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THE FINANCIAL SITUATION.

The leading event of the week was the opening
on Tuesday of the bids for the New York City $40,-
000,000 43"% bond offering. Several facts gave
prominence to that transaction. Among these was
the failure of the city's previous efforts to secure the
money, for which there was pressing need, the changes
in the law which led up to the proceeding of the cur-
rent week, and the unusually large amount of the city’s
requirement—all of these concentrated attention on
the endeavor and proposal. But as the days passed,
glowing rumors of the amazing success the offering
had secured began to be heard—not only to the
effect that the whole amount had been many times
oversubscribed, but that the loan would be floated
at a very considerable premium; these promises were
not confined to home manufacture but were received
by cable from Europe as well, giving an idea of a
large body of European capital impetuously rushing
in to get a share in the wonderful offerings America
had to distribute. No wonder that Wall Street last
Thursday, with the added rumor of the coming divi-
dend of the Chicago Burlington & Quincy, tried its
wings again, many thinking that the conditions
favored a general rise in values. As a consequence,
the market showed decided buoyancy on that day,
moderated somewhat Friday and collapsed Tuesday of
the current week, when the opening of the bids indi-
cated that the average of the successful bids was not
very much above 100. At the same time, when
we consider the adverse conditions under which busi-
ness is at present being transacted, the sale was an
undoubted success. Looked at, however, as the out-
come of an offering of the best bonds we have for sale,
and comparing the result with hopes and past values,
we are amazed to see from what a high estate we have
fallen and the low plane that satisfies us since Mr.
McKinley died.

Other than the New York City bond sale, events
have worn a various aspect. Encouraging in many
ways was the decision of the Pennsylvania Court of
Common Pleas, declaring the two-cent-fare-1aw passed
by the Legislature of that State unconstitutional. Of
course the case will be appealed to the Supreme Court
of the State. But as these confiscation statutes are
nothing but the product of an emotional disorder
which is sweeping over the country, the people to get on
their feet again need only time to correctly diagnose
the disease and secure a true understanding of the
facts and the law. Such decisions as the Pennsylvania
case are helpful in attaining these ends. We do not
look for a speedy realization of our hope. The people
like low fares and low freight rates, and when told
for political purposes by prominent men who ktfow
better that they are being over-charged, it is easy for
them to take facts second-hand, believing what they
want to believe. Hopes of a better outcome are the
measure of our faith in our State courts. In the
majority of cases the State judges are good lawyers
and honest men. Besides that, working in the same
direction is a corrective force operated by the gods,
which, as we”all know, grinds a little slowly but grinds
sureandsmall. Sometimes it kills the goose; always it
so far cripples it asto make theprodu tto the oppressors
merely giblets and to the community awidespread em-
barrassment, if not insolvency. The final result, unless

THE CHRONICLE.

[Vor. Ixxxv.

the public realizes and eliminates its mistakes sooner
than we fear it will, must inevitably be innumerable
receiverships, a general reduction in manufactured
products and lots of idle men.

Reports of large demands for loans on Western banks
by Eastern institutions have been current. Circulars
of that character sent to an lowa bank are stated to
have come from Eastern banks which “wanted to
raise money on high-grade industrial and railroad
securities.” As high “as 7% was thus offered for long
time loans.” This is quoted as “evidence that the
old relation between the sections had been reversed,"
the East being now the borrower and the West the
lender. The conclusion is not authorized. It is not
at all unlikely that such loans are among offerings in
the West originating in the East. They are afloat
here and when they do not find a market among
Eastern lenders because the securities are not satis-
factory, or because time fixed is too long, they seek
any market wherever there is a chance of their being
placed. Such applications are very common always
when times are out of joint and credit disturbed.
There is a great abundance of money here if the security
is only of the right kind. The large offerings for the
43"% New York Cty loan is the best evidence of
that. Millions upon millions of dollars could be raised
in New York any day, and for that in many other
Eastern cities, but if it was wanted on long time the
security would have to be of the very best. Stocks
and bonds that used to be rated first class are now,
most of them, tainted; this situation has been brought
about by our wise officials in Washington, thereby-
making the money market extremely discriminating.
lowa will feel this situation by and by.

Reports of an official nature on the condition of
cotton and the various grain crops have been subjects
of considerable interest in the business world the cur-
rent week. The first of the reports to make its ap-
pearance was that covering the amount of cotton of
the new crop ginned up to the first of September,
which was made public on Monday at 10 a. m. by the
Census Bureau of the Department of Commerce and
Labor. This was followed an hour later by the report
of the Department of Agriculture on the condition of
cotton as of August 25, and the next day the same
Department issued its statement showing the condition
on September 1 of the various grain crops.

