3 190f 1
Chic Gas L t* C 1st5s..1937 J-J 99% Sale  99% 99% 26 99%1043%k SfWrstTrust* Savings 2,000,000 1,219,4-27
Consumers’ Gas 1st 55..*936 J-D ... 100 101 Apr'o7 101 102 1HarrisTrust & Sav ... 1,250,000 347,256 Began busin ess Feb 4. 1907
Mutual Fuel Gas 1st 5s.1947 M-N 103% Feb'06 ..ceeeies Jfilinois Trust & Sav.. 4,500000 7,982,228 12+ 4 12+4 I Aug '07, 1
South Side Elev 4 HS.........1924 J-J ys 98 Aug'07 973101 Kenwood T r* Savings 200,000 435,437 ... Q-J J'ly '07, 1%
Swift* Co1stg5s J-J 100% Sale 100 100% ~00 102% Lake View Tr* Sav.. 200,000 28,157 ... Q-J Jly '07,
Union EIl (Loop) 5s A-O ... 99 95 Aug07 95 100 ELMerchantB' L'n&Tr Co 3,000,000 4,462,542 12 12 Q-J Jly =07, »
Union Pacific oonv M-N 114 Nov'04 ... Metropolitan Tr & Sav 750,000 355,601 6 6 Q-J J'ly '07, 1%
United Box Board 6s . — 71% 71% 71% 75 Northern TrustCo__ 1,500,000 41,345,084 8 8 Q-J J'ly '07,
West Chic St 1st 5s 928 M-N 90 90 May'07 85 90 Northwest Tr & Sav... 200,000 440.003 Orga nized J’'ly 28, 1906
Tunnel 1st 5s F-A 68% Sep’'05 Peoples Trust* Sav.. 200,000 454,938 .
Debent 6s . J-D 73 J'ne'<w 3 73 LPulnnan Trust & Sav. &700,000 185,701 s 8 Q-J Jly '07, 2
Consol g 5s. M-N 73 J'ne'07 70 78 tBoyal TrustCo..... . 500,000 4535429 6 8 Q-F Aug; '07, 2 v
West Div City By 4%s..1932 J 87 Dec'06 Stockmen'sTr* Sav. 200,000 45,300 Incor porate d M arch. 1905
West'm Stone Co 5s........ 1909 A-O 96 % Jan '06 Union Trust Co. \
. Western Trust . *6 6+1 Q-J J'ly '07, 1%
Noto.—Accrued interestmus t be added to all Chicago bo nd prices. W Side Tr & Sav Bk.. 200,000 427,862 Began busin ess Sep 5, 190fr
Woodlawn Tr*Sav Bk 200,000 425.743 - 6 Q-J Jly '07, 1%
RDividends are paid Q-J, with extra payments Q-F. JlIncludes special dividend of 30% paid Dec. 18. 1906. *Bid and asked prices; no sales wer*
made on this day. t No priae Friday; latost price this week, aDae Dec. 31. aDueJuno. cCapital increased Jan. 1.1907 from $250,000, a cash dividend
of 30 per cent being declared and to be taken as part payment for new stock, b DneJutv. k Capital increased from $300,000, a stock dividend of 33*,

p. c. being declared
surplus, tAu

ively. a As of July

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

in part payment therefor.
1,1907.

n Capital and surplus to be n
. 22 for National Banks and Aug. 20 '07 for State institutions, except those designated by a (4), which are of May 20 and May 21, respect-

increased. o Capital

increased from $2,000,000 and $2,000,000 added



BOSTON STOGK EXGHANG-S—Stock: Record, Daily, Weekly and Nearly

Saturday Monday
August 24  August 26
831- 83'8 84% 8434
*90!2 91i2 *901- 9U2
220 215 215
129 130 129 129
*__ 213 % 213
* 158 156 156
*1111 297 * 297
*20  201- 208 014
*_ 68 *__ &8
*120 130 135 135
12312 1231r 123U 1231-
*80 -80
*80 83" *8212 83"
1212 121- *1212
*___ 50 * 50 "
*171- 1812 *171- 1812
15812 15912 158 159
187 186 186
*30 33
*30 33
*1111 *82' *__ 80
*93 95  *94
12312 124 124 1245
*8U- 8212 *8134 821-
*85 85 85
*100 101+ *100
*16 18 *___ 18
SO  8o12*-. - 82
410 5 414 5
*11 12 *11 11l
1121- 113 1121S 113
119 119 *119 120U
105 10534 105 1
21 22 +2112 ??12
86 861 §61 8312
31- 4
~109" 10012 *103° 10012
*2334 24
*61- 678" 612
* .. 207 * 2061-
122 12314 120U 1221a
5014 ~ 50: 49'8 51
80 80 80 80
* 205 205 205
2 2 2
70 68 68
* 87 * 85
*108 109 108 108
157 157 157 157
*934 10 *934 10
* 10212 10314 102U 10234
21 * 21
251- 251-
> o
107U 10734 10714 10814
qo411- 4112 41 41
3" 26 26 *26
1 30 30=8 297S 31
r 92i8 923t 9318 93iS
*512 *51-
___ er *___ er
1
rf 3 3 1 234 g
35 36 35 35
i 67 6914 6738 70i4
j 2914 2014 *29 30
; "*5" ' B4 "5* "B
1512 15U *151- 1612
1 1
12 12 12 12
714 7 7 712
12 12 1214 1214
* 40 50 *.40 .50
181s 183s 1834 20I4
. 19% 1934 19 20
154 156 154 155
| 725 730 715 725
f 2012 211- 21 2114
;39 .39 *40 43
631- 6514 631- 647
1312 1312 *13U 1334
| *ih 13 *114 184
\ 11 11 1012 101-
w 99 102 9934 100
1 1214 1218 121-
b5y *234
- 15 15* 15 1512
121- 1212 *1212 13
5 5 *434 5
*55 .65 *55 .65
*81- 834 *8l- 84
*1114 1U2 1134 1178
6714 681- 67 68
;o*2 *2
C1n |7 1034 vy
621- 631- 63  641-
* ma*.. . U4
20.9% 2979 28U 2934
106 106 105 105
*15 1 1434
*1 " * . 1
94 96 93 94%8
4 4 *312 4
211 21- 21- 212
1314 132 1314 131-
*78 82 80 80
16 16 16 16U
i *53 54 *521- 53
79 85 *82
84 9 "-87i
3834 3834 3834 38
391- 391- 39U 391-
3912 4U2 401- 42
6 6 *57S 6
"*5" 51- "'512
*145 1427 142
90  .90' 1 1

SHARE PRICES—NOT PER CENTUM PRICES STOCKS Sales
BOSTON STOCK ol the
Tuesday  Wednesday Thursday Friday EXCHANGE Week
August 27 August 28 August 29 August 30 Shares
RaiJroads
851- 8512 *8683 865s 8612 861 87 87 Atch Top & Santa Fe. 100 226
*8912 901- *g912 901- Last Salt 89U Aug'07 Do pref---eeeem
215 215 220 220 *217 220 1216 216 Boston & Albany 100 42
130 130 130 130 130 130 * 130 Boston Elevated--------- 100 260
*___ 213 I 208 208 Boston & Lowell__ 100 35
156 156 156 156 155 156 156 156 Boston & Maine 100 70
R 160 160 ceen Do pre'f-- 16
* 297 *___ 297 Last Sale 297 Aug’'07 Boston & Providence. 100
12 12 *12 14 *10 1 *12 14 Boston Suburban EI Cos. ' 160
Last Sale 50 AUK’'07 Do nref__ -
203s %%12 20U 2034 2012 20i2 1912 191- Boston & Wor Klee Cos__ 1,156
68 Last Salt 70 Aug'07 Do pref .
*134 135 *134 135 *134 135 *134 135 Chic June Ry & USY. 100 5(
Last Sale 110 Aug’07 Do pref-" . . 100
Last Sale 18414 Apr'07 Con & Mont Class 4 ., 100
Last Sale 152 Juiy-07 Conn & Pass Rlv pref 100
Last Sale 250 AUg'07 Connecticut River__ 100
*12312 *123 124 124 124 124 Fitchburg pref _. 100 "126
*_ 80" *75 80 78 78 Ga Ry & Electric___ 100 10
*821- 83  *81 83 Last Sale 83 Aug'07 Do pref- 100
Last Sale 190 Aug 07 Maine Central. - 100
1212 13 13 13 *13 14 141- Mass Electric Cos___ 100 1,025
50 50 50 50 *50 51 5U- Do pref. 100 246
*18 *171- 181- Last Sale 1934 Mch'07 Mexican Central__ 100
15812 15812 158 1581- 15812 15812 158 1581- N Y N H & Hartford. 100 *673
Last Sale 152 May'07 Northern N H 100
Last Sale 222  Apr'07 Norwich & Wor pref. 100
*186 187- *185 187 187 187 *1S6 1S7 Old Colony .?. 100 " 32
*814 Last Sale 8 Aug'07 Pere Marquette 100
*30 33" ~29~ 29" *29 30 *29 30 Do pref._ "5 (
*30 *30 35 Last Sale 30 Aug'07 Rutland pref---- -
* 82 *_ 82 Last Sale 82  Aug’07 Seattle Electric
*94 95 *94 95 Last Sale 95 Aug 07 Do pref . -
125U 12614 12634 12712 127U 128 12634 12S3s Union Pacific ~876
*81li2 8212 *8112 82i2 Last Sale 813s Aug'07 Do pref
Last Sale 150is July '07 Vermont & Mass 100
851- 8512*___ 86 8512 8512 8512 851" Wlest End St 50 "81
101 101 *100 *100 101 *101 Do pref 50 31
140 140 Wore Nash & Roch..100 1
Miscellaneous
* 18 *171- 18 18 18 Amer Agricul Chem.. 100 5C
8114 8114 82_ 83 82 83 82 82 Do pref- 100 543
41- 5 478 5 5 5 Amer Pneu Service._ 50 413
m 1112 1114 HI4 1134 1 111- H34 Do pre 50 25f
11212 ﬁa?ﬁ 11312 114 114 11414 2112 113 Amer Sugar Refin__ 100 1,50(
119 g 119>S 120 119 120 118 118 Do pref 100 21(
106 107 ° 1061- 1071- 107 107 107 107U Amer Telep & Teleg. 100 1.154
%2134 2214 %2212 2312  Last Sale 2214 Aug'07 American Woolen 100
8612 861- 86 87 86 87 87 871- Do pref. 100 437
*31- 4 *31- 4 Last Sale 312 May 07 Boston Land-. 10 ...
*102 10212 102 102 *102 10212 Cumberl Telep & Tel. 100
25 25 Last Sale 22*"" Aug"07 Dominion Iron & St..
* 7 67s  Last Sale 6ls  Aug 07 East Boston Land
20614 20612 20612 20612 *____ 2061- 2 206 Edison Elec Ilium-- 100 *171
124 124 125 125 125 126 12512 12614 General Electric 100 at?
5012 501- 501S 501- 5018 5018 50 513 Massachusetts Gas CosIOO 2.88r
80 80 80 80 * 80 80 80 Do pref 48/
205 205 205 205 *20512 20712 206 206 Mergenthaler Lino___ 100 33
o2 . 2 * 2 Mexican Telephone . 10 50
* 70 *_ 70 * 70 N E Cotton \arn 100 3
* 85 * .. 85 Last Sale 87 Aug"07 Do pref- .. 100
* 108 *107 108 *107 108 108 108 N E Telephone 100 “ 3C
*157 158 158 158 156 158 155 158 Pullman Co 100 161
*934 10 *934 10 Last Sale 984 Aug'07 Reece Button-Hole- 10
103 10312 103 10314 103 103 1031- 10334 Swift & Co *678
*20 21 *1912 201- * 20 21 20 Torrington Class A ___ 25 1
*251- 261* *2512 2612 *2512 2712 Do pref 25 4
o 2" 2 Last Sale 112 Aug'07 Union CopT'd & M'g. 25
108 108 10712 10834 1081- 1087S 10S34 109 U nited Fruit_____ 100 *484
401- 41 41 41 41 4112 - - Un Shoe Mach Corp.. 25 666
26 26 26 26 2512 2578 26 26 Do pref 25 501
3034 3114 3114 315s 3138 313s 31 3134 U S Steel Corp ____ 100 3,840
9312 935s 4 9414 9414 95 9434 Do pref 100 065
512 512 *512 *512 - West Telep & Teleg.. 100 25
*... 67 61 61 *60 67 Do pref 100 1
69 69 Westing EI & Mfg— 50 4
Last Sale 76 May'07 Do pref— 50
Mining
21- 2 234 234 21- 212 *212 234 Adventure Con 25' 1.400
34 34 *32 35 *33 35 *33 35 Allouez 25 305
6878 701- 703s 713s 70is 7U2 70 723g Amalgamated Copper 100 32.51S
*29 30 2914 2914 29 2914 29 2914 Am Zinc Lead & Sm._ 26Q
4534 4534 46 46 4638 4617 46 4614 Anaconda 25 s
5 5 5 5 *5 514 5 512 25 620
*1512 16 16 17 171- 1812 - Arizona Commercial. 25 565
1 1 * 1 12 12 25 100
1- 1- Ash Bed. 25 10
12 12 121- 13 131- 131- *13 " 14 * Atlantic 25 790
714 714 71- 7 .74 71 71- oaiaKidia i/Ciiip Let 1jo-——- 2 884
127 12 121- 1212 1235 1235 1212 12]=BInerham Con Min & S 50 *610
*.40 50 *.40 .50 Last Sale .40 Juiy’'07 Bonanza (Dev Co)___ 10
2012 2012 207S 21 *201- 21 20 2014 BostonConC&G (rets) £1 1,790
191s 20 1958 2018 1979 20i8 X1914 20 Butte Coalition 15 5,582
156 157 155 156 1521- 155 151 154 Calumet & Arizona. 10 1,141
715 715 715 720 714 715 714 714 Calumet & Hecla— 25 86
*2114 202 22 22 22 22 22U 2214 Centennial 25 789
.40 42 .35 .40 .39 .39 .40 40 Cons Mercur Gold— 1 4,505
6414 6514 65 661- 6414 66 64>4 6658 Copper Range Con Co 100 13,374
131- 135¢ 1312 1312 1312 131- 131- 1312 Daly-West 20 53
Last Sale 50 Aug'07 Dominion Coa 100
iMst Sale 98 Aug’'07 Do pref 100
*114 1314 *114 Last Sale 114  Aug'07 EIm River________ 12
1012 1012 10i2 1079 10i2 10i2 *10 1012 Franklin 25 *985
00 01 100 100 100 100 100 100 Granby Consolidated -100 260
1214 1259 12 1258 1214 1212 121S  123s Greene-Cana tem ctfs
*234 *234 Last Sale 234  Aug'07 Guanajuato Consol.. . _5
151- 1512 EE 16 15i2 1534 1512 1614 Isle Royale (Copper) 25 2,980
121- 13 13 127S 13 1234 13 LaSalleCopper--—- 5 983
*434 5 *434 5 *434 5 5 5 Mass Consol 25 295
*.55 65 *.55 65 .55 .55 Mayflower 25 100
9 9 9 ?ﬁ 9 914 914 912 Mexico Cons M & S .. 10 591
2 12 12 1 1218 1218 12 12 900
681- 681- 6812 70 695 6958 68 69 25 538
*2 *2 Last Sale 2 Aug’'07 Montana Consol C & C 10
*1034 114 1034 11  *1058 11 Nevada Consolidated 5 925
6434 651- 65 66 6434 66 6412 6612 North Butte 15 7.124
* 114 * 14 Last Sale 1 Aug'07 Old Colony-- —- 25
291- 3014 2934 3012 291- 30 2912 303g Old Dominion __ 25 8793
105 106 107 107 106 107 106 108 Osceola 25 968
1412 1412 1414 14U 14i8 1434 1434 1434 Parrot (Silver & Copp) 10 460
1 1 Last Sale 1 Aug’07 Phoenix Consolidated 25
9U- 96 87 9512 8812 91 9 90 Quincy 25 3.070
4 4 4 4 ﬁl i 334 33, Rhode Island--- - 25 450
3 21- 21- 21 - 212 233 21 Santa Fe (Gold & Cop) 10 780
133s 1334 1335 1334 13's 1434 1413 141- Shannon 10 4.54C
79 80 79 79  *75 78  *75 78 Tamarack 25 92
16 1614 161S 161s 1612 161- 1614 174 Trinity ------ ... 25 1,551
5234 53 *521- 53 54 *53 531- United Copper 100 245
82 82 *81 “ 82 *81 798  797J Do nref .100 1,120
*83( 87S 9 9 9 87S 9 UnitedStatesCoal&Otl 25 1,410
3S3t 3834 39 39 3834 39 39 40 U S Smelt Ref & Min 50 1,538
3914 3914 39 3914 39 39rs 39U 391- Do pref 50 1,562
4112 42 4234 4312 43 4334 4314 4411 Utah Consolidated-— 5 4,113
579 57s *5& 6 5% 58 578 57s Victoria 25 400
. Last Sale |. OeuJ|y07Wash|ngton 25
514 ™514 51 512 54 514 Winona 25 5
142 144 142 142 145 145 143 145 Wolverine 25 247
*.75 1 *75 1 *75 1 . ™ 325
* Til-l and asked prices, cl New stock, e Ass't paid, h Ex-rights,

c Before pay't ot assess'ts called in 1907.
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Federal Reserve Bank of St. Louis

Range lor Year
1007

Lowest Highest
831- Aug20 107i2Jan 7
89 Aug13 1 0 Jan 8
213 J'ly 9 240 Feb 7
129 Aug24 152 Jan 2
200 J'nel19 231 Jan 7
152 Mch14 170 May 8
158 May 4 165 Jan 3
1294*2 J ne2l 301 Feb 25
2'ly 15 Feb 16
50 Aug 8 65 Jan 15
19U Aug 15 2834 Jan 2
68 J'ly22 80 Jan 23
135 Aug26 160 Jan 17
110 Apr 8 120 Jan 2
18411 Apr 25 188 Feb 13
152 J'ly 17 156 Mch 11
250 Aug 12 280 Jan 8
120 J'nel5 135 Jan 9
b75 J'ne 1 114 Mch22
82 May29 88 Mch 7
190 Aug 17 198 Jan 11
12 Aug 12 201-Jan 9
50 Aug23 7112Jan 9
193j Mch 9 2534Jan 2
158 Aug26 19012Jan 2
152 May23 160 Jan 8
222 Apr23 226 Feb 2
185 Aug 21 20014 Jan 7
5 J'ly3l 52 Jan 16
29 Aug28 57 Jan 18
26 J'ne 5 45 Jan 24
82 Aug 7 94 Jan 2l
93 Aug20 103 Jan 7
12214Aug 14 1821-Jan 7
81x Aug20 93 Jan 15
1501* J'ly 22 170 Jan 30
84 Jnel9 95 Jan 25
99 J'ne28 110 Mch 4
140 Aug28 147 Jan 15
15 J'ne 5 26 Jan 8
78 J'neld 95 Feb 7
41, Aug 26 143. Jan 8
1 Augl7 33 Jan 8
109 Aug 15 137U Feb 11
118 Aug 13 13134 Jan 16
1033. Aug 12 13412Jan 2
22 Augl4 3gi2Jan 7
85 Aug 13 102i2Jan 8
Mch28 4 Jan 15
02 Aug 12 115 Jan 10
1634 MCH26 25 Feb 19
61* Aug 13 914Jan 3
200 Apr12 230 Jan 7
120U Aug26 162 Jan 24
497° Aug26 665 Jan 16
80 Mch26 8612 Apr 20
199 Jan 2 215 Mch 1
2 J'ne 3 434Jan 19
46 J'ne 3 75 J'ly 29
84 May2<! 90 Jan 12
108 Aug 6 126 Jan 7
153 Aug20 182 Jan 7
*914 Apr 5 11 Jan 10
1011, Aug20 113 Jan 16
20 " nel3 221"Jan 12
2479 May 8 271- J ly 26
lidAug 2 67gJan 24
10334 Mchii 113 Apr25
40 Augl15 09 Jan 2
24%a AUg 15 29 Jan 4
291- AUg 15 503sJan 7
91 ug 15 19734 Jan 7
5 Mch25 g9 Jan 12
61 Aug28 82 Jan 17
69 Aug27 7812 Jan 18
76 May 6 80 Feb 28
2 J'ne. 5 612 Feb 20
32 Aug15 741 Jan 14
6512 Aug 15 121 Jan 5
29 Aug13 53 Jan 22
4334 Aug 16 75 Feb 16
412J’'ne 4 153aJan 16
14 Aug17 2812May 6
1- Aug30 2 Jan 7
1, Mav29l lizJdan 9
912 Aug 15 22 Feb 28
Apr 4
934 Aug 14 37 "Jan 14
40 J'ly 13 .80 Jan 17
18 Aug15 33l4Jan 5
171- Aug 15 39i8Jan 7
143 Aug 13 198 i-eD 8
714 Aug?29 1000 Feb 15
19-8Aug 15 47 Feb 18
35 Mch26 .52 Janis
5734 Aug20 105 Jan 14
1312 Aug 19 2012 Jan 23
45 Aug 13 7012Mch 2
98 Aug23 114, Jan 12
1U Aug 14 4igJan 10
912 Aug 15 4 Men 1
9 Aug24 151 Feb 8
N1l 175s Apr 8
234 Aug 16 514Jan 11
131s Aug 15 3612jan 14
10 Aug 10 30 Feb £
412 J3'ne 2 914 Jan 10
50 Apr 5 134 Jan 24
x8i- Aug 15  151. Jan 24
103, Aue20 241- Jan if
64 Aug15 96~ Jan 14
134 Jan 18 312 May 7
101- Aug 15 201- Jan 16
60 AUg15 120 Jan 5
1 Mchi4 21;Jan 4
2711 Aug 15 63 Feb 14
100 Aug 15 181 Feb 21
12i2 Aug 151 35 Jan 14
1 Jan 57 '3 Jan 26
87 Aug2g 148 Feb 6
334 Aug 15! el23j Jan 15
2 Aug1s cJdan s
12U Aug 15! 2435Jan 17
74 Aug20 170 Jan 14
147$ Mch2( ! 421 Jan 24
5234 Aug 27: T7L
67 Mch15 91 May 1
83, Aug20! 1314 Jan 22
3534 Aug 15 70 jan 2
38 Augl2 49 Jan 7
351, Aug 17j 79 Jan 14
51' Aug 15, H3g Feb 27
1 May21l 31, Mch 6
Aug 9 14" Jan 23
142 Aug24 195 Feb 11
90 Aug 141 3SSJan 22
a Ex-div. and rights.

Range lor Previous Year
(1906)

Lencest

86*4 J ly
2977% Deel
239 Dec-
147 Aug
230 Dec
160 Dec-
164 Oct
2991« Dec
13 Nov
63 Jan
25 Jan
7210 Jan
156 Oct
U712 J'ly
18734 N ov
Oct
Oct
Oct
Jan
Dec
Mch
Jan
59i2Jan
215s Aug

13912 May
May
Sep
Dec

44 May
8412 Dec
190 Mch
3 Jan
27 Mch
80 Mch
126 Dec
180 Dec
913 Jan
10134 J ne
211 Dec
25 Jly
2 J'ne
103M May
*601- Dec
28is Dec
3234 j iy
99 ne
8 Nov
79 imov?
733, Oct
75 INOV

412 Dec
3112 3'ly
921- J'ly

«5g AUg
57i2 May

2is J

.90 Sep
1034 Mayi

J'ly
May

25
.45
205s .
25 uly
107 J'ly
675 May
|7|2 f e/

6634>»|y
14 men
eii- Oct

Iy

12
1412 May
131 Dec

Jan
151- J'ly

—®-Jiy
a0 J e
13 Nov
103j J'ne

Mch
5‘:}\2 Dec

Jan
7434 Mch
J'ly
J'ly
Mch
J'ly
May
J'ly
J'ly
iis j ™
5341 y

90 Jne
734 J ne
5714 Mai
8g -lan

9L1?eP
51 Men

43 Mch

82I4 f\l@‘@
_00 Jan

4 Iy
131 Jan
70 J'ly

J'ne

Highest

110i- Sen
10518 Jan
25714 Feb
160 Jan
2461- Apr
1801- Apr
17512 May
3141- Apr
27as Feb
75 Feb
391- Apr
g0 Apr
182

Jan
127 Jan
190 Mch
163 Apr
298 Apr
Jan
Apr
Jan
Dec
J'ne
J'ne
Dec
Jan
1 Feb
233i2 Mch
210 Jan
531- Oct
0S Oct
64 Jan
99 Oct
106

Feb
195 Sep
9934 j an
178 Apr
101 Jan

1161- Apr
1501- Feb

145

Jan
Jan
29 Mch
46 Apr
15678 aa
141

Jan

498 Jan

11034 Feb
412 J ne
11834 Mch
34 Apr
10 Aug
250 Jan
184 Oct
6434 J ne
90 sep
210 Dec

34
102

497s Feb
90 Oct
3535 Oct
42 Oct
184 Dec
900 Dec
401s Dec
70 Jan
861- Jan
211- No';/
84 Fe
122 Mch
312DEC
2614

140

Jan
293s Jan

12ig Jan

11- Jan
1434 jjci;
221- ucc
g5+ Dec

71- Feb
233s uct
1171- uct

4« Dec
6634 Oct

151 Dec
48 Jan

oh Dec
114 Jan
gigDec
53s Nov
187g Nov
122 9 Jan
201« EEC

6 Ex-stock dividend
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Boston Bond Record.

X 1 Tice Weokfs Rant/e
BOSTON STOCK KXOH'ttt Friday Range or | Nince
W eek Ending August 30 August 30 Last Sate January 1
Bui As* Loir Hinh Low High
Am Bell Telephone 4s__ 1908 J-J 97 T Sal* H73* 97 i6 96%*4 9m3*
Am Telep ifc Tel coll tr 4s.1929 J-J 80 Sale 7%, 80*6 ue 7H 90*4
Am Wnt Paper 1sts15sg 1919 J-J ir*2 J'ne’07 . 1182 H83
Atch de Nebraska 1st7s..1908 M-S 104 Mar'06
Aten Top ftSFegen g4s..1996 A-O 94 ad 94 1 94+4noi3
Adjustment g 4»___J'ly 1995 Nov HS7\M»y'07 ... 1I8T»8 92
Stamped J'ly 1996 M-N 853g J'ne’07 85" 913
Boston Elect Light IsU js. 1908 M-S
Oolisol 5 1924 M-S 110 Feb'04
Boston <t I<owell 4s 1916 J-J 101 Sep'06
Boston ot Maine 4 Ha* J-J 114 Mar’06
Boston Terminal Ist3Has.l1947 F-A 112 Jan '03
Bur «c Mo Kiv ex 6s 1918jJ.j 1i»534 3’1y '07 1053 107*8
.Non-exempt Os. J.J 102 Sep '05
Siukmg lund 48 . J-J 99®8 Oct '06
Butte at Boston 1st Os__ 1917 A-O 100 J'ne’0l
Ceilar Rap <k Mo K 1st 7s.1910 M-N 123 ‘4Nov'06
20 7S s 19 J-1> 111'sJ3'iy’05
Cent Verml 1st g4s..Mayl920 Q-F 83 83 83 90
B <t lowa Div 1st 68. 1919 A-O 109 May'05
lowa Div 1st4s A-O 993% J'ne’07
Debenture 5s..... M-N mOO”~May'O?
Denver Exteu 4s. F-A 97® Jne’07 977 993
Ne'braska Kxten 4s M-N 102V J'ne’06
B8 W s t4s.. M-S 97*2 May’07 97H 97H
1linois Div 3 Has J-J 90 May'07 90" 91 H
Joint bonus See «t Northern
Cliic jo Ky & Stk Yds 6s.1915 J-J 101 101 100 102H
Coll trustrelumling g 481940 A-O 95 Feb'07 94, H 95
ChMIl €St 1 Dub 1) 6s..1920 J-J 122 Apr‘06
Ch M & St P Wis Vdiv 0s1920 J.J 120 Feb'05
Chic €tcNo Mien 1st gn 55.1931 M-N 97*2 J'ly '07 97 H100
Chic €€ W Mich gen 5s___1921 J-D 100 Jly’07 IOOHi 102
Concord t Mont cons 4S..1920 J-D 99 Mar’'07 99 99
Conn ifc I'ass K 1st g 4s5...1943 A-O 112*4 Jan '03
Current River 1st5s....1 A-O 104 Nov'06
Det Or Kap & W 1st4s...1946 A-O 89 Mar'07 89 90
Dominion Coal 1st s15s..1940 M-N 93 A.ug07 93 100
Fitchburg 6s ..o 908 M-N 98 Apr’'07 98 98
4s ... M-S 103 *8Api '06
4s.. M-S 100 May'07
FremtEIk& Mo V 1st 6s..1933 A-O 1343 Nov'06
Unstampea 1st 6s........... 1933 A-O 140 A]J>r'os
at. Noi OB & Qcoll tr 451921 J-J 1J91*d Sale 89 WLH> 14 88*4 97*4
Registered 4s 1921 Q-J 90 Hi.oooooo. 92 Aug’'07 907 96

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

BON D>*

BOSTON STOCK EXOH'GE iy R\;v,fge( o
W kkk Ending A c«ust 30 August SO  Last Sale
Bin. ASK Low High
Illinois Steel deben 5s 1910 J-J 97 . 98 HJ'ly'07
Non-convertdeben 55...1913 A-O 97\ 99  97H 97 B
la Falls<fcSioux Cist 7s.. 1917 A-O 122*4 Nov'0<
Kan CClm & Spr 1st5s...192.">A-0 98 May'07
Kan CFt S & Gull 1st7s..1908 J-D 100HSalt 100H 100's
Kan C Ft Scott & M 65'1928 M-N 114 ... 115 115
KanCM & Bgen 4s.. . M-S 94HDec’'06
Assented income 5s .1 M-S 89 Aug'07
Kan C & M By & Br 1st 551929 A-O 91 May'07
Maine Cent cons 1st 7s...1912 A-O 113*8 Nov'06
Cons 1st4s ..1912 A-O 101*4 Sep '05
Maro Hough & Ont 1st 65.1925 A-O 118 Mh>'04
Mexican Central cons 4s..1911 J-J 78*2 78 Aug'07
Istcons inc3s. J'ly 26 Hnct 'Or
2d cons me 3s. 1734 Aug’'06
Mich Teleplst 5s. i%
Minne Gen Elec con g 5s 1929 j-j 102 HANg'04
New Eng Cot Yarn 5s___ 1929 F-A 96 97 94HAug'07
New Eng Teleph 6s . A-O 100 Mar'07
A-O 100*Jan’'07
A-O
New England cons g 5s...1945 J-J
Boston Term 1st 4s...... 1939 A-O
NY NH &H con deb 3’2$I95f>JJ HAug'07
old Colony gold 4s............. 924 F-A 101 HSep '06
Oreg By dc Nav con g4s. J-D 1il02B Jan '05
Oreg Sh Line 1st g 65........ F-A n 21*8Mar’'06
Repub Valley 1sts f 6s... J-J 102 Aug'07
Rutland 1st con gen 4 His. 1941 J-J 107 2N ov' 05
Rutland-Canadian 1st 4s1949 J-J 102 Mai'02
Savannah Klee 1stcons 5s5.1952 J-J 98*2 May'06
Seattle Elec 1st g 5s........1930 F-A 100 101H 100 HAug'Oi
Terre Haute Elec s 55 1929 3.3 97 Apr'07
Torrington 1st g 5s......... 1918 M-S 99 *2Nov'06
Union Pac RR<fclgrg4s.1947 J-J 99*8 J'ly '07
Ist lienconv 4s.....ccceve. 1911 M-N 11506 Apr'06
United Fruitconv gen 5s.1911 M-S 108 H110 110*2 Aug'07
U S Steel Corp 10-60yr 5s.1963 M-N Ul27Aug'07
West End Street Ky 4s 5 F-A 100 HJan'07
. M-S 1013 Apr'0o7
M-N 1023gJan '06
F-A 99 >2May’07
Western Teleph & Te J-J 86 67
W isconsin Cent 1st gen 451949 J-J H94Hi Sep'05
W isconsin Valley 1st 7s5..1909 J-J 109« Aug’'05
"N o price Friday; latest bid and asked. DFlat

5id

Range
Since
January 1

Loin Miyh
98H 98H»
97 100*4

98 " 98%
100*8 100 >2
114 120

>0
99

92
101

78 85*a

94 H 100 =«
99*2 100
100*s100*#

96 H10634

102

100
97

105
97
106 jioa
107" il2 3t
11927% 1199'*
100*2 100 *«
1013 102

99 *i i00*J
86 99

price.

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

Share I'ricen—Piot Per Centum Prices ACTIVE STOCIVS Sales
. or t/u
tlatwiimi Monday Tuesday Wednesday Thursday tyiday CFor Bonds and Inactive “\yeek
August2i August26 August 2? August 28 August 29 August 30 Stocks see below) Shares
Baltimore
Con. Gas El. L. & Pow.100
80 Do prel
87 Ha 88H 8H 88*4 88*4 =87 88 Northern Central 60 30
*10n 13 *I1*a *12 % 17 .12 15 Seaboard (new).
*23H| *24 32 23 30 o 2d pref 100
A 135 1% 11 ~11*4 | |3 11%2 11*2 11*2 11Ha *11*2 12 United By t Electric.. 50 ‘300
Philadelphia
*47 49 48 48 ‘47 48 *47 48 47*2 48 48 48 American Railways___ 50 310
80 30V, 30 30 30*4 30=8 31 31 31 31*4 31 313 Cambria Steel ... 50 3,736
*9 9>*  *9 OH» 9 9 *9 9*8 9 9 9*g Electric Co of Am erica 10 35
*4 6 -3 5 Gen Asphalt trctls 100
........... 20 *15 19 -18 20 Do prettrctfs__100
*5s* 6 OH 6H 6H 6 6*2 6H 6 6*8 <63 Vv* Lake Superior Corp....100 285
8OH1 8OHL 903, go3g 80 80 80 80*2 81 Si 81 81 Benigh C & Nav trctfs. 50 301
66*4 56*4 65 06*4 56*4 67 5i\ 58 58", 58 59 Lehigh Valley 50
1 1 *78 1 Marsden Co.....
58 68°% b57»ie 58*8 58H 583 58s4 68% 58@b 69 *t 5813ia 59 * Pennsylvania KK 2,665
38Hj 39 38Hi 38Hi *38  38*2 38*2 38Hi =38 39 39 Pluladelp’aCo(Pit . 50 101
73 7'« 7'1 7*3,6 71518 713ia 7131 713le 7~16 8 Philadelphia Electric*. 25 2,085
16’4 15*2 15*2 15*2 15*2 16 71618 16 16 15*2 16 Plula Rapid Transits.. 50 7,035
44 4378 45m 44*5ig 4575 45@s 4191b 40618 467%  46*4 473 Reading 50 65,-55
*38*2.39 H w38Hi 39H *38*2 39H *40 41 40 41 41 41 Do 1st pref 50 10
*36H.37Hi  *36H 37 H *364 37% 37*2 37Hi <374 38 38 38 Do 2dpie 50 30
63 H..53** 537 53*a 53Ha 53H 54 54 54 64*4 54*4 513 Union Tracton. 50 1,101
8431..843% 84*2 84H 85 85 8534 853%# 86 863 86 87 United Gas Impt. . 50 3,321
R 27 25 27 Weisbach Co 0
PH1KADEI.PH1A PUII/ADEI,PHIA PHILADELPHIA
inactive Stocks! Bonds Ph & Read 2d 5s '33.A-O
Allegheny Val pref___50 AlVal E ext 7s 1910 A-O Con M 7s 1911. -D 108
American Cement......5 37 Alt&LVElec 4Hs33.F-A Con M 6sg1911....J-D
Amer Pipe Mfg AmRysconv5s 1911.J-D Ex Imp M 4sg'47.A-0
Bell Telephone. 60 Atl City 1st 55 g '19.M-N Terminal 559 1941.Q-F
Cambria Iron ..50 44 Balls Ter 1st 55 1926.J-D P W & B col tr 45s'21.J-J
Central Coal & Coke. 100 Berg<fcEBrw 1st 6s'2XJ"I Portland Ry 1st 5s 1930.
Consol Trac of NJ...100 67*4 Bethle Steel 6s 1998.Q-F 114 Koch Ry& Lcon5s'54J-J
Diamond State Steel.. 10 Choc* Me 1st5s 1949 J-J 107Hi U Trac Ind gen 5s'19.J-J
Preferred Ch Ok <fcG gen 5s'19 J-J 101 102 Un Rys Tr ctfs 4s’49j&J
Easton Con Electric Obo Col St Ry 1stcon 5s 1932 . United Rys Inv 1stcolltr
Klee Storage Batt___100 45 46 ConTracofN J 1st5s.'33 IbT sfos 1926............... M-N 63*4
Preferred E & A 1st M 5s 1920 M-N U Trac Pitgen 5s '97 J-J
Ft Wayne &W V. Elec & Peo Tr stk tr ctfs ' 94 94*2 Welsbach sf551930.J-D "es"
Germantown Pass Eq Il Gas-L 1stg 5s 1928 Wlks-B G&E con5s'55J-J
Indianapolis St H & B Top con 55’25 A-O
Indianapunion Tr___ Indianapolis Ry 4s.1933 IEQC&LLMQECES
Insurance Coof N A.. 10 19*%2 Interstate 4s 1943 .. F-A Ala Cons Coai& Iron.100
Inter Sm Pow & Chem.50 Lehigh Nav 4Has '14.Q»J Pref 100
Keystone Telephone ..50 RRs 4sg..... 1914.Q-F Atlanta* Charlotte.. 100
Preferred......coeo. Gen M 4His g,1924.Q-F Atian Coast Line RR.100 80
KeystoneW atch Case. 100 Leh V C 1st5s g '33..J-J 108 Atlan CoastL (Conn)loo 225
Lit Brothers.. .10 15 Leh V ext4s 1st1948.J-D Canton Co.oi 85
Little Schuylkill 50 2d 7s 1910 M-S Cons Cot Duck Corp. 50 9
Minehill & Schuyl H..50 69" Consol 6s 1923 .J-D Preferred.. 50 26
N Haven Iron & Steel.5 Annuity 6s.. .J-D Georgia Sou 20
NOlthem Central......... 50 Gen cons 4s 2003 M-N 94 943 1st pref 90
North Pennsylvania..50 Leh V Tran oon 4s'3iJ-D 2d pref. 70
Pennsylvania Salt........ New Con Gas 5s 1948 J-D . .. 105" G-B-S Brewing
Pennsylvania Steel Newark Pass con 5s 1930 10l
Preferred l 99 S 100*2 NY Ph & No 1st4s’'39 J-J A«ro Bonds
Phila Co (Pitts) pref... Income 4s 1939...M-N Anacostia & Pot5s.......... 100
Phil German & Norris. 50 151 NoOhioTrac con5s'19.J-J Atl & Oil Ist7...1907 J-J
Phila Traction 50 90 Penn gen 6sr 1910..Var Atlan C L RIt4s1952M-S "89”
Railways Genera Consol 5sr 1919...Var Atl Coast L(Ct)ctfs 5sJ-D 102*2
Susqueli Iron <t Steel.. Penn & Md Steel con 6s. Ctfs of indebt 4s___J-J 76
Tidewater Steel 10 Pa & NY Can 5s '39.A-O 5-20 yr 4s 1925.......... J-J 75
Preferred .1 Con 4s 1939 A-O Balt CPass 1st5s'11 M-N 1013
Tonopah Mining of Nevl 107 Penn Steel 1st M-N Balt Fundg 5s5.1916 M-N  107*4
Union Tr of Ind......... 100 People’s Trtr certs 4s '43 Exchange 3Has 1930J-J  94*2
United N J lilt & C.. 100 240" P Co Ist& col tr 55’49 M-S 101 Balt& PIstOsmI'll A-O 100
JUnit Trac Pitts pref..60 Condfc eoltr 5s 1951 M-N 93*4 94 Balt Trac 1st5s..’29 M-N 107
Warwick lron* Steel.10 7 77 Phil Elec gold trust ctfs. 98Ha 99 NoBaltDiv 551942 J-D 110
WestJersey & seash.50 52 62Hi Trust certifs 4s.... 67*4 67% Cent'lIRycon5s1932 M-N 105
Westmoreland Coal....50 P &t E gen M 5 g'20.A-O Ext* Imp 55.1932 M-S
Wilkes (4ss  Kiec..ioo Gen M 4s g 1920..A&0 Ib'i*4 Chas CityRy 1st5s'23J-J 100
*Bid and asked prices; no sales on tlus day. I Ex-rigliu. I$7.50 paid, t$15 paid, t $10 paid, i £35 paid,
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Mange lor year Range lor Previout
1907 Year (1906)
JJig hest fjowest Hiahest
33HJan 15 35 Jan 9 35HaDec 41 J'n«
8J May29 85 Jan 10 80 Oct 90 J'n«
86 MarlJ 97 Jan26 97 J'ly 111*4Dec
13 J'ly t 23*4Jan 7 2i Dec 32 Jan
28 J'ne27 48 Jan 7 48 Dec 62HJan
10 M arl2 15 J'ne27 13 Dec 19 Jan
47 HAug29 51 Jan 2 50% Sep 51 Jan
28 * Aug 13 47HiJau 24 30a Jan 39*4 Nov
8ni6Augt* 1176Jan 14 11 Ma\ 12BNot
4 Mayl1l8 8 Jan 6 Nov 14 Jan
19 May2l 36 Jan25 31 Dc- 48 Jan
57aAugl1l5 16 Jan 8 14HaNov 233tJan
78 Marl14 U»3 Jan 7 100 Dec 118 Jan
62%# Auglo 787 Jan 5 65 May 86 J'n*
*3ied'ly26 2*2Jan 7 *7160ct ‘Albie Jan
573ig AuglS TOUieJan §; 6i-js J iy 73**18Jan
38 HAug23 48*4Jan 4 47" Apr a54 2Mar
7HMar 14 9 Apr 4 6*Dec 9«16 Oct
15*e Mar27 $26*8May 6 019*4 Dec 231*4 Jan
42°"18Aug 15 69st.Jan 7 56*4 M»' 83 Jan
40 Ma>24 453aJan 11 43”7 Apr 4715|8Jan
36 HAug 15 47 Jaul4 447 Maj Jau
53 Marl4 603bJail 22 58*«De4 65 Aug
80HMarl4 96*8Jau 6 5|81HMaj 101 Feb
25 May2l 30 Feb18 25 Dec 32 Mar
BALTIMORE Rid Ask
Chas Ry G & EI 55’99 M-S 88
Cliarl C& A ext5s.’09J-J 100
2d 7S.ccicis 1910 A-O
City& Sub 1st6s..'22J-D 106 * 108
City* Sub(Was)lIst5s'48 100 100*
Coal €€ 1 Ry 1st 6s'20F-A 100 101
Col&Grnv Ist6s.1916 J-J 107 *4 109
Consol Gas 6s...1910J-D 102*2 103
5S i 1939 J-D  107*4 108
Ga & Ala 1stcon 5s'45J-J 100  102*2
GaCar&N Ist5sg’29J-J 100 103
70 Georgia P 1st6s...'22 J-J 112*4 113*4
GaSo & Fla 1st5s 1945J-J 105 106
G-B-SBrew 3-4s 1951M-S 50 50 H
2d income 5s 1951 M-N 2»3 21>s
Kuoxv Trac 1st5s'28A-0 100 103
LakeR El 1stgu5s’42M-S IK!7* 111*
80 Memphis St 1st5s'45J3-3 . .,
MetSt(Wash)I8t5s'25F A 101
MtVer Cot Duck 1st os. 79 79*a
82 NptN&O P Ist5s'38 M-N
260 General 6s___ 1941 M-S
90 Norfolk St 1st5s'44..J-J 102*2
10 North Cent4 Hs1925 A-O 100
30 Series A 55 1926___J-J 108
Series B 5s 1926___J-J 108
gn+p  Pitt Un Trac 6s 1997.J-J, 102 %2
Poto Val 1st 55 1941..3-J 105
Sav Fla& West5s'34 A-O 105
Seaboard A L 4s 1950 A-O 68*4 68H
Seab <t Roan 5s 1926.J-J 100
100*2 South Bound 1st 55s..A-O 100 102'*
UEI L<fcP 1st 4Has'29 M-N 88 90
"»0" Un Ry<fe El 1st4s'49 M-S 8t5 86*4
Income 4s 1949........ J-D 50*%2 60\
"80" Funding 5s 1936...J-D 7734 78*4
80 Virginia Midland—
102 2d series 6s 1911...M-S 105
109 3d series 6s 1916..M-S 104
9534 4th ser 3-4-58 1921.M-S 104
5th series 5s 1926-M-S 105
108" Va (State) 3s new '32.3-J 86 90
112 Funddebt 2-35s1991.JJ 85 90
West N C eon 651914 J-J 105 110
WesVaC&Plsteg'll J-J 102V 103
Wil <t Weld 5s..1935.3-J 109Hi 110*2
a Receipts, b $25 paid. e $30 paid.
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Volume oi Business at Stock Exchanges

TBANSACTIOXS AT THE SEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY

V\LELe;léuesnldsigg Stocks Railroad < Slatc? Vg
Bond Bonds Bonds
1'J07 Shares Bar value onds
Saturday 320,816 $28,091,600 $589,000 *23,500
Monday 524,594 46,246,900 998,000 124.500 $1,000
Tuesday 399,741 34,380,600 1.058.000 243.000 500
Wednesday 489,165 41,846,500 1.265.000 283.500
Thursday. 313,744 26,655,1.50 7-17,500 135.000
Friday.. 417,384 35,645,275 926,500 155.500
Total..s 2,465.444 $312,866,025 $5,584,000 $965,000 $1,500
6Gales at Week ending August 30 January 1 to August 30
JSew York Stock
Exchange 1907 190t> 1907 1900
Stocks—JSlo.shares 2,405,444 7,549,755 144,567,506 196.528,428

Par varne____ $212,866,025 $639,314,300 $12, 445 594,800 $17,453, 800 600
Bank shares, par.. $3, 00 $10,700 $222 900 $364 400
BONDS
Governmentbonds $1,500 $105,000 $508,300 $1,410,000
State bonds........ 965,000 613,500 33,184,600 53,172,050
BE.and mis. bonds 5,584,000 13,270,500 257,897,900 430,985,300
Total bonds___ $6,550,500 *13,989,000 *291,590,800 *485,567,350

DAILY TRANSACTIONS AT THIS BOSTON AND PHILADELPHIA
EXCHANGES

Week ending Boston Philadelphia
A“g;a‘i 30 Listed Unlisted Bond Listed Unlisted  Bond
shares shares sales shares shares sales
Saturday. 12,558 9,190 *9,000 10,474 3,542 $6,000
18/222 13,356 45500 18,816 4,688 12,600
14,114 6.815 12,00 17,413 2,949 13,500
Wednesday.. 19,226 11,475 29.000 20,428 2,963 59,200
Thursday. 9,901 5.005 14.500 12,628 2,959 39,800
Friday 14,633 10,909 36.000  13.420 3,079 38,000
Total 88,654 56,750 $146,000 93,179 20,140  *169,100

QOutside Securities

A Weekly Review of Outside Market will be round x>na preceding page.

Street Railways Bid Ask
NEW YORK CITY
Bleeck St<fcFui F stk 100 22 27
Jist mort 4s 1950 ..J-J 75 80
UB'y & 7th Ave stk ..100 200 220
1]2d mort 5s 1914 ...J-J 98 104
Con 5s 1943 See Stock Exch list
B'way Surflstosgn 1924 100 105
UCent'l Crosst’'n stk..100 220 270
UlstM 6s 1922 ..M-N 108 115
1JCenPkN & E B stk.100 130 160
1jChr't'r<fc 10th St stk 100 130 150
Colife9th Ave 5s See Stock EiCli list
ry DEB & B—
fellst gold 55 1932...J-D 100 103
flscrip_5B- A91430 88
Eighth Avenue stk,.10u 350
IjScrip 6s 1914 F-A 98 105
M2U & Gr St F'y stk..100 300 375
42d StM & StN Av.. 100 50 70
ljlstmort 6s 1910 M-S 2100 102
1[2diucome 6s 1915 J-J 08 73
Inter-Met—See Stock Ex cha’'ge list
Lex Av ftPav F 5s See St k Exc list
MetropolStreetRy. See S tk Ex list
Ninth Avenue stock.100 120 160
Second Avenue stocklOO 125 130
111st mort 5s 1909 M-N <100 102
Consol 5s 1948___ F-A 3104 108
fISixth Avenue stock 100 140 170
Sou Boulev 5s 1945..3-J 4 95 100
So Fer 1st 55 1919...A-O <100 103
Third Avenue See Stock hxcL' list
Tarry W P <M 5s192S < 95 100
YkersStliR 5s 1946A-0 i 92 96
2Sth €€ 29th Sts 1st 55 '96 < 90 95
liTweniy-Th'd St stk 100 300 360
Union Ry 1st5s 1942 F-A i 95 loo
Westchest 1st5s'43J-J i 95 100
BROOKLYN
Atlan Ave 5s 1909.. A-0 4 90 98
Con5sg 1931......A-0 4 95 100
BB ft W E 55 1933..A-0 95 ...
Brooklyn City stock...10 130 190
Con 5s See Stock Exch list
BkInCrosstn 5s 1908.J-J 98 100
Bkn Hgts 1st5s 1941 A-O 90
BkInQCo<fcSub iS'eeStk Exch lint
Bklyn liap Tran See Stk Exch list
UConey Is. eBklyn ..100 100 150
1stcons g 4s 1948..J-J 75 85
BrkC&N 58 1939.3-J 95 105
Gript &Lorimer St 1st 6s 102 ...
Kings O.EIl—4s See Stock Excli list
Nassau Eiec pref. 100 =65 75
5s 1944.. 95 105
1st 4s 1951. ee St k Ext h list
N Wb'g & FlatIstex 4%s 99
Steinway 1st6s 1922.J-J 5 95 105
OXHEK CITIES
Buffalo street Ry—
1stconsol 5s 1931..F-A <104 107
Deb 6s 1917............ A.O 5103
Chicago City Ry See C hicago list
Columbus (O) St Ry-IOO 100
Preferred.. 100 107 lo8S*
Coium Ry con 55 See Ph ila list
Crosst'wn Ist5s'33.J-D }100 104
Grand Rapids Ry 100 58 60
Preferred 100 7y” S3
Lake St(Ch e C hicago list
IlLouisv St 551930. J&J 3103 105
Lynn& Bos 1st5s'24.J-D $100 102
1IJNew Orl Rys & Lgt 100 19*2 20
nPreferred 00 <=0 62
1fGen M g 4*28'35 See Stk E x list
North Chic Street See C hicago list
Pub Serv Corp of N J100 »9 90
Tr etfs 2% to 6% perpet 58 60
Coll 55 g notes'09 M-N J 92% 93%
North Jersey St Ry 100 35 ...
1st 4s 1948......... M-N < H6 as
Cons Trac of N J...100 66 68
1st 5s 1933.. 103
New'k Pas Ry 106

0J-
Rapid Tran St Ry.,100
1st 5s 1921

i Buyer pays accr’'uini.

Digitized for FRASER
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..A-O <105
tPrice per sii.

Street Railways Bid
Pub Serv Corp N J (Con)
J C Hob & Patersonloo 35
4s g 1949..........
SoJ Gas El € Trac 100 112
Gu g 5s 1953........ M-S < 96

No Hud Co Ry 6s'14.T-J <100
8

Pat City con 6s'31.J-D <112
2d 6s___1914 opt A-O <100
So Side ET (Chic) See C hicago
Syracuse Rap Tr os 1946 4 9«*s
Trent P <& H 5s 1943J-D <100
United Rys of StL—
Com vot tr ctfs.
HPreferred 62 *
Gen 4s 1934 See Stk Exch
UmtRysSanFran jiieeStk Exch

23\

Wash Ry & EI Co___ 100 3572
Preferred . 73
4s 1951... 79 %6

JWest Chicago St___100 28
UCong 55 1936____M-N ......

Gas Securities
NEW YOKK

CentUn Gas 5a¢’'27.J&J < 92
Con Gas (N Y) See St kK Exc
liMutual Gas. 100 »150
New Amsterda

1st consol 5s 1948 33 <85
N Ytfe LRGas 1st 55'44J3-J < 95

Consol 5s 1945
N Y &Richmond Gas.100
Nor Un 1st 5s 1927.M-N <_90

1JStandard Gas com ..100 7180
IIPreferred.. .100 »100
1st 5s 1930.. M-N i 98

OTHEB CITIES
Amer Light & Tract. 100
Preferred.. .100
Bay State Gas .50
Binghamton Gas 5s 1938 < 90
Brooklyn Union Gas deb
6s 1909 conv'07...M-S 100
Buffalo City Gas stocklOO 5
1st 5s 1947 See Stock Exch
Con Gas of NJ 55'36 J-J < 89
Consumers’ L H dePow
55193
Elizabeth
Essex & Hudson Gas 100 112

90
83

Fort Wayne 6s 1925..J-J 37
Gas & El Bergen Co..100 53
1jGr Rap Gist 55’15 F-A < 95
Hudson Co Gas. 98

Indiana Nat <& H
1st 6s 190S
Indianapolis Gas
1st g 5s 1952..

Jackson Uas 55 g '37.A-0 4 93 99
Kansas City Gas 100 50
I|Lt>dede Gas .100 N '94”

ljPreferred .. .100 75 100
Laiay’'eGasl8t6s'24.M-N 43
Log* WabV Ist6s'25.J-D 25 35
Madison Gas 6s 1926.A-0 <103 108
Newark Gas 6s 1944.U-J <125 128
Newark Consol Gas..100 87 89

1jCon g 5s 1948....... J-D 104 105
No Hudson L H c Pow—

55 1938 . A-O <100
1JO& IndCNatcfe 111 . 100

1st 6s 1926 25
Fat ¢ Pas Gas & E ecIOO 65 70

1Cong5s 1949___ M-S t 99 101
StJoseph Gas 55 1937.J-J 4 78 86

Electric Companies
Chicago Edison Co See C hicago list
1|KingsCo El L<fcP Co 100 107 iiio
Xarragan (Prov) EI Co 50 t 98
NY & EIL&PowColOO 48

Preferred 100 50 57
UnitedElectricof N J100 60

4s 1949 ... J-D < 60 63

tSale price. alix-riruts. zKi-div.

Ask

[(e]V]
115

list
101
101

24

62ia
list
list

Telesrr A: Telephone Bid
1]AmerTeleg&Cable loot 70
IiCentral & So A mar. 100! 100
OQommer Un Tel (N Y).25 113
limp & Bay State Tel 100 75

45
NGold € Stock........... 110
Hudson River Teleph 100 59
1IN Y&N J Teleph...100 100
IjNorthwestern Teleg 50 105
Paoilic & Atlantic.. 70
1JSouthern & Atlan 25 93

Ferry Companies

Brooklyn Ferry stocklOO k'

B&NY 1st6s 1911.J-J i 98
N Y & E R Ferry stk 100 50

1st 5s 1922......... M-N 60
N Y& Hobcon 5s'46..T-D < 97

Hob Fy 1st5s51946 M-N < 98
N Y&NJ 2d 55 1946.J-J < 95
10th & 23d Sts Ferry 100 30

1st mort 5s 1919...J-D < 60
1JUnion Ferry stock .100 24

1.1ist0os 1920 ........... M-N 85

Short-Term Notes
AmCigserA 4s'11-M-S i 89

Ser B 4s Mchl5'12.M-S < 87
Am Tel & Telg53'10 J-J « 9oH
Atlan CoastL os'10.M-Si 95ht
CentCross'n gu5s'09M-N i 92
Ches & Ohio 6sJ'e 28 'Oo i 977,

6s, July I, 1910.............. i 99
Ch R 1 & Pac 4%50”A-O i 98*2
Chic 60W Ind 55’10 F&A 5 97*a
CinHam &1)4"iS'’08.M-S 70
CCC&StL 5s,June'11i 97
Erie 6s, Apr8 1903........ < 94
Interb R T g 4s 1908 M-N i 95

5sMch 1910............. M-S < 90
KanCSog5sApr12J-J i 94
LackSteelgos 1909..M-S < 95

559 1910..iiiciins M-S < 93*2
Lake Sh&M So5s'lo F-A « 117*2
Lou & Nash g 55 '10.M-S § 9734
Mich Cent 551910 ...F-A < 97~
an&StLgSsII F-Ai 96
Mo Pac 5s Feb 10 '08. F-A < 99
Natof Mex 5s’07.0ptA-0 i 997
N Y Cent5s 1910 F-A < 97>
Penn Cogu4‘vs 1907MN i 99\
Fa RR os Mar 15 '10.M-S < 97
StL M So’east4 Ss'09J-D < 94
StL&SF g4‘208 .J-Di 34
South'n colltr 5s '09. A-O < 95
South Ry g 5s 1910.. F-A i 90
U S Rubberg5s'08.,M-S « 9s**
Wabash 5s, May 10 1909 i 94
Westingli E1* M 6S.1910 \ 99%
Wheel's & L E 55'08-F-A \ 95*2

Railroad
Chic Peo & St L pref.100

Deposited stock___

Undeposited slock..... ......

Priorlien g4 ~s’'SOM&S 90

Con mtg g 55 1930.J&J 55

Income 5s 1930 3
Chic Subway... 19
Ft W <&Den Cy std., 100 97
Great Nortlien Ore See Stk E
N Y N H <t Hartford—

Condeb3122S1956. J&J i 93
Norru'n securities Stubs 87 S
Pitts Bessefc L E.......50 t *6

Preferred 0 t 65
HRailroad Securities Co.-

I1l.C.stk.tr.cfs.ser. A'a2
Seaboard Company—

1st preferred......... 10O

Com & 2d pref.Se« Ball Exch
Sea.board Air .Lino—

Coilos extMay 'li.M -S i 93
Industrial anil Misccl
Ahmeek Mining
Alliance Realty. ib'.>"
Allis Chalmers Co 1st- m

s fb5a '36 opt '16..J-J < 65
American Book 100 150
American Brass 100 115
IJAmencan Can Stoc k Ex
American Chicle Co..100 150

Preferred ..100 85
Am Graphoplio com..100 40

Preferre 100
Amer Hardware 100 120
Am Malting6s 1914.J-D 95
Amer Press Assoc’'n.lI0O 95
Am Soda Foun com..100 %

1stpreferred.

2d preferred.

Am St Found 6535 A& O <--mr
American surety......... 50 180
American Thread pref.5r 3%
AmTobac(new) cornloO 20
Am Typefo'ra com...100 36

Preferred ..100 94

[Vor.

Ask j Industrial and iUiscei

IXXXV.

Bin Ask
2 3%

3 5

12 20

20 30
3*,
23», 23%

S 11

Exch list

6%

05 65
1125 *125%
43 4*%2
7 8*4

25 31

83 87

2 8

a 10

9 12

58 63

40 51

70 75

63 70

96 99

t 13 2
t 12%4 12%

[

t  1%2 | 15ia
t 13, 13
130 70

i 88 93
62%
9 11
12 16
55 65
102 105
35 45
200 ...
<100 . .....
5
25 35
120 135
fro ...
8y*s 91
125 135
Exch [ist
95 105
80 87
12 14,
47 53
6 8

90 icons Ry Lts&Refrig.I00
ICO Consol Rubber Tire..100
Prelerred ....100
Debenture 4s 1951 AcfeO
55  Cons Steamslip Lines. 100
Coll tr 4s |IF5 J&J
61'+4 Cons Storage Baiteryiou
111) Corn Prod Ref See Stock
115 lICrucioie Steel........... loo
78 IIPrelerred..... ... 00
100 UDiamond Match Co. 100
Dominion Copper(new) 10
Douglas Copper. .5
c/iectric Boat.
1 Preferred..
Electric Vehicle
Preferred
75
103 Preferred...............
102  nFederal Sugar of NY 100
100 UPreferred.............. 100
40 1IGeneral Chemical ..100
80 UPreferred.. ...100
25  Gold Hill Copper 1
86 Greene Cananea.... .20
Greeue Con Copper...10
Greene Consol Gold... 10
Greene Gold-Silver.... 10
91 GuggenheimExplo'n.100
90 Hackensack Water Co—
96*4 Refg 4s 52 0p 12...J-J i
96 Hall Signal Co.. 00
95 Havana Tobacco Co..100
98\ Preferred 100
997® Istg 5aJune 1 22.3-D
99*s Hecker-Jones-Jew’'l M|II
93 1st 6s 1922............... M-S
80 Her'g-Hall-Mar,new.lI00O
973 Hoboken Land* ImplOO
95 115s 1910....
96 *2 Houston O il
93
95% Hudson Realty.......... 100
96*4 IIngersoll-Rana com. 100
942 llPrelerred.. .10U
97\ Internat’IBan gColOO
983 Iflnt'n’l Mer Mar See Stk
9734 Internat'l Nickel__ 100
97 Preferred —
99*2 International Salt 100
100% 1stg 5a, 1951......A
98  International Silver.loo
100 Preferred.. 100
97 1st 6s 1948
95 Lackawanna Steel
96 Lanston Monotype.
96*2 Lawyers Mort Co........
92 ljLeh ifc Wiikesb Coal.50
983* Lord & Taylor .10
95 Preferred
99 %2 SLorillard (P)pref . 100
96*2 Mackay Companies See
Madison So Garden..100
2d 6s 1919............... M-
UManhatt Beach Co.100
Manhattan Transit___20
Mex Nat Construc.pfloO
Mitchell Mining .10
Monongahela R Coal..50
Preferred.......... ...50
Mortgage Bond Co... 100
21 Nat Bank ot Cuba___loo
105 National Surety 100
x list Nevada Cons'd*Copper.5
Nev-Utah Min <t tsin.lo
95 IINew Central Coal___20
112*2 N J Ter Dock™ Imp. 100
30 N V Biscuit 6s 1911.M-S
70 N YMtge<& Security.100
IINew York Dock___ 100
92 liPreferred 100
N YTransportation...20
toO  Niles-Bem- Pond com. 100
list Nipissing .Nunes........
1]Ontano Silver.. .
97  Otis Elevator com_lOO
Prelerred ]
Pittsburg Brewin
75 Preferred......cccoeeeel 50
115 Pittsburg Coal Sec Stock
Pope Mauutacturing. IoO
70 1st prelerred . 10
165 2d prelerred..
120 Pratt & Whitn p C
list Realty Assoc (Bklyn?IOO
170 Royal Bak Powd pref. 100
95 Satety Car Heat* LtIOO
50 Seneca Mining.
76 Singer Mtg Co... 0
125 Standard Cordage__ 100
99 1st M.g.0s.’3i red.. A.O
100 AdjusUM.5s.Apr 1,1931
1 Standard CouplercomlOO
20 Preferred.. 100

5 standard Milling Co0.100

.M-N
..100

1st 55 1930
5 Standard Oil

240 Swift & Co See Boston St
40 1st 5s 1910-1914...3-J
98 1JTexas <t Pacific Coal 100

Amer Writing Paper 100 1 2 1st 6s 1908............... A-O
Preferred 00 18 21  Title Ins Coof N Y..100
1stsfg 5s'19 op 09 J J 81 83 Tonapah Min (Nevada).1

UBaruey* Sm Car ...100 61*-, TreutonPotteries comIOO
JjPreferred 100 N 140 Preferred new

UBetill'm Steel Corp .100 10 13*4 Trow Directory 100
IJPreferred ..100 31 60 Union Copper Mines..

Bliss Company com 50 125 135 Union Typewr com. 100
Preferred .50 125 135

Bond* Mtg Guar 100 330 345 2d preferred...

Borden's Cond Milk..100 155 165 United Bk Note
Preferred loo 105 108 Preferred....... 5
British Col Coppe 5t 7 7*4 1[United<JigarMfg.,pf.l0O

Butte Coalition Min.. 15 19*2 20%

Casein Coof Am com.. 100 2 3 Preferred.. .100
Preferred ..100 75 U S. Casualty... 100

Casualty Co of Amer. 100 125 140 U s Envelope co .loo

Celluloid Co ..100 120 130 lPrelerred .100

Cent Fireworks com.100 10 15 U S Steel Corporation—

Preferred 6070 Coltrs15s'ol opt '11 ..

Central Foundry 100 1*4 ¥4 Col trsf5s'51 not opt..
Preferred 00 12 14 USTil Gu& Indem.100
Deb 6s 1919 op '01M-N 65 70 11U tah Copper Co. See S

Century Realty........ 100 185 195 Waterbury Co, coin..loo

Chesebrough Mfg Co 100 410 440 Prelerred.....cccccoenne 100

City Investing Co___loo 80 95 Westciicater & Bronx

IIClatiiu (H B) com___100 100 Title & Mort Guar. 100
111st prelerred 100 90 Western lIce 100
112d preferred 100 93 Westingh Air Brake..50

Col & Hock CoaliS-1pi 100 76  HWest Eltfe Mfg—5s See
1st g 5s 1917......J-J <"*2" 85 White Knob Min........ 10
Col tr 6s Oct 1956..J-J 97 101%

Consoliil Oar Heating: 100 31 36 1Worthing Pump nref.100

I Xeiv stock.

uSeils on Sc’k Kxch.,

18S
52 70
125 135
97 101
125 135
Stk E x list
15 22%
75 90
3 4
t 44 4%
13 17
f 2 2%
1 6
t 26
85 95
92 too
155 170
t 1058 10%
r 3% 4
25 50
.30
ioo
180  190*
~0
70
f 3 3%
90 100
5t 8
3
32
87
27
......... 47%
Exch |ist
% %
30
......... 7
97 105
138 145
92 98
120 135
60
2% 140
3%
33 37%
5%2 6%
40 50
loo 120
3 7
20 25
75 77
450 160
k Exc h'g«
4100 101
75 85
<104
150 i'60
t 1002 11
15
84 90
36 45
|30 ST
75 30
110

75 90
52 53%
80 85
220 240
25 40
85 92
{105 109
<105 109
------ 00
tk Ex list
37 39
167*, 172%
30 30%
1143*2 . ...
Stk E X list
0% %
“on ’
108 113

oat nut a very active security.
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The following table shows the gross earnings of every STEAM railroad fro:n which regular weekly or monthly returns

can be obtained.

columns the earnings for the period from July 1 to and including such latest week or month.

The first two columns of figures give the gross earnings for the latest week or month, and the last two
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.
Latest Gross Earnings July 1 to Latest Date. Latest Gross Earning:. Juiy 1 to Latest Date
Week or Current Previous Current Previous ROADS- Week or Current  Previous  Current Previous
Month. Year. Year. Year. Year. Month. Y oar. Year. Year. Year
Ala Great Southern — Sec Sout hem Rail
Ala N O & Tex Pac. N Y C & Hud River July -_ 8,769,318 7,729,222 8,769,318 7,729,222
N O & N East___1st wk Au; 51.000 46.000 320,520 302 584 Lake Shore & M S July .. 3,804,876 3,584,431 3,804,876 3,584,431
Ala & Vicksburg, 1st wk Aug 25.000 23.000 147,977 131 732 Lake Erie & West J u¥y_ 398,485 433,239 398,485 433,239
Vicksburg Sh & P 1st wk Aug 28.000 24.000 159,698 144 030 Chic Ind & South July , 235,225 166,078 235,225 166,078
Ala Tenn & North.. .JunQ 3,513 2,570 45,876 41 413 Michigan Central. Ju ly 2,386.&40R2 118]971 2,386,843 2,118,971
k Ateh Top &S Fe. .ftme..... Y.850,5a2]6,Y15'%« .653,401 85,851];c05 Cleve CCAStL. July 512,463 2,143,364 2,312,463 2,143,364
Atlanta & Chari June _ 61,020 317,426 291 ,954 4,061 242 Peoria & Eastern fuly 234,676" 244,637 234,676 244,637
Atlan Blrm &Atl_—. June 154,783! 107,782 ,595 866 1,128 327 Cincinnati North. July 84.136 88,353 84,136 88,353
Atlantic Coast Line June 2,097,10412,152,908 ,771,527 24,868 445 Pitts & Lake Erie July 1,433,695 1,315,773 1,433,695 1,315,773
Baltimore & Oiiio.. July 7,251,903 6,544,846 251,903 6,544.846 Rutland July 286,276 249,923 286,276 249,923
Bangor &Aroostook Jun'e 264,644 16,516 221,696 2,496 788 N Y Chic & St L. July 809,256 808,722 809,256 808,722
Bellefonte Central.. July 5,531 3,775 5,531 3.775 N Y Susq & West.. M ay 295,289 204.427 2,847,799 2,506.313
Bridgeton & S?CD R June 4,484 4,675 47,050 47 568 Norfolk & Western. June 2,751,383 2,478,043 31,164,377 28,487,763
Buff Roch & Pitts.. 3d wk Aug 179,919 167,915 ,365,193 1,063 837 Northern Central.. June 1,165,702 1,041,10“ 12,616,948 11,125,548
Buffalo & Susa June 167,578 105,544 ,853,856 1,522 ,740 Northern Pacific___ 6,955,407 5,688,926 6,955,407 5,688,926
Canadian Northern. 3d wk Au 155,700 133,200 ,482,700 1,006 400 Pacific Coast Co 730.270 488,046 7,406,491 6,308,408
Canadian Pacific__ 3d wk Aug 1,546,000 1,326,000 ,605,274 10,112 968 dPenn—EastP & E June___ 14035487 12360787 157554690 141773990
Central of Georgia.. 3d wk Au 217,600 216,100 ,611,700 1,593 000- dWestof P & E. June____ Inc.97 3,100 JTIC.8,99 1,800
Central of N Jersey. M ay 464,508,1,850,203 ,249,172 21,883 ,710 Peoria & Eastern .. See New York Cen tral.
Chattan Southern.. 2d wk Aug 2,839] 3,274 23,326 23 075 Phila Balt & Wash. June .. 1,481,117 1,364,417 16,683,849 15,197,349
Chesapeake & Ohio. June ,430,680 2,196,555 ,796,856:24,602 ,986  Pitts Cin Chic & StL July 2,712,727 2.407.051 2,712,727! 2,407,051
Chesterlield & Lanc.j May 11 2,872 51,912 35 638 Pitts & Lake Erie—See New York Cen tral.
Chicago & Alton RyjJune_____ 1,067,100 911,557 ,809,426 11,586 094 Raleigh & Chariest- June _ 4,846 4,316 69,808 58,233
Chic Great Western 3d wk Aug 158,369 174,700 ,178,375! 1,260,551 Raleigh &Southport June _ 10.137 5,695 101,707j 64,282
Chic Ind & Louisv 3d wk Aug 125,879 130,883 843,317 871,742 Reading Railway _. May 3.995,910 3.289.052 39,537,555 36,959 117
Chic Ind & Southern —See New York Cen kral. Coal & Iron Co. M ay 3,407,558 2,773,783 35 418 016 ,769,300
Chic Milw & St Paul May 4,926,56514,340,243 ,669,422 50,649 ,321 Total both cos May 7,403,468 6,062,835 74 955,571 ,728 417
Chic & North West. June 5,931,584 5,797.223 68,878,929 63,481 ,545 Rich Fred & Pot__ June 207,645 179,360 1,981,805 ,764,856
Chic St Paul M & O. June 1,148,448 1,084,170114 ,035,306 12,943 ;745 Rio Grande June__ June 72 124 65 689 827,918 679,070
Chic Term Tran RR 4th wkJune 41.818' 45,645j 1,716,4S7 1,731,200 Rio Grande South.. 3d wk Aug 12;i38 12,454 89,190 83,869
CIn N O & Texas P — See Sout hern Rail way. Rock Island System June 5,357,560 4,175,317 60,238,415 ,237,854
Cincinnati Northern. See New York Cen tral e St L & San Fran June 4,148,851 3,348,818 49,958,778 ,975,217
Ciev Cin Chic & St L' See New York Cen tral. f Evansv & Ter H June 162,924 166,660 2.267,214 ,163,679
Colorado Midland-_lJune 199,324 174,656 ,454,608; 2,132,664 Total of all lines. June 9,669,336 7,600,795 112464410 95,376,752
ft Col & South Sys__3d wk Aug 278,907 286,175 ,813,507 1,810,153 Rutland....... ... — See New York Cen tral.
Col Newb & Laur.- June _. 17,942 17,675 311,954 289,120 St Jos @ Grand Isl. M ay - 154.612 124,266 1,597,731' 1,407,667,
Copper Range June 78,122 65,385 819,292 679,286 St Louis & Sau Fran — See Roc Island S ystem.
Cornwall June 19,1S3] 17,572 220,971 205,215 St Louis Southwest -3d wk Aug , {M,Mﬁ 188.1S3T 1,430,MS’ -r:?5$,9r>e>
Cornwall & Lebanon!June 41,345 33,667 484,196! 441,710 fcS W d Air Line.. JTTfiC ! “,218,SIS 16,427,941 15,116,946
Denv & Rio Grande!3d wk Aug 467,700 396,800 ,317,300; 2,838,800 Sierra Railway.__ ""46°222 38,441 40,222 38441
Detroit & Mackinac 3d wk Aug 27,353 24,315 181,979! 171,279 Southern Indiana.. « N 137.270 113,526 137,270 113‘,526
Det Tol & Iront Sys!2d wk Aug 99,141! 85,072 546,730! 50S.064 ¢ Southern Pac Co.. June 11082898 9,230,647 124942522 110563254
£>ul So Shore & Atl_i3d wk Aug" 76, ,012 554,008' 472,025 Southern Railway._3d wk Aug 1,119,327 1,079,578 8,125,431! 7,593,658
Erie pu y 4.913,951 4*502,034 03,914,827,50,002,634 Mobile & Ohio____ 3d wk Aug, 183,134 170,241 1,427241 1.305,149
Evansville & Ter H|—See Rock Island System, j CinN O &Tex P. 2d wk Au 164,010 146,988 1:098,210j i 4743)520<
Fairchild & N B«.-.] June 1,619: 1,673" 18,809 22,294 Ala Great South. 2d wk Aug 78.549 72,062 521,629 4SS.045-
Fonda Johns & GIoviXtme 68,073 84,615' 774,536 728,710 Georgia So & Fla. 2d wk Aug sf.Siro StT*,544! 245$5
Georgia RR Dune 210,4351 199,140 3,016,455, 2,842,493 Texas ccntrai WR Auf 23,131 16,654 137,437 100,590
Georgia South & Flja— See Sou them Ralilway. Texas & Pacific.. 3d wk Aug 273,057 239,551 1,995,189 1.685.684
Grand Trunk Syst-. 3d wk Augl 887,381} 538,506* C,734,877 6,168,289 Tidewater & West. June 8,862 ,137 94,291 ' 88,527
Gr Trunk West.. 2d wk Aug 129,1471 117,321 807,545 720,69.3 Toledo & Ohjo Cent June 439,542 320 035 4,866,659 4,072,159
Det Gr H & Mllwi2d wk Augl 42,650 41,798 252,989 259,591 Toledo Peo & West. 3d wk Aug 21,119 23,582 157,184 164,356
Canada Atlantic.12d wk Augl 46,966 46 509 297,682 271.827 Toledo St L & West 3d wk Aug 87,742 93,912 593,785 612,065
Great Northern___ July 5,066,602 4,776,436 ,066,602 4,776,436 Tombigbee Valley.. June 5,333 5,173 75.116 51,826
Montana Central- July 233,571] 247,515 233,571 47,515 Tor Ham & Buffalo July - 73,654 62,739 73,654 62:739
Total system____ July 5,300,173 5,023,951 ,300,173 5,023,951 Union Pacific Syst. June___ 6,585,692 507,281 °'6,040,726 57,281,542
Gulf & Ship Island. 3d wk “Augl 48,443 45,317 372,654 334 240 Vlrglnla & So West. July 102,648 84,862 102.648 84,862
Rocldng Valley June.... 674,247 531,886 907,044 6,439,806 Wabash 3d wk Aug 566,297 562,007 4,013,744, 3,973,428
Illinois Central July 4,702,819 4,342,146 702.819 4,342,146 Western Maryland- 3d wk Aug 125,828 106,561 863,690 782,070
Inter & Great North 3d wk Aug 138,000 133,000 960,000 917,000 West Jersey & Sea. June 536,424 501,124 5 386,258 5.013,858
alnteroceanic (Mex) 3d wlc Aug 121,867 116,459 961,624 939,926 Wheel & Lake Erie. 3d wk Auc Aug 128,719 111,784 959,262 750,814
lowa Central 3d wk Aug 57,141 56,332 414,238 403,176  Wisconsin Central.. June 704,392 611,874 7,577,177 7,118,575
-Kanawlra & MIch_. June 213,311 191,892 ,377,659 2 152,759 Wrightsv & Tennilie Juiy 18,077 19,908 18,077 19,908
Kansas City South. Jtey 847,777 689,850 847,777 689,850 Yazoo & Miss Valley July 667,733 5S58.467 667,73-3, 588,467
Lake Erie & West'n —See New York Cen tral
Lake Shore & AlSou — See New York Cen trai.
Lehigh Valley June 3,348,393 3,172,86006,068,429 32,789,856
Lexington & East-. June 51,797 7,449 584,438 528,912 Previous
Long Island . June Dec. 7, 704 Inc. 879,468 Various Fiscal Years. Period. Year.
‘Louisiana & Ark__ June 115,073 101,062 216,837 1,057,526
Louisville & Nashv. 3d wk Aug 994,520 892,375 915,565 6,347,033
Macon & Blrming.. July - 12,143 13,060 12,149 16/060 Atlanta & Charlotte Air Line Mch 1 to .June 1,452,308 1,329,77.1
Mantetec & No East March 44,*34 44,rrC-;[ Bellefonte Central Jan to  July 919 ,759
Manlstiqtie July . — 6,974 13,036 *6]974 18",036  Vlanlst.ee & Northeastern fan to Mch 136 ,482 133,406
Maryland & Penn.. June 29,732 27 688 360,547 360,298 Manlstique Jan to July 38,193 64,166
a Mexican Central.. May 2,995,982 479,422*28,492,107 25,794,867 Mexican Railway Jan to Apg 4,762,700 4,231,800
a Mexican Intcrnat. 3d wk Aug 166,672 149,445 1,255,193 1,044,381 Mexican Southern___ Jan to Aug 854,490 780,106
a Mexican Railway. 1st wk Aug 160,500 133,500 791,500 735,200 New York Central Jan to  July 55,700,213 50,608,446
TTMexlcan Southern 2a wk Aug R 1 21,987 854,490 780,106 Lake Shore & Michigan South Jan to  July “5,394 412 24,191,528
Michigan Central — See New York Cen tral.. Lake Erie & Western________ Jan to  July 2,831,022 2,958,618
Midland Valley_—_ 1st wk Aug 28,320: 10,667 159,613 71,706 Chicago Indiana & Southern. Jan to July 1,734,723 1,312,341
Mineral Range___ 3d wk Aug 16,508! 13,946 121,652 100,319 Michigan Central___ Jan to  July 16,220 .823 14,738,114
MInneap & St Louis 3d wk Aug 68,858 73,282 589,276 542,380 Cleve Cin Chic & St Louis-—-—--- Jan to  July 14,752 .232 13,505,882
Minn St P & SS M. 3d wk Au 230,164 221,768 ,792,363 1,662,183 Peoria & Eastern Jan to  July 1,676 597 1,706,193
Mo Kansas & Texas 3d wk Au 492,519; 417,437 ,634,833 3,035,750 Cincinnati Northern-- Jan to  July 563,940 564,114
Mo Pac & Iron Mt_. 3d wk Aug 998,000 877.000 ,834.000 6.346.000 Pittsburgh & Lake Erie_____ Jan to July 8,475 .739 8,362,929
Central Branch.. 3d wk Aug 40,000] 35,000 247,000 237,000 Rutland____ Jan to July 1,672,772 1,517,791
Total____ 3d wk Aug 1,038,0001 912.000 ,081,000 6.583.000 New York Chicago & St Louis Jan to  July 6,030 ,278 5,694,722
Mobile & Ohio.......... — See Sout hem Raillway. Northern Central - Jan to Junc 6,346 ,194 5,475,794
Nashv Chatt & St L June 1,113,794 1,128,519 ,238 469 11,120,980 d Penn— East of Pitts & Erle Jan to June 79,141 ,549 69,826,849
a Nat RR of Mex .. 3d wk Aug 294,285i 270,024 ,289,506 1,993,248 d West of Pittsburgh & Erie.. Jan to June |nc.4,92 0,300
Hidalgo & N E_. 3d wk Aug 19,662 17,597 142,632 141,692 Phila Baltimore &Washlngton. Jan to June 8,178 211 7,513,411
Nevada-Cal-Oregon 3d wk Aug 8,542 6,530 51,338 39,280 Pitts Cin Chicago & St Louis__ Jan to  July 18,648 ,503 16,559,610
Nevada Central June 8,3611 6,811 84,489 61,249 Rio Grande Junction Dec to June 464 ,388 370,725
N Y Chic & St Louis — See New York Cen tral. Texas & Pacific Jan to Aug 10,388,932 8,289,184
N Y Ont & Western June 726,246, 702,473 8,202,361 7,265,057 West Jersey & Seashore-—————- Jan to June 2,327 452 2,170,552
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Monthly Summaries Cur’'nt Year Prev's Year Inc. or Dec. % Monthly Summaries. Cur'nt Year Prev's Year Inc. or Dec.
t t S
2d week June (44 roads) 10.808.646 9,247,610 + 1,561.036 16.88 Month Oct 1906 (119 roads). 198,733,229 179,405,267 + 19,327,962:10.77
3d week June (41 roads) 10.648,101 9,317,171 + 1,330,930 14.28 Month Nov 1906 (123 roads). 186 696,274 175,727,985 + 10,971,289! 6.24
4th week June (42 roads)- 14,309,499 12,909,684 + 1,399,815 10.84 Month Dec 1906 (127 roads). 184,235,595 170,746 76!) + 13,488 826i 7.30
1st week July (42 roads)- 9,565,253 8,587,140 +978.113 11.39 Month Jan 1907 (123 roads%. 173.212.305 162,623,883 + 10,588,422! 6.51
2d week July (43 roads 10,452,143 9,421,896 + 1,030,247 10.93 Month Feb 1907 (122 roads). 162,283,992 152,555,191 19725 801j 6.(15
3d week July (44 roads)____ 10,787.896 9,747,003 + 1,040,893 10.68 Month Mch 1907 (118 roads). 180,539,532 164,645,009 + 15,894,523"' 9.65
4th week July (42 roads) 15,869,563 13,947,977 + 1,921.586 13.77 Month April 1907 (118 roads). 188,130,451 154,894,748 + 33,235,703 21.45
1st week Aug (44 roads)__ 10,422,864 9,602,427 + 820,437 8.54 Month May 1907 (121 roads). 195.943.305 165.890,345 + 30 052,960 18.12
2d week Aug (46 roads 10,859,109 10.067,077 + 792,032 7.87 Month June 1907 (121 roads). 183.125,657 161,235,109 + 21,890,548 13.59
3d week Aug 539 roadsg 10,547,848 9,674,151 +873,697 9.03 Month July 1907 (65 roads) 90,308,407 80,982,305 49,326,102 11.52
a Mexican currency, b Includes earnings of Gulf & Chicago Division, ¢ Includes the Houston & Texas Central a.il Its subsidiary lines in both
years, d Covers lines directly operated, e Includes the Chicago & Eastern Illinois In both years. / Inclules Evansville & Indiana RR. h Includes

Ft.
Pecos System and Santa Fe Prescott & Phoenix Ry.

earnings of Col. & South.,
of Denver Enid & Gulf RR .,

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

Worth & Denver City and all affiliated lines, excepting Trinity & Brazos Valley RR.

k Includes In both year: sarulnes
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Latest Gross Earnings by Week.—In the table which
follows we sum up separately the earnings for the third

week of August.

The table covers 35 roads and shows

9.06% increase in the aggregate over the same week last year.

Third week of August. Increase.
%

Buffalo Rochester & Pittsburgh 12,004
Canadian Northern 22,500
Canadian Pacific 220,000
Central of Georgia 1,500
Chicago Great Western
Chicago Indlanap & Louisville. _
Colorado & Southern
Denver & Rio Grande 70,900
Detroit & Mackinac 3,038
Duluth South Shore & Atlantic- 10,140
Grand Trunk of Canada

Grand Trunk Western 887,381 838,506

Detroit Grand Haven & M||Wj

Canada Atlantic
Gulf & Ship Island 48,443 3,126
International & Great Northern 138.000 5.000
Interoceanlc of Mexico 121,867 5,408
lowa Central 57,141 809
Louisville & Nashville 994,520 102,145
Mexican International 166,672 17,227
Mineral Range 16,508 2,562
Minneapolis & St Louis 68,858
Minneapolis St Paul & SS M ___ 230,164 8,396
Missouri Kansas & Texas 492,519 75,082
Missouri Pacific & Iron Mtn 998.000 121,000

Central Branch 40,000 5.000
Mobile & Ohio 183,134 12,893
National RR of Mexico 294,285 24,261

Hidalgo & Northeastern 19,662 2,065
Nevada California & Oregon___ 8,542 2,012
Rio Grande Southern 12,138
St Louis Southwestern 214,346 26,183
Southern Railway 1,119,327 39,749
Texas & Pacific 273,057 33,506
Toledo Peoria & Western 21,119
Toledo St Louis & Western 87,742
Wabash 566,297 4,290
Western Maryland 125,828 19,267
Wheeling & Lake Erie 128,719 16,935

Total (39 roads) 10,547,848 9,674,151 915,873
Net increase (9.03%) 873,697

Decrease.

16,331
5,004
7,468

4,424

2,463
6,170

42,176

For the second week of August our final statement covers
46 roads and shows 7.87% increase in the aggregate over the

same week last year.

Second week of August. 1907. 1906. Increase.
$ $ $

Previously reported (40 roads)- 10,426,893 9,686,978 844,305
Alabama Great Southern 78,849 72,062 6,787
Cine New Orl & Texas Pacific. . 164,010 146,988 17,022
Detroit Toledo & Ironton - 99,141 85,072 14,069
Georgia Southern & Florida____ 40,534 37,336 3,198
Mexican Southern 26,551 21,987 4,564
Texas Central 23,131 16,654 6,477
Total (46 roads) __ 10,859,109 10,067,077 896,422
Net Increase (7.87% ) 792,032

104,390

104,390

Net Earnings Monthly to Latest Dates.—The following
shows the gross and net earnings to latest dates of all STEAM

railroads furnishing monthly statements.

The compilation

includes every road from which we can get returns of this

character, and in that form is given once a month.

Early

returns are published from week to week, as soon as issued,
but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings—say about the

20th of the month.

Besides the companies furnishing monthly

returns, ice have added this time the roads which make quarterly
returns.
-------- Gross Earn’gs-—-—--—---—--—-—---Net Earnings —
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Alabama Great Southern— See under Southern Ry. System below.
AlaTenn & Northern__ June 3,513 2,576 298 1,152
July 1 to June 30 45,876 41,413 23,835 22,240

Atch Top & San Fe.b..June 7,856,592
July 1 to June 30............. 93,683,401

Atlanta Birm & Atl.a-.June 154,783
July 1 to June 30 1,595,866
Atl & Char Air Line.a--M ay 371,850
Mch 1 to May 31 1,091,288

Atlantic Coast Line.a.-June 2,097,104

July 1 to June 30 ------26,771,527
Baltimore & Ohio.b--- uly 7,251,903
Bangor & Aroos.b June 264,644

July 1 to June 30.......... 3,221,696
Bellefonte Central.b__ July 5,531

Jan 1 to July 31....... 36,919
Boston & Albany.b—

Apr 1to June 30 3,126,699

Jan 1 to June 30 5,812,000

July 1t June 30 12,097,301
Boston & Maine.b—

Apr 1to June 30 ...10,499,302

Jan 1to June 30 19,703,076

July 1 to June 30...........41,125,256
Boston Rev Bch & Lynn.b—

Apr 1 to June 30 211,846
Jan 1 to June 30 349,788
July 1 to June 30-- 799,560
Bridgeton & Saco RIv.b June 4,484
July 1 to June 30 47,050
Buffalo Roch & Pitts.b-July 856,627
Buffalo & Susq RR.a.-June 167,578
July 1 to June 30....... 1,853,856

Canadian Northern July 1,024,200

Canadian Pacltic.a July 7,008,174
Central of Georgia.a May 955,735
>e July 1 to May 31-----------11,296,848
Centralof New Jersey _b.May 2,464,508

July 1 to May 31....... 24,249,172
Chattan Southern.a June 12,323

July 1 to June 30....cccc.... 160,452

6,728,087 d2,932,614 d2,741,096
80,801,005(234,815,503d30,792,525

107,782 41,979 34,756
1,128,327 386,057 298,587
325,883 90,487 54,175
1,012,347 209,828 196,442
2,152,908 384,493 703,642
24,868,445 6,329,500 7,976,247
6,544,846 2,304,588 2,196,859
216,516 97,698 86,052
2,496,788 1,088,401 951,877
3,775 2,165 74
31,759 11,782 5,539
2,785,102 562,076 995,919
5,420,112 845,717 1,737,608
11,205,074 1,943,104 3,746,451
9,733,595 3,058,760 2,132,079
18,834,320 4,540,894 3,934,102
39,214,202 10,156,859 9,860,834
208,920 23,755 18,434
340,431 21,585 18,179
729,523 86,070 80,126
4,675 1,350 2,031
47,568 13,676 15,214
560,092 382,760 190,334
105,544 25,006 30,717
1,522.740 539,197 535,213
603,800 361,900 205,900
5,967,968 2,506,853 2,371,811
875,087 142,258 208,295
10,546,861 2,497,416 2,959,375
1,850,203 1,202,461 749,538
21,883,710 11,329,852 10,195,639
12,000 def. 909 350
137,678 def. 3,840 9,381
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Current

Year.
Roads. $
Ches & Ohlo.b......... June 2,430,680

July 1 to June 30 25,796,856
Chesterfield & Lancas.b.May 5,711
July 1 to May 31 51,912
Chicago & Alton.._a--June 1,067,100
July 1 to June 30 12,809,426
Chicago Gt Western.b--May 749,096
July 1 to May 31 8,740,988
Chic Ind & Louisv.a---May 521,415
July 1 to May 31 5,486,635
Chic Term Transfer-b.-June 142,229
July 1 to June 30......- 1,716, 487

--Gross Earn‘'as

[Vor.

CInN O & Tex P. 7See under SouthernRy. System below.

Cleve CIn Chic & St Louis-b—
Apr 1 to June 30
Jan 1 to June 30.......
Colorado Midland-a June
July 1 to June 30
Colorado & Southern-a.June 1,157,281
July 1 to June 30

6,775,198

199,324
2,454,608

Columb Newb & Lau.a.June 17,942
July 1 to June 30 311,954
Copper Range.a June 78,122
July 1 to June 30 819,292
CornwallRR -a---- June 19,183
July 1 to June 30 220,971
Cornwall & Leb.b June 41,345
July 1 to June 30 484,196

Del Lack & West— Leased lines In N Y

Apr 1to June 30 3,249,174
Jan 1 to June 30 6,281,276
July 1 to June 30 12,844,506

Syracuse Binghamton & N Y .b—

Apr 1 to June 30 407,617
Jan 1to June 30... 730,284
July 1 to June 30 1,500,884

Denver & Rio Grande.b.May 1,848,308

July 1 to May 31 19,343,974
Detroit & Macklnac.a--June 114,829
July 1 to June 30 1,311,273
Duluth So Sh & Atl.b_.June 314,463
July 1 to June 30____ 3,311,875
Dunkirk Allegh Vail & Pitts-b—
Apr 1to June 30 62,568
Jan 1 to June 30 124,914
July 1 to June 30-......... 286,355
Erie.a June 4,913,951
July 1 to June 30 53,914,827
Fairchild & N E'n.b...June 1,619
July 1 to June 30 18,809
Fonda Johns & Glov.a.June 68,073
July 1 to June 30 774,536
Genesee & Wyoming.b—
Apr 1 to June 30 38,386
Jan 1to June 30 58,021
July 1 to June 30 129,023
Georgia RR .a-.-------------June 210,435
July 1 to June 30 3,016,455

Grand Trunk System of Candaa—
GrandTrunkRy May 3,160,791

July 1 to May 31 30,880,859
Grand Trunk West..May 478,863
July 1 to May 31 5,517,256
Det Gr Hav & Milw.-May 110,469
July 1to May 31 1,630,728
Canada Atlantic May 158,648
July 1 to May 31-....... 1,783,829
Greenwich & Johnsonvllle.b—
Apr 1 to June 30 24,881
Jan 1to June 30 45,959
July 1 to June 30 91,160
Gulf & Ship Island.a---May 211,512
July 1 to May 31 ... 2,279,881
Hocking Valley.a-- une 674,247
July 1 to June 3 - 6,907,044
Illinois Central.a----- i-.June 4,882,894
July 1 to June 30--------- 56,610,632
Interoceanlc of Mexlco.June 620,689
July 1to June 30 7,192,923
lowa Central.a-——- LJduly 245,611
Kanawha & Michigan.a-June 213,311
July 1 to June 30 2,377,659
Kansas City Southern.a.July 847,777
Lake Champlain &Moriah, b—
Juy 1toJune 30__ 188,701
Lake Erie & Western.b—
Jan 1 to June 30........ 2,432,538
Lake Shore & Mich South, b—
Apr 1 to June 30.. .11,160,399
Jan 1 to June 30. .21,589,537
Julyl to June 30. 43,526,819
Lehigh & Hudson RIv.b—
Apr 1 to June 30 245,952
Jan 1 to June 30 433,434
July 1 to June 30 805,298

Lehigh Valley_b------mmmmme- June 3,348,393
July 1 to June 30

Lex & Eastern.b .June 51.797
July 1 to June 30.. 584,438
Little Falls & Dolgevlille.b—
Apr 1to June 30 14,111
Jan 1 to June 30 26,891
July 1 to June 30____ 58,979
Long Island RR.b—
Apr 1to June 30 2,798,048
Jan 1to June 30 4,467,099
July 1 to June 30 9,889,080
Louisiana & Ark.a___June 115,073
July 1 to June 30 1,216,837

Loulsvlle & Nashv.b..June 3,993,525

July 1 to June 30 48,263,945
Manlstlque.b July 6,974
Jan 1 to July 31 38,193
Maryland & Penna.a.. .June 29,732
July 1 to June 30............ 360,547

Mexican Central------------| May 2,995,982

July 1 to May 31 28,492,107
Mexican International..June 838.432

July 1to June 30 8,572,766
Michigan Central.b —

Jan 1 to June 30............. 13,833,981
Mineral Range.b........ June 67,470
e July 1 to June 30........... 786,941

..12,439,77211,362,519

13,445,35111,653,445

--Net Earnings

IXxxVv.

Previous Current Previous
Year. Year. Year.
$ $ $
2,196,555 909,710 905,930
24,602,986 9,146,553 9,733,338
2,872 2,289 824
35,638 22,659 13,931
911,557 385,846 300,835
11,586,094 4,415,974 3,413,010
720,365 185,720 199,699
8,126,926 2,377,008 2,340,197
510,841 153,655 157,720
5,422,045 1,671,165 1,830,980
145,510 60,183 62,737
1, 731 200 660,862 615,160
5,845,980 1,752,583 1,315,427
2,723,063 2,512,483
174,656 42,170 27,577
2,132,664 580,591 515,751
986,191 286,728 274,059
3,863,237 3,439,138
17,675 def5,211 1,172
289,120 51,748
65,385 29,087 26,448
679,286 285,936 259,166
17,572 9,640 9,612
205,215 104.546 105,394
33,667 21,739 18,262
441,710 243,202 238,348
State—
2,427,713 1,675,733 981,119
5,111,577 3,283,869 2,361,441
11,023,055 6,880,851 5,302,578
349,535 177,391 86,691
663,852 319,728 233,281
1,389,822 589,473 510,841
1,702,482 707.856 653,321
17,903,662 7,268,944 6,896,571
105,129 15,938 23,818
1,154,826 219,921 203,154
276,257 88,271 89,201
3,057,774 991,019 1,000,317
66,025 defl2,078 defl6,120
128,825 defl,210 defl3,959
302,125 10,086 1,468
4,502,034 1,875,155 1,145,744
50,002,634 15,747,788 14,127,797
1,673 91 346
22,294 def.2,525 5,385
84,615 33,423 52,419
728,710 392,351 402,525
49,133 20,781 13,555
76,948 26,073 16,692
160,014 45,275 48,147
199,140 51 24,080
2,842,493 472,784 778,679
2,706,747 1,174,773 1,039,971
27,918,134 8,848,269 8,113,428
400,512 64,724 57,911
4,912, 681 783.068 787,992
106,08 1,460 6,813
1, 455 686 337,652 385,734
190,280 def.15,086 27,739
1,774,710 90,712 361,115
17,961 10,398 6,689
35,051 17,457 12,322
73,019 32,662 26,133
201,24 55.408 66,060
1, 953 784 569,615 629,339
531,886 287,179 183,289
6,439,806 2,197,235 2,258,035
4,300,388 1,648.940 1,044,187
51,636,404 16,545,108 15,198,934
620,662 156.046 146,632
6,460,327 1,895,465 1,885,849
234,825 *63,450  fi51,746
191,892 40,459 43,052
2,152,759 515,695 536.127
689,850 299,938 225,082
173,242 49,240 defl7,723
2,525,379 591,421 615,869
10,583,844 2,566,492 2,095,298
20,607,096 5,276,265 4,195,981
41,040,962 10,948,860 7,143,181
164,114 96,569 83,759
336,637 156,703 138,376
626,970 306.079 254,302
3,172,863 01,370,099 01,623,959
36,068,42932,789,856013,954,178012,637,646
47,449 defl4,671 21,368
528,912 199,953 231,659
13,226 4,797 3,327
26,776 11,119 8,271
55,185 25,337 20,204
2,768,991 644,829 738,733
4,173,613 410,750 575,097
8,646,873 1,950,087 1,573,550
101,062 36,734 31,794
1.057,526 368,078 371,344
3,649,880 834,826 812,981
43,008,996 12,482,643 12,075,532
13,036 def 610 9,259
64,166 def3,148 28,766
27,688 8,358 7,433
360,298 123,305 120,219
2,479,422 897,031 633,989
25,794,867 8,576,542 7,759,422
650,881 290,501 202,879
7,314,205 2,866,402 3,136,755
12,619,143 2,502,558 2,285,226
57,722 14,290 9,578
739,340 1«9,796 163,261
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»»»»»»» Gross Earn'os-—-----

Current
Year.
Roads. $
Minn StP & SS M .b---June 1,159,790
July 1 to June 30 12,892,076

MInneap & St Louis.a.-July 362,814
Missouri Kan & Tex.a--June 2,113,161
July 1 to June 30--.r7-26,183,954
MoPacSystem -b June 4,031,319
Juy 1to June 30 48,703,336
Nashv Chatt & St L-b.-June 1,113,794
July 1 to June 30 12,238,469
National RR of Mexico.June 1,406,327
July 1 to June 30.. 15,874,666

Hidalgo & Northeast-June 76,073

July 1to June 30 986,336
Nev Cal & Ore.a June 25,560

July 1to June 30 267,304
Nevada Central-b June 8,361

July 1 to June 30 84,489
New London Northern-b—

Apr 1to June 30 266,222

Jan 1to June 30 481,261

July 1 to June 30 1,049,129
N Y Central & Hud Riv.b—

Apr 1 to June 30.. .25,142,126

Jan 1 to June 30 46,930,896
New York Chicago & St Louis-b—

Apr 1to June 30 2,637,724

Jan 1 to June 30 5,221,021

July 1 to June 30 10,237,229
N Y Ontario & West_a..June 726,246

July 1 to June 30 8,202,361
New York & Ottawi-b—

Apr 1to June 30 41,164

Jan 1 to June 30 72,532
New York & Penn.b—

Apr 1 to June 30 25,046

Jan 1 to June 30 51,828

Julyl to June 30 110,840
N Y & Roekaway Beach_b

Apr 1to June 30 145,307

Jan 1 to June 30 185,725

July 1 to June 30-. 604,010
N Y Susq & West.a May 295,289

July 1 to May 31....... 2,847,799

Norfolk & Western.b..June 2,751,383
July 1to June 30........... 31,164,377
Northern Central.b June 1,165,702
Jan 1 to June 30 6,346,194
Pennsylvania Lines directly operated—
East of Pitts & Erle_.Junel4,035,487
Jan 1 to June 30 79,141,549
West of Pitts & Erie. .June Inc.
Jan 1 to June 30

Previous
Year.