Regarding the first of the reports—that on amount
of cotton of 1907 growth ginned to September 1—
there is not much to be said. It certainly could not
be taken as in any way indicative of the size of the
crop, and yet it did have some influence on the cotton
market, causing a slight recession in prices. This
can be explained only on the hypothesis that as the
amount of cotton reported ginned to September 1
exceeded the general expectations of the trade, the
crop as a whole is not as backward as private reports
appeared to indicate, thus seeming to guarantee a
pretty full movement of new supplies but little later
than in an average year. Local sentiment seemed to
have centred upon aboyt 100,000 bales as the amount
ginned, but the Bureau’s report covered almost double
that amount— 191,416 bales. In 1906 the amount
ginned to the corresponding date was 407,551 bales,
the 1905 total was 476,655 bales, in 1904 it reached
374,821 bales, blit in 1903 the same total was very
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small—only 17,302 bales. Of this year's result much
the greater part, 145,101 bales, came from Texas
fields; Georgia contributed 33,188 bales and Alabama
7,345 bales, leaving but 5,782 bales ginned in the re-
mainder of the cotton belt. But all this shows nothing
except that the crop, as already well known, is late;
why that report or any similar report, unless for a late
date in the season, should be a market influence is one
of the unsolved mysteries.

Reports on condition, however, are in a different
category, as they do, within certain limits, indicate
something tangible. Frequently of course—we might
say generally—allowance has to be made for the bias
of those furnishing information; but, even then, by
comparison, analysis and deduction, a fairly intelli-
gible idea of the crop’s situation may be arrived at.
It thus happens that the periodic reports on condition
as issued by the Department of Agriculture, especially
if they show any particular divergence from current
opinion, exert a more or less important influence on
the course of the markets. And the report on the
condition of cotton as of August 25, issued at 11
a. m. Monday, is illustrative of that effect. The
general average at 72.7 indicated materially less de-
terioration in condition during August than the trade
had looked for, and a decline in prices immediately
resulted. Furthermore it was quickly observed that
the average as given was higher than that for the same
date in 1905 and only 1.8 below the ten-year average.
Moreover it was seen that while, as a result of droughty
conditions, the decline in condition in Texas was greater
than elsewhere, an actual improvement over July 25
was reported in the Carolinas, Alabama, Mississippi,
Tennessee, Missouri and Virginia, and that Georgia,
a very important producing State, was represented by
a percentage as high or higher than in any year at
the same date since 1894.

Altogether there is nothing in this August 25 con-
dition report from which to predicate that cotton will
be in short supply in the season 1907-08. In five years
out of the last ten the condition of the crop on August
25 has been lower than it is reported the current year
and in no one of those years was the crop a poor one
on the acreage planted. Moreover, comparing this
year’s area with that for any of those years, and with-
out making allowance for the present better condition,
the lowest yield indicated would be 12% millions of
bales. Going still further, and basing calculations
on the present condition as compared with the ten-
year average, a 13-million crop seems to be indi-
cated. But when all is said and done these calcula-
tions prove nothing—they do not even indicate the
possibilities. In 1902-03 the condition of the crop
on August 25 was placed at 64, yet the yield per acre
proved to be 192 pounds; whereas in the succeeding
season a September 1 condition of 81.2 was followed
by a yield per acre of only 170 pounds. So far as we
are able to judge, the crop outside of Texas is now
well up to, if not above, the average condition of
recent years. Being late, however, the extent of the
yield is more than usually dependent upon the weather
the next few weeks and the time of frost.

It is much too early, therefore, to venture predic-
tions—predictions that, like last season, may be woe-
fully astray, not only as regards yield but consumptive
requirements. It is well to bear in mind that calcula-
tions for 1907-08 based upon a further increase in the
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already very heavy consumption of cotton are apt to
prove fallacious. It is within reason to believe that,
with production of goods going on at the rate of the
past three seasons, the markets of the world must be
now quite well stocked up. We have pointed out
within a short time that China holds large stocks of
goods, and one of our English correspondents has
drawn attention recently to his belief that the world’s
markets are for the time quite well supplied. In
addition we are credibly informed that while supplies
of goods in first hands in the United States are meagre,
retailers are carrying much larger stocks than ever
before. It is this knowledge, and not pessimistic
views as to the future course of general business, that
suggests to us the possibility of no increase in the
world’s consumption this season, and the probability
of a slight decrease.