1,015,698
11,574,460
318,575
1,619,481
21,159,140
3,604,902
44,566,916
1,128,519
11,120,980
1,380,518
14,039,300
92,009

22,839
229,925
6,811
61,249

284,490
542,016
1,104,725

21,586,971
42,879,226

2,439,822
4,885,999
9,651,818

702,473
7,265,057

39,661
68,292

26,604
52,415
107,108

133,328
164,269
480,217
204,427
2,506,313
2.478.043
28,487,763
1,041,102
5,475,794

12,360,787
69,826,849

973,100
Inc. 4,920,300

Phila Balt & W ash.b-..June 1,481,117 1,364,417
Jan 1 to June 30 8,178,211 7,513,411
Pitts Cin Chic & St L.a-July 2,712,727 2,407,051
Jan 1 to July 31 18,648,503 16,559,610
Raleigh & Charlestons-June 4,846 4,316
July 1 to June 30 69,808 58,233
Raleigh & Southp.a___June 10,137 5,695
July 1 to June 30 101,707 64,282
Raquette Lake_b—
Apr 1to June 30 5,582 6,368
Jan 1 toJ une 30 14,021 11,715
Reading Railway Co—
Phlla & Reading.b___May 3,995,910 3,289,052
July 1to May 31 39,537,555 36,959,117
Coal & Iron Co.b May 3,407,558 2,773,783
July 1 to May 31........ 35,418,016 30,769,300
Total both Cos-b May 7,403,468 6,062,835
July 1 to May 31 74,955,571 67,728,417
Reading C o May
July 1 to May 31
Total of all Cos May
July 1 to May 31
Rich Freds & Potomac.June 207,645 179,360
July 1to June 30........ 1,981,805 1,764,856
Rio Grande Junction___June 72,124 65,689
Dec 1 to June 30 464,388 370,725
Rio Grande Southern, b-June 51,058 46,411
July 1 to June 30 611,638 562,905
Rock Island System_a._June 5,357,560 4,175,317
July 1 to June 30........... 60,238,415 51,237,854
St L & San Fran-a.--June 4,148,851 3,348,818
July 1 to June 30 49,958,778 41,975,217
Evansy & Terre H-a-June 162,924 166,660
July 1 to June 30 2,267,214 2,163,679
Total all Lines.a June 9,669,336 7,690,795
July 1 to June 30.......... 112,464,410 95,376,752
Rutland RR.b—
Apr 1 to June 30 792,658 692,617
Jan 1 to June 30 1,386,497 1,267,868
July 1 to June 30 2,917,837 2,687,664
St Jos & Gr Island.b__May 154,612 124,266
July 1 to May 31 1,597,731 1,407,667
St Lawrence & Adirondack .b—
Apr 1to June 30 102,791 89,602
Jan 1 to June 30. 198,536 170,951
July 1 to June 30 397,388 339,232
St Louis Southwestern.bJ'ne 855,804 725,985
July 1 to June 30 10,553,131 8,989,563
Seaboard Air Line.b— June 1,377,573 1,218,818
July 1 to June 30........... 16,427,941 15,116,946
South Buff Ry Co.b—
Apr 1to June 30... 165,968 122,784
Jan 1to June 30 309,582 236,487
July 1 to June 30- - 582,406 432.122
Southern Indiana.b May 136,759 121,421
July 1to May 31....... 1,506,137 1,323,449
Southern Paciflc.a Junell ,082,898 9,230,647
July 1 to June 30 124942522 105632547
Southern Rallway.a-.-June 4,609,305 4,293,570
July 1 to June 30 56.657,991 53,641,436
Mobile & Ohlo.a June 926,376 810,292
July 1 to June 30...... 10,759,516 9,445,927
Cin N O &Tex Pac.a.June 853,493 751.677
July 1 to June 30-.......... 8,778,847 8,454,896
Ala Great South.a...June 378,459 317,083
July 1 to June 30........... 4,169,456 3,774,620
Georgia So & Fla.a-.June 189,881 166,16?
July 1 to June 30............ 2,273,342 1,944,945
Staten Island Ry.b—
Apr 1 to June 30 57,013 62,129
Jan 1 to June 30 99,101 108,084
= July 1 to June 30 211,541 227,904

org/
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------- Net Earnings-—-

Current Previous
Year. Year.
$
440,774 425,532
5,458,529 5,789,901
fc130,353 2|
607,302 457,283
8,508,507 5,744,598
1,299,719 1,073,274
16,188,271 14,284,415
209,985 286,912
2,508,309 2,766,068
516,225 548,593
5,722,831 5,413,252
10,738 35,069
249,826
13,590 10,404
145,995 103,011
1,591 355
30,221 30,155
deX323 14,336
def25,300 def32,725
46,735 87,351
5,944,482 6,258,819
9,530,382 12,103,312
654,908 489,210
1,136,655 903,760
2,555,404 2,195,567
195,395 275,854
2,558,015 2,031,770
3,679 320
3,688 def751
7,321 8,634
16,099 13,348
34,085 30,662
46,509 34,078
5,057 def4,710
176,561 113,097
71,006 76,097
784,426 759,073
1,107,572 956,651
11,649,843 11,423,141
272,315 304,915
1,095,784 1,162,384
4,402,504 3,970,804
19,972,046 19,537,146
Inc. 202,700
Inc. 782,700
365,435 374,235
1,425,560 1,741,160
685,843 606,674
4,193,618 3,776,326
657 146
17,545 14,926
3,219 1,453
28,336 25,857
def3,206 970
def 988 3,716
1,569,988 1,086,826
14,598,419 14,020,798
239,255 def.3,024
1,929,834 1,549,553
1,809,243 1,083,802
16,528,253 15,570,351
133,576 140,309
1,434,150 1,411,696
1,942,819 1,224,111
17,962,403 16,982,047
67,421 67,664
628,694 636,560
«21,637 nl9,707
nl39,315 nlll 217
17,938 15,135
228,451 238,275
1,348,956 1,140,413
17,518,239 14,538,909
1,394,202 1,098,126
16,676,935 13,634,837
57,397 65,336
1,020,328 959,980
2,800,555 2,303,875
35,215,502 29,133,727
227,402 219,701
382,918 398,946
805,086 885,859
60,328 26,100
626,465 435,131
37,059 39,130
82,826 86,356
165,206 154,998
274,376 187,588
3,357,032 2,290,119
383,612 289,615
3,479,900 4,603,486
7,448 18,347
18,495 24,457
60,800 37,039
51,658 58,836
624.133 523,348
2,641,391 2,530,469
41,825,598 35,047,360
1,176,596 1,067,873
11,958,711 13,868,299
137,529 152,775
3,116,431 2,900,493
195,867 202,085
1.747,411 2,062,228
84,517 52,196
782,881 712,756
22,493 28,603
393.134 425,286
def.7,305 6,615
def.16,622 def.4,915
def.3,720 def.3,563

523

-------- Gross Earn'os-—--- -—--—-—Net Earnings---—--—--

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Texas Central.a June 95,036 60,170 16,705 14,970
July 1 to June 30 1,244,107 945,241 429,628 *70,922
Tidewater &Western_b.June 8,862 8,137 2,694 1,244
July 1 to June 30 94,291 88,527 16,027 19,568
Toledo & Ohio Cent.a--June 439,542320,035 175,636 103,978
July 1 to June 30 4,866,659 4,072,159 1,547,029 1,004,272
Tol Peoria & West-b...June 129,556 100,956 41,363 18,035
July 1 to June 30 1,300,212 1,293,390 289,151 253,959
July (1907 and 1906) 93,403 99,100 13,310 20,551
Toledo St L & West-a--June 377,177345,910 pl61,276 pl01,714
July 1 to June 30 4,181,9634,205,048 pi,260,992 pi,063,433
Tomblgbee Valley June 5,333 5,173 907 1,335
July 1 to June 30 75,116 51,826 17,614 17,893
Union Pacific-a...cce. June 6,585,692 5,507,281 2,639,273 2,199,596
July 1to June 30 76,040,726 67,281,542 33,396,104 30,317,770
Virginia & Southw.b__ June 99,385 90,561 44,803 35,457
July 1 to June 30 1,062,909 1,011,335 351,442 404,839
W abash.b June 2,493,795 2,321,341 791,558 802,713
July 1 to June 30......... 27,432,467 25,015,378 7,927,327 6,937,496
W Jersey & Seashore-b-June 536,424 501,124 165,655 171,055
Jan 1 to June 30 2,327,452 2,170,552 105,832 524,032
Western Maryland-a--.May 537,386 465,454 2/220,475 t/197,717
July 1to May 31 5,087,845 4,339,591 2/1,679,042 ffl,512,656
Wheeling & Lake Erie.b June 611,211 408,411 217,525 97,050
Juy 1to June 30 6,230,891 5,319,890 2,105,523 1,563,820
W lsocnsin Central-b---June 704,392 611,874 310,857 245,606
July 1 to June 30 7,577,177 7,118,575 2,847,084 2,576,099
Wrightsv & Tennille.b-July $18.077 s19,908 3,844 7,563
Yazoo & Miss Valley-a-June 733,868 716,167 96,023 96,050
July 1 to June 30 9,499,660 8,671,250 1,426,685 1,312,268

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes.

d The company now includes earnings of the Denver Enid & Gulf RR .,
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both years,
For June taxes and rentals amounted to $324,995, against §204,877 in 1906,
after deducting which, net for June 1907 was $2,607,619, against $2,536,219
last year. From July 1to June 30 1907 taxes and rentals vrere $2,661,808,
against $2,394,010 last year.

h For July 1907 additional income was $9,050, against $4,723 in 1906.

fc For July 1907 additional income was $13,365, against $20,246 in 1906.

n These figures represent 30 % of gross earnings.

o Including other Income, total Income (exclusive of results of coal com-
panies) for June is $1,431,405 in 1907, against $2,012,946 In 1900, and for
period from July 1 to June 30 is $14,899,316 in 1907, against $13,446,498
in 1&06.

p For June 1907 additional Income was $6,548, against $6,709; and from
July 1to June 30 was $33,834 in 1907, against $25,075 last year.

s Includes $102 other Income for June 1907, against $451 in 1906.

V For May additional Income and net profits from coal, etc.,were $80,484
this year, against $53,880 last year, and from July 1to May 31 were $643,377
this year, against $776,734 last year.

Interest Charges and Surplus.—The following roads, in
addition to their gross and net earnings given in the foregoing,
also report charges for interest, &c., with the surplus above
or deficit below these charges:

— Int., Rentals, &c.— —Bal. of NetE'ngs.—

Current Previous Current Previous
Year. Year. Year.Year.
Roads $ $ $
Bangor & Aroostook___June 70,172 61,772 27,526 24,280
July 1 to June 30 797,076 665,284 291,325 286,593
Bellefonte Central July 303 300 1,862 def. 226
Jan 1 to July 31 2,121 2,100 9,661 3,439
Boston & Albany—
Apr 1 to June 30........... 862,793928,616zdefl89,083 2175,574
Jan 1 to June 30 1,748,1231,870,1612def694,528 277,839
July 1 to June 30 3,557,7963,851,0682dfl ,222,549 2:310,802
Boston & Maine—
Apr 1to June 30... 2,104,265 2,113,887 x1,159,621 2218,298
Jan 1to June 30 4,179,867 4,188,031 2735,253 274,570
July 1to June 30 8,233,237 8,294,714 22,627,981 22,188,205
Boston Revere Bell & Lynn—
Apr 1 to June 30 15,510 15,608 212,739 26,472
Jan 1 to June 30 31,053 31,512 2def.805 2def.6,106
July 1 to June 30 62,390 62,192 243,189 236,021
Bridgeton & Saco River.June 543 543 807 1,488
July 1 to June 30 6,516 6,516 7,160 8,698
Central of New Jersey...May 6854,159 6513,959 348,302 235,579
July 1 to May 31 67,340,649 66,611,793 3,989,203 3,583,846
Chicago Great Western.May 180,148 172,907 5,572 26,792
July 1to May 31 1,958,831 1,886,063 418,177 454,134
Cleve Cin Chic & St Louis.—
Apr 1 to June 30 1,137,359 1,087,933 2659,801  2268,280
Jan 1 to June 30 2,235,519 2,137,912 2541,332 2449,734
Copper Range June 8,437 8,437 20,650 18,011
July 1to June 30 101,250 101,250 184,686 157,916
Cornwall & Lebanon___June 3,482 4,123 218,982 14,139
Juy 1 to June 30 44,011 49,824 2207,464 188,524
Del Lack & West— Leased lines In N Y State—
Apr 1to June 30-....... 09,669 615,232 1,066,064 365,887
Jan 1 to June 30 1,224,436 1,230,463 2,059,431 1,130,978
July 1 to June 30 2,457,890 2,457,890 4,422,961 2,853,807
Syracuse Binghamton & N Y —
Apr 1to June 30 28,475 46,077 148,916 40,614
Jan 1 to June 30 57,750 92,362 261,978 140,919
July 1 to June 30 133 320 188,627 456,153 322,214
Denver & Rio Grande-.-May 348,310 338,647 d359,608 <J314,674
July 1to May 31....... 3,875,609 3,796,152 d3,636,166 <J3,345,706
Duluth So Sh & Atl June 111,904 117,113 2def22,869 2def27,277
July 1 to June 30------—-- 1,055,486 1,165,764 2def55,5332defl56,336
Dunkirk Allegh Val & Pitts—
Apr 1to June 30 3,546 3,546 2defl5,464 2defl9,546
Jan 1to June 30 7,092 7,092 2def8,022 2def20,796
July 1 to June 30." 13,559 12,847 2def2,951 xdeflO,684
Genesee & Wyoming—
Apr 1 to June 30 6,925 7,000 13,855 6,555
Jan 1 to June 30 13,561 14,419 12,511 2,273
July 1 to June 30 27,561 28,119 17,713 20,028
Georgia RR June a51,476 a50,787 2df.51,189 rdf.26,685
July 1 to June 30 a618,849 a618,721 2df.138,291 2176,778
Greenwich & Johnsonville—
Apr 1to June 30 6,133 4,600 24,687 22,254
Jan 1 to June 30 10,833 9,200 27,359 23,638
July 1 to June 30 20,233 18,400 213,687 29,112
Hocking Valley................ June 99,484 111,073 2276,488 2167,782
July 1 to June 30 815,190 794,224 21,827,481 21.772,934
Kanawha & Michigan..June 20,479 19,251 221,225 *24,830
July 1 to June 30............ 255,726 237,734 2267,074 2306,170
Lake Champlain & Moriah—
July 1to June 30......... 4,426 3,958 245,298 *def21,274
Lake Erie & Western—
Jan 1 to June 30...... 476,107 504,556 1118,852 *119,740
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— Int.,fRentals,” &c.— —Ballot Net E'ngs.— .
Current~iPrevious Current Previous A Current Previous Current Previous
Year.~* m Year. Year. Year. Year. Year. Year. Year.
a<... $ Companies. $ $ $ S
Lake Shore & Mich South— Pacific Coast. __June 730,270 488,046 107,013 113,093
Apr 1 to June 30. . 2,140,000 1,779,999 zI|,401,492 3:1,140,299 July 1 to June 30 7,406,491 6,308,408 1,419,880 1,372,418
Jan 1 to June 30- . 4,206,667 3,429,999 2:3,019,598 3:2,415,982  pijttsburgh Coal C o __ -July 577323 461 632
July 1 to June 30 8,312,137 6,839,999 2:7,090,228 £4,511,846 Jan 1 to July 31. 3’102:432 2,846:054
Lehigh & Hudson River— Pocahontas Coll's Co.. .Ma 15,900 25,171
Apr 1to June 30-_ 152,064 77,964 rrdf.37,537 3:10,753 Jan 1 to May 31 Y 86.078 139297
Jan 1 to June 30 198,509 114,584 3:df.23,848 £28,750 —_ ’
July 1 to June 30 284,726 186,769 3143388 372491  1acoma Gaslight Co.a May 19704 8,459 13,957 3,363
Little Falls & Dolgeville June 1to May 3 156,016 114,254 77,813 44,037
Apr 1 to Juneg30 2515 2325 3:2.525 1.002 U STeIephoneCoA_June 35,491 33,594 21,808 20,835
Jan 1 to June 30 5:036 4:875 3;6:491 3:396 Jan 1 to June 30.. 234,038 221,033 135,284 127,416
July 1 to June 30 10,136 9 975 3:15,609 10,229 Victor Fuel Co June 249,470 190,887 54,907 31,690
Long Island RR— July 1 to June 30. 2,631,301 2,187,287 593,210 484,742
Apr 1to June 30 655,843 625,772 3:71,190 3:150,652 Wyoming Val Gas&E!l a June 12,907 11,935 4,483 4,329
Jan 1 to June 30 1,236,511 1,132,2123:def692,0613;def426,575 Jan 1 to June 30 86,570 36,332 26,210
July 1to June 30 2,692,747 2,295,8363:def490,4793:def323,769
Maryland & Penna June 3,983 3833 4,375 3,600 a Net earnings here given are after deducting taxes.
July 1 to June 30 60,007 58,000 63 298 62,219 bNet earnings here given are before deducting taxes.
Mineral Range June 10,627 9,33 3:3,836 3:383 ¢ Decrease due to expenses incurred In connection with Gas Commission
July 1 to June 30--------- 126,666 146,091 3 44,105 3:19,422 Investigation, increased taxes and increased price for coal, oil, &c.
Michigan Central — g These results are In Mexican currency.
Jan 1 to June 30 2,115,519 1,960,455 3:637,677 3:525,203
Missouri Kan & Texas,.June 423,764 382,471 183,538 74,812 Interest Charges and Surplus.
July 1 to June 30----------- 5,003,336 4,500,544 3,505,171 1,244,054 — Int., Rentals, Ac.— ~Bal. o[ Net E'ngs.—
Nashville Chatt & St L-June 151,844 153,025 58,141 133,887 Current Previous Current Previous
July 1 to June 30 1,794,328 1,794,531 713,981 971,537 . Year. Year. Yegr. Year.
Nev Cal & Ore..nen June 3,302 3,187  3:13,237 3:7,379 Companies. $ $ $
New London Northern— Cumb Tel & Tel Co____ July 36,522 32,750 132,309 125,526
Apr 1to June 30 63,753 64,871 3;def44,241 a:defd4,965 Jan 1to July 31__ 269,365 225,856 1,004,507 937,065
Jan 1 to June 30 126,842 127,9663:defl25,8693:defl49,131 Cuyahoga Telephone Co.June 18,437 17,868 11,195 6,705
July 1to June 30 252,498  253,7063:defl68,0183:defl42,991  Edison EI Co (Brockton) June 1,411 741 4.065 3083
N Y Eent[al &JHud3RO|ver— 5768169 5532753 3:2.727 874 3:2.379 619 Jan 1 to June 30 4,990 4,386 31,266 19,487
pr 1to June . . , : L2, 2,319, Fall River Gas Woiks..June 196 514 11,113 9.853
Jan 1 to June 30 11,494,091 11,055,579 3:2,947,367 3:4,292,968 Jan 1 to June 30 883 3,692 63624 55230
N Y Chicago & St Louis— Houghton Co K1Lt Co_.June 2,188 2,187 3,220 3,172
Apr 1to June 30 339,735 303,119 3:317,367 3-201,906 Jan 1 to June 30 15,001 15,000 43,703 39,96i>
Jan 1to June 30 651,343 611,294  3:489,962  3:314534 | quell Elec Lt Corp___ June 529 657 6.492 3728
July 1 to June 30 1,676,291 1,512,567 3:909,501 3:722,664 Jan 1 to June 30 6,150 5,858 46.863 40:060-
N Y Ontario & West---June 80,501  67.264 114,894 208590  Minneapolis Gen Elect--June 21,208 8,90 13,925 16,882
July 1 to June 30........ 903,232 844,270 1,654,783 1,187,500 Jan 1 to June 30 109.390 53732 104040 140989
New York & Ottawa— Pittsburgh Coal Co July 234,282
Apr 1 to June 30 14,911 14,810 3:defl0,720 s;defl4,003 ftishurgh Coal Co_—duly 233282 287,555  343.041 194,077
: ! an to July s s ,793,640 1,471,053 1,052,414
Jan 1 to June 30 29,191 29,090 3:def24,569 3:def29,002 LT
New York & Penna—l— Pocahontas Collieries___May 116.556 J20,267 def.656 4,904
Apr 1to June 30...... 5,204 5,367 2,117 3,267 Jan 1to May 31___ 183,475 /86,871 2,603 52,426
Jail 1to June 30 10,869 10,428 5,230 2,920 U STelephone Co June 13,610 12,688 8,198 8,147
July 1 to June 30 22,675 22,105 11,410 £,557 Jan 1to June 30______ 82,048 77,197 53,236 50,219'
New York & Rockaway Beach— Victor Fuel Co June 19,632 20,140 3:43,745 3-22,318
Apr 1to June 30y 23,896 19,484 3:23,506 3:15,421 July 1to June 30___ 229,014 227,740 3:461,490 3:364,573
Jan 1 to June 30---—-—- 38,954 34,205 3:def31,588 s:def36,688 Wyoming Vail Gas & Elec—
July 1 to June 30 81,004 163,064 3:102,978 3:def46,440 Jan 1 to June 30 27,775 27,775 },557 defl.56,"\.
Norfolk & Western June 430,867 853,207 676,705 608,444 Lo Lo
July 1to June 30— 4,711,695 4,120,790 6,938,148 7,302,351 f Includes sinking fund and preferred stock dividend.
Raquette Lake— x After allowing for other inCome received.
Apr 1to June 30 3,125 3,125 3:def5,973 3.defl 824
Jan 1 to June 3 6,949 6,758 3:def7,332 3:def2,509 STREET RAILWAYS AND TRACTION COMPANIES.
Reading Company.... 890,500 867,881 1,052,319 356 320
July 1 to May 31- 9,795,500 9,546,696 8,166,903 7,435,351 L P e .
Rio Grande Junction-..June 8,333 8,333 13,304 11 374 Name of atest Gross Earnings.  Jan. 1 to latest date.
A~
. Dec 1 to June 30. 58,332 58,332 80,983 527885 Road. Week or  Current Previous Previous
Rio Grande Southern-..Jun 17,577 17,501 3:.362 3def2,366 \ Month. Year. Year. Year.
1 to Juae 30...~ 212.420 214,349 3:25,511 = a:32,324
$ i
Rutland 302.034
Apr 1to JUiie 30 .; 185,448 179,321 3:53 915  3:52,904 ' ﬂg%?
JAfi 1 to June 30 368,707 331,250 3:38 206 3:92,481 22011
July 1to June 30 733,792 633,047  3:120,453  3:300,726 150'928
St Jos & Grand Island..May 20,832 21,428 39,496 4,672 June....... 12,360 10,808
July 1 to May 31 226,548 231,639 399 917 203,492 Gape Breton Elec Co. June 20,686 21,302
St Lawrence & Adirondack— Central Penn Trac___ 75,682 67,192
Apr 1 to June 30 19,529 18,624 3:17,865 3:20,734  Chari Con Ry Gas&El July___ 1?;%82 3711%
Jan 1 to June 30 38,699 38,349 3:45,047 3:48,549  Chicago & Milw Elec : AP
July 1 to June 30 79,165 78,087 3:87,482 3:78,048 32‘630
St Louis Southwestern..June 173,137 151,961 3:226,396 3:68,983 June 67’,965 59,058
July 1 to June 30 1,852,138 1,755,652 3:1,712,543  3:697,054 2d wk Aug 7700
Seaboard Air Line June 328,249 316,969  3:56,074 Tdef8,778 2d wk Aug 147,483 135,609 4,048,948 3,620,268
July 1 to June 30 3,954,497  3,647,6083:def458,301  3:992,120 3d wk Aug gg 018 15723 524265 480409
South Buffalo Ry Co— July 186,101 173,676 1,183,918 1,069,833
Apr 1to June 30 6,201 9,200 3:912 3:9,154 Jun 41,030 32,183 233,672 180.822
Jan 1 to June|30 14,103 17,922 3:4,466 3:6,656 .
! ' 57" > Valley Traction.-. June 107,307 93.648 569,277* 491,886
July 1 to June 30.... 33,716 35,139 3:27,594 3:2,073 June 36521 321165 170306 139462
St e Jone 30 8,579 7,520 xdef.4,640 3:1,821 ay 27123t 233082
pr o June , , xdef.4, i1, 35395 | "
Jan 1 to June 30 17,116 15,794 2:def.19,951 2def.16 ,553 Wk Aug 25 ! 20,162 1,138,923 997",280
Julyl to June 30 33,974 32,091 xdel.12,183 3:def.25,763 July 29,706 28,880
Texas Central 2,583 2,583 14,122 12,387 June 22,437 20,151
July 1 to June 30... 30,998 30,998 398,630 339,924 June__ 59,076 51,158
Toledo & Ohio Central.June 38,048 43,023 3:212,853  3:73,534 fw“';’y 829,800 262,724
July 1 t_o June 30 444,075 467,590 3:1,185,295 3:553,925 Jacksonville Elec Co. Juije 34'162 26.846
oledo Peoria & West..June 21,634 21,567 19,729 def3,532 Kan City Ry & Light Juaie 515,816 457,788
July 1 to June 30 287,479 275,600 .67 def21,641 Lex & Inter Rys Co.. Jrane 45,475 47,508
July (1907 and 1906).. 23,926 23,968 s:def3,116 def3,417 uly — 210,457 191,223
) . June 324,626 295,947
a Charges here Include road rental (paid by lessee) and other deductions une 77,762 65,672
b Included in fixed charges are expenditures for renewals, additions and Montreal Street Ry* Wk Aug 24 74,021 64391
Improvements amounting to $135,143 for May, against 558,785 In 1906, July 138,850 112,368
and to $1,150,082 from July 1 to May 31 1907, against $1,470,258. ) June__ 422'922 44,272
d These figures are after allowing for other income and for discount and N O Ry &LightCo.. ﬂt: :Yi 209040 gég'giﬁ
exchange. The sum of Si0,000 is deducted every month from surplus and Juni:,— 254247 150'750
placed to the credit of the renewal fund. une 7’891 71
x After allowing for other Income received Northwestern Elev .. July _____ 141,890 113,627
July ~-- - 27,001 18,500
0 A s 16,513 15,219
% Miscellaneous Companies. Puget Sound Elec Ry 147199 116,794
Gross Earn’gs Net Earnings Rio de Janeiro Tram
""" U S Light & Po”er.. July...... 548,998 3,472,984"
Current  Previous  Current  Previous  pockford & Interur.. June 58,987 49,033 272 990 232,717
Year. Year. Year. Year. Im—
Companies $ St Joseph (Mo) Ry Lt
: $ $ $ Heat & Power Co. July - 78,284 75,038
Buffalo Gas Co July 15,096 13,380 Sao Paulo TrLt &P June 164,138
Oct 1to July 31__ 0256,401 277,800 Savannah Electric Co June 12255‘31:
Cumb Tel & Tel Co.b.-July 474,851 445,081 168,831 158,276 South Side Elevated July__ 173,496 , !
Jan 1 to July 31 3,361,803 3,080,921 1,273,872 1,160,921 gou WISCUFgSmTRyRCO g uly 1%3'822 Blg.ggg
yracuse Rap Tr Ry une ) ’
Cuyahoga TelephoneCo.June 64,433 59,632 29,632 24,573 Tampa Electric Co.. April 42,383  36,937!
EdlsonEICo(Brockton)aJune 14,172 11,341 5,476 3,824 Toledo Rys & Light. May 173,990 167,847 834,881 784,391
Jan 1 to June 30 91,279 78,862 36,256 23,873 Toronto Railway Wk Aug 24 69,488 63,87
Fall River Gas WKks.a.-June 29,397 28,331 11,309 10,367 Twin City Rap Tran. 2d Wk Aug 127,446 145,430 3,668,504 3,333 905
Jan 1 to June 30 181,910 163,573 64,507 58,022 Unlted RR of San Fr. June 152,126 448,455
! ! United Rys of St L._ July 941,878 901,554, 6,229,490 5, 851 18%
Houghton Co El LtCo.a June 15,571 14,467 5,408 5,359  West Chester Ry July” 14,477 9.745 73,984 504
Jan 1to June 30_____ 121,682 110,626 58,704 54,969 Whatcom Co Ry & Lt June 27,362 20,310: 164,428 125 76?
Keystone Telep Co.a__ May 88,421 70,606 44,267 31,423
July 1to May 31 908,311 746,240 430,764 334,188 a Figures for the month in both years Include operations of the Scranton
Lowell Elec Lt Corp.a.-June 23,401 19,734 7,021 4,385 Ry., acquired Jan. 1 1906. b Figures are from Feb. 1. c¢ These figures are
Jan 1 to June 30 151,961 134,923 53.013 45,918 for consolidated company, d These are results for main line, f Now In-
Mexi Lt & P Co..Jul cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ky. and Detroit
exican ow Lo..July 200,602 118,503 Monroe & Toledo Short Line Ry. h These are early preliminary returns;
Minneapolis Gen Elec.a.June 68,573 58,303 35,133 25,790  decrease due to earthquake, Are and strike among employees. Aug. 26 to
«Jai} 1 to June 30 447.525 387,627 213,430 194,721 Sept 5 1906.
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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 July 27 1907. The
next will appear in the issue of September 7 1907.

hio e Gross Earn’gs-———- - Net Earnings-------
Current Previous Current Previous
Year. Year. Year. Year.
Hoads. S $ $ $
Central Penna Trac Co..July 75,682 67,192 22,000 16,677
Jan 1 to July 31 423,292 383,809 81,086 47,651
Charleston Cons Ry-b--July 67,298 61,727 28,679 27,163
Mch 1 to July 31 302,941 272,214 117,274 109,506
Detroit Jackson & Chic.July 38,440 8,752
Feb 1 to July 31 202,306 41,021
Detroit United July 663,915 598,575 280,291 260,999
Jan 1 to July 31----- 3,759,280 3,354,727 1,429,514 1,339,083
Duluth Street Ry Co.b-July 83,921 75,470 47,848 42,480
Jan 1 to July 31 470,042 431,708 232,916 207,242
Hono Rap Tr&LnCo_b July 29,706 28,880 13,646 11,807
Jan 1 to July 31--—--mm 210,158 198,808 94,728 81,535
New Orleans Ry & Lt-b July 466,748 443,831 179,038 179,146
Jan 1 to July 31 3,532,903 3,342,919 1,673,022 1,537,767
Nor Ohio Tr & Lt Co...July 209,040 T83,744 98,891 82,807
Jan 1 to July 31..... 1,058,297 935,683 434,745 354,660
Ogdensburg St Ry.b—
July 1 to June 30 33,444 30,565 12,985 12,029
Oklahoma City Ry.......... July 27,001 18,500 11,406 9,903
Jan 1 to July 31 142,387 94,565 52,155 42,639
Klo lie Janeiro Tram Co.July 548,998 189,849
Jan to July 31........ 3,472,984 1,115,650
Roch Syr & Eastern.b—
to June 30 54,396 19,463
Rockford & Interurban.June 58,987 49,033 29,380 24,563
Jan 1 to June 30.......... 272,990 232,717 114,232 87,436
a Net earnings here given are after deducting taxes.
o Net earnings here given are before deducting taxes
Interest Charges and Surplus.
— Int., Rentals, <fcc— —Bal. of NetE'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Charleston Cons Ry July 13,517 13,017 15,162 14,146
Mch 1 to July 31 67,583 64,933 49,691 44,573
Detroit Jackson & Chic.July 15,012 zdef. 6,114
Feb 1 to July 31 00,075 zdf.48,148
Detroit United Ry July 117,009 105,463 167,918 160,143
Jan 1 to July 31- 796,012 710,205 665,475 655,208
Duluth St Ry Co. 17,991 17,876 29,857 24,604
Jan 1 to Jul 123,923 122,930 108,993 84,312
Hono Rap Tr & Ld Co..July 6,249 5,257 2:7,864 3:7,011
Jan 1 to July 31 42,887 36,802 £56,584 2:48,191
New Orleans Ry & Lt__. 166,972 158,120 12,066 21,026
Jan 1 to July 31 1,162,199 1,071,097 510,823 466,670
Nor Ohio Tr & L t....... July 43,624 40,660 55,267 42,147
Jan 1 to July 31--——-- 296,359 280,413 138,386 74,247
Ogdensburg St Ry—
July 1 to June 30....cc..... 18,767 14,829 2:def5,717 2:def2,710
Roch Syr & Eastern—
Apr 1 to June 30 27,043 xdef.7,089
Rockford & Interurban—
Jan 1 to June 30 64,758 57,918 49,474 29,518

x After allowing for other Income received.

ANNUAL REPORTS.

Erie Railroad Company.
(Preliminary Statement for the Fiscal Year ending June
30 1907.)

The results from operation of “all lines” of the company
are officially reported as follows:

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

Miles operated. 2,169 2,151 2,151
Gross earnings $53,914,827 $50,002,634 $45,724,738
Working expenses and taxes 38,167,039 35,872,837 33,142,208

Net earnings..... e $15,747,788 $14,129,797 $12,582,530
Other income, Incl. coal companies

(less int. and snking fund) 475,022 537,301 1,048,689

Total....... v ...$16,222,810 $14,667,098 $13,631,219

Deduct— Interest on bonds, <ac. (less

Int. on Penn. coll. bds. & sink. fd.)$10,319,152 $9,650,454 $9,224,623
Additions and Improvements 1,642,029 1,926,973 1,360,555
Balance 54,261,629 $3,089,671 $3,046,040

Dividends on 1st preferred stock-.(4 %) 1,915,696(4)1,915,696 (4)1,915,696
do 2nd do (4%) 640,000 (4) 640,000 (4) 640,000

S1.705,933 $533,975 $490,344

The annual report, with tabulated statements, will be
published at an early date.—V. 85, p. 405.

SUTFPIUS .o

Buffalo & Susquehanna Railroad.
(Preliminary Report for Fiscal Year ending June 30 1907.)

1906-07.1905-06. 1904-05.
Average miles operated 255.58 243.03 172.46
Gross earnings $1,853,856%$1,522,740 $1,129,865
Operating expenses and taxes 1,314,659 987,527 753,245
Net earnings $539,197 $535,213 $376,620
Net Income from Investments, &c___ 94,522 10,424 142,137
Total available Income.... $633,719 $545,637 $518,757
Interest on bonds 358,409 291,390 192,337

$275,310 $254,247 $326,420
:Sinking fund charges-....nnn 36,954 7,742 2,406
Net iNCOM e . e
A.mt. Incl. in oper. exp. and credited
to renewal reserve, in excess of ac-
tual replacements during the year.

$238,356 $246,505 $324,014

128,421 101,799 21,489

Sinking fund for retirement of funded

debt, deducted from Income acct.. $36,954 $7,742 $2,406

Net income over actual requirements
for operating the property, interest
and taxes-.. .

$403,731 $356,046

$347,909
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After providing for interest and sinking funds, the result-
ing surplus cash income for the year was $403,731, equivalent
to 10% upon the preferred stock. In the fiscal year 1906-07
the company transported about 1,100,000 tons of coal and
coke, comparing with about 500,000 tons in 1906 and 227,000
tons in 1905.— V. 84, p. 748. N

i American Locomotive Co.
{Report for Fiscal Year ending June 30 1907.)

The report, which will be cited at greater length another
week, permits the following comparison:

al906-07. al905-06. 1904-05.
Gross earnings $49,515,486 $42,547,876 $24,150,201
Manufacturing, maintenance and ad-
ministrative expenses 42,744,381 36,085,371 19,796,533
Net earnings $6,771,105 $6,462,505 $4,353,668
Interest on bonds of constituent com-
panies, bills payable, &c 412,898 281,812 112,186
Available for dividend $6,358,207 $6,180,693 $4,241,481
Dividend on preferred stock (7 %) ._ 1,750,000 1,750, 000
Surplus $4,608,207 $44RD,68B
Additions and betterments v6) ch,983,5%2
Extraordinary Improvement and bet-
terment fund 2,000,000 2,000,000
Dividend on common stock (5%)1,250,000(1 >4)312,500
Balance. ... s $1,358,207 $1,116,629 $607,924

a Embraces the operations of all the properties, Including the Rogers
and Montreal plants, not Included In previous years.

b In 1906-07 $1,692,858 was expended for additions and Improvements
and charged against the fund of $2,000,000 created June 30 1906.

¢ Investments In Montreal plant.—V. 84, p. 933

National Enameling & Stamping Co.
{Report for Year ending June 30 1907.)

President F. G. Niedringhaus says in substance:

The year just closed has been a prosperous one, and this Is reflected by
the very gratifying Increase In the surplus or undivided profits account.
It was our earnest desire to reduce the floating Indebtedness of the com-
pany during the past 12 months, but an increase In the volume of business,
amounting to over $1,500,000 over the preceding year, naturally required
the employment of a larger amount of working capital.

The plantsof thecompany are in splendid condition, and we are beginning
to realize the substantial economies which the expenditures for extension
and improvements during the past years have brought with it.

RESULTS FOR YEAR ENDING JUNE 30.

1906-07. 1904-05.

Gross profits, after charging cost of

materials, wages, salaries, selling

expenses, taxes, operating ex-
penseds, bad debts, &e $2,464,194 $1,576,396 $1,460,267

Deduct—

Remuneration of officers, &c $87,000 $91,927 $95,000
Repairs and renewals, &c 517,494 441,880 394,022
Interest 220,883 171,616 133,435
Property accounts and miscellaneous 20,166
Total. e s s $825,377 $705,423 $642,623
Net profits $1,638,817 $870,973 $817,644
Dlvs. pref. stock (7 % per annum)___ 598,262 598,262 598,262

Dividends common stock (27)389,795

Total dividends.....ccccoevivviiiniiinnnns $598,262 $598,262 $988,057
Balance sur.$1,040,555 sur.$272,711 dcf.$170,413
Brought forward from prior year a608,049 585,338 1,005,751

$1,648,604 $858,049 $835,338

undivided profits......ccevvvciiincnnnns

a After deducting $250,000 transferred to general reserve account,In-
creasing the total to $1,500,000.

BALANCE SHEET JUNE 30.

1907. 1906. I 1907. 1906.
S | _Liabilities— S $

Plant, good will, | Pref. stock issued. S$,546,600 8,546,600

&c 24,548,687 24,263,4591Com. stock Issued.15,591,800 15,591,800
Materials and sup- Mortgage debt 1,250,000 1,500,000

plies 5,392,782 4,215,8781Bills &accts.pay’e 3,255,115 2,457,841
Accts.&bllls receiv. 1,203,200 1,077,9841Reserve account-. 1 250,000 1,000,000
Paym’'tsin adv’'ce. 101,677 96,357 jAccrued Interest.. 20,833 25,000
Miscellaneous. 129,746 52,5001Div. pay. July 1-. 149,565 149,565
Cash 336,365 422,6761Balance 1 (>48,604 858,048

Total 31,712,517 30,128,855 Total.... ....31,712,517 30,128,855
—V. 85, p. 408.

American Thread Company.
{Statement for Fiscal Year ended March 31 1907.)

At the annual meeting on July 25, of the English Sewing
Cotton Co., Limited, which owns all the common stock, it
was announced that the results of operation of the American
Company would not be published as usual for the year
ending March 31 last. The following balance sheet as of
March 31 1907 was filed with the Massachusetts Commis-
sioner of Corporations, which we compare with that contained
in the report of the company issued last year:

BALANCE SHEET MARCH 31.

1907. 1906. ] 1907. 1906.
Assets— | Liabilities— S S
Plant, &e 12,970,511 12,694,896(Com. stock, $3 50
StocklIntrade.net | paidup........ 4,200,000 4,200,000
COSt.-imiiriiiiins 5,644,046 4,960,97115% pref., fully paid 4,890,475 4,890,475
Accounts, receiv- 14% first M. bonds. 6,000,000 6,000,000
ble.net- ..11,730,893f 1,016,445 |[Eng. Sewing Cot-
Cash \ 4 341,484 ton Co., Ltd... f 351,164
Advance paymentsJ [ 38,2911Accounts payable. U,888,250" 770,410
Sundry Investm’ts. 2J6.209 229,8401Bond int. accrued. J 1 60,000
[Depreciation fund. 2,361,588 2,076,9S7
| Div. on com. stock
I payable in July.l1,221,3461 588,000
|Balance forward../ 1 344,891
Total.ciiciens 20,561,659 19,281,927! Total....ccoevuunn 20,561,659 19,281,927

New Building.— The construction of a new mill at Fall
River six stories high and measuring 306x145 feet was begun
late in May last.~—V. 83, p. 268.

Central Foundry Co.
{Report for Fiscal Year ending June 30 1907.)
President August Heckscher, Aug. 22 1907, says in part:
The results of the operations of the company during the year show a

surplus over charges of $90,447, which balance has been written oil for de-
preciation In value of properties and equipment. The net earnings of the

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



526

Central Iron &®Coal Co. and of the Central Radiator Co.,
owned by the company, were 8227,160.

During the year, owing to the high and fluctuating price of pig lIron,
more particularly from December to June, the earnings of the Central Iron
& Coal Co. have been large and the earnings of the Central Foundry Co.
have been impaired correspondingly. This shows the wisdom of the man-
agement In establishing and equipping In the South a furnace plant of Its
own. Your company, through Its ownership of the Central Iron & Coal
Co., controls Its own mines, coal properties and blast furnace, and is thus
Itself the producer of Its principal raw material.

The earnings of the combined companies show a healthy Increase over
the previous year. The amount of business done in the way of tonnage
also shows an Increase of from 5% to 15 %.

It has been found difficult, if not impossible, in the past, after the meeting
of the shareholders In August, to secure the attendance of a quorum of the
directors for the prompt transaction of the business of the company. The
directors have therefore concluded to present for your action at the meet-
ing on Aug. 29 a resolution which contemplates the closing of the books
at the end of the calendar year, Instead of June 30, as heretofore, and In
that connection It Is also proposed that the next annual meeting of the
shareholders shall take place In March 1909 instead of August 1908.

The results for the fiscal years ending June 30 are:

whose stocks are

1906-07. 1905-06. 1904-05. 1903-04.
Earnings from sales, less
%p%rating charges $467,171 $493,769 8511,423 8467,504
educt—
Bond Interest $231,780 $231,780 8231,780 $231,780
Repairs and renewals at
plants 127,1661 36,095 42,705 17,290
Replacements 17,778]
Balance, surplus- $90,447 $225,894 8236,9381 % 8218,434

Note.— 'The net earnings of the Central Iron & Coal Co. and of the Central

Radiator Co., whose stocks are owned by the Central Foundry Co., were
In 19J0-97 $227,160 additional. See below.
BALANCE SHEET JUNE 30.
1907. 1906. | 1907. 1906.
Assets—m $ $ i Liabilities— $

$
Props. &equlpm’t 14,896,348 14,962,482 jCapital stock al3,300,000 14,000,000

Treasury stock (00,000iDebenture bonds. 3,863,000 3,863,000

Stock of sub. cos.. 1,200,000 1,200,0001Accrued bond Int. 38,630 38,630
Acc’'ts & billsrec’le 650,506 574, 506 IBills & acc’ts pay. 562,989 240,747
Inventories.......... 1,100,057 631,2081Discounted notes
Cash 39,523 65,544 [ receivable. 40,583
Deferred chges. & IReserves... 6167,160
acc'ts unadjusted 45,345
Discounted notes
receivable 40,383
Miscellaneous 8,637 i
Total......... 17,972,362 18,142,377] To'al.n 17,972,362 18,142,377

a Also $700,000 held in treasury.
b Includes reserve for unearned profits on goods in warehouses, $55,525: reserve
t >rdeferred charges and unadjusted accounts, $49,996, and general reserve, $61,639.

STATEMENT OF EARNINGS OF CENTRAL IRON & COAL CO. AND
CENTRAL, RADIATOR CO. FOR.YEAR ENDING JUNE 30 1907.

Net earnings after deducting operating expenses $315,855
Add— Sundry incomes. Including store profits
Total net Income $355,089
Diduct— Bond interest and
Depreciation of properties and equipment
Amount set aside from earnings account of furnace re-
lining
Charges against production,

commission

carried to reserve accounts,

for depreciation of mineral resources
Balance of earnings— Surplus for year $227 160
Surplus brought forward from last year 49,707
Profit and loss surplus at June 30 1907 $276,867

CENTRAL IRON & COAL CO. BALANCE SHEET JUNE 30.'

1907. 1906. 1907. 1906.
Assets— $ Liabilties— > $ @s$ ‘rr
Props. &equlpt 1,625,458 1,661,7051Capital stock...1,000,000 1,000 000
B'ls & acc'ts rec 87,791 95,427jBonded debt__ 500,000 500 000
Cish —--memmememeeeee 4,035 1,595 |Bills & acc’'ts pay 85,680 2897110
Def. chgs. & Accr'd bond int. & 5,000
acc'ts unadj'd 107,572 46,791 |Res. for replace-
Notes rec., disc’d 60,858 75,433 i ments, &c 78,152 106 641
Inventories 112,334 120,8541Discounted notes w» '
I receivable 60,858 75,433
[Profit & loss sur. 273,358 25,621
Total-—weeeees 1,998,048 2,001,805 | Total 1,998,048 2,001,805
CENTRAL RADIATOR CO. BALANCE SHEET JUNE 30.
1907. 1906. 1907. 1906.
Assets— $ $ i Liabilities— $
Prop'ty& equipm’t.143,715 148,0871Capital stock......... 200,000 200 000
B]HS and acc't srec_ 51,633 40,224 |Bills & accounts pay 89,238 787706
Sh i, ,20 9501Reserves 5,000 9n374
Derrred charges & IDiscounted notes rec 2,200
acc'tsunadjusted. 10,010 7,746 |Profit & loss surplus 3,509 7,722
Nates rec.,discount'd 2,200
Inventories 90,185 98,795!
Total . 299,947 295,8021 Total ... 299,947 295,802

RESULT OF SPECIAL EXAMINATION BY PUBLIC ACCOUNTANTS.

At tie annual meeting of the stockholders held in Jersey
City Aug. 23 1906, it was voted to have the books of the com-
piny, as well as the books of the subsidiary companies, in
vestigated by a certified public accountant other than those
who have heretofore audited the books of the company.
In accordance with this resolution, Haskins & Sells were em-
ployed to make a thorough audit of the books and accounts
covering the four years ending June 30 1906. Their report
follows:

Properties.— Properties account was opened In July 1899 In the amount
of $15,943,700. Owing to the absence of detailed records, the company’s
account did not show the cost of the various plants acquired at the time of
the company’s formation, and we are therefore obliged to accept the amount
above stated as the actual cost of the properties at that time. The only
additions to property account since July 1899 Is one item of $202 for land
purchased at South Pittsburgh ,Tenn.

The credit to the property account, amounting to $302,642, consists prin-
cipally of property sold, Are losses, melted equipment and the par value of
137 debenture bonds, purchased at a price of approximately 94y2% (the
exact figures cannot be ascertained).

The company has on its books a reserve account for depreciation of plants
which, at June 30 1906, anounted to $1,109,344. This reserve has been ac-
cumulated from year to year by charges against operation andcredits to the
reserve account. The reserve account at June 30 1906, applied against the
property account, would show a balance in the latter account of $14,531,915.

The following Is a list of the foundries and their location: Baltimore, Md.;
Newark, N. J.; Bessemer, Ala.; Anniston, Ala.; Vincennes, Ind.; South
Pittsburgh, Tenn.; Medina, N. Y.

Additions to Properties.— The company has expended and charged to
this account to June 30 1906 $418,647. These expenditures were mainly
for new construction, improvements, equipment, machinery and working
patterns.

Accounts Receivable.— The accounts receivable at June 30 1906 amounted
to $577,831, of which approximately $55,000 was considered doubtfu
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and had been standing on the books for a considerable time. Against this
ggssmle loss of $55,000, however, the company’s books show a reserve of

Capital Stock—-The authorized Issue of the capital stock is $14,000,000,.
divided into $7,000,000 of 7% cumulative preferred stock and 57,000,000
common stock. The company has still In Its treasury $850,000 of each
class of stock. No dividends have ever been declared or paid on either
the preferred or common stock. The cumulated dividends on the preferred
stock amount to about 50%, or 83,325,000. As accrued dividends ai*e
not considered a liability of the company until earned and declared, the
accrued dividends are not included in the liabilities on the balance sheet.

Debenture 6 % Bonds of May 11919.— The authorized Issue of these bonds
was $4,000,000. On June 30 1906 the company had outstanding $3,863,000"
debenture bonds, 137 having been purchased and canceled, as required by
the sinking fund provslons, as follows:

"At the end of each six months period of each of the company’s fiscal
years, the company’s auditors shall ascertain and report to the directors
the amount of Its net profits earned during said six months, and the Central
Foundry” Co. will thereupon pay to the Metropolitan Trust Co., as trustee,
a sum of money equal to 33 1-3 % of the net profits of the Central Foundry
Co. during the said six months, and before paying any dividends upon either
its preferred or common stock, for said six months period, less, however,
the amount paid or accrued during said six months for interest upon said
debentures, to be held and disposed of by said Metropolitan Trust Co. as a
sinking fund for the purchase, redemption and payment of said debentures,
<fcc.”

No bonds have been purchased for account of the sinking fund during the
period of May 1 1900 to June 30 1906.

Presented below Is a condensed general balance sheet as of June 30 1906,
compared with July 1 1902, and statement of income and profit and loss
for four years ending June 30 1906.

CENTRAL FOUNDRY CO. STATEMENT O

F ND PROFIT
AND LOSS FOR FOUR YEARS ENDED

NCOME A
JUNE

30 1906.
Gross sales $11,316,475-
Less— Freight, returns, allowances and breakages----------------------- 1,343,722
Net sales.. $9,972,753.
Cost of goods sold—
Raw materials used $3,859,548
Direct labor 1,221,874
Indirect labor .1 ' 1,164,822
Indrect expenses 595,646
Purchase of parts to complete 108,363
$6,950,258
Less— Increase In Inventory of finished goods Cr.217,250
777777777777777777 6,733,003
Gross profit $3,239,750
Selling expenses 487,924

SelliNg Profit s o e $2,751,826-
4

General expenses 9,944
Net profiton sales $2,321,882
Other income 190,453-
Grossincome $2,512,335

Deductions from Tncome—
Bond interest $927,120

Interest on loans
Cash discounts allowed
Miscellaneous

121,462
166,510

1,249,656
Net income $1,262,679-
Deduct Profit and Loss Charges—
Depreciation of plants and equipment $1,165,213
Miscellaneous 41,331
—————————————————— 1,206,544
Profit and loss surplus for period $56,135
Less— Profit and loss at beginning of period 1,875
Profit and loss at June 30 1906........ $54,260

CENTRAL FOUNDRY CO. GENERAL BALANCE SHEET JUNE 30 1906 AND

JULY 1 1902.
1906. 1902. j 1906. 1902.
June 30. July 1. June 30. July 1.
Assets— $ $ Liabilities— % $
Props. & plant..-16,094,997 15,970,730 Pref. stk. outst'g. 6,650,000 6,650,000
C. 1. &C. Co. stk. 1,000,000 ....|]Com. stk. outst’'g. 6,650,000 6,650,000
C. R. Co. stock___ 200,000 Deb. 6% bds. due
Misc. treas. secur’'s 38,137 287071 1919 ------------ 3,863,000 3,863,000-
Finished goods__ 487,867 269,759 Int. accr'd on deb.
Rawmat.& up’s. 204,836 104,230; bonds ........... 38,630 38,630
Cash in banks and ; Taxes accrued 5,318 1,142
on hand----------- 71,237 133,587 ,Bills & acc'ts pay. 312,338 69,634
Bills & acc’tsrec.. 577,852 804,547 ,Discounted notes
Doubtful acc'ts rec 55,130 rec. (see contra) 293,839
Sundry exps. paid ; Reserves—
in advance, &c_ 12,512 10,489 Deprec. of plants 1,109,344 39,818
Notes rec. disc'ted > Deprec. of plant
(see contra) 293,839 j equipment___ 41,331
I Uncollectible ac-
i counts 18,346 12,000
Profit & loss bal._ 54.260 Dr. 1,875
Total ..coevecee 19,036,407 17,322,3491 Total ...t 19,036,407 17,322,349

Central Iron & Coal Co.— This company was organized under the laws of
New Jersey March 1 1901 with an authorized capital of $750,000, which was
later increased to $1,000,000. The entire issue is owned and held In the
treasury of the Central Foundry Co. The properties of the Central Iron &
Coal Co. embrace approximately 6,350 acres of mineral lands containing
valuable deposits of iron In brown and red ore, coal and limestone. It has
taken several years to accumulate these properties and properly develope
them, to arrange for railroad facilities and to construct and equip a modern
furnace; but the time has arrived where the company Is earning a profit
upon the investment.

Central Radiator Company.— This company was Incorporated under the
laws of New Jersey on Feb. 26 1903 and Is operated as a subsidiary company
of the Central Foundry Co. The authorized capital stock was $100,000
which was later Increased to $200,000, the entire Issue being owned and held
In the treasury of the Central Foundry Co. The plant is located at Lans
dale, Pa., and Is used excluslvey for the manufacture of radiators.

[The balance sheets of June 30 1906, as reported by Haskin & Sells, for
the Central Iron & Coal Co. and the Central Radiator Co.. are Incorporated
Into the comparative statement above given for those companies Inconnee
tion with the balance sheets of June 30 1907 shown In the annnal report.—
Ed.J—V. 84, p. 1430.

Associated Merchants’' Company.
(Report for the Half-year ending Aug. 1 1907.)

The results for the half-year

6 months to
Aug. 1 1907.

compare as follows:

6 months to 6 months to
Aug. 1 1906. Aug. 1 1905.
$695,835 $603 557

Net earnings
(3%)183,783 (27%)119,487

$710,
Dividends on 1st pref. stock (3%)181.725

Dividends on 2d pref. stock(3 % ) 177,583 (3 % ) 177,583 ( 3 %) 164,722
Forcommon stock 351,559 $334,469 $319,348
Dividends on common___ (4>$ %)274 092 (4 %)268,97» (4%)224,424
Remainder a$76,766 a$65,210 a$117,835
Surplus brought forward.. 1,526,297 1,287,669 1,024,576
SUTrplUS ..o $1,603,063 $1,352,879 $1,142,411

Interest extinguished™ In half-year

a Including $701 “adjustment of
1 1906 and $22,913 In

ending Aug. 11907, $283 In half-year ending Aug.
half-year ending Aug 1 1905
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BALANCE SHEET AUGUST 1.

Assets— 1907. 1906.
CASN o e $753,063 $2,702,879
45,001 shares (out of 90,000) of the stock of H. B
9*Claflin Co.rt 5,000,000 5,000,000
All the primary securities of: J. McCreery & Co.,N.Y .;
a*Stewart & Co., Balt.; J. N. Adams & Co., Buffalo.

Rand $2,400,000 deb. bds. O'Nein-AdamsCo-.N.Y.

(aggregate par value) 8,100,000 5,900,000

Junior securities, yleldlng more than 10 % ann. inc.fc 5 00 5,

otal.... -$18,853,063 $18,602,879

wx Llabllltles—
First preferred capital StOCK ..ot v e $6,041,600 $6,114 000
Second preferred capital stock 5,073,800 5,073,800
Common capital stock 6,134,600 6 062,200
Surplus 1,603,063 1,352,879
Total....... -..$18,853,063 $18,602,879

The securities owned as above give the Associated Merchants’ Co. entire
ownership of James McCreery & Co., Stewart & Co. and J. N. Adam & Co.;
and ownership of four-fifths of the debenture bonds, two-thirds of the in-
come bonds and four-fifths of the capital stock of O'Neill-Adams Co. and
four-fifths of the common stock of C. G. Gunther’s Sons. During the half-
year 422 shares of first preferred stock were converted Into common stock.

a The shares of the H. B. Clafiin Co. had a book value as of July 1 1907
of $5,439,154; July 1 1906, $5,301,646. 6 The income on $5,500,000 in
1907 and on $5,380,000 In 1906.

Pittsburgh (Pa.) Terminal Warehouse & Transfer Co.
{Official Statement.)

President Buchanan in a circular dated July 23 1907 says:

Our earnings are now sufficient to pay Interest and taxes and absorb
all expenses for maintenance and conducting business with a surplus at
the end of June, which may be expected to steadily Increase.

In our last annual report we estimated our gross earnings at $155,120
per annum: since then we have Increased these by the amount of $53,190
per annum, and on June 30 1907 the space occupied was producing $208,310
per annum, being 63% of the whole space available, with most gratifying
Indication of a continuing Increase during the current six months. When
the remaining space is occupied at the same rates, itwill produce $122,000
per annum additional to the above, or a total of $330,310 per annum, with-
out taking into account revenue from the proposed harbor transfer build-
ing, which promises to be very productive when constructed.

[An Illustrated pamphlet issued several months ago describes the com-
pany'’s series of forty fireproof warehouses as coverlner three city blocks and
containing 14,000,000 cubic feet, withjdirect connection with the principal
railroads entering the city.]

Il the annual report issued under date of Jan. 22 1907
President Buchanan said:

As already intimated to you, the entire bond Issue of the company which
was authorized at your special meeting on Oct. 18 1906 was promptly sold,
and the very satisfactory financial condition of the company reflects our
success in this direction.

BALANCE SHEETS OF DEC. 31 AND MAY 31 1906.

Dec. 31, May 31 | Dec. 31, May 31,
1906. 190 1 1906. 1906
Assets— S $ | Liabilities—

S 3
Real estate 2,850,263 2,840,000ICapltal stock 2,000,000 2,000,000

Warehouse constr'n. 1,170,540 1,401,7701Bonds South

e
1,750,000 1,000,000

Power plant const'n. ,233  219,668]| property .
General office bldg.. 111,457 101,892|Mtge. Sixth
Brldges 13,727 12,007) propert: 110,000 110,000
RR ~yards, sidings, iBaIance of contracts
other bldgs, sewers, unadjusted 46,270 152,009
&Coiiiiiieeee 9,548 8, 9031Sundry accounts, int-
Work on contracts | erest, <tc 14,510 17,898
unadjusted 46,270 152,009 j Bills payable 550,000
Exp. applicable to linterest on bonds and
period of constr'n- al98,173 138,4891 mortgages 16,947 5,320
Cash 120,118 70,627 | Taxes . 36,333 19,500
Bills rec., open accts., ISurplus ...1,131,183 1,129,882
&c 47,742 32,1101
Incorporation expf 7,172 7,1341

Total . 5,105,243 4,984,6091 Total........ 5,105,243 4,984,609

a These are to be apportioned on (Inal adjustment, being made up as follows:
Interest charges, $145,453; taxes, $43,695; general expenses, $111,105: total, $300,-
253; deduct credits, rents, storage, drayage, hauling, <&c., $120,080; balance as
above, $198,173.—V. 83, p. 972, 442.

(The following was furnished us under date of March 1 1907: '‘The Issue
of 1st refunding 5% 30-year gold bonds, amount authorized, $2,000,000;
outstanding, $1,750,000. Denomination $1,000. Date of bonds Nov. 1
1906; maturity Nov. 1 1936, not subject to call for prior redemption.
Interest payable, tax free, Nov. 1 and May 1,at Pittsburgh Trust Co. (the
mortgage trustee), Pittsburgh, Pa., and Colonial Trust Co., New' York, N.Y
Prior liens outstanding—being first mortgage 5s. subject to call on or
after May 11909 at 105. SeeV. 78, p. 2015— $1,000,000, of which more
than one-half have already been exchanged; amount of new bonds re-
served to retire these, $1,000,000.

“ Of the new bonds therearereserved for other purposes “$250,000 for pay-
ing and discharging any expenses Incurred in refunding- the outstanding
bonds of the company and of acquiring additional real estate necessary for
said warehouses and plant and of making additions, improvements or
alterations to said mortgaged premises, and said bonds, or the proceeds
thereof, excepting when tne same are to be used for the purpose of refunding
outstanding bonds of the company shall be withdrawn from the hands of
the trustee only upon resolution of the board of directors of the company,
duly certified that It is assumed nccessary and expedient to acquire such
additional real estate or to make such additions, improvements or altera-
tions, and to be accompanied in all cases with the estimates of architects
and engineers; such real estate or additions. Improvements or alterations
shall Immediately be and become subject to the lien of this mortgage.”

Stock authorized and issued, $2,000,000, all common; par of shares, $100.
Company owns In fee property covered by bonds in 30th Ward, Pittsburgh,
and also about 125,000 sq. ft. In 6th Ward, Pittsburgh, not covered by the
bonds but subject to purchase money mortgage of $110,000.—Ed.) V.

w83, p. 972, 442
Corn Products Refining Company.
(Statement to New York Stock Exchange July 17 1907.)

The statement made to the New York Stock Exchange in
connection with the listing of $2,173,000 of the 25-year 5%
sinking fund gold bonds dated Nov. 11906 says in substance:
Abstract of Trust Agreement; Title Guarantee & TrustCo., N. Y. City, Trustee.

Art. |I. The issue of said bonds is limited to $2,843,000 of principal,
numbered consecutively from 1 to 2,843, both inclusive, to be issued only
In exchange for an equal amount of outstanding first mortgage 30-year
6% gold bonds of National Starch Manufacturing Co.

Art. 11. As asinking fund the company will annually, on or before Nov. 1
in each year, until all the bonds Issued hereunder are fully paid, pay to the
said trustee the sum of $114,000, to be applied by the trustee to the re-
demption of said bonds at par and interest. Bonds so to be redeemed
shall be drawn by lot and canceled.

Art. VI1.. All or any part of the said bonds may be redeemed at par and
interest on any interest day, when drawn by lot by said trustee.

Art. VIl. The company may make promissory notes in the ordinary
coursc of business, but it is hereby covenanted that In case the company
shall hereafter execute any mortgage upon its property, to secure the pay-
ment of any bonds hereafter to beissued by it, otherthan apurchase money
mortgage covering property purchased or to be purchased by the company,
or in case the company shall guarantee the payment of anv bond® {wu~d
under any mortgage hereafter made by any companylin which this com-
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pany shall be directly or indirectly interested, covering any property now
covered by the first mortgage made by the National Starch Manufacturing
Co., such mortgage shall include all bonds Issued under this agreement and
then outstanding, and the holders or registered owners of any of said bonds
shall have the privilege of exchanging the same for an equal amount, par
value, of any bonds secured by such mortgage.

Art. I1X. In case any default shall occur as in this agreement provided,
the enforcement thereof by and through said trustee or the said holders
or registered owners of said bonds as hereinabove provided shall be under
an express trust and in accordance with the laws of the State of New York

Capitalization of Corn Products Refining Co.

Corn Products Relining Co. has no other indebtedness except curren t
obligations incurred In ordinary course of business. None of its properties
is subject to the lien of any mortgage except Its plant located at Granite
City, 111, which was taken over subject to $300,000 10-year 6 % first mort-
gage gold bonds dated Nov. 10 1903.

Total authorized capital stock $30,000,000 7%
stock and $50,000,000 common stock. Issued: preferred $28,381,500;
common $49,186,400; par value of shares $100. Preferred stock unissued,
$1,618,500; common stock unissued, $813,600; all of which will be issued
In exchange for outstanding preferred and common stocks of Corn Products
Company, on the basis of two shares of new stock for every three shares of
the same class of stock of Corn Products Co. 1

1. Securities Owned by Corn Products Refining Co.

cumulative preferred

_ Owned. Issued.
Com Products Company Preferred stock.. ...$24,953,000 $27,380,740
Common stock 43, 995 157 45,215,505

New York Glucose Cofcapltal stock (remaining

49 % being owned by Corn Products Co.) 1,275,000 2,500,000
Cereal Sugar Co.— Preferred stock-.... ,000 ,000
do do Common stock 285,800 425,000
Granite City Chicago & Alton RR. Co.— Cap. stk_ 5,000 5,000
National Starch Mfg. Co.— First mtge. bonds 2,173,000 2,843,000

2. Securities Owned by Corn Products Company.

Owned. Issued.
New York Glucose Co.— StoCK....cooiiiiiiiiniiiieiiees $1,225,000 $2,500,000

Corn Products Mfg. Co. (formerly Glucose Sugar

Relining Co.)— Preferred stock 13,600,200 13,638,300
Common stock 23,698,100 24,027,300
Mortgage.. 1,250,000 1,250,000

National Starch Co.—Preferred stock 700
Common stock 99,300 99,300
Second preferred stock 1,000 364 800

Corn Products Co., Ltd.— Stoc £20,000 £207000

Corn Products Co., Ltd— Stock-.. M 40,000 M 40,000

3. Securities Owned by Corn Products Manufacturing Co.

Terminal railroads connecting the plants of the Owned. Issued
various companies—
Ch e. Peo. & W. RR. Co. in Illinois—Capital s k. $50,000 $50,000
Ch)c . Peo. & W. RR. Co. in lowa— Capital st,ck 50,000 50,000
Illinois Valley Belt RR. Co.— Capital tock 25,000 25,0000
Crystal Car Line— Capital stock 200,000 200,000
4. Securities Owned by National Starch Co.

Owned. Issued.

National Starch Mfg. Co.— Second pref. stock $363,800 $364,800
Common stock 4,439,400 4,450,700

Statements as to Plants, &c.

1. The Corn Products Refining Co. owns the plant at Granite City, III.,
formerly of St. Louis Glucose Co.andplantat Waukegan, 111, formerly of
Warner Sugar Refining Co.; also operates a second plant at Waukegan,
111., held under lease.

2. Corn Products Co. neither owns nor operates any plants. For
description of plants of New York Glucose Co. and Cereal Sugar Co. and
of Granite City plant (formerly St. Louis Glucose Co.) and Waukegan plant
(formerly Warner Sugar Refining Co.), reference Is made to application to
list this company’s stock in V. 82, p. 1321; V. 74, p. 1086. Since said
application was made, St. Louis Glucose Co. and Warne, Sugar Refining
Co. have been dissolved and their properties acquired by Com Products
Refining Co. The name of Glucose Refining Co. has been changed to Corn
Products Mfg. Co. Illinois Sugar Refining Co. and Chas, Pope Glucose Co.
have been dissolved and their plants acquired by the Corn Products Mfg.Co.
U. S. Glucose Co. has been dissolved and Its assets distributed among its
stockholders. National Starch Manufacturing Co. has no assets, all of its
properties having been conveyed to National Starch Co., but it has a bonded
debt and cannot be dissolved under the laws of Kentucky until said debt
has been paid. Corn Products Co., Ltd., of England, and Com Products
Co., Ltd., of Germany, are agency corporations, through which the products
of the several companies are marketed in those countries.

3. Corn Products Manufacturing Co. (formerly Glucose Sugar Refining
Co.) owns the following: Plant at Buffalo, N. Y. (formerly American
Glucose Co.); plant at Pekin, 111. (formerly Illinois Sugar Refining Co);
plant at Venice, 111. (formerly of Chas. Pope Glucose Co.); plant at Chicago,
111,; plant at Davenport, lowa; plant at Peoria, 111; plant at Genera, 111;
real estate at Davenport, lowa.

Since application to list capital stock of Com Products Refining Co.,
American Glucose Co. has been dissolved and its assets acquired by Com
Products Manufacturing Co. For description of above plants reference is
made to application to list capital stock of Com Products Co. dated April 10
1902; V. 74, p. 1086. Of the above plants only those at Chicago, Daven-
port and Pekin are operated. The plants at Rockford, 111. (formerly
owned by the Glucose Sugar Refining Co.) and at Marshaliton, lowa, have
been sold.

4. National Starch Co. owns plant (and trade marks) at Oswego, N.Y.
(formerly of Oswego Starch Factory); plant at Waukegan, 111 (formerly of
United States Sugar Refinery); plant at Indianapolis. Ind.; plant at
Buffalo, N. Y.; real estate at St. Bernard, Ohio; real estate at Nebraska
City, Neb.; real estate at Des Moines, lowa; real estate at Glen Core, N. Y.
Trade marks formerly of T. Klngsford & Sons. For descri?tion of plant
at Waukegan, 11 (formerly of U. S. Sugar Refinery) see application to list
Com Products Co. stock in V. 74; p. 1086. For description of other plants
and properties owned by National Starch Co. see application to list of
National Starch Co. dated April 1 1901 (compare V. 70, p. 742). All other
plants and properties formerly owned by National Starch Co. hare been
sold and their proceeds either applied to the sinking fund of the National
.Starch Mfg. Co. 6% firstSmortgage bonds or paid into the treasury of th#
company.

Bonded Debts of Above Companies.

Total. In Treas., < Bal.Outst't
Corn Products Refining Co. 25-year
5% smkmg fund gold bonds dated
Nov. $3,173,000 $3,173,00*
New York Glucose Co. first mortgage
6% gold bonds...cccecouiiiiiiiniiiieie 1,908,480 = ... 1,908,480
National Starch Co. 5% debenture
bonds due July 1 1925-......cccceeviene 3,715,000 a$150,000 3,565,000
U. S. Sugar Refinery first mortgage
6% gold bonds, due Det. 1 1921.. 1,000,000 c568,000 432,000
National Starch Mfg. Co. first mtge.
6% gold bonds; due May 1 1920 2,843,000 52,193,000 650,000
St. Louis Glucose Co. first mtge. 6%
gold bonds, due Nov. 10 1913___ 300,000 300,000
Total. $11,939,480 $2,911,000 $9,028,480

a Of the $150,000 in treasury, &c., $100,000*is owned by the National
Starch Co. and $50,000 by the Com Products Co. b Of the $2,193,000 in
treasury, &c., $2,183,000 is owned by the Corn Products Refining Co.
and $10,000 by the National Starch Co.” ¢ Of the $1,000,000 first mortgage
bonds of the United States Sugar Refinery. $491,000 are held by United
States Mortgage & Trust Co., as trustee of National Starch Co. debentures,
and $77,000 by Manhattan Trust Co., as trustee of National Starch Manu-
aeturing Co. mortgage sinking fund.

The annual report of thelCornlProducts Refining Co.,
which was published in the “Chronicle” of July 6 1907
(p. 39), gives the income account of the company for the
year ending Feb. 28 1907; also the combined annual state-

ment for “All Companies” and thejbalance sheet of the Corn
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Products Refining Co. as of Feb. 28 1907. These figures are
also furnished to the Stock Exchange, together with the fol-
lowing data for the underlying companies:

1. Com Products Co.—Balance Sheet Feb. 28 1907.

Assets— $ | Liabilities— S
Securities, cost 72,028,154 1Preferred stock 27,380,710
Mortgage from Corn Products | Common stock---- - 45,215,505

Manufacturing Co 1,250,0001Accounts payable 750
Cash 2,5331 Accrued taxes. 1,243
Accounts receivable 46,8751Surplus 729,324

Total assets 73,327,562 i Total liabilities........... c.c....... 73,327,562

Com Products Co.— Income Account for Year ending Feb. 28 1907.
Dividends received on New York Glucose Company’'s stock (40%)------ $490,000
Interest, net balance 35,031
Sale of office fixtures 1.. 108

Total $525,139
Deduct—Taxes and administration expenses. 19,727

Balance, surplus $505,412

Total surplus Feb. 28 1906, $227,296; surplus as above, $505,412; total, $732,708;
deduct adjustments, $3,382; total surplus Feb. 28 1907, $729,324.

2. Corn Products Manufacturing Co.—Balance Sheet Feb. 28 1907.

Assets— $ | Liabilities— $
Beal estate, plants, and securi- jPreferred stock 13,638,300
ties cost 38,463,184 ICommon stock 4,027,300

2.
Mortgage receivable 5,163 IMtge.payable to Corn Prod.Co. 1,250,000
Cash in banks and on hand___  986,6241Accounts payable 345,149
Notes and accounts receivable,’ 2,102,913 Sinterest accrued on mortgage,
Merchandise 822,5451Beserved for taxes 57,1

TJnexpired insurance premiums 21,1731  For profit-sharing 75,000
| Foritems awaiting adjustm’t 37,352

|Surplus Feb. 28 1907 ,824,524

Total assetS......cccoeeveecvveeennn, 42,401,602 Total liabilities ...................-42,401,602

Corn Products Manufacturing Co.—Income Account for Year ending Feb. 28 1907.

Net profit from operation.. $2,102,970
Less— IBeserve for profit-sharing $175,000
Interest on mortgage $46,8751Miscellaneous............ccoeeeeeuieienene 18,737
Insurance 88,200(Additions and betterments
Taxes 78,3801 written oft 367,092
Care of idle plants, 20,7861
Total deductions $795,070

Balance, surplus for the year .$1,307,900
Total surplus March 1 1906, $1,516,623; surplus as above, $1 307,901; total sur-
plus Feb. 28 1907, $2,824,524.

3. National Starch Co

-Balance Sheet Feb. 28 1907.

Assets— $ | Liabilities— $
Beal estate, plants and securi- Preferred stock 700
ties, cost .7,708 3341Common stock . 99,300
Office furniture and fixtures_ 1,0911Nat. Starch Mfg. Co. Is 6% 2 ,843,000
Mortgage receivable 5,0001Nat. Starch Co. debentures 5% 3,816,000
Current assets— IXJ. S. Sugar Befinery 1st M. 6%
Cash in bank and on hand___ 645611 bonds, $1,000,000; less sink-
Accounts receivable... 319,6861 ing funds, $568,000 432,000
Merchandise 658,5571 Accounts payable 694,867
TJnexpired insurance premiums. 197211interest accrued on bonds 97,070
Sinking fund deposits and in- [Beserved for taxes... 10,000
vestments 198,166 1For uncollectible accounts 10,131
ISurplus Feb. 28 1907 972,048
Total assets .8,975,116 | Total liabilities.........ccceoerenns 8,975,116
National Starch Co.— Income Account for Year ending Feb. 28 1907.
Net profits from operation. $647,077
Deduct—
Interest on bonds $382,710!Additions and betterments
Insurance 35,8421 (net) to Feb. 28 1907 $708,963
Taxes 25,133 Miscellaneous 692

Maint. and care of idle plants. 3,8161 -
1,157,156

Total dedUCTIONS. ..o s st
+Deficit for period... 510,079
Total surplus March 1 1906 1,482,127
Total surplus Feb. 28 1907 ....... ot iieieieierciescieies e csereseiessresens 972,048

#This extraordinarily large item is due to expenditure in rebuilding the company’s
principal plant at Oswego, N. Y ., which was destroyed by fire.— V. 85. p. 348, 39.

American Dyewood Co.
(Balance Sheet of Dec. 31 1906.)

The following balance sheet has been filed in the office of
the Secretary of the Commonwealth of Massachusetts at
Boston.

1908. 1905. 1906. 1905.
$ | Liabilities— $
Beal est. & mach'y _. 569,500 587,7581Capital stock 2,894,000 2,894,000
Merchandise 490.991 358,9481Accounts payable_ 104,291 110,741
Cash & debts rec'ble. 269,534 353,740 IFunded debt 150,000 1.50,000
101,874 80,596

Goodwill & tradem’ks1,000,000 1,000,000 ISurplus
STOCKS. oo 170,140 184,890
Treasury stocks.__ 750,000 750,0001

Total 3,250,165 3,235,3371
—V. 83, p TI72.

Total ..o 3,250,165 3,235,337

Cuyahoga Telephone Company, Cleveland, O.
(Report for Fiscal Year ending Dec. 31 1906.)

The report, issued some time ago, shows:
EANRINGS, EXPENSES AND CHARGES.
1906. 1905. | 1906. 1905.
Earnings— S $ I Deductions— $ $
Telephone rentals 618,453 488,451 jInterest & exchange 19,819 19,316
Building rentals 48,362 53,179! Electric buildIn#r.. 25,64,
Toils- 46,612 44,3011Interest on bonds... 124,464
Miscellaneous, 2,730 1,5561Ground rent, &c 3,000
- | Beserves. 27,679
Gross earn Ngs-.......... 716 157 587, 487 | Div. on pref. 51,398
Expenses— jDiv. on com. stock (3%) 45 000
Operating....cce. coeveeeeenne 92,776 77,577 | Employees’ share profits 13,482
Malnt. and extraordinary 135,598 146,9721
General 77.003 82,299!
Taxes. 33,661 25,2851
Expenses and taxes.. .339,038 332,133 Total. .330,982 239,340
Net earnings 377,119 255,354 |Surplus . 46,137 16,014
GENERAL BALANCE SHEET DEC. 31.
1906. 1905. 1906. 1905.
Assets— $ $ i. Liabilities— $ $
Property and plant 5,994,637 5,582,136 JCommon stock......... 1.500,000 1,500,000
Treasury stock, pref. 63,900 5261400 |Pref. 6% stock 1,500,000 1,500,000
Treasury bonds 233,000 IMortgage bonds___2 933,000 2,700,000
Material and supplies 68,112 64,2271Current liabilities 391,199 584,543
Current assets, 84,022 170,4301Deferred liabilities.. 18,361 7,383
Deferred assets......... 2,931 8,598IBeserve accounts___ 36,969 1,541
|Profit & loss, surplus 67,073 58,324
Total assets 6,446,602 6,351,7911 Total liabilities...6,446,602 6,351,791

—V. 85, p. 102.

THE CHRONICLE.

[Vor. Ixxxv.

United States Telephone Company, Ohio.
(Report for Year ending Dec. 31 1906.)
The report, issued some time ago, permits the following
comparison:
EARNINGS, EXPENSES AND CHARGES.
1906.  1905. |
$ $ ]

1906. 1905

Net Earnings—
.514,986 461,2721Net earnings............... -..242,638 170,444
38,956 22,7431income from Investm’ts. 18,102

920

260 740 170,444

Earningsm—
Toll service....
Line rentals.
Miscellaneous

-~ 1 Total Income
Total.. 553,942 484,934] Deductions—
Other co.’s rev. & dlscs.- 151,890 136,2181 Interest on bonds 107,800 103,198
Bentals— leased circuits. 7,231 2,315

Gross earnings.............. 402,052 348,718 IBeserve for bad accts.,&c 6,311 3,397
Expenses-
Service expenses 46,971 64,6991 Total.... ...121,342 108,910
Maintenance 48,570 60,1401Balance 139,398 61,534
General 49,948 43,2701Dlv. on pref. stock (6%) 27,631 19,515
Taxes.. ... 14,105 11,7491Div. on com. stk. (2)4%) 53,250 ..........
Interest and exchange cr. 180Cr.1,5851
Total dividends 80,881 19,517
Expenses and taxes... 159,414 178,274 |Balance, surplus ...58,517 42,017
BALANCE SHEET DECEMBER 31.
1906. 1906. 1905.

1905.
Assets” $ $ Liabilities—
Property and plant_-4,701,726 4,556,798 (Common stock

8 $
3,100,000 2,000,000

Leased circuits.. 34,208 0,3541Preferred stock 782,500 500,000
Materials and supp 81,079 36,6191Mortgage bonds 2,480,000 2,260,000
Treasury stock— pref 30,000 136,8001Current liabilities— 441,955 286,854
Treasury bonds, 324,000 104,0001Deferred liabilities 7,224
Cash 16,330 JAccrued liabilities___ 18,788

Current assets 280,093 314,022]|Surplus 148,493 97,607

Deferred assets 3,0921

Inv. In other cos.a.. 1,504,300

Total assets............ 6,971,736 5,161,6861 Total liabilities...6,971,736 5,161,686

a Includes common stock, $1,317,369; preferred stock, $11,308; bonds, $75,623.
—V. 84, p. 1186.

Waltham Watch Co.
{Balance Sheet of March 31.)

The balance sheet of March 31 compares with those of
the predecessor company, the American Waltham Watch Co.
of the same date in previous years as follows:

Assets— 1907. 1906. 1905.
Real estate $976,393 $794,175 $781,239
Furniture at Adams House 6,050 6,050 8,050
Other real estate and buildings 127,330 126,830 143,956
Machinery 2,435,591 2,286,735 2,143,597
Merchandise 886,632 846,900 756,044
English and Canadian cases 31,525 36,553 47,681
Supplies 1,222,835 1,097,480 1,029,324
Movements in process 1,585,870 1,446,981 1,334,180
Patent lights, trade marks, &c *4, 501 000 167,832 180,125
Due from agents and London office.. 247 555 80,539 145,364
Accounts receivable 29,954 28,229 16,000
Cash 81,770 210,928 277,053
Value of insurance poli 35,729 29,375 29,375

Total i $12,168,234 $7,158,607 $6,891,988

Liabilities—

Preferred stock $4,000,000 $4,000,000 $4,000,000

Common stock 7,000,000

Bills payable 360,000

Accounts payable 87,273 77,054 41,846

Surplus 720,961 3,081,553 2,850,142
Total. e e A $12,168,234 $7,158,607 $6,891,988

“patents, patent rights, trade-marks, trade
in previous years were termed

«This Item Includes in 1907,
names and good will”; the items shown
“patent rights.”

The dividends heretofore paid and dcelared on the stock of the new
company were: On the $4,000,000 preferred, 3% each on Dec. 1 1906 and
June 1 1907, and on the common, 1% % each Jan. 1 and July 1 1907.—
V. 84, p. 698.

Warren Bros. Co.
(Balance Sheet of Jan. 1 1907.)

The following balance sheet was filed with the Secretary
of the Commonwealth of Massachusetts at Boston:

1907. 1906. | 1907. 1906.

Assets—e $ j Liabilities— $ $
Beal estat 38,646 37,700 ICapital stock 3,403,800 3,089,000
Machinery 290,047 264,704 jAccounts payable... 161,115 03,830
Material 246,058 221,7751 Funded debt__ 25,000 33,000
Cash & debts receiv. 892,256 701,7391Floating debt........... 475,989 458,474
Good will, patent ISurplus 179,398 33,774

rights, trade mks_2,139,206 2,137,0601Profit and loss 103,653 288,436
Bonds and stocks, jSuspense 26,803

other companies.. 914,276 805,8611Beserves 144,731 162,326

Total Total 4,520,490 4,168,842

-V. 817 p. 556.

4,520,490 4,168,842|

Vulcan Detinning Co.
(Report for Fiscal Year ending March 31 1907.)

President Samuel R. Beardsley, in the report issued some
time since, said:

The annual statement of your company for the fiscal year*ending March
31 1907 shows an addition to surplus of $20,366 after payment of four quar-
terly dividends and making liberal deductions for depreciation and better-
ments. This result Is especially gratifying, having been attained In the
face of the very high prices paid for raw material and despite the fact that
the Sewaren plant was hampered considerably during its reconstruction
and the erection of the new addition thereto. The completion of these Im-
provements was delayed until Jan. 15 1907, since which time the company
has had the benefit of the additional output. During the year the capacity
of the plants has been Increased 40 %. Our entire production finds a ready
and Immediate market, so that the present fiscal year will enjoy the full
results of the Improvements. The entire cost of new construction and
equipment has been paid from surplus and current earnings, and no In-
debtedness has been Incurred on account thereof.

W ith the large stock of raw material now In our yards and by the Increased
contracts for tin scrap which we have made until Jan. 1 1908, a sufficient
supply is assured to run full time during the balance of this year. In the
same manner the greater part of our products Is likewise sold ahead for the
same period at satisfactory prices, thus assuring us a year of continued
commercial prosperit\f/.

For the purpose of providing accommodations for the growing number
of men employed your board of directors has taken steps to erect a number
of dwellings near the plant at Sewaren. This enterprise, while entirely self-
supporting, will greatly assist the management In securing and retaining
efficient labor.

It will be the policy of your directors to restore to the cash reserve the
amount expanded In various constructions and to continue the payment of
he dividends on a 5% basis until the cash reserve Is so restored.
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BALANCE SHEET MARCH 31.

1907. 1906. |

Assets— $ $ |

Plants, land, patents.
&c

1907.
Liabilities— S
|Preferred stock
3,796,990 3,736,4441Common stock
Cash &cash Items... 1 f 86,2721Accounts payable

1,500,000 1,500,000
2,000,000 2,000,000

Accounts recelv'ble. J-187,760- 22,6331 (not due)......... 113,307 59,301
Mdse, and supplies.. J I 97,967 jDividend- payable 33,750
XJnexplred Ins., &c_. 2,350 3, 16215ur & res've fund .. 373,793 353,427

Total..................3,987,100 3,946, 4731 Total oo 3,987,100 3,946,478
—V. 85, p. 44
GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING STREET ROADS.

Arkansas Valley & Western Ry.— Merged.— See St. Louis
& San Francisco RR. below.—V. 78, p. 1167.

Atchison Topeka & Santa Fe Ry.—Listed.—The New York
Stock Exchange has listed $20,172,000 10-year 5% converti-
ble coupon bonds, due 1917, for $1,000 each, and has author-
ized the listing of $5,884,000 additional bonds from time to
time when issued and paid for in full, making the total amount
authorized to be listed $26,056,000.—V. 85, p. 468.)283.

Blackwell Enid & Southwestern RR.— Merged.— See St.
Louis & San Francisco RR. below.—V. 76, p. 704.

central of Georgia Ry.—No Dividend on Third Preferred
Income Bonds—Only 3.729% on Second Preference Issue.—
The directors on Aug. 24 declared annual distributions of 5%
on the first preference incomes and 3.729% on the second
preference incomes, but omitted, as unearned, any payment
on the third preference issue.

Dividend Record of Preference Income Bonds.

'96 '97. '98. '99. '00. '01. '02. '03. '04. '05. '06. 1907.
1st pr .(.$4,000,000) 2M 2 2 3> 5 3 5 5 5 5 5
2d pr. (87,000,000) .0 0 0 0 0 0o 0 0 2 5 5 3.729
3d pr. ($4,000,000) .0 0 0 "0 0 0O 0 O O 5 5 None

The annual report, it is stated, will not be ready until the
October meeting of the board, and in the meantime the usual
preliminary statement has not been published.

Committee to Represent Dissatisfied Bondholders.—At a
meeting of holders of preference income bonds held in New
York City on Thursday, the following committee was ap-
pointed to protect the interests of those bonds, in view of
the action of the company in reducing the dividend payment
thereon:

C. Altsehul of Lazard Freres, R. Walter Levy of Maitland, Coppell & Co.
and Ernest Groesbeck of Groesbeck & Co., of this city, and Frederick
Wi illiam Scott of Scott & Stringfellow, of.Richmond, Va., and J. F. Minis,
of Savannah, Ga.

The bondholders contend, that except for the company’s
methods of bookkeeping, the full 5% dividend on all three
classes of incomes would be shown to have been earned.
The “'Savannah News,” voicing the feeling of the consider-
able local interest in these bonds, says:

The bondholders believe they have'two righteous complaints, the rectify-
ing of either of which will bring to light a sufficient sum to make up the
deficit of $750,000 required to give full interest to all classes of income bonds,
the net earnings having been nearly $335,000 below this sum.

The first and easiest source for the missing balance is to take It from the
earnings of the Ocean Steamship Co., which Is a creature of the Central of
Georgia. The bondholders have been Informed that the net earnings of
the steamship company for the fiscal year just closed were about $720,000.

The second source from which the deficit can be made up, so the bond-
holders claim, Is by readjusting a charge of some $263,000 which they
claim should have been carried to capital account Instead of being made
a charge against Income. Besides this, the Central is holding back $150,000
to pay the claims of the lumbermen, should they finally be forced to repay
the 2 cent per hundied overcharge. The bondholders make the contention
that this sum was collected over a number of years and should not be made
a charge against any one year, certainly not against the past one.

Particular stress is laid upon the claims of the income bond-
holders for some distribution from the large net earnings
of the Ocean Steamship Co., which, it is understood, were
over $700,000 the last year. The steamship stock is part
of the collateral securing the Central RR. & Banking Co.
collateral bonds, the interest charge on which is greater
than the dividends now received from the collateral. A
dividend from the Steamship Company, it is asserted, might
properly be paid, relieving the company from this burden
occasioned by the collateral bonds, and enabling it to deal
more liberally with the income bondholders. Compare
informal proposition recently made by the management in
V. 85, p. 468.

Chicago & Alton RR.—Change m Control.—See Toledo St
Louis & Western RR. below.— V. 85, p. 468.

Chicago City Ry.—Rehabilitation.—The report of the
Board of City Engineers shows that from February to June
1907 $683,605 was expended for rehabilitating the property
as follows: Actually expended, $683,605; residue of 70% of
gross receipts set apart for maintenance, operating and re-
pairs, $49,083; balance, $634,522; brokerage and construc
tion, $95,178; total to capital account, $729,700.

The engineers estimate that $16,000,000 in all (including
the money expended as above stated) will be required to
complete the work of rehabilitation, viz.,-$5,000,000 during
the calendar year 1907, $6,000,000 in 1908 and $5,000,000
in 1909. The final $15,000,000 (of the $16,000,000) the
engineers report that they propose to expend about as follows

Track.... .$1,400,000 Conduit $1,500,000
Cars _  — - 3,800,000 Car Houses 600,000
Rotaries --- 1,000,000 Subway 1,500,000
Power House 2,200,000 Miscellaneous _ 300,000

Compare V. 84, p. 1550.—V. 85, p 39.
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Chicago Passenger Ry. Co.— Notice to Bondholders.— See
Chicago Railways below.—V. 83, p. 1037.

Chicago Railways.— Notice to Holders of OId Securities.
—The reorganization committee, as enlarged by the arbi-
trators to include three Chicago men representing the bond-
holders, stockholders of the underlying companies and the
holders of certificates of indebtedness, consists of:

L. C. Krauthoff, 60 Wall St., New York City.

George W. Wickersham, 40 Wall St., New York City.
John C. Hately, 70 Board of Trade Building, Chicago.
Seymour Morris, 135 Adams St., Chicago.

W. T. Fenton, 171 LaSalle St., Chicago.

This committee under date of Aug. 23 called for deposit
of the securities of the following companies with the Harris
Trust & Savings Bank, Chicago, depositary, or Farmers’
Loan & Trust Co., New York City, sub-depositary, on or
before Sept. 9, for exchange for,new securities per planbelow.

West Chicago Street RR. North Chicago City Ry. Co.

Chicago Passenger Ry. Co. Chicago West Division Ry. Co.

West Chicago Street RR. Tunnel Co. North Chicago Street RR. Co.
Chicago Union Traction Co.

The official notice says in substance:

By force of the decision of the U. S. Supreme Court In the so-called
“Ninety-nine year case,” we are advised that, with respect to lines of rail-
way of the various companies above named (embracing 306.04 miles) in
the systems operated by the receivers of the Chicago Union Traction Co.,
all rights to operate 136.44 miles absolutely expired on or before July 1 1907,
rights of operation over 70.35 miles are subject to termination by the city
on six months’ notice and upon payment of the appraised value of the
physical properties, and the rights on 99.25 miles expire from time to time,
beginning in the early part of 1908. The right to operate by electrical
power in the principal business section of Chicago is subject to termination
on sixty days’ notice at the will of the city. A sale of the various properties,
thus deprived of operating rights, In the enforcement of the several mort-
gage liens could hardly be expected to realize enough to discharge more
than a fraction of the mortgage debts. An opportunity is, however,
offered to the holders of the bonds and other securities of the above-named
companies to participate in the grant of new rights by ordinance of the
City of Chicago to the Chicago Railways Co. upon the terms of a plan of
reorganization and readjustment, prepared and approved in conformity
with the ordinance.

In general, we are advised (a) that all the rights of the North Chicago
City Railway Co. have expired, except as to about 1% miles on Wells St
from Randolph north to Clark: (b) that all rights of operation as to one-
third of the Chicago West Division Railway Co. have expired, and as to the
remainder the city may terminate the right to operate by electricity on
Its former cable lines on sixty days’ notice, (c) that all the rights of the
North Chicago Street Railroad Co. to operate over 16.05 miles of track have
expired, and the average life of the rights of operation over the remaining
19.7 miles is about two years and eight months. It has no rights affording
it an entrance to the down-town district, (d) Thatthe average life of the
unexpired rights of the West Chicago Street Railroad Co. is five years and
ze_ven months. It has no rights affording it an entrance to the down town

istrict.

If all the companies joined In operating the lines as to which their rights
have either not yet expired, or are subject to termination on purchase by
the city, it is believed they could not make a practical operative system as
their rights of operation by electricity on former cable lines are subject to
termination by the city, as above stated, and on every one of the former
cable lines the rights, or a part of the rights; of operation have expired.
We are informed that there is not a right of operation over a cable loop left
in the down-town district; that the rights on Adams St., Franklin St.,
Washington St., LaSalle St., Monroe St. and Dearborn St., from Monroe
to Randolph, have all expired. The Washington St. tunnel ordinance has
expired and the Van Buren St. tunnel Is left inaccessible by the expiration
of the Franklin St. ordinance.

During the four years of the receivership, in order to keep the properties
together, all Interest charges and the rentals of underlying properties have
been paid; but In so doing there have accumulated Indebtednesses of the
receivers, for the purchase of equipment, for damages resulting from per-
sonal injuries and for other purposes, to meet which, together with the
necessary expenses of reorganization, it is estimated about $4,000,000 will
be required. Aside from the provision made to raise that fund, all securities
representing any Interest in the amount payable by the city of Chicago
in the event of purchase are by the plan distributable to and among the
holders of the present outstanding bonds of the various Issues above men-
tioned, and the holders of the stocks of the North Chicago City Railway Co.
and the Chicago West Division Railway Co.— such stockholders receiving
in Series B bonds an amount representing their share of the equity In the
proportionate amount of the purchase value fisted in the ordinance, after
deducting their respective mortgages. As the entire mortgage indebtedness
of the Chicago Railways Co. Is limited to the amount payable by the city
in the event of purchase (treating the bonds deposited as security for the
5-year 6% notes as obligations to the extent only of the notes secured
thereby), it will be perceived that under the plan every bondholder is offered
dollar for dollar in a new bond Intrinsically worth Its face value; and his
only contribution to the readjustment is the difference between the interest
nfow payable on his bond and 4 % per annum for five years and 4 14 % there-
after.

Unless the ordinance is accepted by the Chicago Railways Co. on or
before Sept. 14 1907, it becomes null and void. If not accepted, the City
of Chicago will undoubtedly exercise the right to terminate the operating
rights which are subject to such action, and no extension of the unexplred
rights can be reasonably expected. The undersigned therefore urge all
security holders to deposit their securities under the plan on or before
Sept. 9 1907, the date fixed for that purpose, to the end that a sufficient
number may thus evidence their assent to the plan and so justify the com-
mittee In declaring It to be operative and In procuring the acceptance of
the ordinance by the railways company.

Plan—The following is a summary statement of the plan
of reorganization and readjustment:

Authorized Issue of Securities.

First Mortgage 20-Year 5% Bonds redeemable at par and accrued Interest
on any interestday, to be issued only to provide funds to comply with re-
quirements of ordinance concerning rehabilitation, &c., and only for
amounts not in excess'of those certified toby board of Supervising Engl-
netrs as provided In ordinance, &c .. Amount of Issue not limited.

Consolidated (or Second) Mortgage 20- Year Cold Bonds, redeem-
able at par and accrued Interest on any interest day, not to

exceed guthorlzed) $32,800,000
of which Series A, having priority over bonds of

Series B ..o $15,900,000
and Series B 16,900,000

Of Series A, bonds to amount of $6,767,200 are reserved for use only as
collateral to 6% 5- -year notes (authorized to be issued to amount not In
excess of $5,000,000 for payment of real estate mortgages, receivership
and reorganization expenses), and bear interest at 5%. ~ All other consoli-
dated bonds of both series bear Interest at 4 % until Aug. 1 1912 and there-
after at 4 Yj %.

20- Year 4% Sinking Fund Income Debentures (entitled to
sinking fund of 4% per annum. If earned) -

5-year 6% Collateral Notes, redeemable at par on
or after 3 years from date (secured by pledge of
consolidated bonds as above stated), not to exceed

10-Year 6% Collateral Notes, secured by pledge of
$4,801,200 debentures, redeemable at par on or
after 3 years from date, Interest payable only If
earned, but Interest on collateral to be applied on
account of interest on notes, and no dividends to
be paid on stock until these notes are retired $5,000,000

Capital stock $100,000

The capital stock is to serve as a basis for the issue of Participation Cer-
tificates respecting dstribution of dividends, and of capital in case of liqui-
dation, representing In all 262,500 equal parts, of which Series 1, 132,500
parts; Series 2, 20.000][parts;JSeries 3,160,000/parts; Series 4,150,000 parts»

a
$5,000,000

$5,000,000
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Terms of Exchange for Outstandng Bonds and Other Indebtedness.
— Chic. RaUwavs Co—

Present Secuities— Amount —Consol. M .Bds.— De-

tach $1,000 to receive) Out. Ser. A Ser.B. ben's
North Chi. City Ry. Co.—1lst M $500,000 $1,000
Second mortgage bonds 2,500,000 1,000
Chicago West Division 1st M.bonds........... 4,012,000 1,000
NorthChicago St. RR. 1st M. bonds 3,171,000 200

Refunding bonds 1,614,000
West Chicago St. RR. 1st M.bonds 3,683,000 200
Consolidated mortgage bonds 6,317,000
Certificates of indebtedness 497,000
Chicago Pass. Ry. consol. M. bonds-——- 1,306,000
West Chic. St.RR. Tunnel Co. 1st M. bds.1,500,000 500

500 -
10-Year 6 % col-
lat. notes, secu'd
by pledge of $4,-
801,200 debens.
promissory notes and certificates of Indebtedness of
West Chicago St. RR.

Judgments,
receivers of North Chicago St. RR. Co.,

Co. and Chicago Union Tractloh Co $1,000
Terms of Exchange for Outstanding Stocks.
Stock, --To be Exchanged for -
Out.  Bonds. - Participation Ct

Par $100. Con.B. Ser. 1. Ser. 2. Ser. 3. Ser. 4.

No. Chic. City Ry. stock.. $249,900 180% 371%
Chic. West Div. Ry. stock. 624,600 80% 339%
Chicago Pass. Ry. stock— 610,300 25% 43% -
North Chic. St. RR. stock. 5,920,000 - 81J4%16.3%
West Chic. St. RR. stock._ 9,989,000 - 51% 10.3%

Ch. UnlonTr.Co.com.stock 20,000,000
do do pref. stock 12,000,000 50%

Note.— The participation certificates, having no par value, the percentages
In their case represent the number of shares and fraction of shares issuable
in exchange or partial exchange for each $100 stock of the several old
companies; for Instance, 371 % means merely 3.71 shares in the shape of
participation certificates.

The participation certificates are by the plan as finally
adopted divided into the following four series with no par
value (instead of three series with par value of $100 as first
proposed), series 1 alone being entitled to cumulative
dividends, viz.:

No. Sfiares.
(a) Series 1. “Entitled to priority in distribution of dividends upon

the said capital stock to the extent of $8 for each part represented

bv aald certificates respectively for each and every year commenc-

ing with the year ending Aug. 1 1908, and in the distribution of

capital to $100 for each said part before distribution to certificates

of any other series”
(6) Series 2. “Entitled subject to the prior rights of Series 1 and

in priority over Series 3 and 4 in the distribution of dividends

upon the said capital stock to the extent of $8 for each part repre-

sented by said certificates respectively in any year ending Aug. 1,

beginning with the year ending Aug. 11908, in which the amount

of dividends earned and paid upon said capital stock shall exceed
the aggregate amount of $8 for each and every part represented
by certificates of Series No. 1 outstanding, but without the right
to make up deficiencies in any year from dividends of subse-
quent years; and entitled in the distribution of capital after the

yment of the full amount of $100 for each part represented

E certificates Series 1 outstanding to receive up to $100 for

each and every part represented by said certificates Series 2

before distribution to certificates of Series 3 and 4
(e) Series 3 entitled subject to the prior rights of Series 1 and

Series 2 and in priority over Series 4 in the distribution of divi-

dends upon the said capital stock to the extent of $8 for each

part represented by said certificates respectively for each and
every year, commencing the year ending Aug. 1 1908; and in
the distribution of capital to $100 for each said part before dis-

tribution to certificates of Series 4
id) Series 4 subject to the prior rights of Series 1 and Series 2 and
Series 3 entitled to share pro rata in any excess of dividends
upon the said capital stock remaining after payment of the full
amounts upon Series 1, 2 and 3 as above provided, and in the
distribution of capital after the full payment of $100 for each
and every part represented by certificates of Series 1, 2 and 3 50,000
Note.— Provision is made in the agreement authorizing the Issue of the
said participation certificates and defining their rights for the exercise of
the voting power upon the stock of the Chicago Railways Co. for a period
of 5 years from Aug. 1 1907 and until the 10-year 6% collateral notes shall
be paid or retired by a board of voting trustees, who shall be A. C. Bartlett,
Charles H. Hulburd, Albert A. Sprague, Chauncey Keep and Charles G.
Dawes; and in case of the death, resignation, refusal or Inability to act
of any of them, the vacancy so caused shall be filled by the remaining
trustees or trustee so named.

Lease.— The order entered by Judge Grosscup on Aug. 12
authorizing the lease of the North and West Chicago Street
railways properties to the Chicago Railways Co., it is stated,
provides in effect as follows:

The receivers lease the property to the Chicago Railways Co., which Is
empowered to carry out In every respect the ordinance of the city to the
company. The new company Is authorized to borrow money, issue bonds
In accordance with the provision of the ordinance, to proceed with the re-
habilitation of the property and to comply with the ordinance in reference
to the sale of the property to the city or a company designated by the city.
The company is required within thirty days to deposit with the Chicago
Title & Trust Co. the stocks and securities required in the ordinance to
the company. The lease Is for 20 years, or until the property Is sold by
a decree of court or final decree of the court concerning the properties is
entered, it being hoped to get clear title within two or three years. The
street railways will be operated by the Chicago Railways Co., and the
receiver will have no other duty than that of a lessor of the property.
The order includes an injunction restraining all parties from Interfering
with the possession of the Chicago Railways Co. or with the acts of the
company authorized In the order. (Compare V. 85, p. 404.)

Appeal.—The appeal from the order approving the re-
organization plan, which is set for Sept. 5, was granted by
Judge Grosscup on application made as follows:

By the Merchants’ Loan & Trust Co. on behalf of the bondholders of
the North Chicago City and West Division Railway companies; the Illinois
Trust & Savings Bank, in behalf of West Chicago Street RR. bonds, and
Henry Crawford, who had previously appealed in behalf of certain stock-
holders and bondholders in the North and West Street companies.— V. 85,
p. 468, 404.

Chicago Union Traction Co.—Deposits— Reorganization
Plan.—See Chicago Rys. above.—V. 85, p. 159.

Chicago West Division Ry.—Notice to Bondholders.— See
Chicago Railways above.—V. 84, p. 1052.

Citizens' Railway & Light Co. of Fort Worth, Texas.-
Consolidation— Securities.— This company was formed by
the consolidation of the Citizens’ Light & Power Co., operat-
ing an electric-light plant in Fort Worth, Texas; the Arling-
ton Heights Street Railway Co., operating a system of street
railway between Fort Worth and Arlington Heights, a sub-
urb of Fort Worth; and Fort Worth & Rosen Heights Street
Railway Co., operating a street railway in Fort Worth,
from Fort Worth through North Fort Worth to Rosen
Heights, suburb of Fort Worth; total 13 miles of tracks.
The bonds of these companies were redeemed at the time
of the consolidation.

132,500

20,000

60,000

-
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The consolidated company has outstanding $1,000,000 capital stock
and $511,000 first mortgage 20-year 5% gold bonds, part of an authorized
issue of $1,000,000, dated Aug. 1 1906, and due 1926, but subject to call
on any interest date on or before Aug. 1 1909 at par and interest and
after Aug. 1 1909 at 105 and Interest. The unissued bonds are reserved for
betterments.

For the year ending July 31 1907 thegross earnings were $236,126; oper-
ating expenses and taxes $176,613; net earnings, $59,513. Pres., Warren
Blcknell, Pres, of the Cleveland Construction Co. of Cleveland, O.; Vlce-
Pres., W. A. Allen; Treasurer, J. F. Harper; Sec. and Mgr., A. J. Dun-
can Jr.

Colorado Southern New Orleans & Pacific Ry.—Leased.—
This company has leased its property to the St. Louis & San
Francisco for 999 years. The line, which is in course of con-
struction, extends from Houston, Tex., to Baton Rouge,
La., 303 miles. It is about completed and will be put in
operation early in the coming year. The road has trackage
rights into New Orleans from Baton Rouge over the Yazoo
& Mississippi Valley RR. (lllinois Central system), and will
give the Rock Island-St. Louis & San Francisco system an
entrance into that city; see map in “Railway and Industrial'*
Section, pages 116 and 117.—V. 84, p. 507.

Erie RR.—Dividends Payable in Scrip.—The directors on
Wednesday declared dividends of the same amount as here-
tofore, but this time they are to be paid in scrip, both in the
case of the $16,000,000 second preferred stock and the $47,-
892,400 first preferred. The official statement says:

Out of the surplus earnings for the year ended June 30 last a dividend of
2 % on the first preferred and also adividend of 4 % for that lineal year on the
second preferred stock were declared. The second preferred dividend is
payable in two equal Installments of 2%.

The dividend on the first preferred is payable Oct. 1 1917 to stockholders
of record of Sept. 17 1907 and the dividend on the second preferred is pay-
able Nov. 1 1917, 2% to stock of record Oct. 10 1907 and 2% to stock of
record April 10 1908.

The directors further resolved that dividend warrants should be issued
evidencing the light Of the several holders of the first and second preferred
stocks to receive dividends as above declared. Application will at once be
made to the Public Service Commission for leave to iss»e dividend warrants
bearing Interest at the rate of 4% per annum.

The company’s dividend record follows:

Dividends (all cash) — 11901. 1902. 1903. 1904. 1905. 1906. 1907.
On 1st preferred, percent--~ 3 3J4 4 4 4 Apr.2
On 2d preferred, percent.-J -- 2 4 Apr.2

Preliminary Report.— See “ Annual Reports” on a preced-
ing page.— V. 85, p. 405.

Fort Smith & Van Buren Bridge Co.— Merged.—See St.
Louis & San Francisco RR. below.—V. 83, p. 213.

Georgia & Florida Ry.—Second Syndicate Call.—The
International Trust Co. and Middendorf, Williams & Co. of
Baltimore and John L. Williams & Sons of Richmond, Va.,
as managers of the syndicate which last year purchased
nearly $6,000,000 bonds for the completion and equipment
of the road, have issued a second call for 20% to the sub-
scribers to the underwriting, to be paid Sept. 25. The first
installment of 20% was paid Aug. 15 last. Compare
V. 85, p. 345, 221.

Great Northern Ry.—First Dividend on Certificates of
Beneficial Interest in Iron Ore Properties.— See Great North-
ern Iron Ore Properties under “Industrials” below.—
V. 85, p. 405.

Hocking Valley Ry.—Favorable Rate Decision.—Judge T.
M. Bigger, in the Common Pleas Court at Columbus, Ohio,
late last month rendered a decision reversing the Ohio State
Railroad Commission, the Court holding that the Hocking
Valley was justified in making a lower rate from Columbus
to Lancaster than that of the Scioto Valley (Electric) Ry.,
if necessary to meet competition by the latter.

The Hocking Valley fixed Its rate between Columbus and Lancaster on
a basis of 1.2 cents per mile and also made a low rate of 1.6 cents between
Columbus and Logan, the next considerable station on Its line southfof
Lancaster. A citizen of Athens, a point still further south on the Hocking
Valley appealed to the Railroad Commission to order the rates reduced
from Columbus to Athens, to which place the rates were left on a 2-cent
basis, alleging that the Hocking Valley, In making lower rates to some
points than to others, was unjustly discriminating. The Commission
directed the Hocking Valley to raise its rates between Columbus and Lan-
caster to the level of those of the Scioto Valley, and to raise its rates between
Columbus and Logan to the basis of 2 cents per mile. It was shown that
travelers had begun to buy tickets from Logan to Lancaster over the
Hocking Valley and from Lancaster to Columbus over the Scioto Valley,
and the court held that the Hocking Valley was justfied in making a low
through rate from Logan to Columbus In order to secure the traffic all the
way. The long-and-short haul clause of the Ohio law Is construed in the
same way that the United States Supreme Court did a similar clause of
the Inter-State Commerce Act, It being held that competition Is one of the
elements to be considered in determining whether under the law a greater
charge may be made for a longer than for a shorter haul.— V. 85, p. 339.

Interborough-Metropolitan Co.— Subway Held Not Liable
for Franchise Taxes.— Justice Fitts in the Supreme Court at
Albany on Aug. 27 granted the application of the Interbor-
,ough Rapid Transit Co. to set aside the assessment of the
State Tax Commission for special franchises in 1905 (the
valuation being $9,000,000). In 1906 the valuation was
fixed by the State Commission at $18,000,000 and in 1907 at
$24,000,000.

The Court holds that the consents and franchises under which the under-
ground railway was constructed and is now being maintained are vested In
and belong to the city and that thecontract and lease providing for the
equipment, maintenance and operation of the railway by the relator Is
not a special franchise within the meaning of subdivision 3 of Section 2 of
the tax law. The relation In the case, It is stated, Is that of the light of
possession for a term of years under a contract of lease, while ownership of
the property to be taxed is a condition precedent to the jurisdiction to tax.
The Court further says: “But even though It might be held that the right
exercised by the relator to operate the railroad was a slgecial franchise, the
same Is not taxable, as the Interests of the relator therein were exempt
from taxation under Section 35 of the Rapid Transit Act as amended.”

Rumors—Denial.—The price of the shares of the Metro-
politan Street Ry., which are guaranteed 7% per annum by
the New York City Street Ry., fell yesterday to 35. The
total issue is $52,000,000, of which $42,740,000 is owned
by the Interborough-Metropolitan Co. The shares of the
Third Avenue RR., which is leased to the Metropolitan
Street Ry. on a sliding scale, paying 5% at present and in-
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creasing later to 6% and then to 7%, dropped during the
week to 46)4% , closing yesterday at 51. Of that company’s
outstanding shares, amounting to $15,995,800, $7,880,000
was at last accounts owned by the New York City Ry. and
the Metropolitan Securities Co. The shares of the Inter-
borough-Metropolitan Co. have also continued extremely,
weak, and usually careful financial writers have reiterated
on alleged good authority, that plans for a reorganization of
the system are pending. The board of directors of the Inter-
lborough-Metropolitan Co. met on Aug. 27, and after the
meeting the following statement was given to the press:

The usual meetings of the board of directors and executive committees
were held at the office of the company this morning. The subject of re-
ceivership of any company was not even mentioned. It was officially
iggméggied that all such talk is entirely without foundation.—V. 85, p.

Kansas City Railway & Light Co.—All Subscribed.— Press
reports state that all of the $4,125,000 refunding notes,
Series A, have been subscribed for at 95. Compare V. 85,
p. 284, 339, 469.

La Dicha & Pacific RR.—Bonds Ready.—The Mitchell
Mining Co. announces that the bonds of the La Dicha &
Pacific RR. will be ready for delivery by the Guardian
Trust Co., No. 170 Broadway, on Sept. 3, including payment
of Sept. interest coupon. J. McD.Mellen is Secretary.—
V. 83, p. 1411

Lake Shore & Michigan Southern Ry. Go.—Listed in
London.—The London Stock Exchange has listed the $35,-
000,000 4% 25-year gold bonds (1931) for $1,000 each,
Nos. 1to 35,000.—V. 85, p. 345, 284.

Los Angeles Pacific Co.—New Mortgage.—A mortgage for
$20,000,000, it is stated, has been executed to the Southern
Trust Co. of Los Angeles as trustee, though at last accounts
not placed on record, to secure an issue of $20,000,000 bonds,
of which about $12,000,000 will be used to retire at or before
maturity the existing bonded debt.

The Los Angeles “Times” of Aug. 21 said:

The retirement of the old bonds will'leave a margin of about $8,000,000
to be expended In Improvements. The most costly work which the com-
pany has planned Is the building of various subways by which the shortest
possible lines to Hollywood and Santa Monica will be secured, and through
which high-speed trains will be run at frequent intervals. The new rolling
stock will combine all that Is newest in electric traction. The new cars
will be the finest In the country. The rails throughout the entire system
will be 90-1b. steel. The road-bed will be rock-ballasted throughout.
Attractive stations will be built, and the Los Angeles depot, which will be
between Fourth and Fifth streets on Hill, will have much greater track
space than the Pacific Electric depot In the Huntington Building. New
gower stations and sub-stations of attractive design will be built— In short,

y the time all the contemplated Improvements have been completed,
there will be little remaining of the $8,000,000 left after refunding the exist-
ing bonds of the company.— V. 82, p. 751.

Massachusetts Electric Companies.—New Bonds.—This
company’s controlled properties (the Old Colony Street Ry.
and the Boston & Northern Street Ry.) have applied to the
Massachusetts Railroad Commission for authority to issue
$200,000 and $450,000 bonds, respectively, under their first
mortgages of 1904, making the amounts outstanding there-
under $3,092,000 in the case of the Old Colony and $2,626,000

in the case of the Boston & Northern.—V. 84, p. 51.

Metropolitan Securities Co., New York.—Sale Enjoined.—
The company on Aug. 21 by its Secretary, Edward W. Sayre,
gave notice that by virtue of a lien held by it against the
personal property below described, it would sell such personal
property at public auction on Sept. 5:

= An assignment of certain agreements or contracts heretofore entered
into by Patrick H. Flynn and Robert S. Bussing relating, among other
matters, to the property, railroads, franchises, rights and privileges of,
or alleged to be of, the People's Traction Co.. the New York Westchester &
Connecticut Traction Co., the Edenwald Street Ry. Co. and the North
Mount Vernon Ry. Co., the contracts bearing date as follows: (1) Main
agreement, dated Feb. 4 1901; (2) additional agreement, dated Feb. 4 1901;
(3) supplemental agreement, dated Dec. 9 1901; (4) second supplemental
agreement, dated Jan. 27 1902; also the bond of the Fidelity & Deposit Co.
of Maryland for $600,000, securing the performance of said contract, said
bond being now or formerly In the custody of one Charles W. Church Jr.,
of 26 Court St., Borough of Brooklyn, City of New York, who holds pos-
session thereof without title and for the undersigned.

The names of the persons for whose account such personal property Is
held are Patrick H. Flynn, William A. Boland. James Shevlin, Michael
J. Kennedy, as sole executor of Michael J. Coffey, deceased; Joseph F.
McLean and Margaret McCarty, as co-administrators of the estate of John
é/lccarty, deceased; P. Frank Keenan, Fred. C. Cocheu and Frank D.

reamer.

On Aug. 23 William A. Boland, of 31 Nassau Street, by
Van Sinderen Lindsley as counsel, obtained a preliminary
injunction from Justice John J. Brady in the Supreme
Court restraning the company from holding the aforesaid
sale. A suit in equity was begun by Mr. Boland in 1903
against the first seven of the individuals here named, in
which he alleges that the control, of the trolley companies
above mentioned was sold by said defendants in 1901 for
$1,600,000 to Robert S. Bussing, representing interests iden-
tified with the Metropolitan Securities Co. Of the purchase
price $1,000,000 was paid down and Mr. Boland demands
the payment of the remaining $600,000, claiming that the
Securities Co. has acquired all the properties covered by
the contracts and assumed the obligations of Bussing. The
Metropolitan Securities Co., on the other hand, claims that
the aforesaid agreements of purchase were pledged by Flynn
to secure a loan of $200,000 obtained from Kuhn, Loeb &
Co., and that, having purchased Flynn's note,it should be
permitted to sell the collateral. Pending the settlement of
his suit, Mr. Boland desired to restrain the sale of the col-
lateral. On Aug. 27 Justice Guy, after hearing argument
from the company, made the injunction permanent pending
the trial of the action.—V. 83, p. 152.

New York Westchester & Connecticut Traction Co.—
Litigation.— See Metropolitan Securities Co., New York,
.bove.—V. 71, p. 30
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North Chicago City Ry.— Notice to Bondholders.— See
Chicago Railways above.—V. 84, p. 1552.

North Chicago Street RR.—Notice to Bondholders.— See
Chicago Railways above.

C.
protection of the first mortgage bondholders of the North
Chicago Street RR. Co., states that it has not been deemed
advisable to take any action in reference to the request for
the deposit of bonds by the Chicago Street Railways reor-
ganization committee in its notice dated Aug. 23 1907,
pending the hearing on appeal of the Fidelity Trust Co.,
trustee of the mortgage, which will be had by the Circuit
Court of Appeals at Chicago on Sept. 5 1907.—V. 84, p. 997.

Ohio Electric Ry .— Increase oj Stock to $25,000,000.— This
company, which was incorporated under the laws of Ohio on
May 16 1907, to take over several properties controlled by
the Schoepf syndicate in Ohio, has filed a certificate of in-
crease of capital stock from $100,000 to $25,000,000, half
of which is preferred. Compare V. 84, p. 1248.

The company, according to the “Cincinnati Inquirer,”
will shortly take over the property of the Cincinnati Northern,
Lima & Toledo, Indiana Columbus & Eastern, Columbus
Buckeye Lake & Newark, Columbus Newark & Zanesville,
Dayton Springfield & Urbana, Urbana Beliefontaine &
Northern, Columbus London & Springfield and the Columbus
Grove City & Southwestern.

The preferred stock, it is said, will be entitled to dividends,
if earned, at the rate of 2% in 1908, 3% in 1909, 4% in 1910
and 5% thereafter.—V. 84, p. 1248.

Oklahoma City & Western RR.— Merged.— See St. Louis
& San Francisco RR. below.—V. 73, p. 1112.

Ozark & Cherokee Central Ry.— Merged.— See St. Louis &
San Francisco RR. below.—V. 80, p. 1424.

Philadelphia Co. of Pittsburgh.— Mortgage for Pro-posed
Leased Line.—See Pittsburgh Canonsburg & Washington
Ry. below.—V. 84, p. 1248.

Pittsburgh Canonsburg & Washington Ry.— Mortgage.—
This company, it is stated, has made a mortgage to the Safe
Deposit Trust Co. of Pittsburgh, as trustee, to secure $750,000
bonds, and has made a lease of its proposed line to the Wash-
ington & Canonsburg Ry. Co., which is controlled by the
Philadelphia Co. of Pittsburgh. (See page 85 of “Street
Railway” Section and V. 75, p. 667; V. 81, p. 1666.) The
road, it is said, is projected to run between Washington, Pa.,
and Pittsburgh via Canonsburg and the Pittsburgh and
Charleroi line.

Quebec Bridge & Railway.—Portion of Bridge Structure
Falls.— A large part of the river section of the southern end
of the bridge which extended from the shore some 800 feet
out over the river, supported only by the main pier, fell on
Aug. 29, causing the death of over seventy workmen who
were engaged in building the structure.—V. 85, p. 347, 222.

St. Joseph South Bend & Southern RR.— Extra Dividend.
—This company has declared the usual semi-annual dividend
of 1%, also an extra dividend of 3% >on its $500,000 com-
mon stock. An extra dividend of the same amount was
paid in 1905 but ho extra distribution was made in 1906.
The dividends are payable, together with the customary
2)4% on the preferred stock, on Sept. 16 to holders of record
Sept. 10.—V. 81, p. 841.

St. Louis Iron Mountain & Southern Ry.—Listed.—The
New York Stock Exchange has listed $643,000 additional
River and Gulf divisions first mortgage 4% 30-year coupon
bonds, due 1933, for $1,000 each, making the total amount
listed to date $28,986,000.

Earmngs.— For 11 months ending May 30 1907:

Grossearnings $22,051,9941Total net Income $9,831,275

Net earnings 8,337,966 Charges 5,156,049

Other Income 1,493,3091Balance, surplus 4,675,226
The charges ($5,156,040) Include; Interest on bonds, $4,069,202;

rentals and taxes paid,?569.171{ sundry amounts. $517,676.—V.85,p. 222.
St. Louis Memphis & Southeastern RR.— Merged.— See
St. Louis & San Francisco RR. below.—V. 83, p. 272.

St. Louis & San Francisco RR.— New Securities Authorized.
— The stockholders on Aug. 27 formally approved the plan
(V. 84, p. 1488) to authorize an increase in the common
capital stock of $100,000,000 and the making of an issue
of $115,000,000 general lien 15-20-year gold bonds. Of
500,000 shares outstanding, it is stated, 440,000 shares, in
round numbers, voted to approve the mortgage.

The circular describing the purposes for which bonds could
be issued under this mortgage was given at length in the
“Chronicle” of June 22, page 1488. Under this mortgage
bonds are reserved to take up at or before maturity $62,816,-
000 of various bond and note issues upon the payment of
which this mortgage will become a first lien on 1,526 miles of
road. It will also be a lien on 3,798 additional miles, sub-
ject to existing mortgages. A provision of the mortgage
allows of the issuance of $10,000,000 of the new bonds
during the next two years for improvements, but no immedi-
ate issue under this provision is contemplated.

Lines Merged and Leased.— The St. Louis & San Francisco
has executed long-term leases (mostly 999 years—see that
company above) for the following properties;

Colorado Southern, New Orleans & ILittle Rock & Texas Ry.
Pacific Ry. | Pitts. & Columbus Ry— Springfield.

Fayettevile & Little Rock RR. I connecting Ry.

St. L. & San Fran. & N. Orleans RR. |

The following have been deeded to the St. L. & S. F.:

S. W. Packard, Chairman of the committee for the
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St. LouisMemp.& Southeastern RR. JOzark & Cherokee Central Ry.
Blackwell Enid & Southwestern RR. |[Oklahoma City & Western RR.
Arkansas Valley & Western Ry. ISulphur Springs Ry.
Ft. Smith & Van Buren Bridge Co. |
—V. 85, p. 470.

St. Louis San Francisco & New Orleans RR.—Leased.—

See St. Louis & San Francisco RE. below.—V. 76, p. 480.

Stony Creek RR.— Guaranty, &c.—We have been favored
with the following:
Form of Agreementfor Extension of $350,000 First M. Bonds Due Oct. 1 1907.

Know All Men: That in consideration of the assent of the
owner of this bond to the extension of the time for payment thereof and
the reduction of interest thereon, as hereinafter provided, the Stony Creek

RR. Co. has agreed, and herebydoes agree, to pay to the bearer of said bond '

the principal thereof, namely, the sum of $1,000, on the first day of October,
A. D. 1957, and to pay interest thereon, clear of all taxes, from Oct. 1 1907
at the rate of 4% per annum, payable semi-annually, on the first days of
April and October in each year, at its office in the city of Philadelphia, on
presentation and delivery, as they severally become due, of the interest
warrants or coupons for such interest which are or shall be attached hereto;
It being distinctly covenanted and agreed that neither the said bond nor
any of the terms thereof is in any wise changed except as herein expressly
provided, and that the holder of said bond has assented hereto only on con-
dition that the payment of the principal and interest of said bond and said
taxes shall be, and continue to be, secured by the said mortgage to the same
extent as heretofore, and that the lien and priority of said mortgage, and
the rights and powersof the trustee and of the bondholders thereunder, shall
In all respects be and remain unimpaired and unchanged. In Witness
W hereof, said company has caused its corporate seal to be hereunto affixed
the same to be duly attested, and this agreement to be signed by its Presi-
dent, this lirst day of October 1907. (Signed "Stony Creek Railroad
Company,” by President; attested by its Secretary.)
Form of Coupon.

On the first day of the Stony Creek RR. Co. will pay to
bearer, at Its office in the city of Philadelphia, S20, clear of all taxes, being
six months Interest then due on Its extended 1872 mortgage bond No____

Form of Guaranty.

For Value Received, Reading Company hereby guarantees the punctual
payment of the principal and interest of the within bond at the time, and
In the manner therein specified, and covenants, in default of payment of
any part thereof by the obligor, to pay the said principal and interest of
the withn bond as the same shall become due, upon the demand of the
holder thereof.

In Witness Whereof, The said company has caused Its corporate seal to
be hereunto afflxed duly attested, at Phlladelpha the first day of October
1907. (Signed Readmg Company,” by Its President attested by Its
Secretary.)—V. 85, p. 470.

Sulphur Springs Ry.— Merged.— See St. Louis & San Fran-
cisco lift, above.—V. 77, p. 1747.

Toledo Railway & Terminal Co.—Report of Special Master.
— The “Toledo Blade” of Aug. 23 gives the following par-
ticulars from the report of Harry E. King, Special Master,
in the recent foreclosure proceedings:

The report says the sale brought $2,000,000; that the bonds Issued
amounted to $3,500,000, and with the interest thereon and Interest on
coupons, &c., the total amount now due Is $3,838,521; and that after
$26,500, representing fees, &c., to be paid to attorneys and Receiver
Judson Harmon In the litigation, Is deducted from the $2,000,000, sale
figure, there is only $1,973,500 to be applied on the debt, which leaves the
deficit $1,865,021.— V. 85, p. 347

Third Avenue RR., New York.— See Interborough-Metro-

politan Co. above.— V. 85, p. 100.

Toledo St. Louis & Western RR.—Proposed Acquisition.—
Further Particulars.—The following is the official an-
nouncement regarding the proposed acquisition of a con-
trolling interest in the Chicago & Alton from the Rock Island

system:

Subject to certain conditions, which will not be finally determined for
ten days to two weeks, a trade has been effected by which the Toledo St.
Louis & Western acquires control of the Chicago & Alton.

The acquisition of the Chicago & Alton by the Toledo St. Louis & Western
RR. places the latter company In a potential position in the transportation
affairs of the Middle West. A system which reaches with its own rails
Detroit, Toledo, St. Louis, Chicago, Peoria and Kansas City, and serves
the rich and populous territory lying between those cities, must be an Im-
portant factor in the transportation world.

By the construction of about 7 miles of road from Panama, on the Toledo
St. Louis & Western RR ., to Litchfield, on the Chicago & Alton a line can
be established between Panama and Kansas City over the system s own
rails shorter by several miles than the shortest line via St Louis. This
route will, by avoiding the delays at East St. Louis, have a distinct ad-
vantage In point of time over the St. Louis gateway, and, by hauling the
traffic over the system's own bridge at Louisiana across the Mississippi
River,effect a large saving to both roads as against present cost to each.
The establishment of this route should strengthen both the Clover Leaf and
the Alton on high-grade Missouri River traffic.

The terms under which the Chicago & Alton has been acquired by the
Toledo St. Louis & Western provide that the latter shall i=sue its collateral
trust bonds secured by the Chicago & Alton common and preferred stock
purchased on the basis of 4%, at par, for 63,800 shares of the preferred
stock, and 2% for the first flve years and 4% for the second five years
on 144,200 shares of common stock at 35.

The Chicago & Alton has outstanding $19,542,800 com-
mon stock and $19,544,000 preferred stock, of which there is
included in the sale $14,420,000 common and $6,380,000
preferred. On Dec. 31 1906 the Union Pacific held an addi-
tional $10,343,100 of the preferred shares. The Rock Island,
it is said, was prompted to sell its holdings by the fear of
litigation, on the ground that the Alton and Rock Island

are competing lines.— V. 85, p. 470.

Twin City Rapid Transit Co.— Favorable Decision.—Judge
Lochren in the United States Circuit Court on Aug. 24
granted a permanent injunction prohibiting the city officials
from publishing or enforcing the six-tickets-for-a-quarter
ordinance passed by the Minneapolis City Council on Feb. 10
last.

The Court held that the ordinance of 1875, ratified by the
Legislature in 1879, was still in force and prohibits the City
Council from reducing the fare below 5 cents. Compare
V. 84, p. 451/?509.

Washington & Canonsburg Ry.— Lease.— See Pittsburgh
Canonsburg & Washington Ry. above.— V. 81, p. 1667.

West Chicago Street RR.—Notice to Bondholders.— See
Chicago Railways above.—V. 85, p. 406.

West Chicago Street RR. Tunnel Co.—Notice to Bond-
holders.— See Chicago Railways above.—V. 85, p. 406.

West Penn Railways.—Bonds Offered.—The Municipal
& Corporation Securities Co. of Pittsburgh, Pa., is offering
for sale $50,000 first mortgage 5% gold bonds, part of the
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authorized issue of $6,000,000, of which $4,706,500 is now
outstanding, $504,000 is reserved to retire underlying liens
and $789,500 for extensions, &c., at not exceeding 90% of
the cost. For the year ending June 30 1907 the gross earn-
ings were $1,491,543, contrasting with $1,287,910 for the year
ending June 30 1906; net earnings $664,413, against $585,820;
interest on outstanding bonds, including bonds of subsidiary
companies, $390,604; net income after payment of all in-
terest and fixed charges, $273,809.—V. 85, p. 285.

Wisconsin Central Ry.—Correction.—We are informed
that the statement which appeared in this column on Aug. 17,
taken from one of the best of our exchange papers, was so
misleading and full of mistakes that it could not have been
given out, as it purported to be, by an officer of the company.

The facts of the matter are that the Duluth extension
begins at Owen, a point on the main line just west of Abbots-
ford, and runs to Superior and Duluth, a distance of 162
miles. The property acquired for terminals at Superior
and Duluth has cost $1,900,000, and the buildings and im-
provements necessary will bring this up to about $2,600,000.
The line will probably be opened to Duluth by Dec. 15, but
the freight and passenger stations will not be completed in
Duluth at that time. The total cost of the line will aggre-
gate about $8,000,000. The maximum grades against
southbound business on this line will be three-tenths of
1% , or about 15 feet to a mile.

The increase in gross earnings for the month of July will
amount to about $115,000, 50% of which, we are informed,
should be net.

A large volume of the business has been handled at low
rates, and an officer of the company states that it has little to
fear from any general rate reductions.—V. 85, p. 406.

Youngstown & Ohio River (Electric) RR.—Bond Issue-
Entire Line to be Completed by Dec. 31.— This company, in-
corporated under the laws of Ohio on Dec. 8 1905, its author-
ized capital stock being now $2,500,000, of which $1,700,000
is outstanding, has made a first mortgage to the Citizens’
Savings & Trust Co. of Cleveland, as trustee, to secure an
issue of $2,500,000 20-year 5% gold bonds. These bonds
are dated June 1 1907 and are due June 1 1927, but are sub-
ject to call on any interest date in any amounts at 101 and
interest; denomination $1,000 (c*&r); interest payable
Dec. 1 and June 1 at office of trustee. Of the authorized
amount, $1,500,000 is outstanding and $1,000,000 is re-
served for extensions, improvements and additions.

The company is building from the terminus of the Salem
RR., at Depot St. in Salem, O., through the city of Salem, to
a connection with the tracks of the Stark Electric Railway Co.
It is also building a railroad from a connection with the
Salem RR. at Washingtonville, through Leetonia, Lisbon
and West Point to East Liverpool, Ohio, a distance of 38
miles. At Leetonia, Ohio, connection is made with the
Youngstown & Southern RR. (see page 104 of “Street
Railway” section), and by a traffic arrangement the cars
of the Youngstown & Ohio River RR. will be operated into
the city of Youngstown. At this time the railroad of the
Youngstown & Ohio River RR. Co. is completed from its
connection with the Stark Electric Ry. in Salem, through
Washingtonville, Leetonia and Lisbon to West Point. It
is expected that its entire line will be completed by Dec. 31
1907.

The Youngstown & Ohio River RR. Co. entered into a
lease with the Pittsburgh Lisbon & Western RR. Co. under
date of May 1 1906 of the Salem RR., so called, being a
railroad extending from Depot St., in the city of Salem, to
and into the village of Washingtonville, both in Columbiana
County, Ohio, to a connection with the Niles & Lisbon
branch of the Cleveland & Mahoning Valley RR., Erie RR.
Co., lessee. This lease runs for 99 years from May 1 1906,
and the Youngstown & Ohio River RR. Co., under the terms
of this lease, pays 4% interest upon an agreed valuation of
$150,000, i. e., $6,000 per annum.

The officers are R. F. Dennison, President, and F. S.
Whitcomb, Secretary and Treasurer. The Cleveland Con-
struction Co., Cleveland, O., of which Warren Bicknell is
President, W. E. Davis, Vice-President, and Charles S.
Thrasher, Secretary and Treasurer, has the contract for
building the road.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Beet Sugar Co.—Status.— The following state-
ment, which appeared in a recent issue of the “ Boston News
Bureau,” is, we understand, substantially correct:

The company will shortly begin the operation of Its sixth sugar’ factory
when the plant at Las Animas, Colorado, which is being built by outside
capital and leased by the sugar company Is opened. The new factory will
have a capacity of about 600 tons of beets per day.

From the beglnnning, both before and during the period covered by the
American Sugar Refining Company’'s control, the fixed pollcv of the Ameri-
can Beet Sugar Co. has been to steadily turn back Into property a sub-
stantial portion of annual net earnings, making no dividend distribution
beyond the 6% on the outstanding $4,000,000 of preferred stock. The
result has been a substantial increase In the property assets back of the $15,-
000,000 common_ stock. Including several new sugar factories, additions
to existing factories and the opening up of an extensive system of Irrigation
in the Arkansas Valley of Colorado.

This Irrigation system has rendered arable many thousand acres of highly
productive land and has Increased its selling value In many cases from 100
to 200 %. Many acres of land which the company Is carrying on Its books
at $50 per acre are known to have a present market value of around $300
per acre. This Increase in land values, conservatively estimated at from
$2,000,000 to $3,000,000, has not been taken up in property account and
remains as a substantial equltv behind the common stock.

The same paper adds: “the expansion work has been
practically completed, and this fact, together with the steady
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increase in net earnings from year to year, is considered by
many sugar experts as justifying the beginning of dividends
on the $15,000,000 common stock, half of which is owned
by the American Sugar Refining Co. The conservative
interests in the management, however, are disposed to keep
these earnings in the compnay and build up a still stronger
surplus and reserve.—V. 84, p. 1180.

American Light & Traction Co., New York.—Option to
Subscribe for $1,500,000 6% Convertible Notes.—The com-
pany offers to its shareholders the right to subscribe at par
on the company’s warrants at its office, 40 Wall St., New
York, on or before Sept. 14, for $1,500,000 6% collateral
trust gold notes, either pro rata or for amounts larger than
their pro rata share, the amount to be allotted in the latter
case to depend on the extent to which the other shareholders
subscribe for their pro rata allowance. The notes will be
dated Oct. 1 1907, with interest payable on April 1and Oct. 1
and will be convertible dollar for dollar into the company’s
capital stock, either common of preferred, at the option
of holders. Subscriptions are payable 33 1-3% Oct. 1 1907,
33 1-3% Jan. 1 1908 and 33 1-3% April 11908, with interest
at 6% per an. from Oct. 1 1907 on deferred payments; but
any subscriber may pay in advance if he chooses and receive
interest from date of payment. When the payments have
been made in full, the notes will be issued. President Emer-
son McMillin in the circular, dated Aug. 9, says:

The American Light & Traction Company owns or controls the following
public utility comﬁanles
Milwaukee Gas Light Co.
Detroit City Gas Light Co.
St. Paul Gas Light Co.
St. Croix Power Co.

IMadison (Wisconsin) Gas & Elec. Co.
IBinghamton (New York) Gas Works.
ISan Antonio (Tex.) Gas & Elect. Co.
ISan Antonio (Tex.) Traction Co.
Grand Rapids Gas Light Co. !Muskegon Traction & Lighting Co.
St. Joseph (Missouri) Gas Co. IQuebec-Jacques Cartier Electric Co.
Consolidated Gas Co. of New Jersey. |

The properties owned and operated by these several auxiliary companies
are growing rapidly and demand large additions of capital each year. The
poor market for bonds makes it advisable for the American Light & Traction
Co. to provide capital for the several auxiliary companies, taking therefor
the securities of the local companies and carrying them until such time
as the securities can, in the opinion of the officers of the company, be sold
at fair prices. To prowde funds for the auxiliary companies, the board
of directors of the American Light & Traction Co., through its executive
committee, has authorized the issue of collateral trust notes in the total sum
of $1,500,000, payable after two, three or five years from date, as the sub-
scriber or purchaser may elect, and bearing interest at the rate of 6% per
annum, payable seml-anunally, on April 1 and Oct. 1.

The collateral trust notes will be dated Oct. 1 1907; will be payable in
gold coin of the present standard, and the payment of the notes will be
secured by pledglng to and deposmng with a trustee securities owned by
the American Light & Traction Co. of more than double the value of the
notes issued. The collateral trust notes may be converted Into either
the common or the preferred stock of the American Light & Traction Co.
at par; adjustments of Interest on notes and of dividends on stock to be
made at time of conversion.

It is not expected that this Issue of notes will add anything to the ex-
penses of the American Light & Traction Co. The Interest to be received
from auxlllarv companies will be ample to care for Interest on notes.

Data pertaining to stocks that areto be pledged as collateral security will
be furnished to stockholders on application at the general office of the
company, 40 Wall Street, New York City.—V. 85, p. 158.

American Seating Co.— Injunction.—Judge Landis in the
Federal Court at Chicago on Aug. 5 issued an injunction
permanently restraining the company and other concerns
engaged in the church and school furniture business, which
were charged with violating the Sherman Anti-trust Law,
from carrying out the agreements between them, alleged to
constitute a ijionopoly. In May last fines were imposed on
the various companies reported to aggregate about $28,000.
—V. 83, p. 891.

American Steel Foundries.—Circular Asking Proxies.—
Swartwout & Appenzellar, 40-42-44 Pine Street, New York,
agreeably with their previous announcement, have sent a
circular to the stockholders saying:

From the published reports (ten months of the fiscal year completed,
with two months estimated) the net earnings this year will show about
17 % earned on the preferred stock. The company is running its plants
to their fullest capacity, with sufficient capital to do this without any
borrowed money. The President, in a letter to a stockholder as recently
as June 15 1907, stated that personally he Is not in favor of paying any
dividends at this time.

The preferred stock is entitled to 6% dividends, which are cumulative,
and nothing has been paid since August 1904.

Four of the officers, Including the President, have a contract, which
has still three years to run, under which they receive, in addition to salaries
a bonus based on the net earnings under which when net earnings amount
to $2,500,000 (as will probably be the case this year) their bonus amounts
to $451,666. Considering that the officers prolit personally through de-
laying the resumpton of dividends, and that the President’'s Influence Is
frankly stated to be used against any dividend payment, we, as stockholders
and as representatives of a very large numberof stockholders, are soliciting
proxies (In the name of Paul Appenzellar, Ed.) to be used at the next annual
meeting, which occurs the first Tuesday In October. The proxies will
be used for the election as directors of such stockholders as will more care-
fully consider stockholders’ interests.— V. 85, p. 223,162

American Sugar Refining Co.— Status of Beet Sugar Aux-

iliary.— See American Beet Sugar Co., above.—V. 85,'p. 348.

American Telephone & Telegraph Co.—Cancellation of
Niyht Rates.—The company announces that, owing to the
congestion of traffic occasioned by the reduced night rates,
wbi-ch have gone in force daily at 6 p. m., all such rates will
bo canceled, beginning Sept. 1, full rates to be charged at
all hours.—V. 85, p. 406, 348.

Chicago (Bell) Telephone Co.—Stock Subscribed.—The
$4,000,000 new stock recently offered at par to the share-
holders, it is announced, has all been subscribed for.—V. 85,
p. 163.

Cleveland (O.) Furnace Co.—Bonds Offered-—Further Facts.
— Peabody, Houghteling & Co., a" stated last week,
are offering at par and interest the entire issue of $900,000
first mortgage 6% serial gold bonds, dated July 1 1907 and
payable in installments on Jan. 1from 1909 to 1922, both in-
clusive, viz.: $60,000 yearly 1909 to 1918; $70,000 yearly
1919 to 1921, and $90,000 in 1922, but redeemable in the
reverse of numerical order on Jan. 1 1911, or on interest dates
thereafter, at 103 and interest. Denomination, $500 and
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$1,000 each (c*). Interest payable Jan. 1 and July 1 at
office of trustee, the Superior Savings & Trust Co. of Cleve-
land, Ohio.

Abstract of Letter from President D. '[ég%roxton, Dated Cleveland, Ohio, Aug. 1

The company was organized in the spring of 1903 and its furnace was
completed in the fall of 1903 and has been in continuous operation since that
time. The company has a full-paid capital stock of $1,000,000, and during
the thx-ee years ending March 31 1907, during which the furnace has been in
complete operation, It has paid in dividends $140,000 and accumulated
from earnings an actual surplus of over $636,000, besides making liberal
reserve for renewals and relining.

The property securing these bonds consists of approximately 35 acres of
valuable dock property in the geographical centre of the city of Cleveland,
and within two miles of its downtown centre. The land has a frontage of
1,500 feet on the Cuyahoga River, and,in addition to Its excellent water
transportation facilities, is served by the main line of the Baltimore & Ohio
Railway, the Wheeling & Lake Erie, the Newburg & South Shore Belt Rail-
way and the Cleveland Belt Railway. The plant consists of a fine modern
blast furnace with a capacity of 120,000 tons of pig iron per annum, together
with complete, up-to-date equipment, Including railroad switches, trestles,
boilers, engines, casting house, slag plant and ore and coke-handling ma-
chinery. The plant was originally Installed with a view to economic dupli-
cation in the near future, and the company now has under construction a
second furnace of like character and capacity, which will bring the annual
capacity of the plant up to 240,000 tons.

The company has taken the utmost precaution to ensure its raw supplies.
It owns substantial interests in five iron ore companies, has a controlling
interest, in an important limestone and transportation company on Kelley's
Island, in Lake Erie, and a most favorable contract with the Retort Coke
Oven Co. of Cleveland, Ohio, whose plant stands on the land of the Cleve-
land Furnace Co.

The company’s entire product Is handled by the well-known firm of
Rogers, Brown & Co., the largest dealers in pig iron in the world; 70 % of
its output, which is at present confined to foundry and malleable iron, is
distributed in the city of Cleveland alone. The heavy local demand for
basic pig Iron, which the company has heretofore been unable to supply,
has necessitated the erection of a second furnace, which will be used chiefly
for the manufacture of this class of Iron. This bond Issue of $900,000 Is
made for the purpose of building this second furnace, and also for refunding
the indebtedness of the company into a more permanent form. After the
completion of Furnace "B,” which is estimated to cost approximately
$700,000, the stockholders will have an additional Investment in surplus
account of at least $150,000, and after the Issuance of these bonds the con-
dition of the company will be approximately as follows:

Approximate Balance Sheet as ofMarch 3111907, After Issuance of These Bonds.

Resources ($2,842,454). 1 Liabilities ($2,842,454).
Real est., bmldmgs mach. Capital stock $1,000,000

and equipment-------------$1,913,280 |Surplus 786,652
Cash, accounts and bills re- Reserve fund for renewals

celvable and inventory. 755,666) and repairs 46.292
Invest, in real est., and in IBonds 900,000
iron ore & transport, cos. 159,733 Accounts payable 109,510

Sundry other assets 13,775

I have no hesitation in predicting that the future earnings will enable the
company to build up a large surplus and make liberal returns to Its stock-
holders, after providing for both principal and interest of these bonds as
they mature.

Results for the Three Years Ending March 31 1907, as Determined by
Public Accountants.

Net earnings from operation (namely, $452,262 in 1906-07; $255,-
270 in 1905-06; $122,514 In 1904-05), after proper reservations

for renewals and repairs $830,046
Real estate profits . 17060

Total NEt ProfitS. i st $831,106
Paid out in interest on borrowed money $54,454
Paid out In dividends 140,000

Transferred to surplus'account .$636,652

We are informed that the issue of $162,000 bonds made
in 1902 is being retired.—V. 85, p. 471.

Cunard (Steamship) Co.—Rate War.—This company’s
action in charging low rates on its new steamer Lusitania
has been followed by a pretty geperal unsettling of rates
between the continent and New York. The French line,
for instance, has made a reduction of $20 in the east-bound
first cabin rates on La Provence,making a ticket cost $75,
or about $15 less than the Cunard Company’s price.—V. 80,
p. 1365.

Duquesne Light Co., Pittsburgh, Pa.—Bond Issue.— This
company, which recently obtained a perpetual franchise
from the city of Pittsburgh for both electric light and power
has made a mortgage to the Fidelity Title & Trust Co. of
Pittsburgh, as trustee, to secure an issue of $10,000,000
first mortgage 5% 40-year gold bonds dated July 1 1907
and due July 11947,'but subject to call on any interest period
at 110. Denomination $1,000; interest payable Jan. 1 and
July 1 at office of trustee. Sinking fund provision, Dec. 31
1912 to Dec. 31 1916, 1% of all bonds outstanding; Dec. 31
1917 to 1921, 1~%; Dec. 31 1922 to 1946, 2%. Of the
authorized issue $1,000,000 is to be put out at once.

The authorized capital stock is $500,000; par of shares
$100. Pittsburgh “Money” has the following:

The company, which Is building a great electric light and power system
n Pittsburgh, is completing its arrangements for the extension of its
system throughout the whole of thecity, and for this purpose has arranged
for an issue of $10,000,000 bonds. For the purpose of covering Immediate
extensions and improvements now under way, $1,000,000 of this amount
will be Issued to the company and an additional $4,500,000 Is In process
of underwriting at the present time. When this arrangement Is made
the company will at once start the erection of a large power plant on the
Monongahela river on an excellent site obtained some time ago. This
power plant will be operated by steam turbines and will be constructed
at first with a capacity of not less than 10,000 kw. and so arranged that
the capacity can be increased to 50,000 kw. at any time, conveniently.

In the meantime the company is rapidly Increasing Its business and
operating its temporary gas engine plant In the heart of the East Liberty
district. The business has already overloaded this plant and a double
connection has been made between the Phipps power plant on Duquesne
Way and the East Liberty plant, and the Phipps plant through this arrange-
ment is furnishing power to the residential section. The company has
thoroughly equipped the Schenley Farms district with the. most modern
of underground conduit construction, all unsightly wires being out of sight,
and the best example of modern construction In the United States. This
company Is now furnishing the street lights In this section. The acute
monetary conditions of the past year has been the onlv thing that bas de-
ayed the completion of the p.an? of the company ere this.

The officers are Robert C. Hall, President; S. P. Austin,

Secretary,and R. H. Binns, Treasurer. Compare V . 83,
p. 893.

Fay (J. A.) & Egan Co., Cincinnati.—Extra Dividend.—
This company paid on Aug. 20 the regular quarterly dividend
°f on the common and an extra dividend of 2% also
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the regular quarterly dividend of 1% %
stock.— V. 84, p. 573.

General Asphalt Co.—Fine on Subsidiary.—Recent press
dispatches place the amount of the fine imposed on Aug. 12
on the New York & Bermudez Asphalt Co. as 24,000,000
bolivars (about $4,600,000), the cost of subduing the Matos
revolutioi}, but state that it was also provided that the com-
pany pay other sums to be assessed "under five particulars”
by a commission of experts, “which are expected to amount
to $10,000,000 more,” including the loss of Government reve-
nue through the revolution, the killing of Venezuelan citi-
zens, &c. Compare V. 85, pt 407.

Great Northern Iron Ore Properties.—First Dividend.—
A first dividend of one dollar per share has been declared,
payable Sept. 16 to the holders of the permanent certificates
of beneficial interest, of which 1,500,000 were issued last
December to the stockholders of the Great Northern Ry.
share per share. Chairman Louis W. Hill, 32 Nassau St.,
New York, under date of Aug. 26 said:

The trustees have directed that a distribution of one dollar per share
be made on Sept. 16th 1907 to holders of their permanent certificates of
beneficial interest in the above properties as they may appear of record
on that date. Transfer books will be closed at 3 p. m. Sept. 5 and will be
reopened at 10 a. m. Sept. 23 1907. Holders of temporary certificates
should present them for exchange into permanent certficates at once. Such
exchanges, involving transfer, may be made to the closing of the books
Sept. 5. Thereafter, until Sept. 23 exchanges may be made that do not
Involve transfer, After Sept. 23 exchanges involving transfer will be
resumed, and in such cases the above distribution will be made to the
registered holder of the permanent certificates Issued in such transactions

James J. Hill, Chairman of the board of directors, is quoted
regarding the dividend in substance as follows:

The $1,500,000 for this dividend Is already In hand. It has been earned,
but it didn't come from any payments made by the United States Steel
Corporation. The Steel interests haven't yet begun to move any ore.
The payment just declared Is nothing to what Is coming. Whether the
trustees Intend to announce another disbursement of $1 50 a share before
the end of this year, | don't want to say. The trustees will pay out th e
profits when they are earned.”— See V. 83, p. 818, 969, 1228, 1290; V. 84,
p. 693, 749, 996.

Independent Telephone Securities Go.—Foreclosure.— See

United States Independent Telephone Co. below.—Y. 85, p.
407.

La Belle Iron Works, Wheeling, W. Va.— To Authorize New
Stock for Stock Dividend.— The shareholders will meet Sept.
10 to vote on increasing the capital stock from $7,500,000
to $10,000,000 (par of shares $100), for the purpose of mak-
ing a stock distribution of 33 1-3% , as foreshadowed in V. 85,
p. 287.

(T. B.) Laycock Manufacturing Co., Indianapolis.— Stock
Offered.— The Central Trust Co., Registrar, J. F. Wild & Co.,
J. T. Elliott & Sons and I. N. Richie & Son, all of Indianapo-
lis, offered on Nov. 20 1906, at par, $225,000 of this company'-
total issue of $400,000 cumulative 6% preferred stock (pa-
$100). Dividends payable quarterly. An advertisement
said:

Of the total issue $175,000*was used to retire a like amount of outstanding
preferred stock issued In 1902. The remainder Isto be added to the capital
and used in retiring its bills payable, including the balance due on the new
buildings and plant. The company manufactures all kinds of brass and
iron beds, woven wire and spring mattresses, wire and canvas cots, steel
couches and davenports. Its goods are sold throughout the United States
and In some foreign countries. The factory site, which contains 40 acres
Uess the railroad right-of-way) Is situated on East 21st Street. The new
buildings are 882 feet long and 270 feet wide. Administration building 3
stories; main factory, 1 story. The engine, and boiler rooms are In a separ-
ate building; power, electrical throughout. The net earnings for some
years show a fraction less than 10 % on the total sales, after deducting oper-
ating expenses and all charges except dividends on the stock. The net
profits for last year were 546.049.

Annual Sales.

1890. 1895. 1900.
$53,575 $69,892 $329,071
FINANCIAL STATEMENT OCT.

on the preferred

1905.
$478,475
1 1906.

1886.

1906.
$21,659 $500,000 (est.)

Resources ($813,370) I Liabilities ($813,370)
Real estate $52,5001 Common stock $300,000
Buildings 212,500 Surplus 113,248
Machinery and equipment. _ 135,0001Preferred stock issued 175,000

149,000] Accounts and bills payable,
Including balance on new
plant

Merchandise
Stocks, bonds, bills and ao- |
counts receivable 251,2801
Cash 13,040
Directors: William H. Laycock, Pres.; Chas. E. Coffin, Vice-Pres.; Thoa.
B. Laycock. Sec. and Treas.: Isaac K. Richie and John H. Lytle.
Newark (0.) Waterworks.—City May Purchase.—As
stated in our State and City Department on July 27, the
citizens of Newark, O., will vote Sept. 16 on a proposition
to issue $200,000 bonds for the purchase of this plant, owned
by H. M. Verrell of Portland, Me.—V. 82, p. 104, 1215.
Orlando (Fla.) Water & Light Co.—New Stock.— This
Delaware corporation in May last filed a certificate of increase
of capital stock from $150,000 to $300,000.

The company began business In 1901. It owns the South Florida Gas
& Electric Light Co. Bonded debt at last accounts was $87,500.
dent, J. A. Beeber, Williamsport, Pa.; Treasurer, J. M. Cheney, Orlando.

Otis Fibre Board Co.—Foreclosure Sale.—The Worcester
Trust Co., trustee under a mortgage dated June 25 1905,
will on Oct. 26 sell at public auction all the real and per-
sonal property of the company situated at Russell, Hampden
County, Mass. Of the purchase price, $10,000 is to be paid
at the time of the sale and the balance in 30 days.

Pittsburgh Oil & Gas Co.—New Preferred Stock.—The
stockholders will vote Sept. 9 on a proposition to authorize
$5,000,000 of 7% cumulative preferred stock in addition to
the $6,000,000 common stock now outstanding, of which
sufficient is to be used to pay the floating and bonded debt
and the balance for general purposes. The new stock will be
preferred as to assets as well as dividends.— V. 85, p. 288, 280.

Pittsburgh (Pa.) Terminal Warehouse & Transfer Co.—
Description of Refunding Bonds.— See “Annual Reports” on
a preceding page.— V. 83, p. 972.

225,072
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Pope Manufacturing Co., Hartford, Conn.—Creditors’
Committee.—At a meeting in Chicago, at which 191 creditors
were represented holding claims aggregating $1,300,000
against the company and its subsidiaries, the following
committee was appointed to confer with the creditors, who
number about 1,000, and with the receivers “with a view to
ascertaining the best settlement obtainable” :

George A. Yule of the Badger Brass Manufacturing Co. of Kenosha, Wis.,
Chairman; L. M. Wainwrlght of the Diamond Chain & Manufacturing Co.
of Indianapolis, Ind.; Charles N. Gillett, Cashier of the First National Bank,
Chicago: C. F. Splitdorf of the Splitdorf Laboratory, New York, and F. A.
Yard of Swartout & Evans, New York. Compare V. 85, p. 408, 403.

Quincy Mining Co.— Dividend Reduced.—A quarterly divi-
dend of $2 50 (10%) per $25 share has been declared, paya-
ple Sept. 25, comparing with $4 50 (18%) paid at the last
two quarterly distributions.

Annual Dividend Record (Per Cent) Since 1889.
. 92,93, '94, '95. '96. '97. '98. '99. '00. '01. '02. '03. '04. '05. 'Q«.
32 40 28 24 32 48 80 48 26 38 36 36 28 22 20 24 50
—V. 84, p. 577.

Rocky Mountain (Bell) Telephone Co.— Decision.— News-
paper advices state that Judge W. H. Hunt in the U. S.
District Court at Helena, Mont., late last month, on the ap-
plication of the Montana and Wyoming and Mutual Tele-
phone companies, granted an order compelling the Rocky
Mountain Company to furnish connections when desired,
at reasonable compensation.

The Court holds that one company cannot withhold the use of its lines
from another, even though it be competing. The Rocky Mountain com-
pany resisted on the ground that Its lines were built for Its patrons and not
for those of competing companies. Judge Hunt found for the complainants,
and stated that within a few days he would name a commission to fix the
division of charges when use of the lines is made by connecting lines.
—V. 85, p. 38

Shannon Copper Co.—Called Bonds.— Ninety-six ($96,000)
first mortgage gold sinking fund 7% bonds have been drawn
by lot, and will be paid at par and interest on Sept. 1 at the
Boston Safe Deposit & Trust Co., trustee.—V. 83, p. 1040.

United States Independent Telephone Co., Rochester.—
Foreclosure Proceedings.— The Security Trust Co. of Roches-
ter, as mortgage trustee, has filed suits to foreclose the mort-
gages of the United States Independent Telephone Co. and
the Independent Telephone Securities Co. See letter to
bondholders in “Chronicle” of Aug. 17, page 409.

United States Smelting, Refining & Mining Co.—Acqui-
sition.—The company, it is reported, has issued 15,984
shares ($799,200) of its preferred stock in exchange, share
for share, for the stock of the Real del Monte Mining Co.
not already owned. On Dec. 31 nine-tenths of the stock
was owned, acquired at a cost of $3,554,382. Compare
V. 84, p. 1243; V. 82, p. 396.

The Real del Monte property produces gold and silver,
one mill being inoperation and a secondis to begin operations
this fall. The estimated yearly profits beginning 1908 are
stated to be in excess of $1,000,000, over $15,000,000 net
profit in ores being already in sight.—V. 85, p. 44.

Vulcan Steamship Co., Cleveland, O.—Bonds Offered.—
Peabody, Houghteling & Co., Chicago, are offering at par
and interest $140,000 first mortgage serial gold 5s, dated
April 1 1907 and due $14,000 yearly on July 1 from 1908 t»
1917 inclusive; but subject to call at 105 on any interest
date; interest payable Jan. 1 and July 1 at office of First
Trust & Savings Bank of Chicago, trustee. These bonds
cover the new steel steamship William B. Davock, recently
launched; contract price $280,000. Capital stock $145,000.

York Manufacturing Co., Saco, Me.— Plan Ratified.—In
accordance with the plan outlined in V. 85, p. 416, the stock-
holders of the York Manufacturing Co. on Aug. 22 voted t*
sell all the property of the company as a going concern t*
the Saco River Manufacturing Co., which has since taken
the name of York Manufacturing Co. Of the $1,800,009
stock of the new concern, $1,200,000 goes to the shareholder*
of the old company of record Sept. 3, who are also offered the
right to subscribe at par, on or before Oct. 1, for the remaim-
ing $600,000 new stock, the subscriptions being payable
one-half Oct. 15 and one-half Jan. 15. The new shares wifl
be dated Jan. 15 1908 and participate in dividends declared
after Dec. 2 1907.—V. 85, p. 416.

—The Stone & Webster Engineering Corporation of Bos-
ton, Mass., has placed a permanent representative in the
Western and Middle Western field, Mr. Charles T. Mordock,
formerly manager of the Terre Haute Traction & Light Co.
at Terre Haute, Ind., for Stone & Webster, having been ap-
pointed to this position. Mr. Mordock will make his head-
quarters with Mr. Arthur J. Veitch, Messrs. Stone < Web-
ster’s financial representative in Chicago, in the firm’s offices
at 604 First National Bank Building. This engineering cor-
poration is now actively engaged in the construction of many
important electric railway, power and lighting systems.

—The firm of Philbrick & Hall was dissolved Aug. 31
and a copartnership formed under the firm name of Hen-
drickson, Hall & Co., consisting of C. Le Roy Hendrickson,
member of the New York Stock Exchange: J. Willet Hall and
Edward Tworger, general partners, and Frederick M. Hoyt,
special partner. The new firm will continue to occupy the
offices of Philbrick & Hall at 25 Broad Street.

—Allen G. Hoyt, who has had charge of the bond depart-
ment of the National City Bank of this city ever since its
nception, has severed his connection with that institution
to become a member of the banking firm of N. W. Hal-
sey & Co.
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COMMERCIAL EPITOME.

Friday Night, August 30 1907.
General trade has continued good on the whole, though
here and there some slackening is reported. Collections,
however, are somewhat slower than recently in spite of a
better feeling among many regarding the financial situation.
Prices have remained firm as a rule, but a further decline
in copper has occurred.
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COTTON.
Friday Night, August 30 1907.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
21,688 bales, against 11,357 bales last week and 8,763
bales the previous week, making the total receipts since
the 1st of September 1906, 9,714,160 bales, against7,935,863
bales for the same period of 1905.-06, showing an increase
since Sept. 1 1906 of 1,778,297 bales.

i I—ARD. on the spot has been dull but _firm on light offer- Receipts at— Sat. Mon. Tues. Wed. Thurs. *Fri.  Total.
ings. City 8%c. and Western 9c. Refined lard has been Galveston 1700 2688 3136 2260 3203 8364 16441
somewhat easier at times, owing to the dullness of trade pgrt Arthur — ' ' ' ' ' ' '
but offerings have continued moderate. Refined Conti- CorpusChristl.&c . ) ) )
nent 9.60c., South America 10.10c. and Brazil in kegs 11.40 New Orleans__ 149 =80 134 "443  r~ag 208 13t
@11.50c. Speculation in lard futures has been moderately Penksacolall
H R H H Jacksonville, &c
active. Prices have shown irregularity, but the changes 832 246 485 %433 403 ~532 2,931
have not been very marked. September liquidation has Brunswick
had a depressing effect at times. There has been good . . . 5 226 48 2 81 362
investment buying of January, however, in expectation of W”mgingmn—
a rally after the September liquidation has been completed. Ng‘;vfocl)l:mew_sm 1 82  "80 167  "'29  '108 467
Packers have been the principal sellers of the distant de- Newporth
liveries. A liberal movement of live hogs has been a bearish ) 21 2 23
factor of late Baltimore_ e 247 247
Philadelphia 8 8
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. ) 4632

sat. Mon. Tues. Wed. Thurs. Fri. Totals this week. 2,784 3,103 4,103 3,353 3,718 ) 21,688
September delivery 9.05 9.15 9.05 9.00 8.90 8.95
October delivery 9.17** 9.27~ 9.17~ 9.1274 9.0214 9.077 ; , .
January delivery 875 892 X 885 8,30 872~ 872X The following shows the week’s total receipts, the total

PORK on the spot has been quiet but firm on light offer-
ings. Small jobbing sales have been made of late at $17 75
@$18 50 for mess, $16 50@%$17 75 for clear and $19 for

since Sept. 1 1906, and the stocks to-night, compared with
last year:

family. Beef has been firm. The production has been ) 1906-07. 1905-06. Stock.
R Receipts to
moderate and the offerings have been absorbed by a steady August 30. This Since Sep This Since Sep
jobbing demand. Mess $10@$10 50, packet $11@$11 50, week. 11906. week. 1 1905. 1907. 1906.
family $13@$13 75 _and era _|nd|a mess $21@%$22. Cut gajveston 16,441 3,888,892 56,071 2,656,600 85,238 52,318
meats have been firm but without noteworthy change. Eort Aghhwt' N 1%3%2 s 1%;.22(;
. . f orpusChristi,&c. ) , [
Trade has been quiet. Pickled shoulders 8% @9c., pickled g™ 5icans 1,134 2,296,525 5,549 1,653.142 33,5673 15,273
hams 1272@12?4c. and pickled bellies, 14@10 Ibs., 10J4@ Mobile 75 258,469 1,650 250,350 1,671 4,355
13c. Tallow has been steady with supplies and demand Fensacolar——r-— - 148,257 2,235 160 576
light. City 6J%c. Stearines have been quiet and steady; savannah__ 2,931 1,468,132 6,721 1,514,953 10,873 17,164
N - 0, H Brunswick 170,609 182,193 695 68
oleo 8 2_c and lard 10% @llc. Butter has been active Charieston =~ 362 149798 338 176381 4 902 3.464
and firm; Creamery, extras, 26¢c. Cheese has been moder- Georgetown _ 1,270 12 1,290
i i . i 9 Wilmington __ 322 817 325,818 552 475
ately r?ctlv% and f|_rmer,det_ate_, small, c%_lored, fine 13%ec. NorfolkAg. _ 467 87536 TTa3 eaasie 0,788 0,933
Eggs have been quiet and firm; Western firsts 20@_21c. NewportNews, &. 42/991 268 50242
OIL.—Cottonseed has been quiet and firm; prime sum- 23,064 6,575 170,834 84,634
C Wi ; 23 72,855 63,822 4,016 2,266
mer yellow 55@56¢.; winter 59@60c. Linseed has been 247 62879 65682 2'312 2067
quiet. Buyers have shown a disposition to hold off for Philadelphia___ 8 11,021 10,317 1,712 1,250
lower prices but crushers have not increased the offerings. Total .. 21,688 9,714,160 74,604 7,035,863 275.636 193,879

City, raw, American seed, 43@44c.; boiled 44@46c. and
Calcutta raw, 70c. Lard has been firm with a fairly active
jobbing trade. Prime 75@77c. and No. 1 extra 57@58c.
Cocoanut has been quiet but strong. An increase in the de-
mand would probably cause an advance. Cochin 10@10"jc.

In order that comparison may be ihade with other years,
we give below the totals at leading ports for six seasons:

and Ceylon 9@9)oC. Peanut has been quiet and steady; Receipts at— 1907, 1906. 1905. 1904. 1903. 1902.
yellow 65@80c. Olive has been fairly active and firm; cGalveston,&c. 16,441 56,089 45,362 47,930 1,388 38,188
yellow 7G@80c. Cod has been quiet and steady; domestic New, Orleans. 1asi ebd4e SA76 5420 339 13483
36@38c. and Newfoundland 40@42c. Savannah — 2,931 6,721 29,315 22,237 2,655  34.158
COFFEE on the spot has been dull and easy. Rio No. 7, \(fvhlf‘r;'lerftor?g‘g 362 350 12%2 723 igg g%g
6J4@6%c. West India growths have been quiet and Norfolk® o 467 1,742 2,295 516 70 1835
steady; fair to good Cucuta 857@9|”~c. The speculation in N'port N.t &c ; 268 588
futurg contractg has been active atI timesJ owirﬁ)g to further Altothers__ 278 2,235 1,465 52 436 1.304
switching from September to distant options. The fluctua- Totalthiswk. 22,688 74,604 87,803 77,485 5,580 108,769

tions in prices, however, have been slight. Wall Street in-
terests have sold at times, but Europe has been a buyer and
there has been a certain amount of bull support from local
dealers. The receipts at Rio and Santos have shown a ten-
dency to increase, but the movement thus far this season
is much smaller than for the same time last season. There
has not been any increase in outside public interest in the
speculation.
The closing prices were as follows:

Slince Sept. 1. 9,714,160 7,935,863

The exports for the week ending this evening reach a total
of 14,751 bales, of which 5,669 were to Great Britain,
1,082 to France and 8,000 to the rest of the Continent.
Below are the exports for the week and since Sept. 1.

Week ending Aug. 30 1907.
Exported to—

From Sept. 1 1906 to Aug. 30 1907.
Exported to—

f Exports
August---------memeee- 5.65c. IDecember 5.80c.[April 6.05¢c. " "
September 5.65c. January 5.85c.)May 6.05c. Jrom— BG_rteagt \F ) Conttl- Total B?i:e;; France Cn%':ltt" Total
October 5.70c. |[February 5.95c.]June 6.05¢c. ritain. Frince nent. . ! . : otal.
November___ 5.75c.[M archie.OOF.Nuly—G:lOc Galveston 2,956; 3,405 6,361 1,774,439 462,177 1,111,63613,348,252
SUGAR.—Raw has been dull but firm on small offerings. Corn.Christl & 75.8011 '132.823
P _ . R orp.Christl,&< 578 578
Centrifugal, 96-degrees test, 3.92c.; muscovado, 89-degrees [.i'oricans. 515 "678 2318 3,511 927308 283791 860,562 2,072,221
test, 3.42c., and molasses, 89-degrees test, 3.17c. Refined 74,760 28,000 00,406 103,235
has been quiet and steady; granulated 4.70@4.80c. Spices __ . 69,979 29,342 50%% 155%8
have been firm and moderately active. Teas have been firm, T e 166,760 50,866 708,673 926,299
with a good distributing demand. Hops quiet and steady. Charleston 89,721 g%gég 1;‘%5‘9‘2
PETROLEUM has been firm, with a good domestic and wiimington. o 1111 125*342 6,666 180.265 317.607
export demand. Refined, barrels, 8.45c.; bulk 5.00c. and N O N i'}é% 51%% g,?gg
- - . . ewpor ews ¥ ) i
cases 10.90c. Gasoline has been active and flrm, 86 degrees New' York 1736 404 2,184 4324 214124 41,075 235470 491569
21c. in 100-gallon drums. Naphtha has been in good demand | 6 6 138,987 18,422 157,409
S ; e Baltimore 309 309 89,942 6,182 68,097 164,221
and firm; _73@76 degrees_ 18c. in 100-ga|lon_ drums. Spirits 1531 g7 240 36454 2737 41101
of turpentine has been fairly active and easier at 58@58J"c. ) 7,512 7,512
Rosin quiet and steady; common to good strained $4 30. San feandsco. L1238 83,123
TOBACCO.—Trade in domestic leaf has been rather quiet, Tacoma 77 50,098 50,098
but prices have remained firm. The last crop is being sam- Portland, Ore R 1,000 1,000
i h . Pembina....... 1 4,176 4,176
pled, and it is expected that most of it will be ready for the petroit 9679 9679
market shortly. Reports in r rd to the new cr hav
arxet shortly eports egard to the new crop have 5,669 1,082 8,000 14,751 3 79n.0611908.4023.703.71 lis. 402.174

been unfavorable in some respects. Moisture is still needed
in some districts. Sumatra in good request and firm,
COPPER has been dull and easier; lake 18J"@18”c. and
electrolytic 1737@18c. Lead has been quiet and steady at
5.05@5.15c. Spelter has been dull and easier at 5.50@5.60c.
Tin has been dull and easier; Straits 36.60@36.75c. Iron
has been quiet and steady; No. 1 Northern $21 70@$22 20.

Total 1905-06. 13,00524,977 19,817 57,7992,902,846 778,345 2.920,288] 0,601,479
i 1

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard,not
cleared, at the ports named. We add similar figures for
New York.
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)
On Shipboard, Not Cleared for- FUTURES.—The highest, lowest and cﬁosing prices at

—

Great Ger-  Other Coast- Leaving New York the past week have been as follows:

August 30 at— Britain. France many. Foreign wise. Total. stock. o 2| | I— © |
~
-

>0

New Orleans. 154 1116 310 385 1,965 31,608
©alveston — 3,885 6,791 800 650 20,326 14,912
Savannah 776 1,900 2,676 8,197
Charleston 4,402

- 443 "443 1,228
Norfolk 1,000 4,000 5,758
New York__ 1,000 500 1,700 169,134
Other ports. - 300 200 500 8 787

Total 1907, 5,339 8,200 9,383 1,310 7,378 31,610 244,026
Total 1906. 14,481 2,735 22,420 3,487 9,787 52,910 140,969
Total 1905. 30,860 13,120 27.059 6,910 12,355 90,304 237,126

TVecf.
.

-

— 11.35@11.69

— 12/5@12.59

Ciosing 12.32— 1234 12.39— 1240 12.56— 1257 12.46— 1248 12.49— 1251 12.47— 12.49

N cLrct

e @

@
Closing 12.41— 1243 12.48— 1250 12.64— 1266 12.55— 1257 12.60— 12.62 12.58— 12.60

Friday,
Aug. 30.
@

12.52@12.59 2 30@12.67

= 17,780

— 11.63— 11.65

Speculation in cotton for'future delivery has been more
active, at an advance in prices. Stimulating factors have
been the latesness of the crop, as reflected in the strikingly
small movement, the firmness of the spot markets, favora-
ble reports in regard to the condition of the dry goods trade,
and bullish crop accounts from Texas, where drought still
prevails in many sections. The small receipts have had the
effect of causing some who recently were bearish to change
their opinions on the market, at least for the time being.
Spinners are paying high prices for September deliveries and
farmers show no anxiety to sell. Owing to the telegraphic
strike, the weather bulfetins from Texas have been incom-
plete. Reports have been received from about half of the
stations in the State, however, and they have shown no pre-
cipitation except very light showers, which, many believe,
have done more harm than good by causing an increase in
shedding. Many private reports of an unfavorable charac-
ter have been received, and published reports have been of
the same tenor. It is expected by many that the ginners’
report, which is to appear on Sept. 9, will show that only
about 75,000 bales had been ginned up to Sept. 1, as com-
pared with about 400,000 for the same time last year. The
Government condtion report is to appear 011 the same date,
and there is a fear among many that it will show further
deterioration in the crop. The recent bear leader appar-
ently has abandoned the short side, for the time being at
least, owing principally to the small crop movement and the
expectation of bullish Government statements early next
month. The Liverpool advices have been favorable in the
main to bullish interests, and spinners have been buying
more freely there. Prominent local and Southern bulls
have been good buyers and shorts have covered freely. At
times the market has shown the effects of heavy liquidation
for local, Southern and Wall Street interests, and there has
been more or less selling for short account, owing to the be-
lief that a reaction was due. It is believed by not a few,
moreover, that the crop movement is likely to increase ma-
terially in the near future. Crop reports from the Eastern
section of the belt have, as a rule, been more favorable, many
contending that the prospects were good for a yield fully as
large as last year, if not larger.” To-day prices fluctuated 1907 1006 1905 %0
within narrow bounds, but in the main were easier, owing ¢ 0395 *%5 nool es. 780000 380000 723000 180060
to the issuance of 75,000 September notices and local and Stock at London-- 24.000 16,000 22,000 30.000
Southern liquidation. Spot cotton has been quiet. Mid- Stock at Manchester 58.000 44,000 51,000  18.000
dling here closed at 13.55c. Total Great Britain stock 862,000 440,000 796,000 238.000

The rates on and off middling, as established Nov. 21 1906 Stock at Hamburg 18,000 19,000 14,000  43.000

Thursday,
Aug. 29
-~-@12.59—
@

@

— 12.67@12.68—

12.11@12.20 12.24@12.32 12.18@12.43 12.34@12.50 12.35@12.49 12.32@12.41 12.11@12

@11.69 11620 1 & 1161 @
@12.73 12.65@12.72 12.62@12.65 12.43@12.73

Wednesday,
Aug. 28.
@

— 12.3@ 1239 12.29 1238 12.30Q 1234 12.18@ 2 3

Closing 12.10— 1212 12.19— 1220 12.34— 1235 12.27— 12.28 12.31— 12.33 12.29— 12.30

Dec.—

@
—112.78@ ——@

Tuesda;,
Aug. 27.
@

@

— 12.42— 1243 12.34— 1235 12.38— 1239 12.35— 12.36
— 12.53— 1254 12.43— 1244 12.46— 1248 1244— 1245

— 11.44@11.54

st

11.35@11.43 1?.47@11.54 11.46@11.68 11.60@11.73 11.55@11.73 11.55@11.67 11.35@11.7

— 11.50— 1151 11.68— 11.69 11.59— 11.60 11.65—
11.98@12.07 12.09@12.20 12.06@12.31 12.24@12.39 12.25@12.37 12.19@12.29 11.98@12.39

|Closing 12.06— 12.07 12.14— 12,15 12.30— 12.31 12.24— 12.25 12.28--12.2fii 12.23—

Jyov.—

— 12.18@12.24

— 11.45@

Aug. 21'
@
@

Saturda
12.21@12.30 12.34@12.43 12.27@12.54 12.43@12.59 12.45@12.57 12.40@12.50 12.21@12.59

Closing 12.29— 1230 12.36—
12.30@12.39 12.44@12.50 12.38@12.62 12.53@12.67 12.56@12.65

Closing 12.38— 12,39 12.45— 1246 12.61— 12.62 12.52— 1254 12.57— 1258 12.55— 12.56

12.43@12.47 12.54@12.58 12.50@12.68
Closing 12.46— 1248 12.52— 1254 12.68— 12.69 12.60— 12.61 12.65— 12.66 12.63— 12.64

11.35 @
12.25@ @

ange
Closing 11.35— 11.37 11_.44— 1147 11.62— 11.65 11.54— 1157 11.62— 11.65

Sept.—
Closing 12.19— 1220 12.26—

Closing 11.42—

October—
Range

q?ustg
WS Range
IRange
Range
Range
Range
Range

4 pril—
Range
Range

I
Q
@
18

Au

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports
from the United States, including in it the exports of
Friday only.

.. . N Stock at Bremen 140,00084,000 199,000 61.000
by the Revision Committee, at which grades other than stock at Antwerp——e 4.000
i i i . Stock at Havre 126,000 62,000 80,000 71.000
middling may be delivered on contract, are as follows: At v 5'000 2900 2000 0o
Fair... ¢c2.00 on Strict low mid._e 0 14 off Middling tinged. e 0.12 off gtock at 18,000 7.000 18,000 23.000
Strict mid fair 1.75 on Fully low mid 0 32 ofl Strict low mid. ting 0 46 off Stock at Genoa 22,000 21,000 9,000 19.000
Middling fair 1.50 on Low middling__0.50 ofl Low mid. tinged__0.90 0il  Stock at Trieste ................... 38,000 5,000 3,000 18.000
Barely mid. fair__ 1.25 on Barely low mid 0.70 off Strict g'd ord. ting. 1.20 off
Strict good mid 1.00 on Strict good ord 0.90 off Fully mid. stalned_0.42 ojj Total Continental stocks — 365,000 202,000 326,000 242,000
Fully good mid 0.88 on Fully good ord 1.07 ofl Middling stained__0.50 ofl
Good middling 0.76 on Good ordinary. 1.25 ofl Barely mid. stalned 0.78 off Total European stocks-——-—---—-- 1,227,000 642,000 1,122,000 480.000
Barely good mid__0.57 on Strict g'd mid. tgd_0.30 on Strict low m stain. 1.50 off |ndia cotton afloat for Europe 110,000 50.000 109.000 23.000
Str(ljc(}I mlddlmg ~—0.38 on Good mid. tinged.. Even Fully 1 m stained. 1.75 off American cotton afloat for Europe 31,679 121,073 184.000 54.000
Mi ing.. .

Basis Strict mid. tinged ..0.06 off Low mid. stained..2.00 off Egypt,Brazil, &c.,afloat for Europe 19,000 12'000 18,000 18.000
. . . . Stock In Alexandria, Egyp . 20,000 28,000 46,000 55,000
The official quotation for middling upland cotton in the stock InBombay, India 560,000 627,000 607.000  330.000

: Stock in U. S. ports 193,879 327,430 103,444
New York market each day of the past week has been: Stock In U. S. FI)nterior towns. 79,654 96,276 132,040 60,443
Aug. 24 to Aug. 30— Sat. Mon. Tues. Wed. Thurs. Fri. U. S. exports to-day. 875 9,298
Middiing uplan .13.35 13,50 13.55 13.55 13.55 13 35
Total visible supply 2,323,844 1,779,526 2,545,470 1,123,887
NEW YORK QUOTAT|ONS FOR 32 YEARS. gf the above, totals of American and other descriptions are as follows:
. . . merican—
The quotations for middling upland at New York on Liverpool stock--—--wwem- bales. 659,000 287,000 egg,ggg 11%’388
. Manchester stock 47,000 39,000 . ,
Aug. 30 for each of the past 32 years have been as follows: B mental Stock— = 262000 147,000 290,000 128000
i ¢c— .13.5511899 ¢ .... 6.25 1891.c_ . 8.25 1883-C-....10.12  American afloat for Europe 31,679 121,073 184,000 54,000
9 80 1898 .. 575 1890 _~. ..11.00 1882__  ..12.94 y.s. portstocks 275,636  193.879 327,430 103,444
1905 ...11.15 1897 ._ 8.25 1889— .. 11.50 1881 . .13.00 U.S. Interior stocks- D 79,654 96,276 132,040 60,443
1904 ..11.65 1896. ... .. 7.88 1888 .11.06 1880. .....12.00 U.S. exportsto-day - 875 9,298 L.
1903 ...12.75 1895_ .. 8.19 1887._ - . 9.88 1879. .._. 12,50
1902 ... 9.00 18947 ... 6.88 1886 .. 9.19 1878 12.19 .1,355,844 893,526 1,638,470 476,887
1901 8.62 1893 ... 7.62 1885 ...10.31 1877, ..-..10.94 East Indian, Brazi
1900 9.62 1892 .. 7.19 1884 ...10.94 1876 S-11.88 Llvrepool stock 121.000 93,000 63,000 72,000
London stock -- 24,000 1ggg8 2%888 32888
Manchester stock 11.000 s s )
MARKET AND SALES AT NEW YORK. CO‘?tine?ta, stock - 108'888 5’5"333 133’888 1213'888
i India afloat for Europe s ) y
The total sales of cotton on the spot each day during the Eoypt. Brazil, &o. o 19'000 12'%00 18.000 18°000

week at New York are indicated in the following statement. stock In Alexandria, Egypt-
For the convenience of the reader we also add columns which Stock In Bombay, India

20,000 28,000 46,000 55,000
560,000 627,000 607,000 330,000

show at a glance how the market for spot and futures closed Total East India, &c . 968,000 886,000 907,000 647,000

on”\same daysl 1,355,844 893,526 1,638,470 476,887

2,323,844 1,779,526 2,545,470 1,123.887

Futures Sales of Spot and Contract. 173%9561 gégod. 1508935d 1Gl.GlABd.

Spot Market Market Middling Upland, New York___ c. c. c. .10c.

pCIosed. Closed. Con- Con- | 11 '5-16d. 10 15-16d. 8”\d. 8Hd.

Export sum’n. tract. \Total  Peruvian, Rough Good, Liverpooll 12 00d. 8.50d. 9.55d. lOJSé

Broach, Llne leerpool --------- . 6 5-16d. 5Hd. 5 . 6d.

Saturday.. Steday ....ceeveeiennne Very steady. 3%% 361 .5 13-16d- 5 I-164d. 5Hd. 5 9-16d.

Monday___ Steady,15 pts. adv. Steady-—- - 2001 266 A A

Tuesday ... Steady, 5pts. adv.. Firm 2250 18 2'31%56 Continental imports past week have been 27,000 bales.

whefr"s%idya’_' 2:22357 Sy : The above figures for 1907 show a decrease from last week

Friday__ Steady____ Steadv__ "500 F.0i4 500 2,014 of 100,077 bales, a gain of 544,318 bales over 1906, a do

Total 2,750 1,656 700 5,106 Ccrease of 221,626 bales from 1905, and a gain of 1,199,95V

bales over 1904.
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Aug. 31 1907]

AT THE INTERIOR TOWNS the movement—that iss
the receipts for the week and since Sept. 1, the shipment,
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.

[

THE CHRONICLE.

537

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on—

rOZO>>P>> .
cogpoc "_*”'__-g%&‘g' Week ending
g E.%%E?ggg—%g %;}‘ August 30. Wed'day. Thursd'y. Friday.
= 2®353G332 Bgc
® SHLSAEP<_PL8 =
= = T TGP D S Galveston 13 %
s & trot3- New Orleans__ 13% 13 % 13 9-16 13 9-16 13 9-16 13 9-16
2] - 8 2 Mobile 13 13 13 % 13% 13% 13%
- * = Savannah 13 13 13 13 13 3-16  13%
g Charleston
S Wilmington
> - Norfolk_____ 13% 13% 13% 13% 13% 13%
3 FJgozz gCx @ > > Boston 13.35 13.35 13.50 13.55 13.55 13.55
'V 'x 55255 7cS S » = Baltimore 13% 13% 13% 13% k) 13%
» 35050 . ., B = ° Philadelphia__ 13.80 13.75 13.80 13.80 13.80 13.80
2 94 of “3E = B TS ® Augusta 13% 14 14 14 14
N = 532 o 3 N Memphis __ 13 13 13 %
i ®3 3 . TR L e Y D sHt. Louis 13% 13& 13 Ye 13% 13% 13%
H = = H =~ H H H H ouston
‘ ' 5 3 ‘ ’ ‘ ‘ ‘ AR ' 5 Little Ro¢K 12% 12% 12% 13
ri R
i i : «
: : NEW ORLEANS OPTION MARKET.—The highest,
| | lowest and closing quotations for leading options in the New
N 8 S z Orleans cotton market for the past week have been as follows:
IR ! % ]
o = <
~ ?
‘; B 2] < -— i %’ Sat'day, Monday, Tuesday, Wed'day, Thursd'y, Friday,
z ~ & % S o H Aug. 24. Aug. 26. Aug. 27. Aug. 28. Aug. 29. Aug. 30.
P = o =
© ~ ) (S N o A t
2| o ‘ | N o : So gl © 2 ° ugust—
~N | a DT : g 2abi Q9 =] Range - @ — — @ —— @ — — 6 — — ©® — — @ —
S $§§Em B | —oh,8 T 2%y : 2 Closing 12.95 — 12.85 — 13.00 — 13.00 — 13.10 —
N ~ [=YLRLEN ~N RrCo " - a eptember—
© 2 b ag B N kB c Range - -— (B — — @ .9512.92-10 13.12-13 _ o _— = & —
N & é P £8 R ® ® 8@ S Closing 12.95 — 12.93-97 1310 — 13.05 — 13.12 — 12.97-.04
) > < N o N R October—
8 g&ogg;gB’ Y 8 L3833 =9 gbgm‘:gp“ T8 Range 12.48-.76 12.66-.76 12.60-.82 12.75-.90 12.79-.87 12.75-.85
B Tqegfg% @yS 8= 583 —=b8 ST Closing-- 12.72-.73 12.66.67 12.81-.82 12.76-.77 12.83-.84 12.77-.78
- EP§$§%H § SR IS gggag " November— . o
Wy a @ e - @ — — © — — @ — — — — @ — — @ _
o | & 2 2 & ] per ogniS AN 18 g 1257 — 1251 — 12.60 — 1261 — 12.67 — 12.64 —
g & 5,288 3mg 8 o35K8SB 8 BZ 813 3 pecembers
o “3| : IS @ E : IR 35 2 Range 12.38-.58 12.49-.59 12.45-.67 12.59-.75 12.63-.70 12.60 -68
L N B @ B w k% <23 ¢ Closing 12.56- 57 12.50-.51 12.66-.67 12.60 — 12.66-.67 12.63-.64
o o WN = = = 3 = re o January—
I gEEPB '8§ 5k 2 J:S,_‘ £ '@’ 2 =z 3 Range 12.42-.63 12.55-.65 12.50-.71 12.64-.79 12.66-.75 12.64-.72
o B gzﬁgﬁgewﬁgg © LBIEFL383 Sgp »7 3 MaCrIcohsmg 12.61.62 12.56-.57 12.71-.72 12.64-.65 12.70-.71 12.66-.67
o L= - -
8 _n Bogu, 8 8 = & Range 12.53-.55 12.67-.74 12.65-.72 12.77-.83 12 78-.84 12.76-.80
o gp' | | ® e 2 w e el 0a Closing 12.70-.72 12.65-.67 12.80-.81 12.75-.77 12.78-.79 12.76-.77
2 ©o® l—\HOr\)O’mU‘U‘I\IB\Ig W PONDBOND OON D > Tone—
© 22 OPOONPNODOAS ® NAXWOO,OR 00w § s i ; i
= Jeh3goayERe ReplNghRoIne whe 3 = Spot____ Quiet. Quiet. Firm. Steady. Steady. Dull.
3 RIABAEIRIIRS magmw\‘bwpww I8N 3 7] Options Steady. Steady. Steady. Steady. Steady. Steady.
© [N)
® w =N w =N v
5 | Bl e gy B ‘ 2 g 90 Pam. @ 3 RECEIPTS FROM THE PLANTATIONS.—The follow-
S @ ewSmmgﬁShﬁﬁ @ cEBRBEN2O8RE ing table indicates the actual movement each week from the
© N @ - i i i i
g N :mgggw;,\mwm . H’Q«'ﬁﬁzﬁ‘g;;“’;{;ﬁ " B plangatlor?s. The figures Fio hnot include :)verland recelpt?
NoR BE2abdugess B RARRINgey Son X S nor Southern consumption; they are simply a statement o
° rL Spg 7 9T » o s GEOARNNG  ©wa : the weekly movement from the plantations of that part of the
k S 3 N .
* This E}% 's figures estimated%got;eceived on acc&gnt of strfke. orop which finally reaches the market through the outports.
NS ANt o
The above totals show that gﬁe interior stocks h@e de- Receipts at the Ports. Stock al Interior Towns Receipts from PlantaVns.

creased dumdng the week 1,171 bales and are to-night©16,622  week
bales les than at the samé fime last year. The receipts at endg—  1907. 1906. 1905. 1907. 1906. 1905. 1907. 1906. 1905,
all the towns has been 42,152 bales less than the same week July 19 10,553 25,601 104,182 115,217 158,701 176,666 7,550 91,231
last year. sgq - 26 8030 30538 97,193 106,482 144,069 160,200 15.906 80,727
o Aug. 2 8931 34,017 74,337 94,161 134,959 142,195 24.907 56,312
L 9 7,469 240699 62,871 88,226 123,750 129,901 " 1,534 13,490 50,577
OER[LAND MOVEMENT FOR THE WEEK AND 16 8,763 31,276 50,218 83,695 117,872 126,254 4,232 25,398 46,571
; ; 23 11.357 48,901 53,138 80,825 111,260 127,528 8,487 42,289 54,412
SINCE PT. 1.—We give below a statement showing the 30 21,688 74,604 87,893 79,654 100,006 132,040 20,517 64,250 92.405
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 The above statement shows: 1.—That the total receipts

are as foll?ws:

from the plantations since Sept. 1 1906 are 9,697,538 bales;
in 1905-06 were 7,896,962 bales; in 1904-05 were

-------- 19([)6-07 ------ ceene1905 -0 6 ~-oorenv
August 30— § Since since Dbales.

Shi d— Week. Sept. 1. Week. Sept. 1 — i
R Louis.. . 050 822’327 EE 545’976 2 .—That although the receipts at the outports the past
Via|Cairo —— 150 218167 69 202200 Wweek were 21,688 bales, the actual movement from plantar-
Via| Rock Island #5,230 149 45,094 tions was 20,517 bales, the balance being taken frocs
Vial Louisville_ _ 273 90,749 70 103,209 : : P *
Via Cincinnati 281 55102 65 53,654 Stocks at interior towns. Last year receipts from the plan*
Via other routes, & ¢ 1,153 432,212 1.386 276,418 tations for the week were 64,250 bales and for 1905 they

Total gross overland - 2,787 1.706.7S7 5,873 1.234,641 were 92'405 bales.

Deduct shipments— .
Overland toN . Y., Boston, &c- - 278 169,819 146,396 WEATHER REPORTS BY TELEGRAPH.—Our advices
T e ok C 2492 96450 1341 o853 by telegraph this evening indicate that rain has fallen in

Total to be deducted . 2770  359.669 1341 24004g MoOst sections of the Sc_>u_th _outsnde of Texas during _the
Leaving total net overland-a 17 1,347,118 4,532 985,593 Week' but that the preCIpltatlon has, as a ru!e' been “ght
) ) or moderate. In Texas dry weather has continued to pre-

a Including movement by rail to Canada.

The foregoing shows the week’s net overland move-
ment has been 17 bales, against 4,532 bales for the
week last year, and that for the season to date the aggre-
gate net overland exhibits an excess over a year ago of
361,525 bales.

vail and it is claimed that the crop is deteriorating in conse-
quence. From some sections of Alabama there are reports
of deterioration and boll-worms, but from elsewhere we hear
no complaints. Picking is under way in earlier sections
but the movement of new cotton to market is quite light as

---------- 1906-07 —r-o-reremere-1905-06-———  ygt,
In Sight and Spinners’ Since Since ) R
Receints at TatkmtgsA 30 zvi/%eské o S5t L 7VX%E$(4 2 SERt L Galveston, 7'exas.— Drought still prevails pretty much over
eceipts at ports to ug. - . f f . f H H
Net overland to Aug. 30 ... ) 17 1347118 4532 9g5 503 the State and the crop continues to deteriorate. Growth
Southern consumption to Aug. 30. 49.000 2,476,000 47,000 2,398 404 has stopped and bolls are opening prematurely. We have
70,705 13,537,278 126,136 11.310,.860 Nad a trace of rain on two days during the week. The ther-
al 171 M6,622 al0.354 638,901 Mmometer has ranged from 79 to 88, averaging 84.
Came into sight during week 69,534 115,782 Abilene, Texas.—Diy all the week. Average thermometer
13,520,656 11,280,959 85, highest 96, lowest 74.
North, spinners’ takingsto Aug.30 19,010 2,680.085 49,464 2.453,948 Brenham, Texas.—There has been no rain the past week.

a Decrease during week.

Movement into sight in previous years:

b Less than Sept. 1.

The thermometer has averaged 88, the highest being 96 and
the lowest 72.
Corpus Christi, Texas.—We have had no rain during the

Week— Bales. Since Sept. 1- Bales week. The thermometer has averaged 82, ranging from 76
1905— Sept. 1.. " to 88.
igggzgggg; 2 Dallas, Texas.—Dry all the week. Average thermometer
1902—Sept. 5. 87, highest 101, lowest 73.
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Fort Worth, Texas.—We have had a trace of rain on one
day during the week. The thermometer has averaged 86,
the highest being 98 and the lowest 74.

Huntsville, Texas.— Rain has fallen on one day of the week,
the precipitation being thirty-six hundredths of an inch.
The thermometer has ranged from 74 to 96, averaging 85.

Kerrville, Texas.— It has been dry all the week. Aver-
age thermometer 84, highest 98, lowest 69.

Lam-pasas, Texas.—We have had no rain during the week.
The thermometer has averaged 84, the highest being 100
and the lowest 68.

THE CHRONICLE.

[Vor. Ixxxv.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
ataglance the world’ssupply of cotton for the week and since
at a glance the world’s supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable; also the takings, or amount gone
out of sight, for the like period.

h . . Cotton Takings. 1906-07. 1905-06.
Longview, Texas.—We have had no rain during the week. Week and Seas/n. « Week S
The thermometer has averaged 84, ranging from 69 to 98. Week.  Season. eex. eason.
Palestine, Texas.—Dry air the week. The thermometer wsggle SuppIIyASug.t213 2,423,921 1770 526 1,874,932 5545 476
i i Isible supply ept. ) ) . )
has averaQEd .83’ the hlgheSt_belng 96 and the lowest 70. American in sight to Aug. 30___ " 69'534 13,520,656 115",782 11,280,959
San Antonio, Texas.—Rain has fallen on one day of the Bombay receipts to Aug.29-—— 12,000 3,070,000 4.000 z.ielsg,ggg
ipi i i i Other India ship'ts to Aug. 29 22,000 521.000 7.000 .
week, the precipitation being two hundredths of an inch. Aloandrin recerptste AvS 28 . %0 515000 200 794651
The thermometer has ranged from 72 to 96, averaging 84. Other supplyto Aug. 28 a - 4,000  424.000 4,770 516,770
New Orleans, Louisiana.—We have had rain on two days 20,230,182 2,006,684 18,122,785
of the week, the rainfall being seventy-six hundredths of an
inch. The thermometer has averaged 84. Deduct—
e : ] isi . 2,323,844 2,323,844 1,779,526 1,779,526
Shreveport, Louisiana.— It has rained on one day during V'siP'e supply Aug. 30
the past week, to the extent of sixteen hundredths of an inch. Totafl ta;]lgl?]gsto Aug. 30. iggéﬁ i;-gggggg iéz,égg }?,ggg,ggg
The thermometer has ranged from 70 to 96, averaging 83. Ot which other oo 68,100 4,848,000 62 180 4,317,356

Helena, Arkansas.—Cotton is doing well. Our first bale
arrived on the 27th, or one day earlier than last year. There
has been local rain on two days the past week, the precipita-
tion reaching one inch and twelve hundredths. The ther-
mometer has averaged 82.1, ranging from 69 to 93.

Memphis, Tennessee.— Moisture is desired in some localities,
but reports are generally good. Five new bales received to
date. It has rained on one day of the week, the rainfall
reaching twenty-four hundredths of an inch. Average
thermometer 81, highest 93.8, lowest 65.

Nashville, Tennessee.—There has been rain on one day the
past week, to the exeent of fifteen hundredths of an inch.
The thermometer has averaged 75, the highest being 92 and
the lowest 57.

Mobile, Alabama.—Crop reports are generally favorable
and cotton picking is making fair progress in some sections.
Boll-worms are reported as doing damage in middle Alabama.
We have had rain on four days during the week, the rainfall
reaching one inch and seventy-four hundredths. The ther-
mometer has averaged 82, ranging from 71 to 96.

Montgomery, Alabama.—The cotton crop is deteriorating.
Weather has been entirely too hot and rain is needed. Much
cotton is open and picking is general. We have had rain on
one day during the week, the precipitation reaching twenty-

a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will be ready in circular form about Friday, Sept. 6.
Parties desiring the circular in quantities, with their business
card printed thereon, should send in their orders as soon as
possible, to ensure early delivery.

JUTE BUTTS, BAGGING, &c.—The market for jute
bagging has been extremely quiet during the week, and prices
are nominally unchanged at 9%c. for 2 Ibs., standard grades.
Jute butts continue dull at 3@4c. for bagging quality.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows.

: August 29. 1906-07. 1905-06. 1904-05.
two hundredths of an inch. The thermometer has ranged )
from 70 to 96, averaging 72 Recelpts at— Week sSi?cel Week Ilsailt“el Week Sfr;rtmel

- v : R R eek. ept. 1. . .1 . . L
Union Springs, Alabama.—Owing to high temperature, P
plants are shedding all young fruit and opening prematurely. Bombay 12,000 3,070,000  4.000]2,566,000 4,000 e,696,000

There has been no rain the past week. The thermometer

has averaged 85, the highest being 96 and the lowest 69.
Savannah, Georgia.— We have had light rain on three days

of the past week, the precipitation reaching four hundredths

For the Week. Since September 1.

Exports from—

i} | Great Conti- Great Conti-
of an inch. Average thermometer 83, highest 96, lowest 73. Britain. nent.  Total. Britain. nent. Total.
Charleston, South Carolina.—We have had rain on three g,pnpay—
days of the week, the rainfall being thirty-five hundredths 1,000 1,000 gg-ggg 1%%%%2 l-%g%ggg
of an inch. The thermometer has averaged 83, the highest 1902-05 1,666 1.000 2,000 22002 480995 502997
being 94 and the lowest 73. Calcutta—
Charlotte, North Carolina.—Rain has fallen during the  1906-07.___ 3000 3000 10000 152000 182908
week, the rainfall being seventy-four hundredths of an inch. 1904-05 o __ 2,000 2,000 2,937 60,739 65,676
i Madras—
Average thermometer 71, highest 91, lowest 63. 196607 3000  3.000 9.000 54,000 63,000
The following statement we have also received by tele- 1905-06 2000 2.000 3207 57.651 60,858
graph, showing the height of rivers at the points named AI}%%:@ 3,000 3,000 3,701 32,369 36,070
at8a.m.of the dates given: 1906-07 3,000 13,000 16,000 23,000 273,000 296,000
Aug. 30 1907. Aug. 31 1906. 1905-06___ 3,000 3,000 24,678 203,646 228,324
Feet. Feet. 1904-05 4,000 7,000 11,000 23,404 271,636 295,040
New Orleans Above zero of gauge. 6.0 6.0
Memphis Above zero of gauge- 15.4 12.2 Total all—
Nashville Above zero of gauge. 8.0 9.4 1906-07 3,000 20,000 23,000 105,000 1,675,000 1,*80,000
Shreveport Above zero of gauge. 0.6 9.4 1905-06.. 7,000 7,000 87,215 1,286,716 1,378,931
Vicksburg ...Above zero of gauge. 19.0 18.9 1904-05... . ... 5,000 13,000 18,000 52,044 845,739 897,783

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,

According to the foregoing, Bombay appears to show an
increase compared with last year in the week’s receipts of
8.000 bales. Exports from all ports India record a gain of
16.000 bales during the week and since Sept. 1 show an
increase of 406,069 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is firm for yarns and quiet for shirtings. The demand for

August 28. 1906-07. 1905-06. 1904-05. both yarns and cloth is improving. We give the prices for
Receipts (cantare) — _ f .
Pls (cantar 900 1,000 2,500 to-day below and Iea_ve those for previous weeks of this and
Since Sept. 1 6,862,494 5,959.883 6,351,879 last year for comparison.
This  Since This Since ! This Since
Exports (bales)— week.. Sept. 1. week. Sept. 1. week. Sept. 1. 8 Ibs. Shirt- Cofn\ 8K Ibs. Shirt.
To Liverpool 2.500 225,215 2,000 212,602 3,250 240,413 32* Cop. ings, common 1Aftd. 32* Cop. ings common
To Mancﬁester 209,649 176,182 159,454 Twist. to Jinest. Upl's\ Twist. to Jinest.
To Continent 2500 3->8,668 r,660 341,464 2,500 363,041
To America. 800 119,583 69,478 500: 80,415 July d. d. 8 d. s. d. d. d. S d. s. d.
19 10H (4 12H 6 9 @10 3 7.06|9H @ 6 8 %9 9
Total exports 5,800 913,115 3,000 799.726 6,250 843,323 A‘JO 10% « 12H 6 9 @104 7.16j9" ® 6 8 09 VY
1 ug
2 WK <§i 121* 6 9 @10 4H 7.2895-16 @ 6 7H gg 8H
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 9 1015-16 125-16 6 9 @10 5 7.40,9>i @1 6 7 9 8
16 10~ to 123~ 6 8 f@11% ix 72919H W g g gg g
i i 23 1013-16-123-16 6 7H fc 7.27;9 @
This statement shows that the receipts for the week were 35 '""0755% ¢ ¢ @10 5 7498 15160 6 4HE@9 6

900 cantars and the foreign shipments 5,800 bales.
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BRAZILIAN COFFEE CROP.—From the *“Brazilian
Review” of July 30 we have compiled the following, which
covers in brief form the production of coffee in Brazil and its
distribution for the last four seasons— 1903-04 to 1906-07
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SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 14,751 bales. The shipments in detail, as made up

from mail and telegraphic returns, are as follows:
Total bales.

inclusive.
NEW YORK—To Lverpool—Aug. 27—-Cevic, 853 wupland, 16
foreign Aug. 28— Arabic, 802 upland, 66 foreign 1,736
Years ending June 30— To Havre— Aug. 23— Hudson, 389 upland, 15 foreign 404
Receipts at- To Bremen— Aug. 28— Friedrich, 875 875
1906-07. 1905-06. 1904-05. To Hamburg— Aug. 23— Bosnia, 150 150
To Venice— Aug. 26— Gerty, 155 155
| Bags. Bags. | Bags. To Trieste— Aug. gg—-GGerty, 4 560 0061
i To Fiume— Aug. — Gerty, 1, 1,
R0 g 14439983 200 0as 2333887 GALVESTON_T6 Liverpool—Aug. 24—Tndore, 2,956 2!956
Victoria 397,244 389,382 To Hamburg— Aug. 1,189 1,189
Bahia - 229,112 179,349 To Barcelona— Aug. ... 2,216 2,216
Other ports - 40,102 13,780 NEW ORLEANS—To Liverpool—Aug. 26— Mexican, 315 315
To London— Aug. 24— Etonian, 200 200
Total Crop . 20.409,180 11,055,378 10,597,080 11,193,506 To Havre—Aug. 24— Etonian, 678 ... s e 678
To Oporto—Aug. 23—-PiolX,100 100
To Barcelona— Aug. 23— Pio I1X, 962 962
Average weight of bags 60 kilos, or about 132 Ibs. To Trieste— Aug. 27— Teresa, 1,256 1,256
BOSTON-—To Yarmouth— Aug. 27— Boston, 6 6
BALTIMORE—To Liverpool—hAug. 16— Vedamore, 30&?q 309
- _ ~ _ . PHILADELPHIA—To Manchester— Aug. 13— Manchester EXx-
Exported to: 1906-07. 1905-06. 1904-05. 1903-04. change, 153 153
Bags. Bags. Bags. ags. To Hamburg— Aug. 24— Barcelona, 87 87
Germany._ 3,488,916 1,958,195 1,628,284 1,974,509
Great Britain - . 412,384 211,483 178,643 278,414 Total.. Y 14,751
Holland... . 305000y eeoean  A%aEl  22n0e0 The particulars of the foregoing shipments for the vreek,
198,624 216,951 157,840 131,329 i :
1416644 434032 230'976 353654 arranged in our usual form, are as follows:
929,045 823,165 585,272 582,212 Great French Oer- --Oth.Europe— Mex.,
331,094 356,653 196,678 183,152 Britain, ports, many. North. South. &c. Japan. Total.
New York 1,736 404 1,025 1,15 4,324
Total Europe 10,971,414 5.658,429 3,720,642 5,116,165 Galveston 2,956 1,189 2,216 6,361
Asia 49,828 56,573 40,681 40,127 New Orleans___ 515 78 2,318 3,511
Africa . 160,764 172,924 131,795 102,988 Boston 6
United States 6,310,452 4,853,518 6,167,473 5,646,725 Baltimore 309 309
South America 209,871 214,954 162,287 146,702 Philadelphia___ 153 87 240
Total exports 17,702,329 10,956,398 10,222,878 11,052,707 Total 5,669 1,082 2,301 5,693 14,751

The exports to Japan since Sept. 1 have been 222,875 bales
from Pacific ports, 10,000 bales from Galveston and 4,642

June 30—
Stocks at— bales from New York.
1907. | 1906. | 1905. | 1904. .
Cotton freights at New York the past week have been as
Bags. Bags. Bags. Bags. - . .
Rio 1,07%,222 ¢ ¢ 9 follows, quotations being in cents per 100 Ibs.:
1,953,058 Sat. Mon. Tues. Wed. Thurs. Frl.
Total 3,024,280 830,599 1,034,066; 1.702,009 fj % % ﬂ; % }g }g
Havre c. a25 a25 a25 a25 a25 a25
Bremen. c. 18 18 18 18 18 18
c. 18 18 18 18 18 18
c. 20 20 20 20 20 20
.c. 26 26 26 26 26 26
SEA ISLAND COTTON MOVEMENT.—We have re- ¢ 28 28 28 28 28 28
ceived this (Friday) evening by telegraph from the various c 251@830 ig ig ig %g ig
. C
ports the details of the Sea Island cotton movement for the 32 32 32 32 32 32
. . - c. 43 45 45 45 45 45
week. The receipts for the week ending to-night (Aug. 30)
aAnd 5%.

and since Sept. 1 1906, the stocks to-night and the same
items for the corresponding periods of 1905-06, are as
follows:

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

, T Sinee This S St L Aug. S Aug de Aug 23 Aug. 30
Receipts to Aug. 30— week.  Sept. 1.  iveek.  Sept. 1. 1907.  1906. ac‘;? evhicﬁ v;peeecullla.l”tlarsmt uao?(S' 000 1'000 2000 5'000
Seﬁva?nah 1 34272 2 6338% 1 11;6 Of which exporters took 1,000 2,000 1,000 3,000
(é ar estpr;.. g-ggé 10 2143;;2 53 1 sales, American 31,000 29,000 27,000 40,000
runswick.. . — ! - ——  Actual export 3,000 6,000 6,000 6,000
Jackson\ll(llle 6,455 15,840 . _ Forwarded 46,000 52,000 50,000
New York, &C.liio. 188 1,425 52 10 Total stock— Estimated 878,000 854,000818,000 780,000
Of which American— Est---761,000 727,000  693.000 659,000
L] Y S—— 1 57,039 12 119,180 816 1,207 Total Import of the week 12,000 29,000 21,000 17,000
The exports for the week ending this evening reach a total o Wich American 48000 39009 27008 30°000
of — bales, of which__ bales were to Great Britain,___to Of which American... 12,000 6,000 4,000 8,000

France and___to Continent, and the amount forwarded to
Northern mills has been__bales. Below are the exports
for the week and since Sept. 1 1906-07 and 1905-06:

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:

Week end. Aug.30. — Since Sept. 1 1906— Northern Mills Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.
Great Fr'nce GreatFrance, Since .
Exports trom— Britain &c. Total. Britain. &c. Total. Week. Sept. 1 Market, 1 Fair
Savannah 8512 2622 11.134 17.095 12:15 Quiet. Steady. Moderate  Moderate business Good
Charleston ! T 21932 P. M. demand. demand. doing. demand.
ﬁ;‘@”ﬁ,"‘é'ﬁblf‘c o5 mog ............. 1132 ig uplds 7.35 7.47 7.44 7.49 7.46 7.49
Boston______________ i acie Sales 6,000 5,000 8,000 8,000 14,000 12,000
Phila. and Baltimore 682 2,009 Spec.&exp. 1,000 '500 1,000 '500 4,000 2,000
Total 15.203 5289 20,492 _ 31,159 Futkures. \ Stéady at Steady at QhUieé) . Steady at Steady at Quiet at
~ Market 4@5 pts. 8 points unch. 8 points 6 points 2* @3 pts.
Total 1905-06 30,844 9.153 39,997 78,537 opened J advance. advance. pt. adv. advance. decline. pts. dec.
A considerable portion of the Sea Island cotton shipped t0 market, )very stdy Barely sty lB'y sdt’y a@t Steady at Firm at  Quiet at
- B A >at 6@9* at 5@9* pt .dec . 8"@9H Y @1 Pt. 3@4 pt.
foreign ports goes via New York, and some small amounts via P.M. J pts adv. pts. adv. Y pt.adv. pts. adv. advance. decline.

Boston and Philadelphia. Instead of including this cotton
for the week in which it leaves the Southern outports, we fol-
low the same plan as in our regular table, of including it when
actually exported from New York, <fcc. The details of the
shipments of Sea Island cotton for the week will be found

The prices of futures at Liverpool for each day are given

below.

clause, unless otherwise stated.

Prices are on the basis of uplands, good ordinary

under the head of “Shipping News” on a subsequent page. Aug. 24 sat. Mon.  Tues.  Wed.  Thurs. Fri.
Quotations Aug. 30 at Savannah— For Georgias, extra fine, to 12 1> 12x 4 12x 4 12* 4 12* 4 12% 4
A Aug. 30. p.m. p.m. p.m.p.m.p.m.p.m.p.m. p.m. p.m. p.m. p.m. p.m.
28@30c.; choice, 30@3lc.; fancy, 34c.
d d (¢ d d d d d a d A d
August . 6 98 09 05* 06* 06 13 09Y 15% 13 12*
Aug.-Sep. 68 97* 93Y 94* 94 0L 03 97Y 03« 0L 0Q0Y
Sep.-Oct 6 TAY 86 83 8lY 82 89 90Y 84 91 83Y 88
FIRST BALE OF WASHINGTON COUNTY, MISS.,, oct.-Nov. 6 66 77Y, 74* 74y 74 81 83 78 84 8LY 8l
. Nov.-Dec. 6 62* 72* 68% 69 69 76 78 72 718 75Y
COTTON.—The first bale of cotton of the 1907-08 crop S)ec,i]:anbA 661 71 67 67Y 67Y 74 ;g 70Y 77 %W 73Y
- - . - - an.-Feb. 6 60 69m65* 66 66 73 69Y 75Y 73 72Y
raised in Washington County, Miss., was received at Green- l’\:/lebﬁiMAEhr 6 60V ;(1) 66 66Y 66Y 73Y 75y 70 76 73Y 72y
; ; i id- ch.-Apr. 6 61Y 67 67Y 67Y 74 76 70Y 76Y 74 73
vn!le, Mlss., on Frlday_, August 30th. It classed good mid- [\ 387 6 B2WT1* 67% 68 68 74y vev vl WY tav iy
dling, inch and one-eighth staple, and was bought by A. 'J\/'uiye-_JJuuf}s 6 63* 72%(@8* 69 69 75 77 72 77Y 75 74

Blum.
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DAILY CLOSING PRICES OF OATS IN NEW YORK.
BREADSTUFFS d Sat. Mon. Tues. Wed. Thurs. Fri.
Mixed, 26
Friday, August 30 1907. \A?ﬁzl %Se 63 63 63 63 61 58
Prices for wheat flour have advanced, owing to the rise clipped,
i i 36 to 38
In ;\’hﬁat and unfﬁvorag)lia crop ;epo_rts fhrom bothhthefspr;]ng Ibs 67%-68% 67%-68% 67%-68% 66%-67% 65%-66% 63-65
and the winter-wheat belts. The rise, however, has further DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO,
restricted business, the trading on some days having come Sat. Mon. Tues. Wed. Thurs. Fri.
H H September delvery In elevator 50% 51% 50% 50 50% 51%
almost to a standstill. The reports in regard to the markets Dacember delivery in eevator 2790 A8%  47% A7% 479 a8
at the Northwest and the Southwest, however, have been may delivery in elevator 49% 49% 49 48% 48% 49%
more encouraging. At Minneapolis the sales for the week The following are closing quotations:
exceeded the output. Exporters there have shown more LOUR.
interest in the market. The reports from the Southwest Low grades 73 35@>3 60 Kansas straights $4 40@$4 55
have been more favorable than for some time past, though 252009 ¢'ears—— — 2008 270 Kansas cleate . —— 2 o0 & o0
business was hampered by the telegraph strike. Rye flour straights 4 158 4 30 Ryekflo#r " . 4500 5| 10
H i Patent, spring S 25 5 90 Buckwheat flour Nominal.
has been quiet and firmer. Corn meal has been dull and. Patent. winter 2600 480 Grenam four Nomana:
Steady. . . i Kansas patent! __@ __Com meal 330@ 345
Wheat has advanced, owing mainly to persistent reports GRAIN.
of damage to the crop at the Northwest, bullish foreign crop Wheat, per bush.— 15 ST per bush.— fobos’
and market advices and general buying. The Liverpool N. Duluth, No. ¢ _ ~f0.b..1I3 No. 2 yellow, new___ f.0.b.70%
market has shown not a little strength at times and the same Red winter, fjo. 2——1.0b. 99 Ry’\é"-pgrwbhu';ﬁ_"ew 1.0.b.69%
is true of Berlin. Unfavorable advices have been received oats— per bush.— o No. 2 Western 86 @ 90
concerning the crops in Russia and Germany. Wet har- No. 2 white.... @62 State and Jersey Nominal.
: . f No. 2 mixed 58 Barley— M alting 7 @ 90
vesting weather has been reported in various parts of Europe, No. 2 white, Clipped.63 @65 Feedin g T—--Nominal.

while in this country winter wheat in stack has been more or
less damaged by excessive rains. Frequent showers have
occurred in the Northwest, where spring-wheat harvesting
is in progress, and are said to have caused damage. The
reports of frost damage have lacked confirmation, owing to
the difficulty of communicating with the Northwest on
account of the telegraph strike, but the claims have caused
active buying, not only to cover shorts but also for long
account. The world’'s shipments have continued small as
compared with the figures of a year ago. The stock at Min-
neapolis has been decreasing at a rapid rate and reports in
regard to the flour trade at the Northwest have been more

GOVERNMENT WEEKLY WEATHER REPORT.—
Mr. James Berry, Chief of the Climate and Crop Division of
the United States Weather Bureau, made public on Tuesday
the telegraphic reports on the weather in the various States
for the week ending Aug. 26, summarizing them as follows:

The week ending August 26 1907 was abnormally cool in the upper Lake
region, central valleys and middle Plateau region, and light to heavy frosts
occurred in nearly all of the extreme northern States from Montana to
New York. The temperature conditions on the Atlantic and Pacific Coasts
differed but slightly from the normal, while in the Gulf States the weather
was considerably warmer than usual, especially in the western districts.
Drought continues in New York, northern Ohio, and western Alabama,
and with increasing severity over the greater part of Texas. It has been
partially relieved in New England, Oklahoma and South Dakota, and wholly

- relieved in northern New Jersey, Pennsylvania, Mississippi, Arkansas and
favorable. The export demand, thoqgh less active _than Missouri. There was more than the usual amount of cloudiness In the
recently, has nevertheless been fairly good at times. middle and southern Rocky Mountain regions, Kentucky, Tennessee

Heavy liquidation occurred on the rise, causing some re-
action. There was also more or less short selling by those
who believe that the damage to spring wheat has been
exaggerated. The temperatures at the Northwest of late
have been warmer. Reports in regard to the crop in Argen-
tina have continued favorable. The domestic cash trade
has been sluggish and stocks at Chicago are very large, the
supply of contract grade being over 10,000,000 bushels.

and the South Atlantic States; elsewhere the sunshine was above the aver-
age. The week was almost entirely free from local storms of severity.

The statement of | the movement of breadstuffs to market as
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at—  Flour. Wheat. Corn. Oats. Barley. Rye.
To-day prices were irregular early as there was more or less
- - bbls.imibs bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushA&lbs. bu. 56 Ibs.
evening up before the holidays, but later an advance took chicago— 125912 1,619,042 1,030,347 2,643,866 119,900 42,071
place, owing to bullish crop reports from the Northwest, Milwaukee. 49,655 ﬁg.ggg Bg.ggg 177,600 78,000 9,900
unexpectedly strong cables, reports that Russian crops esti- Uit 81750 2092 45990 200899 156120 19520
mates are being reduced, predictions of frost for parts of 515.000 12.822 354,500 12,000
; ; Detroit 800 11,506 \ 14,700
Canada, an active demand for export, heavy buying by com- ¢/ ma— 1,268 25.085 49,008 303181
mission houses, light Argentina shipments and covering of sSt. Louis__ 52,380 825,655 757,800 944,340 12,600 9,036
shorts Peoria 13,500 64,000 224,400 484,000
’ Kansas City. 1,035,000 271,000 260,200
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. Totwk.07 325265 5002,550 2,553.550 5394257 356620 92,527
. Sat. Mon. Tues. Wed. Thurs. Fri. samewk.'06 438,562 3,715,025 2,752,608 5,928,040 496,383 93,666
No. 2 red winter....... 97% 99% 98% 99% 97% 99 Same wk.'05 379326 4,106,396 3,684,197 4,814,188 678,637 113,841
September delivery In elevator 98% 100 % 100 'A 100% 99% 100 %
December delivery in elevator 102% 104 % 104% 104 % 103 % 104 % Since Aug. 1
May delivery in elevator............ 106% 108% 108% 108% 108% 108% 1907 1,391,098 24,506,794 10,888,604 15,820,083 854,269 284,555
1906 1,670,886 24,436,106 10,059,183 19,818,870 1,591,427 345,801
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 1905 1,385,185 21,460,767 13,135,886 23,747,163 1,881,374 456,367
Sat. Mon. Tues. Wed. Thurs. Fri. I
September delivery In elevator 90 91% 90% 90% 89% 90% s
December delivery in elevator 95% 97 % 96% 96% 95% 96% Last week's report.
May delvery in elevator 101% 103% 102% 102% 102% 103% Total receipts of flour and grain at the seaboard ports for
Indian corn futures have advanced, owing to the rise in the week ended AIUQ- 24W%927 follgw: oute. Barte ave
wheat, unfavorable weather and crop reports from some  gecoints at— Flour, i Eaeh ban Cbush bush
sections, buying by bulls and commission houses and cover- New York 66,192 909,000 100,375 352,500 6,000 11,700
i i H H Boston... 33,618 534,493 121,316 65,145 1,670
ing of shorts. Excessive moisture has been complained of 5787205 321 1127000 15577
and at times the temperatures have been too low. The Philadelphia 94,649 562,685 24,479 79,690
i i i Baltimore.. 68,124 478,480 67,221 52,841 2,609
Liverpool market has shown considerable strength, influenced B2ltimors o 647000 8 230 37814
by unfavorable crop news from this country and Roumania. New Orleans 14,946 249,000 91,000 122,000
The receipts have been moderate and contract stocks at Newport News 1;32;3; 48,000 -
Chicago continue at a low stage, amounting only to about galveston - ' 47,000 37,000 - —
150,000 bushels. At times heavy realizing has occurred, Mobilel_ 33,(1358 680,524 2%8'522 STE4%2 82786 1200
causing some re-action. Larger country offerings have been Montreal ... ' ' ' ' ' '
reported of late, and some increase in the receipts is expected Total week 335,965 3,685,182 742,944 1,047,059 90,456 15,509
Week 1906 387,731 4444691 666,452 1,664,177 26,072 74,477

shortly. To-day prices advanced, owing to the rise in wheat,
unfavorable crop
covering of shorts.

reports from Kansas and Illinois, and

DAILY CLOSING PRICES OF NO. 2MIXED CORN IN NEW YORK.

a Receipts do not Include grain passing through New Orleans fo r foreign ports on
through bills of lading.

Total receipts at ports from Jan. 1 to Aug. 24 compare as
follows for four years:

Sat. Mon. Tues. Wed. Thurs. Fri. Receipts of— 1907. 1906. 1905. 1904.
CASN COTNM oo 65% 67% 67 66% 67% 68 Flour bbls. 12,118,597 10,564,182 6,779,621 11,519,824
September delivery in elevator 67% 69 68% 67% 68 69 %
Decemberdelivery in elevator 67 68% 66% 67 % 67% 69 Wheat bush. 62,689,637 57,065,189 é;g%gé%g 5288[1)84113
Corn...ccveiee 70,755,657 73,337,762 , . ) )
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. Oats 35.456,073 49,980,665 33,420,754 28,317,920
Sat. Mon. Tues. Wed. Thurs. Fri. Barley 3,295,633 7,605,573 4,653,296 2,067,957
September delivery in elevator 59% 60% 60% 59% 59% 60% Rye. 1,287,785 943,255 251,599 545,282
December delivery Inelevator 57% 59% 58% 58% 58% 58%
May delivery in elevator 58% 59% 59 58% 59% 59% Total grain........o.. . .173,484,785 188,932,444 125,503,391 97,763,617

Oats for future delivery in the Western market advanced

The exports from the several seaboard ports for the week
ending Aug. 24 1907 are shown in the annexed statement:

for a time in company with other cereals. Many bullish Wheat, corn, Flour, Oats,  Rye, Barley, Peas,
crop reports have continued to be received from all sections. Exports from— bush. bmh. __bbls. bush. - bush.  bush.  bush.
; P . NewYork... . 381,903 377,546 56,137 24,076 21,595 825

T_hreshlng returns |nd|cate_ a smaller_yleld than was at one portiand 112,000 321 21,595
time expected. The receipts at Chicago have been small Boston____ 457356 "6,850 26,039

d th ti f tract de in th ivals h Philadelphia— 330,180 136,321 29,521
an e proportion of contract grade in the arrivals has gajtimore 204000 135556 7,930  ""120  :::::
shown no improvement, and the stock of contract oats there Newport News__ 48,000 1039 wst e .36
has been wiped out. But of late prices have weakened on NewOrleans__ - 72,000 7L, ' V420
heavy liquidation, partly by leading bulls. There has been a Norfolk... 332
good shipping demand at Chicago. To-day prices advanced Calveston___ 109035 24928 1950 .
with wheat. Many unfavorable crop reports were received, Montreal 526,443 190,999 10,535  102.855
the offerings were light, shorts covered and bulls gave sup- Total week 2240020 956231 159,872 150,048 21,505 - 855
port. Week 1906......... 2,060,511 384,420 192,246 426,986 24,994 31,557 2,191
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The destination of these exports for the week and
July 1 1907 is as below:
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been considerable trading between second-hands. Bleached
goods continue exceptionally firm, and prominent lines are

“““““ Flour S IFheal S Corn- . ot to be bought except “at value.” Where possible, buyers
Week  July 1 Week July 1 Week July 1 are substituting low-count goods, which are consequently
Exports Jorweek and Aug.24. 1907. Aug. 24. 1907. AU% 24. 1907. very firmly held. Wide sheetings, sheets and pillow cases
since July 1 to— bls. bbls bush. bush. ush. bush. h b N d h d M £ f
United Kingdom___ 89,929 643,137 1,422,817 10,388,130 540,825 ,899,465 have been quiet and unchanged. anufacturers of coarse,
gonggenttA_ ;gzgg ?ﬁggg% 818,103 3533358 sggigg 089133368 colored cotton goods are favorably situated in the matter
0. ent. Amer, R ¥ i ) i i i
West Indies — 24’801 210217 2900 29260  367.950 of_forward sales, and Wlth a strong raw _materlal market
Brit. No. Am.Cols.. 767 10,223 6,850 12,266 prices show a hardening tendency. Linings have been
Othercountries___ 99 98,694 17,720 858 5244 moderately active at the recent advances. Napped goods
Total..ooooerireern. 159,872 1,465,964 2,240,920 14,076,958 956,231 11,460,221 are particularly scarce for near-by delivery and are firmly
Total 1906 192,246 1,322,643 2,060,511 10494271 384,420 5674943 held. Prints continue active, and sales during the week

The visible supply of grain, comprising the stocks in gran
ary at the principal points of accumulation at lake and sea
board ports Aug. 24 1907, was as follows:

have been fully up to the recent big average. Announce-
ment of a further advance in price is expected shortly.
Ginghams are very strong and future sales have been heavy.

Wg‘jsfﬂj forn, Qats, pye Barley print cloths have been quiet, principally owing to the fact
New York 1,431,000 361,000 188,000 166,000 10,000 that manufacturers have no goods to offerfor near-by ship-
Boston.... ﬁf"’at 565000 200,000 9.000 ment and buyers are well covered ahead. Prices, howfcver,
Philadelphia 966,000 275.000 74.000 continue very strong.
Eji\lnt/igﬂreeans . 1&2;,838 gﬁg:ggg ?,8,‘888 2,666 WOOLEN GOODS.—Sellers have been somewhat sur-
Galveston 554,000 108.000 N prised during the 'week to find a revival of interest among
TMOOrrz)tnrfgl 833,000 94,000 2831338 666 85,000 buyers in the men’s wear woole_n and worsted goods marl_(et,
Buffalo 1,809,000 \VoV.000 41000 112,666 28,000 as they were anticipating a quiet "between seasons” period.
affoat_____ . There has, however, been some fair buying during the week
Toledo e g 1,617,000 154660 153666 10660 of low-grade lines, and sentiment, in consequence, has be-
Detroit 328,000 108,666 18,000 17,000 come more cheerful. It was known, of course, that buyers
Chicago floal oo | s157500 152,000 120000 2i¥,666 would have to come into the market later on and operate
) with a good deal of freedom, owing to the smallness of initial
Milwaukee........ 288,000 102,000 47,000 1,000 7.000  ordering; but it was hardly expected that this purchasing
Fort William 3,083,000 would make itself felt for some time to come, and its appear-
g%rltuﬁh"huf ;g;‘}ggg 22,000 50.000 <000 s300p ance therefore has been all the more welcome. There is
“ T ' ' ' ' little new business in heavy-weights, but manufacturers are
Minneapolis ____ 10,224,000 ' 27,000 ' 04,666 36,000 35.000 pusy trying to keep up their deliveries, and not always with
St Louls o 3,751,000 73.000 63.000 2000 15000 gccess”  Complaints of slow deliveries are frequent, and
Kansas City 160*,000 " 55,666 12,000 are mainly due to the inability of the manufacturer to secure
ndianEpoI . 781000 1r4009 36000 4,000 yarns from the spinner. There has been little change in the
82 nﬂ:iiesssippimver_ T35 183,000 7,000 character of business in the dress goods market during the
T ! ' ' week, but buying has been on a moderately active scale,
On Canal and River__ 510,000 42,000 108,000 and the situation generally is regarded as satisfactory. It
Toisl Aus 24 1007 Sheigang 2863000 1822000 g%y 2190%% is becoming more and more evident that plain staple goods
Total Aug. 25 1906.-31,229,000  2.507.000 5.870.000 1.357.000  846.000 Will largely predominate this season and that fancies will be
Total Aug. 57 1904 /11085:000  3808.000 6328000 1004000 aiq000 ComParatively quiet. The number of lines of fancies already
Total Aug.29 1903.-13,203,000  5.888.000  6.996.000  568.000 689.000 Shown has been unusually small, and the season is already

THE DRY GOODS TRADE.
sNew York, Friday Night, August 30 1907.

The principal activity in the cotton goods market during
the past week has been among jobbers, who have been kept
unusually busy by the large number of buyers at present in
the market. These have been operating in a manner that
suggests great confidence in the future, and purchases for
fall have been on a very heavy scale. At first hands the
week's business has been light, and commission agents have
had a welcome period of quiet after the heavy business trans-

pretty well advanced. Prices are very firm, and further
advances would not be surprising.

FOREIGN DRY GOODS.—Imported woolen and worsted
dress goods are quiet and without particular feature. Silks
are quiet with buyers still hesitating. Ribbons have been
in good demand. Linens continue very strong with buyers
complaining of slow deliveries. Burlaps are slightly firmer.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Aug. 24 1907 and since
Jan. 1 1907, and for the corresponding periods of last year,

acted during the past few months. There have been some are as follows:
inquiries, however, for goods for near-by shipment, and where m£ S m = Z S <
these have been available buyers have been perfectly willing 5 3 2 § g 83 greoss 2T El =
to pay sellers’ full asking prices; in the majority of cases, 2 28 2 § B 88 2%xz283 B 3% @ =
however, seekers after such goods have met with disappoint- _ .. 2 2 3 =5 5 ST g . 3! iy g
ment, as few have any for sale. The whole tone of the 2 ~! 2 g s &3 ‘ s P2 2 o
market remains very firm, and the scarcity of suppliesis S g o o = §3 S o : °
likely to become even more accentuated as a result of the & ¢ : T B3 2% T | T 2
general shutting down of New England mills during the past : 3 z & 38 s i -
week to enable the operatives to take a week’s vacation prior i = 3 3 > i Y
to Labor Day. While this will permit of necessary repairs i 5S: g §| a S
being made, it will cause manufacturers to fall still farther .. | a L z iR !
behind with their deliveries and add to the strength of the £ o 2 E c ° i T §
statistical situation. While business at first hands has » & T2k C §§§
fallen off temporarily, it is generally thought that there will p Y C L Te =9
be some good re-ordering after the coming holiday, and the . o T s 0N “ﬁ s . ~35° Nmz
whole market continues in a very strong position with no 2 8 ¢ o g2 3k go%’ <$§%’
signs of weakening. Export business is very dull, with few £ N 3 9.~ g 2 1299":—’35%
inquiries and still less business. There has been some re- S ®5 g £ @S §5 2 F e © 0 4
ordering of men’s wear low-grade woolen and worsted goods 878, g 2 7igss z Al °
during the week, and a fair amount of activity has been dis- ¢ ¢ 2 g‘ d 2 g o2 85 > g ShAE, "
played in the dress goods market. o388 ¢ mb §; 5 SE Lo g§§ I ;x’;- 3
DOMESTIC COTTON GOODS.—The exports of cotton I 85 IR 5 & 8&8 B o33 8 83z B °°
goods from this port for the week ending Aug. 24 were 1,254 .2 8% 88 § . . & ; E g “3% § 7
packages, valued at $106,980, their destination being to the % 85 S&Rg M R SR ©¥&~, T 8 "5, 28¢ Z
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""""" oS O 33 8 8 8 §8yg . gx  3essgs 5E G
New York to August 24— Week. Jan. 1. Week. Jan. 1. 2 g & 7 28 33 a8 3 8288w 1 A
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. - ] ~ ~N O NO ONE ~ ~N o w o 01 0 ~ oo oo S
been active during the week, the condition of the market o 3 o8 s
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State atib City Bewutwekt.

News Iltems.

New York City.— Aqueduct Contract Let.—The contract
for the building of the Ashokan Dam, which is part of the
new 161 million dollar aqueduct, has been awarded to Mac
Arthur Bros. & Co., and Winston & Co., whose joint bid
was $12,669,775. As stated in V. 84, p. 763, this aqueduct
is for the purpose of bringing water to the city from the
Catskills, in accordance with plans approved by the Board
of Estimate and Apportionment in October 1905.

Bond Proposals and Negotiations tliis \rtek
hare been as follows:

Allegheny County (P. 0. Pittsburgh), Pa.—Bond Offering.
— Proposals will be received until 12 m. Sept. 18 by F. P.
Booth, County Comptroller, for S1,000,000 4% coup, bonds.
Denomination $1,000. Interest semi-annually at the County
Comptroller's office. Maturity thirty years. Bonds are
exempt from taxation. Certified check for 1% of bid, paya-
ble to the County Commissioners, is required.

Argentine School District (P.O. Kansas City), Wyandotte
County, Kan.— Bond Sale.— We are advised that the $25,000
5% 20-year high-school-building bonds voted by this district
on June 8 have been sold to the State School Fund.

Asbury Park, Monmouth County, N. J.—Bond Sale.—On
Aug. 19 $100,000 4~% 30-year school-building bonds were
awarded to Edmund Seymour & Co. of New York City at
par and interest. Denomination $1,000.

Atchafalaya Basin Levee District, La.— Note Offering.—
Proposals will be received until 12 m. Sept. 23 by Victor M.
Lefebvre, President of the Atchafalaya Basin Levee Board,
at the rooms of the Lafourche Basin Levee Board, Cotton
Exchange Building, New Orleans, La., for $340,000 5%
notes. Authority Section 2 of Act No. 9 of the Acts of Gen-
eral Assembly for the year 1900. Denomination $20,000.
Date, day of acceptance of bid of successful bidder. Interest
annual. Maturity one note yearly from 1911 to 1927 inclu-
sive. Certified check for $5,000 is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Barberton, Summit County, O.—Bond Sale.—On Aug. 26
the two issues of 5% coupon storm-sewer and paving bonds,
aggregating $12,158 05, described in V. 85, 481, were
awarded to Hayden, Miller & Co. of Cleveland at 101.747.
Following are the bids:

Hayden,Miller&Co.,Clev-_$12,370 55| Breed & Harrison, Cin__$12,323 55

Beaver City, Furnas County, Neb.—Bond Offering.— Pro-
posals will be received up to and including Sept. 20 by W. L.
Leonard, City Clerk, for the $25,000 6% water-works bonds
voted on Aug. 5. Denomination $500. Date, day of de-
livery. Interest payable at the Nebraska Fiscal Agency in
New York City. Maturity twenty years, subject to call
after five years.

Beltrami County (P. O. Bemidji), Minn.—Bond Sale.— We
have just been advised that the $1(j0;000 5% 10-year funding
bonds described in V. 85, p. 52, were awarded on July 9 to
the Harris Trust & Savings Bank of Chicago at 100.94 and
interest.

Big Horn County School District No. 6, Wyo.— Bond Sale.
—On Aug. 5 an issue of $7,500 10-year building bonds dated
Aug. 1 1907 was awarded to the First National Bank of
Laramie at par for 5%s. Purchaser to furnish blank bonds.
Denomination $500. Interest January and July.

Big River School District, Mendocino County, Cal.—Bond
Sale—On Aug. 6 an issue of $6,000 6% 12-year school-
building bonds of this district, dated July 3 1907, was awarded
to the Bank of Ukiah for $6,281 50, the price thus being
104.691—a basis of about 5.463%. Denomination $500.
Interest annual.

Blanchard School District (P. O. Blanchard), Page County,
lowa.—Bonds Not Sold.— No satisfactory bids have yet been
received for $5,000 5% building bonds offered on Aug. 1.

Booneville, Davis County, Ark.—Bonds Not Sold.—-No
sale was made on Aug. 10 of the $20,000 4% building bonds
offered on that day.

Bradley County (P. 0. Cleveland), Tenn.—Bond Sale.—
An issue of $25,000 5% coupon road-construction bonds of
this county has been purchased by the Harris Trust & Sav-
ings Bank of Chicago. Denomination $1,000. Date July 1
1907. Interest semi-annually at the Cleveland National
Bank in Cleveland, Tenn. Maturity July 1 1937.

Brainerd, Crow Wing County, Minn.—Bond Sale.—On
Aug. 19 the $39,000 5% coupon funding bonds described in
V. 85, p. 298, were awarded to the Trowbiidge & Niver Co.
of Chicago at par and 6% interest from date of bonds to day
of delivery. Purchaser to pay cost of preparing bonds. A
bid of $39,235 was also received from Emery, Andeison &
Co. of Cleveland. Maturity $2,000 yearly on Aug. 15 from
1908 to 1916 inclusive and $21,000 on Aug. 15 1917.
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Bryson City, Swain County, N. C.—Bond Offering.—
Further details are at hand relative to the offering on Sept, 2
of the $20,000 5% coupon water-works bonds mentioned in
V. 85, p. 482. Proposals for these bonds will be received
until 8 p. m. on that day by L. Lee Marr, Mayor. Denomi-
nation $1,000. Date Sept. 1 1907. Interest semi-annually
at the Chase National Bank of New York City. Maturity
Sept. 1 1937. Certified check for 2% of bonds bid for,
payable to L. Lee Marr, Mayor, is required. Bonded debt,
this issue. Assessed valuation for 1907, $250,000.

Butler (Borough), Butler County, Pa.— Bonds Awarded in
Part.— Of the $20,000 4% coupon funding bonds mentioned
in V. 85, p. 174, $11,000 have been sold to local'people at
par.

Chelan County (Wash.) Union High School District No. 4.
—Bond Sale—On Aug. 24 $8,000 school-building bonds
were awarded to the State of Washington at par for 5s.
Following are the bids:

State of Washington (5s) $8,0001S. A. Kean, Chicago (6s) $8,004
Wm.D.Perkins&CoSeatt. (5>S) 8,000]
24 1907.

Denomination $1,000. Date Aug.

Interest

annual. Maturity twenty years, subject to call after one
year.

Chillicothe Independent School District (P. O. Chilli-
cothe), Hardeman County, Texas.—Bond Offering.— Pro-

posals will be received until 12 m., Sept. 5, by L. W. Allred,
Secretary Board of School Trustees, for the $15,000 5%
coupon school-building bonds registered by the State Comp-
troller (V. 85, p. 482) on Aug. 16. Denomination $1,000.
Date June 13 1907. Interest annually in Austin, Texas,
New York and Fort Worth. Maturity twenty years, subject
to call after ten years. Bonds are exempt from tax.

Christian County (P. O. Hopkinsville), Ky.—Bond Sale.—
On Aug. 6 $100,000 5% turnpike-extension bonds were
awarded to Walter F. Garnett & Co. of Hopkinsville at 103
and accrued interest. These bonds are authorized by a vote
of 3,329 to 1,653 cast at election held Nov. 6 1900 under
Section 4748B, Kentucky Statutes. Denomination $1,000.
Date July 1 1907. Interest semi-annual. Maturity July 1
1937, subject to call after July 1 1927. A like issue of bonds
was awarded in June to E. H. Rollins & Sons of Chicago.
If the above sale takes the place of the former one, we are
not informed as to why the earlier sale failed of consum-
mation.

Cleveland Heights, Ohio.—Bond Offering.— Proposals
will be received until 12 m. Sept. 10 by William G. Phare,
Village Clerk, at the Fairmount Post Office in said village,
or at his office, No. 204 American Trust Builidng, Cleveland,
for the following bonds:

$20,466 4 X'% coupon Lee Road Improvement assessment bonds. Author-
ity, Section 1536-281, Revised Statutes. Denomination
$1,000, except one bond of $466. Maturity on Oct. 1 as
follows: $1,466 In 1908, $2,000 yearly from 1909 to 1916
Inclusive and $3,000 In 1917.

$1,672 4 % coupon Lee Road improvement (city's portion)
Authority, Section 1536-213, Revised Statutes.
nation $500, except one bond of $172. Maturity on Oct. 1
as follows: $172 in 1911 and $500 In each of the years 1913,
1915 and 1917.

The above bonds will be dated the day of sale. Interest
April 1 and Oct. 1 at the Village Treasurer’s office. Cer-
tified check for 10% of bonds bid for, payable to tho. Village
Treasurer, is required. Purchaser to pay accrued interest.

Columbia, Boone County, Mo.—No Bonds Issued.—We
are informed that the $15,000 5% electric-light bonds re-
cently registered by the State Auditor (V. 85, p. 175) were
not secuiities issued by this city.

Coulee Drainage District (P. O. Collinston), Morehouse
Parish, La.—Bonds Not Yet Sold.—Up to Aug. 26 this
district had not yet disposed of the $35,000 5% coupon
drainage-eanal bonds offered but not sold on July 13. The
Secretary of the district, Windsor Pipes, President of tho
Bank of Collinston, informs us that he does not think it
would be advisable to re-advertise these securities at this
time, owing to the condition of the money market. The
bonds are now being offered at private sale and are described
in V. 85, p. 53.

Crawford County (P. O. Bucyras), Ohio.—Bond Offering.
— Proposals will be received until 12 m. Sept. 6 by J. I.
Smith, County Auditor, for $50,000 5% coupon Road Dis-
trict No. 1 bonds. Authority, Section 4757-16, Revised
Statutes. Denomination $1,000. Date Oct. 1 1907. In-
terest semi-annually at the County Treasurer's office in

bonds.
Denomi-

Bucyrus. Maturity on Aug. 1 as follows: $17,000 in 1919,
$17,000 in 1920 and $16,000 in 1921. Cash deposit of $300
is required.

De Leon, Comanche County, Texas.—Bond Sale.—This
city has awarded the $6,500 5% 10-40-year (optional)
water-works bonds registered by the State Comptroller on
July 17 (V. 85, p. 238) to H. N. Swain of Dallas at 103.
Denomination $500. Date Jan. 2 1907. Interest semi-
annual.

Des Moines, Polk County, lowa.— Price Paid for Bonds.—
We are informed by Emery, Anderson & Co. of Cleveland
that the $78,000 4J7% registered eity-hall-site bonds were
awarded to them on July 18 (V. 85, p. 299) “at a premium
of $1,000, accrued interest and blank bonds”—not par,
as we were at first erroneously advised by one of the city
officials.
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Door County (P. 0. Sturgeon Bay), Wis.— Bond Sale.— On
Aug. 1 the $18,000 11-19-year (serial) coupon jail-building
bonds dated Sept. 1 1907 and described in V. 85, p. 238,
were awarded to Rudolph Kleybolte & Co. of Chicago at
104.611 for 5s—a basis of about 4.572%.

Edwards County (P. O. Kinsley), Kan.—Bond Sale.—
This county on July 27 awarded an issue of $20,000 5%
bridge-building bonds to the Kansas State School Fund at
par. Denomination $1,000. Date July 1 1907. Interest
semi-annual. Maturity July 1 1922, subject to call at any
time.

Essex County (P. O. Salem), Mass.—Note Offering.— Pro-
posals will be received until 11 a. m. Sept. 3 by Moody Kim-
ball and James C. Poor, County Commissioners, for the dis-
count of $125,000 bridge-building notes. Authority, Chap-
ter 371, Acts of 1903. Date Sept. 3 1907. Maturity March
3 1908.

Exeter, Fillmore County, Neb.—Bond Sale.—We are ad-
vised that the $15,000 5% 5-20-year (optional) coupon
funding bonds offered without success on July 15 (V. 85,
p. 175) have been disposed of at private sale.

Fort Jennings Special School District (P. O. Fort Jen-
nings), Putnam County, Ohio.—Bonds Not Sold.— All bids
received on Aug. 10 for the $10,000 5% school-building
bonds described in V. 85, p. 299, were rejected.

Fort Stockton Common School District No. 1 (P. O. Fort
Stockton), Pecos County, Texas.—Bonds Not Sold.—No
award was made on Aug. 15 of the $15,000 5% 15-20-year
(optional) gold registered school-building bonds described in
V. 85, p. 239.

Framingham, Middlesex County, Mass.—Bonds Not Sold.
—No bids were received on Aug. 29 for the $30,000 4%
coupon water bonds described in V. 85, p. 483.

Grand Marais, Cook County, Minn.—Bond Sale.—This
town has awarded the $3,500 6% 10-year coupon funding
bonds offered on July 29 (V. 85, p. 176) to Crawford Living-
stone of St. Paul at par.

Greenfield, Franklin County, Mass.—Bond Offering.—
Proposals will be received until 12 m., Sept. 4, by William
Blake Allen, Treasurer, for the following bonds:

$35,000 4 % registered library bonds. Maturity $5,000 on Oct. 15 1908,
$10,000 on Oct. 15 1909, $10,000 on Oct. 15 1910, $5,000 on
Oct. 15 1911, $5,000 on Oct. 15 1912.
5,000 4)4 % registered park bonds. Maturity Oct. 15 1914.
14,000 4VE % registered school bonds. Maturity Oct. 15 1915.

m The above bonds will be dated Oct. 15 1907.
semi-annually at the office of the Town Treasurer.

Halbur, Carroll County, lowa.—Bond Sale.—We are ad-
vised under date of Aug. 22 that the $3,000 5> 10-vear
water-works bonds offered on Aug. 1 (V. 85, p. 239) have
been disposed of.

Harris County (P.O. Houston), Texas.—Bonds Not Sold.—
No bids were received on Aug. 12 for the $500,000 4% 10-40-
year (optional) coupon road and bridge bonds described in
V. 85, p. 300.

Horton School District (P. O. Horton), Brown County,
Kansas.— Description of Bonds.—We are informed that the
$12,000 5% school-buliding bonds recently awarded to the
State School Fund at par (V. 85, p. 239), are dated Sept. 1
1907. Denomination $500. Interest semi-annual. Ma-
turity twenty years, subject to call after ten years.

Huntingdon, Carroll County, Tenn.—Bond Offering.—
Proposals will be received until Nov. 1 by W. W. Murray,
Mayor, for $10,000 6% coupon street-improvement bonds.
Denomination $500. Date Dec. 1 1907. Interest semi-
annually at the Bank of Huntingdon. Maturity Dec. 1 1927.
Bonded debt at present, $18,000. No floating debt. As-
sessed valuation for 1907 is $437,000.

Huxley Independent School District (P. O. Huxley), Story
County, lowa.—Bond Sale.—On Aug. 10 the $5,800 5%
coupon school-building bonds maturing part-yearly on June
1 from 1912 to 1916 inclusive, described in V. 85, p. 362,
were awarded to Emery, Anderson <t Co. of Cleveland at
par.

Ishpeming, Marquette County, Mich.—Bond Sale.—This
city has awarded $35,000 5% water-main and pump-house
construction bonds offered on July 15 to Mason, Lewis & Co.
of Chicago at 102.03 and accrued interest. The following
bids were received:

Mason, LewlIs&Co., Chic.a$35,710 501S. A. Kean, Chicago $35,070 00
O’'Connor &Kahler, Chic. «35,444 50 A. J. Hood & Co., Detroita35,05fi 00
W. J. Hayes&Sons, Cle. a35,351 311A. B. Leach & Co.. Chic..a35,025 00

------------ IWm. G. Mather, Cleve__ a34,300 00
a And accrued Interest.

Authority, Section 4, Chapter 10 of the City Charter,
and election held June 21 1907. Date July 1 1907. De-
nomination not less than $500 or more than $1,000, as may
be desired by the successful bidder. Interest annually in
Chicago or New York. Maturity $2,500 yearlv from 1908
to 1914 inclusive, $7,500 in 1915, $5,000 in' 1916 and $5,000
in 1917.

Jackson, Jackson County, Mich.—Bond Sale.—We are ad-
vised that the issue of $115,000 4% paving and sewer bonds
offered on Aug. 5 has been awarded to the Jackson City
Bank of Jackson at 101.50. Bonds are.dated Sept. 3 1907.

Jefferson County, (P. O. Charlestown) W. Va.—Bond
Offering.— Proposals will be received until 10 a. m. Sept. 2
by W F. Alexander, Clerk of County Court, for $76,700 4%

Interest
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coupon refunding bonds. Denominations, 17 bonds of
$100 each, 50 bonds of $500 each and 50 bonds of $1,000
each. Date Oct. 1 1907. Interest semi-annual. Maturity
Oct. 1 1940, subject to call after Oct. 1 1917. Bonds are

exempt from taxation.

Kalamazoo, Kalamazoo County, Mich.—Bonds Awarded
in Part.—Of the $70,000 4% street-improvement bonds and
the $85,000 4% city-improvement bonds mentioned in V. 84,
p. 1264, $40,000 of the former issue and $30,000 of the latter
issue have been awarded to the Sinking Fund Commissioners.

King County (P. O. Guthrie), Texas.— Bond Sals.— This
county has awarded the $1,575 4% 5-10-year (optional)
bridge-repair bonds registered by the State Comptroller on
June 25 (V. 85, p. 55) to the State School Fund at par.

Lafourche Basin Levee District, La.—Note Offering.—
Proposals will be received until 12 m. Sept. 23 by Victor
Maurin, President of the Lafourche Basin Levee Board,
Cotton Exchange Building, New Orleans, La., for $340,000
5% notes. Authority Section 2 of Act No. 9 of the Acts of
the General Assembly of 1900. Denomination $20,000.
Date, day of delivery. Interest annual. Maturity $20,000
yeaily from 1911 to 1927 inclusive. Certified check for
$5,000 is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Libertyvilie School District No. 70 (P. O. Liberfcyville),
Lake County, 111—Bonds Awarded in Part.— Of the $10,000
4% school-building bonds, bids for which were rejected on
July 25 (V. 85, p. 301), $3,000 have been sold to local in-
vestors at par.

Lorain Township (P. O. Worthington), Minn.—Bond
Sale.—On Aug. 26 $1,850 10-year refunding bonds were
awarded to G. W. Patterson for $1,887 50 (102.027) for 5s.
Denominations: 4 bonds of $300 each and 2 bonds of $325
each. Date Sept. 2 1907. Interest annual. Maturity
Sept. 1 1917.

Mabton, Yakima County, Wash.—Bond Sale.— This town
has awarded the $7,000 20-year coupon water-works bonds
and the $7,000 15-year coupon funding bonds offered on
Aug. 1 to the State of Washington at par for 5s. For de-
scription of these securities see V. 85, p. 240.

McMechen, Marshall County, W. Va.—Bond Election.—
The election to vote on the question of issuing the $25,000
5% sewerage bonds mentioned in V. 85, p. 301, will be held
Sept. 5. Maturity from 1917 to 1937 inclusive.

Mamaroneck, Westchester County, N. Y.—Bond Sale.—
On Aug. 21 $100,000 sewer bonds were awarded to Rudolph
Kleybolte & Co. of New York City at 100.215 for 4.60s.
The following bids were received:

Rudolph Kleybolte & Co., New York (for 4.60s) $100,215 00
A. B. Leach & Co., New York (for 4.70s) 100,245 00
O'Connor & Kahler, New York (for 4.70s) 100.237 50
N. W. Harris & Co., New York (for 4.875s) 100,018 00

Denomination $1,000. Date Sept. 1 1907. Interest

semi-annual. Maturity $4,000 yearly on Sept. 1 from 1912
to 1936 inclusive.

Marion County (P. O. Marion), Ohio.—Bond Sale.—On
Aug. 10 this county awarded $5,700 5% turnpike assessment
bonds to W. H. Harkness of Marion at 101. Denomination
from $220 to $450. Date Sept. 1 1907. Interest semi-
annual. Maturity one bond every six months.

Marseilles School District No. 155 (P. O. Marseilles), La
Salle County, 111—Bonds Not Sold.—No sale was made on
Aug. 26 of the $15,000 4% 8-22-year (serial) school-building
bonds, a description of which was given in V. 85, p. 427.

Marshall, Harrison County, Texas.—Bond Offering.— This
city will offer at public auction at 4 p. m., Sept. 10, $60,000
5% 10-40-year sidewalk-paving bonds dated April 1 1907.
Interest January and July at the Hanover National Bank
in New York City. Successful bidder will be required to
deposit a check for $1,000, certified by any bank in Marshall
and made payable to H. S. Rice, City Secretary.

Massey, Ont.— Debenture Offering.— Proposals will be re-
ceived until 5 p. m., Sept. 15 (this date falls on Sunday,
but is so given in the official advertisement), by Robert
Wright, Town Clerk, for $10,000 5% debentures. Interest
annual. Maturity part yearly for twenty years.

Matawan Township School District (P. O. Matawan),
N. J.—Bonds Not Sold.—No bids were received on Aug. 20
for $16,000 4~% school bonds offered on that day. De-
nomination $500. Interest semi-annually at the Farmers’
& Merchants’ Bank at Matawan. Maturity $1,000 yearly
on May 1from 1915 to 1930 inclusive.

Menominee County (P. O. Menominee), Mich.— Bond Offer-
ing.—J. C. Guay, County Treasurer, is offering for sale the
$20,000 43~% agricultural-school-building bonds voted on
May 20. See V. 84, p. 1264. Denomination $500. Interest
annually on April 1 at the County Treasurer’s office. Ma-
turity April 1 1922.

M'idletown, Butler County, Ohio. —Bond Sale —On Aug.
26 the $1,219 40 4% 1-10-year (serial) coupon Woodside
Avenue improvement assessment bonds described in V. 85,
p. 383, were awarded to the Merchants National Bank of
Middletown for $1,220 40 (100.081) and accrued interest.
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Bond Offering.— Proposals will be received until 12 in.
Sept. 16 by N. G. Oglesby, City Auditor, for $1,407 60 4%
East Third Street improvement assessment bonds. Author-
ity Section 75, Ohio Municipal Code. Denomination $140 76
Date Aug. 29 1907. Interest semi-annually at the National
Park Bank, New York City. Maturity $140 76 yearly on
Aug. 29 from 1908 to 1917 inclusive. Certified check for
$75 is required. Purchaser to pay accrued interest.

Mercer County (P. O. Celina), Ohio.—Bond Offering.—
Proposals will be received until 10 a. m. Sept. 21 by T. A.
Weis, County Auditor, for the following bonds:

$12,500 4 % coupon Smith Road pike-improvement bonds. Maturity
on Oct. 1 as follows: $1,000 yearly from 1908 to 1912 in-
elusive and $1,500 yearly from 1913 to 1917 inclusive.
coupon Romei and Jones Road pike-improvement bonds.
Maturity on Oct. 1 as follows: $1,000 in 1908, $1,000 In 1909
and $1,500 yearly from 1910 to 1917 inclusive

coupon Keoppel Road pike-improvement bonds. Maturity
on Oct. 1 as follows: $500 yearly from 1908 to 1911 inclusive
and $1,000 yearly from 1912 to 1917 inclusive.

coupon Now Road pike-improvement bonds. Maturity
on Oct. 1 as follows: $500 yearly from 1908 to 1912 inclusive
* and $1,000 yearly from 1913 to 1917 inclusive.
28,500 472 % coupon Felver Road pike-improvement bonds.
on Oct. 1 as follows: $2,500 yearly from 1908 to 1910 in-
clusive and $.3,000 yearly from 1911 to 1917 inclusive.
coupon Will Road pike-improvement bonds. Maturity
$1,000 each six months from April 1 1908 to April 1 1914
inclusive, $1,500 on Oct. 1 1914 and $1,000 on April 1 and
$1,500 on Oct. 1in each of the years 1915, 1916 and 1917.

Authority, Title 7, Chapter 8, Revised Statutes, as
amended. Denomination $500. Date Oct. 1 1907. Inter-
est semi-annual. A cash deposit of $100 is required with
bids for each issue. Five of the above issues of bonds were
offered without success as 4s on Aug. 17.

Mitchell, Scotts Bluff County, Neb,—Bond Offering.—
Proposals will be received until 4 p. m., Sept. 19, for $6,000
6% water bonds. Denomination $500. Date June 1 1907.
Interest annual. Maturity June 1 1928, subject to call after
June 1 1912. Certified check for $300 is required. H. O.
Eastman is Village Treasurer.

Monessen, Westmoreland County, Pa.—Bond Offering.—
Proposals will be received until 11 a. m. Sept. 10 for $40,000
437% school bonds. Denomination $10,000. Date June 1
1907. Maturity $10,000 on June 1 in the years 1922, 1927,
1932 and 1937. Bonds are exempt from taxation. Certi-
fied check for $1,000 is required. J. M. Jamieson is Secre-
tary.

Monrovia School District (P. O. Monrovia), Los Angeles
County, Cal.—Bonds Voted.—Reports state that an election
held Aug. 19 to vote on the question of issuing $4,000 bonds
resulted in favor of that proposition.

Moss Point, Jackson County, Miss.—Bond Offering.—
Further details are at hand relative to the offering on Sept. 3
of the $10,000 6% coupon school-building bonds mentioned
in V. 85, p. 484. Proposals will be received until 8 p. m.
on that day by C. M. Fairley, City Clerk. Authority,
Sections 3415-16-19-20, Mississippi Code 1906. Denomi-
nation $500. Date Aug. 1 1907. Interest annually on
April 1 at Chicago or New York. Maturity one to twenty
years. Bonds are exempt from all taxes. Certified check
for $500, payable to the City Clerk, is required. Bonded
debt at present, $10,000. Assessed valuation, $1,100,000.

Murray, Calloway County, Ky.—Bonds Not Sold.— No
bids were received on Aug. 23 for the $19,500 4% 5-20-year
(optional) coupon water-works and electric-light bonds
described in V. 85, p. 301.

Nelsonville, Athens County, Ohio.—Bond Sale.—We are
advised that the $12,500 4% general-improvement bonds
offered but not sold on Juljr 22 (V. 85, p. 240) have been
awarded at private sale to Kleybolte & Co. of Cincinnati.

Newark, Licking County, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. Sept. 9 by Frank T.
Maurath, City Auditor, for the following bonds:

$5,000 4K % coupon refunding bonds. Authority, Section 2701, Re-
vised Statutes. Denomination $500. Date Sept. 1 1907.
Maturity $1,000 yearly on Sept. 1 from 1910 to 1914 inclusive.

*owpon street-improvement (city’'s portion) bonds. Authority,
Section 2703, 2707 and 2706 Revised Statutes. Denomina-
tion $500, except one bond of $550. Date July 1 1907.
Maturity $1,000 yearly on July 1 from 1908 to 1910 Incuslve
and $1,050 on July 1 1911.

Interest semi-annually at the office of the Sinking Fund
Trustees in Newark. Certified check for 5% of bonds bid
for, payable to the City Treasurer, is required. Purchaser
to pay accrued interest.,

New Bremen, Auglaize County, Ohio.—Bond Sale.— This
city has awarded the four issues of 5% coupon street-improve-
ment bonds offered on Aug. 1 and Aug. 5 to the First City
Bank of New Bremen as follows: $5,500 Washington Street
(village's portion) bonds for $5,710, the price thus being
103.818; $1,000 Main Street (village's portion) bonds and
$1,000 Monroe Street (village's portion) bonds at 101.9485
and $1,000 First Street (village’'s portion) bonds at 101.095.
For description of these securities see V. 85, p. 177 and 117.

New Haven, Fayette County, Pa.—Bonds Not Sold.— Up
to Aug. 24 no award had yet been made of the $11,500 4™ %
gold coupon refunding bonds offered on Aug. 5. See V. 85,
p. 301, for description of these securities.

New York City.—Bond Offering.— Proposals will be re-
ceived until 2 p. m. Sept. 10 by Herman A. Metz, City
Comptroller, for $40,000,000 4Y%% gold registered or coupon

corporate stock and bonds as follows:

e

w
r 14,0??’ 434 %
8,000 4 M %
7,500 ‘ %
Maturity

22,000 4}4 %

4,050 5%
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$26,000,000 4H %

7.000.000 4 % corporate stock for water supply, maturing May 1 1957.

2.000.000 414 % corporate stock for the construction of the Rapid Transit
Railroad. Maturity May 1 1957.

5.000.000 4)4 % assessment bonds, maturing May 1 1917.

The above bonds are exempt from all taxation save for
State purposes. Interest May 1 and November 1.

Bonds or stock issued in coupon form can be converted
at any time into registered bonds or stock and bonds, or
stock issued in registered form can be converted at any
time into coupon bonds or stock in denomination of $1,000.

Either money or a certified check drawn to the order of
the City Comptroller for 2% of the par value of the stock or
bonds bid for must accompany proposals.

Chapter 274 of the Laws of 1904, which applies to the sale
of bonds of the City of New York, provides that “all-or-
none” bids cannot be considered by the Comptroller unless
the bidder offering to purchase “all or none” of the bonds
offered for sale shall also offer to purchase “all or any part”
thereof.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Norfolk, Norfolk County, Va.—Bond Election.— Local
papers state that an election will be held in September to
vote on the question of issuing $100,000 city-hall and audi-
torium and market bonds.

Norristown, Montgomery County, Pa,—Bond Election.—
On Nov. 5 the electors of this borough will vote on a propo-
sition to issue $300,000 bonds for the payment of the floating
debt, construction of sewers and roadways, enlargement
and extension of municipal electric plant, improvement of
park and other municipal purposes.

Nutwood Drainage and Levee District, Jersey and Greene
Counties, 111.—Bond Sale.— An issue of $250,000 6% bonds
of this district has been purchased by Farson, Son & Co. of
Chicago. Denominations $500 and $1,000. Date Aug. 1
1907. Interest semi-annual. Maturity on Aug. 1las follows:
$11,000 in 1913, $11,000 in 1914, $12,000 in 1915, $13,000 in
each of the years 1916, 1917, 1918 and 1919, $13,500 yearly
from 1920 to 1930 inclusive, and $15,500 in 1931. Total
debt, this issue.

Olean Union Free School District No. 1 (P. O. Olean),
Cattaraugus County, N. Y .—Bond Sale.—On Aug. 27 the
$28,000 4J7% 13-22-year (serial) coupon or registered East
Olean school-building and site-purchase bonds described
in V. 85, p. 363, were awarded to the Order of Golden Seal,
Roxbury, N. Y.

Oneida County (P. O. Utica), N. Y.—Bond Offering.— Pro-
posals will be received until Sept. 12 by Henry W. Roberts,
County Treasurer, for the $55,000 3)~% court-house bonds,
mention of which was made in V. 85, p. 428. Denomination
$1,000. Interest Feb. 1 and Aug. 1. Maturity $5,000
yearly on Feb. 1 from 1908 to 1918 inclusive.

Oxford, Furnas County, Neb.— Description of Bonds.—
We are advised that the $15,000 5% 5-20-year (optional)
gold coupon water-works bonds awarded on July 31 to the
National Construction Co. of South Bend at par (V. 85,
p. 485), are dated July 31 1907. Denomination $500.
Interest annually on Jan. 1.

Park City School District No. 5 (P. O. Park City), Yellow-
stone County, Mont,—Bond Sale.—We have just been ad-
vised that the $15,000 10-20-year (optional) coupon school-
house bonds offered on July 26 (V. 85, p. 117) were awarded
to the State of Montana at par for 4”s.

Passaic County (P. O. Paterson), N. J.—Bond Offering.—
Proposals will be received until 2 p. m. Sept. 3 by William
T. Fanning, Chairman of Finance Committee of Board of
Chosen Freeholders, for the following bonds:

$70,000 4H % coupon bonds for the rebuilding of Straight Street Bridge
in the city of Paterson and for one half of the costs of re-
building the Wagaraw Bridge over the Passaic River be-
tween the counties of Bergen and Passaic. Maturity on
Sept. las follows: $10,000 In each of the years 1914, 191*
and 1916 and $40,000 in 1927.

coupon bonds for the construction of a bridge between the

corporate stock for various municipal purposes, maturing
May 1 1957.

20,000 434 %

counties of Bergen and Passaic over the Passaic River. Ma-
. turity Sept. 1 1919.
Denomination $1,000. Date Sept. 2 1907. Interest

semi-annually at the First National Bank of Paterson.
Certified check for 1% of bid, payable to John L. Conklin,
County Collector, is required. Bonds to be delivered on or
before Oct. 1. Purchaser to pay accrued interest.

Penetanguishene, Ont.— Debentures Not Sold.— No sat's-
factory bids were received on Aug. 20 for the $23,000 4J"%
high-school debentures, the $15,000 4J"% public-school
debentures and the $2,150 4% cement-sidewBlk debentures
described in V. 85, p. 428.

Petersburg School District (P. O. Petersburg), Pike
County, Ind.—Bond Sale.—On Aug. 27 an issue of $4,000
5% school bonds was awarded, it is stated, to Breed &
Harrison of Cincinnati.

Philadelphia, Jefferson County, N. Y.—Bond Ojfbring.—
Proposals will be received until 12 m. Sept. 2 by J. H. La
Rue, Village President, for $6,000 coupon or registered
electric-light bonds. Denomination $500. Date Sept. 15
1907. Interest payable semi-annually at the Bank of Phila-
delphia, N. Y., in New York exchange. Maturity $500
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yearly on Sept. 15 from 1912 to 1923 inclusive. These bonds
were authorized by a vote of 95 to 29 atelection held Aug. 5.

Platteville, Grant County, Wis.—Bond Offering.—Pro-
posals will be received until 6 p. m., Sept. 3, by Phil. D.
Hendershot, City Clerk, for $20,000 4YfF7o coupon sewerage
bonds. Denomination $1,000. Interest March 15 and
Sept. 15 at the Commercial National Bank in Chicago.
Maturity twenty years. Bonded debt, including this issue,
$46,000. Assessed valuation, $2,830,376. These securities
take the place of the $20,000 4% sewerage bonds awarded
on July 10 to the Harris Trust & Savings Bank of Chicago
(V. 85, p. 178), which sale was never consummated.

Pontiac, Oakland County, Mich.-—Bond Sale.—On Aug.
19 the $26,000 5% paving bonds dated Aug. 5 1907 and
described in V. 85, p. 428, were awarded to the American
Savings Bank of Pontiac at 100.096 and accrued interest.
Following are the bids:

American Sav. Bk., Pontlac.$26,025 |S. A. Kean, Chicago $26,013

Maturity $5,000 yearly on Nov. 1 from 1908 to 1912
inclusive and $1,000 Nov. 1 1913.

Preble County (P. O. Eaton), Ohio.—Bond Sale.—On
Aug. 24 the two issues of 4% ditch bonds, aggregating
$5,100, described in V. 85, p. 429, were awarded to the
Preble County National Bank of Eaton at par. A bid was
also received from A. E. May.

Putnam County (P. O. Greencastle), Ind.—Bond Sale.—
The following bonds were disposed of on Aug. 8:

$30,200 4}4% macadam-road bonds awarded to the First National Bank
of Greencastle for $30,505, the price thus being 101.009.

% macadam-road bonds awarded to the Roachdale Bank of
Roachdale for $13,715 66, the price thus being 100.481.

Denominations $205, $275, $210, $420, $300, $310 and
.j472 50. Date Aug. 15 1907. Interest May 15 and Nov. 15.
Maturity part each six months from May 15 1908 to Nov. 15
1917 inclusive.

Putnam County (P. O. Ottawa), Ohio.— Bond Sale.—On
Aug. 24 the six issues of 5% road-improvement bonds aggre-
gating $60,500, described in V. 85, p. 364, were awarded to
Hoehler & Cummings of Toledo at 104.309 and accrued int-
erest. The following bids were received:

13,650

NEW LOANS.
#25,000

SCHOOL DISTRICT No. 32,

HARTSVILLE, S. C.
5% NON-TAXABLF COUPON BONOS.

Sealed proposals will be received by the Board
of Trustees of School District No. 32, embracing-
the town of Hartsvllle, S. C., until 12 o'clock
noon of the 20th day of September 1907 for the
purchase of Twenty-Five Thousand Dollars
five per cent non-taxable coupon bonds, to be
dated July 1st, 1907, and payable 20 years after
date. Interest payable January the 1st and
July the 1st of each year at the Bank of Harts-
ville, Hartsvllle, S. C. The purpose of this
issue of bonds Is to meet the cost of constructing
and equipping a new school building in the said
town for the use of the said school district.

Certified check for $1,000 00. payable to the
order of M. S. McKinnon, Chairman, to accom-
pany all bids and to be forfeited in case of failure
of purchaser to comply with his bid. No bids lor
less than par and accrued interest will be con-
sidered, and each bid must include expenses of
lithographing and Issuance of bonds and all other
expenses.

Right reserved to reject any or all bids.

Address all bids to "Board of Trustees School
District No. 32, Hartsvllle, S. C.,” and endorse
plainly on the envelope the words "Bid for bonds.

For further Information apply to the Chairman.
. McKINNON, Chairman.
E. MILLER.

Issued

J.

J. J. LAWTON, ] Trustees.

MUNICIPAL
AND

Public Service Corporation
BONDS.

E. H ROLLINS & SONS.
BOSTON
Chicago.

LEGAL

Denver. Sun Francbco

“City Record,”

Albert Kleyboite & Co.,

409 Walnnt Street,
CINCINNATI, O.

Municipal,
County, State,

[and High-Grade Public Service
Securities

Correspondence Solicited
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: Offering.— Proposals will be received until$]12 m.$Sept.

$ 40

NEW YORK CITY

Four end One-half (45496) Per Cent,
floLD TAX EXEMPT STOCK AND BONDS

EXEMPT FROM TAXATION,

THESE STOCKS AND BONDS ARE
INVESTMENTS FOR TRUST FUNDS.

Send bids in a sealed envelope,
TWO PER CENT OF PAR VALUE MUST ACCOMPANY BID.
money or certified check upon a solvent”~Banking Corporation.
published at Room No.

C. B. VAN NOSTRAND,

36 WALL 8TKKKT,

Investment Securities
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Hoehler* Cummings, Tol.$63,107 001W. J. Hayes & Sons, Clev_$61,698 00
Security Savings Bank (Otis & Hough, Cleveland. 60,655 00
Trust Co., Toledo 63,007 00 S. A. Kean, Chicago 60,601 50
R. Kleybolte & Co., Cine. 62,702 50 |[Denison & Farnsworth,
Hayden,Miller&Co.,Clev. 62,537 50j Cleveland.. *26,068 00

*For $25,000 Joseph Cox Stone Road bonds.

Redondo, Los Angeles County, Cal.—Bond Sale.—On
Aug. 19 the $30,000 5% 15-year city-hall bonds voted on
Aug. 5 (V. 85, p. 429) were awarded, it is stated, to J. G
Adams & Co. at private sale.

Republic Township School District (P. O. Republic),
Marquette County, Mich.—Bond Sale.—On Aug. 1 the
$30,000 5% coupon high-school-building bonds described in
V. 85, p. 241, were awarded to the Commercial Bank of
Iron Mountain at 101. Interest annually on March 1 at the
First National Bank of Chicago. Maturity $2,000 yearly
on March 1 from 1908 to 1922 inclusive.

Richmond (P. O. Torah), Stearns County, Minn.—Bond
Offering.— Proposals will be received until 7 p. m. to-day
(Aug. 31) by the Village Council for the $8,000 6% water-
works-and-sewerage-system-construction bonds voted on
July 24. Denomination $500. Date July 15 1907. Interest
semi-annual. Maturity on July 15 as follows: $1,500 in each
of the years 1913, 1915 and 1917 and $3,500 in 1919. John
Gertken is Village President and Jos. Vogt is Village Re-
corder.

Roane County (P. O. Kingston), Tenn.—Bonds Not Sold.
— Up to Aug. 26 no award had yet been made of the $60,000
5% 5-20-year (optional) coupon refunding bonds offered on
Aug. 5. For description see V. 85, p. 302.

Rome Special School District of Green Township, Adams
County, Ohio.—Bond Offering.— Proposals will be received
until 12 m. Sept. 15 (this date falls on Sunday but is so
given in the official advertisement) by A. S. Wamsley, Clerk
Board of Education (P. O. Stout) for $1,000 6% bonds.
Authority Section 3994 of the General Statutes. Denomina-
tion $100. |Interest annual. Maturity $100 yearly on
Sept. 15 from 1908 to 1917 inclusive. g

Sag Harbor School District No. 11 of the~"Town of South-
ampton (P. O. Sag Harbor), Suffolk County, N. Y .—Bond
4

NEW LOANS.

000,000

in Coupon or Registered Form,

Interchangeable at will after Purchase.

To be Sold Tuesday, Sept. 10, 1907

At 2 o'clock P. M.
AS FOLLOWS:

$35,000,000 Corporate Stock, Payable May I, 1957
$5,000,600 Assessment Bonds, Payable May 11917

EXCEPT FOR STATE PURPOSES

enclosed in the addressed envelope. A DEPOSIT OF

Such deposit must be in
For fuller information se*
2, City Hall, New York.

Consult any Bank or Trust Company, or address

HERMAN A. METZ, Comptroller, City of New York

New York.

THE SOUTH,
Property and Investments of every
Kind in all Southern States.

METROPOLITAN INVESTMENT CO.
GEO. a KDWAHDS President, Charleston, 8 C..

280 Broadway,
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by Brinley D. Sleight, Clerk of Board of Education, for the
$60,000 4% school-building bonds mentioned in V. 85,
1071. Denomination $3,000. Date Oct. 1 1907; Interest
payable annually at the Peconic Bank in Sag Harbor. Ma-
turity $3,000 yearly on Oct. 1from 1908 to 1927 inclusive.

Saginaw, Saginaw County, Mich.—Bonds Awarded in
Part.—Only part of the $20,000 4% 1-10-year (serial) sewer
bonds described in V. 85, p. 485, was disposed of on Aug. 26.
These were purchased by local investors.

St. Joseph, Berrien County, Mich.—Bond Offering.— Pro-
posals will be received until 5p.m. Sept. 1for $20,000 4J"%
viaduct bonds. Authority, election held April 1 1907.
Interest semi-annual. Certified check for $200 required.

Sault Ste. Marie, ChippeWa County, Mich.—Bond Offer- j
ing.— Proposals will be received until 4 p. m., Sept. 9, by j
Thos. Blain, City Recorder, for $15,000 4% 20-year fire- j
department bonds. Denomination $1,000. Date Aug. 1
1907. Interest semi-annual. Certified check for $500
required.

San Antonio, Bexar County, Texas.— Bond Sale.—We are
advised that the $150,000 4 20-40-year (optional) cou-
pon refunding bonds offered on Aug. 1 (V. 85, p. 242), were
awarded to E. H. Rollins & Sons of Chicago at 100.276and
interest. Bonds are dated Aug. 1 1907.

Sharon, Mercer County, Pa.—Bond Sale.— This borough
has disposed of at par the $50,000 4% 10-20-year (optional)
improvement bonds offered but not awarded on July 16.
See V. 85, p. 242.

South Haven, Van Buren County, Mich.—Bond Offering.
—This city is offering for sale the $2,500 power-house bonds
voted on July 8. Denominations: $1,500 and $1,000. Date
July 15 1907. Interest (rate not to exceed 5%) payable
Jan. 1 and July Lat the Hanover National Bank in New
York City. Maturity $1,000 on Oct. 1 1912 and $1,500 on
Oct. 1 1913.

Steuben County (P. O. Bath), N. Y.—Bond Sale.—On
Aug. 29 the two issues of 5% registered court-house and
jail-repair bonds, aggregating $50,000, described in V. 85,
p. 430, were disposed of, it is stated, at 103.162. The
$30,000 court-house bonds mature $5,000 yearly on May 1
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from 1913 to 1918 inclusive, while the $20,000 jail-repair
bonds mature $5,000 yearly on May 1 from 1908 to 1911
inclusive.

Stow Township School District, Allegheny County, Pa.—
Bond Sale.— This district has awarded $50,000 5% school
bonds to Lawrence Barnum & Co. of Philadelphia. Denomi-
nation $1,000. Date Aug. 1 1907. Interest semi-annual.
Maturity part yearly to 1934.

Superior School District (P. O. Superior), Nuckolls
County, Neb.—Bonds Not Sold.— No sale has yet been made
of the $30,000 5% 10-20-year (optional) coupon high-school-
building bonds offered on Aug. 1. See V. 85, p. 118, for
description of these securities.

Syracuse, N. Y.—Bond Sale.—On Aug. 27 the $25,000
4/7°% 1-20-year (serial) registered Salina School bonds,
described in V. 85, p. 430, were awarded to the People’s
Mutual Life Insurance Association and League at 102.50
and accrued interest—a basis of about 4.204%.

Bonds Not Sold.—No bids were received on Aug. 27 for
the $200,000 court-house, $160,000 local-improvement and
$50,000 intercepting-sewer 4j"% registered bonds described
in V. 85. p. 430.

Tiffin, Seneca County, Ohio.—Bids Rejected.— All bids
received on Aug. 29 for the $25,000 4% 15-year coupon re-
funding bonds described in V. 85, p. 430, were rejected.

Topeka, Kansas.—Bond Offering.— Proposals will be re-
ceived until 5 p. m. Sept. 9 by C. B. Burge, City Clerk, for
$82,689 70 5% coupon improvement bonds. Maturity one-
tenth yearly. Certified check for 10% of bid required.

Troy, N. Y.—Revenue Bond Offering.—Proposals were
asked for up to 11 a. m. yesterday (Aug. 30) for $100,000 4%
certificates. Date Aug. 30 1907. Maturity Oct. 19 1907.
The result of this offering was not known to us at the hour of
going to press.

Bond Offering.— Proposals will be received until 11 a. m.
Sept. 3 by Hiram W. Gardinier, City Comptroller, for the
following bonds:

$56,230 16 4% 1-20-year (serial) registered public-improvement bonds.

Date Aug. 15 1907. Maturity Au?. 15 1927.
74,718 71 4% I 20-year (serlal) registerd public- bulldmg bonds.
Aug. 1 1907 Maturity Aug.jl <1927

Date

NfeWw LOAMS

~340,00c<->

Atchafalaya Basin Levee District
NOTES.

OFFICE BOARD OF COMMISSIONERS

ATCHAFALAYA BASIN LEVEE DISTRICT.
New Orleans, La., Aug. 22nd, 1907.

Notice to Capitalists and Investors
feThe Board of Commissioners of the Atchafalaya
Basin Levee District, in conformity with and by
authority of Section 2 of Act number 9 of the
Acts of the General Assembly of the State of
Louisiana of the year 1900, will receive sealed
bids or proposals for the purchase of the notes
of said Board.

Said notes will be seventeen In number; said
notes will be of the denomination of $20,000 each,
dated upon the day of the acceptance of the bid
of the successful bidder, and will be payable
as follows:
Note ONE (1) will be payable in 1911.

“ ) will be payable In 1912.

(3) will be payable in 1913.

(4) will be payable in 1914.

(5) will be payable In 1915.

6) will be payable in 1916.

N (7) will be payable in 1917.

T (8) will be payable In 1918.
(9) will be payable in 1919.

(10) will be payable in 1920.
(11) will be payable in 1921.

E (12) will be payable in 1922.
HIRTEEN (13) will be payable in 1923.
TEEN (14) will be payable in 1924.
(15) will be payable In 1925.

SIXTEEN (16) will be payable in 1926.
SEVENTEEN (17) will be payable In 1927.

Said notes will bear interest at the rate of 5%
per annum from date until paid, interest payable
annually upon the date of Issuance; said notes
will be sold to the person or persons offering the
highest amount of cash for same. The bids must
be for the entire Issue of seventeen notes.

Said notes will be delivered upon the acceptance
of the successful bid. The Board reserves the
right to reject any and all bids.

=Said notes, principal and interest, are secured
by the funds of the Atchafalaya Basin Levee
Board, as provided for in Section 2 of Act number
9 of the Acts of 1900.

Sealed bids will be received at the rooms of
the Lafourche Basin Levee Board. Cotton EXx-
change Building, New Orleans, La., up to 12
o'clock a. m., September 23. 1907.

Said bids must be addressed to the President
of the Atchafalaya Basin Levee Board.

All bids must be accompanied by a certified
check for $5,000 00, which will be held as security
for compliance with the bid.

VICTOR M. LEFEBVRE,
President.

MHn—H-mE4zmuouunnn-

MUNICIPAL AND RAILROAD
BONDS.

LIST OS APPLICATION.

SEA80*TGO0OD & MATER,

mercantile Library Building,
CINCINNATI.

HEW LOANS

Lafourche Basin Levee District
won s

OFFICE BOARD OF COMMISSIONERS

LAFOURCHE BASIN LEVEE DISTRICT.
New Orleans, La., Aug. 22nd, 1907.
Notice to Capitalists and Investors.

The Board of Commissioners of the Lafourche
Basin Levee District, In conformity with and
by authority of Section 2 of Act number 9 of
the Acts of the General Assembly of the State of
Louisiana of the year 1900, will receive sealed
bids or proposals for the purchase of the notes
of said Board.

Said notes will be seventeen in number; said
notes will be of the denomination of $20,000 each,
dated upon the day of the acceptance of the bid
of the successful bidder, and will be payable as
follows:

Note ONE (1) will be payable in 1911.
TWO (2) will be payable In 1912.
THREE (3) will be payable In 1913.
FOUR (4) will be payable in 1914.

IVE (5) will be payable in 1915.

(6) will be payable in 1916.

EN (7) will be payable in 1917.

HT (8) will be payable in 1918.

E (9) will be payable in 1919.

(10) will be payable in 1920.

VEN (11) will be payable In 1921.

LVE (12) will be payable in 1922.

TEEN (13) will be payable In 1923.

EEN (14) will be payable in 1924.

F N (15) will be payable In 1925.

SIXTEEN (16) will be payable in 1926.

SEVENTEEN (17) will be payable in 1827.
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Said notes will.bear Interest at the rate of 5%
per annum from date until paid, interest payable
annually upon the date of issuance; said notes
will be sold to the person or persons offering the
highest amount of cash for same. The bids
must be for the entire issue of seventeen notes.

Said notes will be delivered upon the acceptance
of the successful bid. The Board reserves the
right to reject any and all bids.

Said notes, principal and interest, are secured
by the funds of the Lafourche Basin Levee
Board, as provided for In Section 2 of Act number
9 of the Acts of 1900.

Sealed bids will be received at the rooms of
the Lafourche Basin Levee Board, Cotton Ex-
change Building, New Orleans, La., up to 12
o'clock a. m., September 23, 1907.

Said bids must be addressed to the President
of the Lafourche Basin Levee Board.

All bids must be accompanied by a certified
check for $5,000 00, which will be held as security
for compliance with the bid.

VICTOR MAURIN,
President.

Blodget, Merritt & Co ,
BANKERS,

60 State Street, Boston
3« WASSAD STREET, NEW YORK.

STATK CIff & RAILROAD BONDS.

/

NEW LOANS.
#1,053.653.0 1

CITY OF OTTAWA
OE3EN TUR-S

Tenders addressed to the undersigned, and
marked 'Tender for Debentures, ' will be received
by the Corporation of the City of Ottawa at the
office of the City Clerk until Wednesday the
11TH DAY OF SEPTEMBER, 1907, at 4 p. m..
for the purchase of debentures to the amount of
$1,052,653.61

4y$ PER CENT DEBENTURES.
BO»yeardebentures to the amount of $477,000 (H

4 PER CENT DEBENTURES.

10-year debentures to the amount of $156,K)0 28
20 204,053 33
110,000 O«
105,500 00
at Ottawa.

Tenders will be received for the whole or part
of the above, but any tender for 4}£ % debenture*
as well as for 4 % debentures must state a separate
price for each such class of debentures. Delivery
will be made at the Bank of Ottawa, Ottawa.
In all cases accrued interest will be added to the
rate tendered.

The highest or
accepted.

Further particulars and details of debenture*
can be obtained on application to the City
Treasurer, Ottawa.

any tender not necessarily

G. H. WILSON.
Chairman Finance Committee.

Ottawa, 20th August, 1907.

F. B. SHERMAN & CO.

MUNICIPAL )

AND [BONDS
CORPORATION 1

205 La Salle Street, CHICAGO

INVESTMENT BONDS

Lists upon

Denison & Farnsworth,
«JO.STO'V
fil, KVKLA«N »»«! PHILADELPHIA

request.

Emab Inh«*d

H. C. Speer 3 Sons Co.

First Nat. Ha >k Building. Chicago
CITY COUNTY
AND TOWNSHIP
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Interest semi-annual. Certified check for not less than
1% of the bonds, payable to the “City of Troy” is required.
Purchaser to pay accrued interest.

Truckee Sanitary District (P. O. Truckee), Nevada
County, Cal.—Bond Offering.—Proposals will be received
until 8 p. m.» Sept. 7, by F. M. Rutherford, Secretary Sani-
tary Board, for $16,000 5% gold coupon sewer-construction
bonds. Authority, Chapter 161 and Amendments, Statutes
of 1891. Denomination $800. Date Aug. 1 1907. In-
terest semi-annually at the County Treasurer's office at
Nevada City. Maturity $800 yearly on Aug. 1 from 1908
to 1927 inclusive. Certified check for 10% of bid, payable
to the Secretary of Sanitary Board, is required.

Tulsa, Ind. Ter.—Bonds Not Sold.—No sale was made
on Aug. 19 of the $30,000 school and the $25,000 sanitary-
sewer 5% 20-year gold coupon bonds described in V. 85,

. 430.

P Tyron Township (P. O. Lynn), Polk County, No. Caro.—
Bonds Not Sold—Bond Offering.—No award has yet been
made of the $12,000 6% 20-year coupon good-road bonds
which this township has been offering at private sale. For
description of these securities see V. 85, p. 243. Proposals
are now asked for until Sept. 20. F. S. Wilcox is Chairman
f the Finance Committee.

Vermilion, Alberta.— Debentures Not Sold.—Up to Aug. 22
»0 sale had yet been made of the $12,775 6% debentures
described in V. 85, p. 59.

Wakeman Township (P. O. Wakeman), Huron County,
Ohio.—Bond Sale,.—This township has sold at par the $5,000
4;Hj% »0Tjpon road-improvement bonds offered but not sold
-en July 22. See V. 85, p. 243.

Wallington School District (P. O. Rutherford), Bergen
County, N. 3.—Bonds Not Sold.—Up to Aug. 22 no sale had
yet beea made of the $13,000 5% 11-36-year (serial) coupon
public-sehool-addition bonds offered on Aug. 9. See V. 85,
p. 304, for description of bonds.

Waterloo, Seneca County, N. Y.—Bond Sale.—On Aug. 14
$9,000 5% funding bonds were awarded to Leonard Story
-f Waterloo at par. Denomination $1,000. Date Aug. 14
1907. Interest annually in July. Maturity $3,000 yearly
en July 1from 1908 to 1910 inclusive.

Ntw LOANS.
j»27,000

Township of Weehawken,

HUDSON COUNTY. N J uoi

THE CHRONICLE.

INVESTMENTS*.

ERVIN & COMPAQ
BANKERS,

(Mer York Stoat Exchange,

547

West Conshohocken School District (P. O. West Con-
shohocken), Montgomery County, Pa.—Bond Offering.—
Proposals will be received until 8 p. m. Sept. 9 by Benjamin
Riles, Secretary of the Board, for $9,000 4% school bonds.
Denominations: $100, $500 and $1,000. Maturity ten years.

White Plains, Westchester County, N. Y.—Bonds Not
Sold.—No sale was made on Aug. 19 of the four issues of
4% and 4J/£% bonds, aggregating $57,000, offered on that
day. For description of these securities see V. 85, p. 305.

Wildwood, Koochiching County, Minn.—Bond Sale.—On
Aug. 17 the $8,000 6% 4-11-year (serial) road and bridge-
construction bonds dated July 31 1907 and described in
V. 85, p. 181, were awarded to the Commercial Investment
Co. of Duluth at par. No other bids were received.

Windsor, Ont.— Debentures Not Sold.— No sale was made
on Aug. 8of the $20,000 4% macadam-pavement debentures,
the $10,000 4j~% water-works debentures and the $49,440 80

4}4% local-improvement debentures described in V. 85,
p. 244.
Wooster, Wayne County, Ohio.—Bond Offering.— Pro-

posals will be received until 12 m. Sept. 21 by J. B. Minier,
City Auditor, for the following bonds:

$16,000 4 % (less any cash payments by property owners) Bever St. paving
assessment bonds. Denomination $500. Maturity $2,500 oil
Sept. 15 1008 and $1,500 yearly on Sept. 15 from 1909 to 1917
inclusive.
(less any cash payments by property owners) Columbus Ave.
paving assessment bonds. Denomination $310. Maturity
$310 yearly on Sept. 15 from 1908 to 1917 inclusive.
(less any cash payments by property owners) sewer-con-
structlon assessment bonds. Denomination $450. Maturity
$450 yearly on Sept. 15 from 1908 to 1912 inclusive.
3,00 4Vi % Bever St. paving bonds (city's portion), Denomination
$500. Maturity Sept. 15 1912.

Bonds are dated Sept. 15 1907. Interest semi-annual.
Certified check for 5% of bonds bid for, payable to the City

Treasurer, is required. Purchaser to pay accrued interest.

Wyandotte, Wayne County, Mich.—Bond Sale.—On Aug.
21 the $20,000 47~% 30-year coupon municipal-electric-
light-plant-extension bonds, a description of which was given
in V. 85, p. 431, were awarded to A. J. Hood & Co. of Detroit
at par and accrued interest. A bid of par was also received
from S. A. Kean of Chicago.

3,100 4%

2,250 4%

INVESTMENTS.

Perry, Coffin & Burr,
INVESTMENT BONDS.

1Philadelphia M e Saukang.

fcOAO IMPMOV M-NT BONDS.

bonds Foin

un~rr laws of
for 1905,

Sealed proposals will be received by the Town-
ship Committee of the Township of Wechawken
in the County of Hudson, N. J., on THURSDAY,
SEPTEMBER 5. 1907, at eiirht o'clock p. m.,
at the Township Hall, 105 Bulls Ferry Branch
Road, for the purchase of the following 4 Vi %
semi-annual coupon bonds.

Amount, $27,000.

Purpose. Improvement' of" Clifton Road.
Maturity, $1,000 on July 1. 1915 to 1923, $2,000
on July 1, 1924 to 1932.

Interest, January and July.

Denomination, $1,000 each.

Dated July 1. 1907.

The bonds will be delivered'upon payment of
the purchase price. Each proposal must be
accompanied by a deposit of live hundred dollars,
cither money or a certtied check on some re-
sponsible bank or trust company, drawn to the
order of the Treasurer of the Township of Wee-
hawken.

The Township Committee reserves the right
to reject any and all bids If deemed for the
Interest of the Township so to do.

By order of the Township Committee.

HOMAS CARROLL.
Township Clerk.

Chapter 129, New Jersey,

"Jew York

CHICAGO,
Monadnock Block.
New Issue

NEW YORK CITY

4% INTEHRCHANGEABLE

Coupon or Registered Bonds
Gold, Tax Exempt,
MATURING MAY, 1957

T. W STEPHENS & (0.

2 WALL ST., NEW YORK

MacDonald, McCoy & Co,

MUNICIPAL AND CORPORATION

N BONDS.
i$i La Salle Street, Chicago.

43 EXCHANGE PLACE,

Also at CHICAGO—First National Bank Building.
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43 Exchange Place,

60 State Street,
BOSTON

mrvEmreirr
Qrexei BUUg

Phil&daiaki&fc.

ACCOUNTANTS

8ARROW, WADE, GUIHR/E & QO

CERTIFIED PUBLIC ACCOUNTANTS.

(New York and Illinois.)

NEW YORK,

Broad Exchange Building,
26 Broad Street,

SAN FRAMCISOS,
787 Market Street.

LONDON, ENGLAND,

NEW ORLEANS,
Hibernia Bank Bldg,

18 St 8within's Lane, F. 0., Cable, " Adorjest

GUNN, RICHARDS & CO.

PUBL'C ACCOUNTANTS

NEW YORK CITY

BOSTON—50 Congress Street.
MONTREAL—Bank of Ottawa Building.
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MercantileTrust Co. CITY TRUST CO. OLD COLONY
TRUST CO.

BOSTON, MASS.

SO 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.
Act* as Trustee under Railroad and other Mort-
gages; also as Agent for the Registering
and Transfer of Stock.
A legal Depositary for Court Funds, and author-
ized to act as Executor, Guardlan Ad-
ministrator and Trustee.

St. Louis, Mo
Member  St. Louis Clearing House Association

Capital and Surplus, $9,500,000

FESTUS J. WADE. WM. MAFFITT,
President. Treasurer

Commenced busings Nov. 18, 1899
RESOURCES

Nov.16, 1899
$1,667,051 19

Nov. 16, 1900
$4,429,448 02

Nov. 16, 1901 DIRECTORS.
$11,780,418 96 PHILIP STOCKTON, President.
Charles F. Adams 2d, George E. Keith,
Nov- 16, 1902 Orlando H. Alford. Gardiner M. Lane.

F. Lothrop Ames.
John S. Bartlett,
Charles E. Cotting.
Alvah Crocker,
Livingston Cushing.
George A. Draper.
William F. Draper.
Willmot R. Evans.
Frederick P. Fish,
Robert F. Herrick,
Francis L. Higginson, Henry O. Underwood.
Henry C. Jackson. W. Seward Webb.
Sidney W. Winslow.

Arthur Lyman,
Maxwell Norman,
Robert T. Paine 2d.
Andrew W. Preston,
Richard S. Russell.
Howard Stockton.
Charles A. Stone,
Galen N. Stone,
Quincy A. Shaw Jr.,
Nathaniel Thayer

$21,882,734 64

Nov.16,1903 $21,756,471 73
Nov. 16,1904 $26,508,716 93
Nov. 16, 1905 $27,292,163 57

Nov. 16, 1906, $27,984,599 63
The f roof of uood Service is Constant Growth

CENTRAL
TRUST COMPANY
OF ILLINOIS,

Boston Safe Deposit
AND

Trust Company

BOSTON MASb

CHICAGO Transact% ak General Trust and
wital - - - - 2 anking Business.
UP ‘US’ and Proflts ’888;888 Interest Allowed on Deposits Subject to Check
Acts as Trustee under Railroad and other
CHARLES G. DAWEDb]j President. Mortgages and is authorized to act as Executor,
W. IRVING OSBORNE, Vice-President. Guardian, Administrator and trustee.
LI XS, ital - *
@|PL|§A§INWNE§T£§S{A C?S@eiﬂ Caplta| - -2 $1,000,000
SS artiler.
':.A?COLMGMcSSCOr%t;yL Asst  Secretary. Surplus (Earned) 2,000,000

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Girard Trust Company*

CAPITAL and SURPLUS, $10,000,000.
CHARTERED 1836.

Acts as Executor, Administrator,
Assignee and Receiver.
Financial Agent for Individuals or
Corporations.
Interest Allowed on Individual and
Corporation Accounts.

Acts as Trustee ot Corporation Mortgages.
Depositary under Plans of Reorganization.
Registrar and Transfer Agent.
Assumes entire charge of Real Estate.
Sales to Rent in Burglar-Proof Vaults.

CHARLES E. ROGERSON. President.
JAMES LONGLEY, Vice-President.
WILLIAM C. WILLIAMS, Vlice-Pres't.
G. E. GOODSPEED, Treasurer.

W. L. WHITNEY, Asst. Treasurer.
HENRY A. FENN, Sec.&Mgr.Safe D.D't.
H. D. HBATHFIELD, Assistant Sec.

Trustee, F. J. BURRAGE, Assistant Secretary.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis

CAPITAL, SURRLUS o ¢ 1s)®0 BBEB,00R.

GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED

. DIRECTORS
5\'/ E;’\‘ ’\éE\F(zRist \?resgjentd t. John 1, Beggs D. R, Francis R. J. O'Reilly,MD
St Vice-rresiden Wilbur F. Boyle August Gehner Henr W. Peters
A.'A. JACK'SON, 2d Vice-President. A <.
James E. Brock E. Hoilman Clay Pierce
C.J. RHOADS, 3d Vice-Pres. and Treasurer. Murray Carleton Chas. H. Huttig J Ramsey Jr.
EDWARD S. PAGE, Secretary. el

Charles Clark BrecklIn'ge Jones James E. Smith
Horatio N. Davis W. J. McBride  Robt. H. Stockton
John D. Davis Nelson W. McLeod Juiius S. Walsh
Aug. B. Ewing Saunders Norvell Rolla Weils
WWm. D. Orthwein
OFFICERS

JULIUS S. WALSH, Chairman of the Board

BRECKINRIDGE JONES. President

JOHN D. DAVIS, Vice-President

SAMUEL E. HOFFMAN. Vice-President

JAMES E. BROCK, Secretary

HUGH R. LYLE, Asst. Secretary

HENRY C. IBBOTSON, Asst. Secretary

C. HUNT TURNER Jr.. Asst. Secretary

LOUIS W. FRICKE, Asst. Secretary

FREDERICK VIERLLNG, Trust Officer

HENRY SEMPLE AMES, Asst. Executive Officer

CHARLES M. POLK. Asst. Trust Officer

WILLIAM O. LACKEY. Bond Officer

WM. MeC. MARTIN. Aast. Bond Officer

TOM W. BENNETT, Real Kstate Officer

GEO. KINGSLAND, Asst, Real Estate Officer

C. W. MORATH, Safe Deposit Officer

MANAGERS:
Efriingham B. Morris, C. Hartman Kuhn,
John A. Brown Jr. James Speyer,
Benjamin W. Richards Augustus 1). Jullliard
John B Garrett, Edward J. Berwlind.
William H. Jenks. Randal Morgan,
William H. Gaw, Edw. T. Stotesbury,
Francis I. Gowen, Charles E. Ingersoll.
Geo. H. McFadden, John Story Jenks Jr.
Henry Tatnall, Henry B. Coxe Jr.
Issac Il. Clothier, E. C. Felton.

Thos. DeWItt Cuyler,
N E. Cor. Broad and Chestnut Streets,
PHILADELPHIA.

The U t Company
ort

of America

503-505-507 Chestnut St., Philadelphia. Wi .
isconsin Trust Co
CAPITAL... ..$1,000,000 MILWAUKEE !
ADAM A. STULL, President. ’
HENKY G. ERENGLE, 1st Vice-PnM. & Tr aturer. .
JOS. S. CLARK, 2d Vice-Pres., Superv'g Trust Dept. Capital - - - - - $500,000
CHAS. P. LINEAWEAVER, Sec. 4 Asst Trust Officer Surplus, - - - - - 100,000

DIRECTORS.
Henry G. Brengle. j. Levering Jones,
James Crosby Brown, Malcolm Lloyd,
John Cadwalader, John Mclthenny,
E. W. Clark Jr., Richard W*in Metre,
Eckley B. Coxe Jr., Clement 8. Newbold.
Edwin S. Dixon, John W. Pepper,
Eugene L. Ellison. W. iiam F. Read,
Joseph C. Fraley, Frank Samuel,
Harry C. Francis, Adam A. Stull,
Henry L. Gaw, Jr., Edward D. Toland,
Howard S. Graham. Josenh R. Wainwright,
Samuel F. Houston, William D. WInsor.

Transacts a General Trust Co Business.

Buys and Sell®
High Grade Investment Bonds.
OFFICERS.

OLIVER C. FULLER, Present.
FREDERICK HASTEN. Vice-President

GARDNER P. STICKNEV, Treasurer.
loe-- FRED. C. BEST Secrctarv
it. L, SMITH, Ass'i Secretary

Digitized for FRASER
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Capital and Surplus,

TRANSACTS A GENERAL

ALLOWS
BALANCES
TRUSTEE UNDER MORTGAG-
ES. TRANSFER AGENT.

BUSINESS.
DAILY
CHECK.

$7,000,000

BANKING
INTEREST ON
SUBJECT TO

REGISTRAR.

BOARD OF DIRECTORS:

T.Jefferson Coolidge Jk.,

Gordon Abbott,
Oliver Ames,

C.W. Amory,
Charles F. Ayer,
Samuel Carr,

B. P. Cheney,

T. Jefferson Coolidge,
Charles E. Cotting,
Plulip Dexter,
Eben S. Draper,
Frederick P. Fish,
Reginald Foster,
George P Gardner,
Robert F. Herrick,

. Chairman
Henry S. Howe,
Walter Hunnewell,
ThomasL.Livermore,
Charles S. .viellen,
George v. L. Meyer,
Laurence Minot,
Richard Olney,
Robert J. Paine, 2d,
Philip L. Saltonstall,
Nathaniel Thayer,
Lucius Tuttle.
Stephen M. Weld,
Charles W. Whittier.

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.

CAPITAL, $1,000,000

SURPLUS $1,000,000

Safe Deposit Vaults

Authorised to act as executor and to receive and
hold money or property in_trust or on deposit from

Courts ot Law or Equity, Executors, Administrators.
Assignees, Guardians. Trustees, Corporations and
individuals.

Also acts as Trustee under Mortgages and as Transfer
Agent and Registrar of Stocks and Bonds.
Interest Allowed on Deposits Subject to Check .
OFFICERS.
DAVfD R. WHITNEY, President.

CHARLES H.
I
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DAL TON, Vice-President

CHARLES F CHOATE.
FRAN AVEN

PE&. Actuary

. MARR, Secretar

W. ALLKN. Asst.Sec.*Treas.

Vice-President.
Vice-President.

THOMAS E. EATON, Asst. Treasurer.
- FRANCIS R. JEWETT. Trust Officer
BOARD OF DIKBCIORj
William Endicott, Chairman.

Walter C. Bayhes,
\ifred Bowdltch,
Jnarles F. Choate,
Alexander Cocnrane,
admuad D Codman,
1. Jefferson Cooiidge.
Jharles H. Dalton.
Jeorge Dexter.
I'a'ilp Dexter,
ivililanri Kvn~worth.

i'rederxk P. Fish,
Morris _Gray,

Franklin Haven,
James P.. Hooper,
James M. Prendergast,
George S. Slisbee,
Lawrence M. Stockton.
Nathaniel Thayer,
George Wigglesworth.
David R. Whitnev

Maryland Trust Co.

BALTIMORE.

CAPITAL, 52,000,000

Joslah L. Blackwell. Grier Hersh.

G. Clymer Brooke, George C. Jenkins,
H. Carroll Brown, Joshua Levering,
Jolin W. Castles, Oscar G. Murray,
Joseph R. Foard, Henry F. Shoemaker,
B. Howell Griswold Jr., James Speyer,

A. Barton Hepburn. Douglas M. Wvlte.

John T. Hill, L. S. Zimmerman
OFFICERS

GRIER HERSH ..o President

L. S. ZIMMERMAN 2d Vlce-Prest.

CARROLL VAN NESS.. ..'Treasurer

Asst. Treasure
..Asst. Secretary

JERVIS SPENCERJ
IVAN SKINNER

NOW READY.
FINANCIAL REVIEW.
1907 ISSUE.

320 Paget.

PRICE, TWO DOLLARS.

Commercial & Financial Chronicle,
76 Pine Street, New York.

William . marks, Ph.B.CE.
Consulting Engineer and Statistician.

GAS WORKS ELECTRIC LIGHT WORKS,

ELBCTRI'j RAILWAYS, OIL MuTOR CARS.
Pa k Row Bldg. New Vork City.
Experienced In Municipal Cause*.