The situation in the copper trade this week has not
improved, but on the contrary has grown steadily
worse, and this fact has exercised a very disturbing
influence in the financial and security markets, ac-
centuating the feeling of depression already prevailing
there. Great significance has been attached to the
action of the directors of the Calumet & Hecla Mining
Co. in declaring a quarterly dividend of only $15 a
share, against $20 the previous quarter and at the cor-
responding date in 1906. The Calumet & Hecla is an
independent concern, in no way affiliated with Amal-
gamated Copper interests, and its management is not
of a class that would take its views from others or be
governed by any except its own best judgment. The
fact, hence, that this company should have deemed it
prudent to reduce its dividend payment was accepted
as conclusive evidence that the copper trade is in a
very unsatisfactory state and that current reports
in that regard have been in no way exaggerated.
Moreover, this dividend reduction followed similar
action by the Quincy Mining Co. last month, which cut
its quarterly dividend from $4 50 per share to $2 50.
Furthermore, yesterday two further reductions were
announced, the Wolverine Mining Co. declaring $7 50
a share, against $10, and the Utah Consolidated
Mining declaring $1, against $1 50. As it happens,
too, all accounts agree in saying that for the time being
there is absolutely no market for copper and that
the marking down last week of the price of the metal
by the United Metals Selling Co. and Phelps, Dodge
& Co. from 22 cents to 18 cents for the electrolytic
brands (with Lake copper fractionally higher) has had
absolutely no effect in stimulating the demand for
copper or tempting consumers to make purchases.
On the Metal Exchange the price has been steadily
declining, and the quotation for electrolytic copper is
now down to only 16 cents.

There being absolutely no demand for the metal,
stocks of copper naturally have been piling up, and,
according to estimates in the trade, the accumulations
now aggregate 150,000,000 pounds to 200,000,000
pounds. Finally, there have come reports that the
Amalgamated Copper interests contemplated closing
all their mines in and around Butte, Mont., in which
7,000 men or more are employed. Absolute confusion
prevails in the trade, and he would be a bold man
who would hazard an opinion as to the probable out-
come. At 16 cents the price is down over 10
cents a pound from the top notch of 26”7 cents
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reached only a short time ago. But the matter does
not seem to be one of price alone, and it is a question
whether even additional cuts would be efficacious in
bringing in purchasers. Consumers apparently would
be willing enough to buy, but the demand for their
own goods has fallen away, and under the circum-
stances they can see no advantage in buying copper
even at the present low prices and turning it into
goods for which there may be no market. In other
words, confidence appears to be completely gone.

Until a few months ago all branches of the trade were
kept busy and in a high state of tension because of the
accumulations of old orders; but with these orders
out of the way new orders are not forthcoming, and
therefore everything is at a standstill. All securities
are in discredit—those of steam roads, street and elec-
tric light, traction and power companies and industrial
companies also—and hence it is no longer possible to
raise capital for new enterprises or even for improve-
ments. This cuts off the demand for many articles
in which copper is used. How is confidence to be re-
stored so that the work of improvement and construc-
tion can be resumed and prosecuted with new vigor?
Control of the situation lies with the authorities at
Washington, and our Chief Executive in a speech
delivered only three weeks ago took occasion to declare
that for the remaining eighteen months of his Adminis-
tration no change in policy need be looked for. In the
circumstances, is it at all strange that hope of improve-
ment in the immediate future seems to have been
abandoned?

According to the records kept by the “lron Age” of
this city, the make of iron in the United States in
August was nearly as large as in July, being 2,250,410
gross tons, compared with 2,255,660 tons in July,
both months of 31 days. Whether it is a favorable
feature that the output should be maintained at such
large figures is, perhaps, open to question. There are
fears that at any moment the situation in the copper
trade may be duplicated in the iron and steel trades.
Thus far mills and furnaces have been kept active on
past orders, and particularly the orders of the rail-
roads, but the railroads have lost their borrowing
power, and therefore are giving new orders only spar-
ingly. Should this condition be maintained, it must
happen sooner or later that the demand for iron and
steel will fall off, just as the demand for copper so
completely collapsed. In such an event a large iron
production would be an element of weakness rather
than of strength. For the moment it is encouraging
to note, from the review of the iron arfd metal trades
furnished by the “lIron Age,” that “there is a more
cheerful feeling in the Eastern pig iron trade, due to
the fact that there has been increased activity, some
good concerns having bought not only for delivery
during the last quarter but also during the first quarter
of next year.” It appears from an article in the
“Manchester Guardian” of Sept. 4 that the markets
abroad are also dependent upon the outcome in this
country. The “Guardian” says that the iron trade
throughout the world during August was generally
dull. Merchants in almost every department of the
industry adopted a waiting attitude, being for the most
part very uncertain as to the course to be taken by
the market in the autumn. There has also been, we
are told, a persistent conviction that the future will
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bring lower prices. The opinion is likewise expressed
that it will be difficult to avoid a collapse in prices in
this country.

One would think that such a clouded situation would
induce our Government officials to let up in their
crusade against railroad and industrial interests and
lead them to endeavor to obviate anything that might
tend further to unsettle confidence, which lies at the
basis of all enterprise and business activity. Instead,
the Commissioner of Corporations, Herbert Knox
Smith, has taken pains to announce this week his
policy for the future. He says: “We intend to take
up eight branches of investigation this winter. In
fact we have already started some of them. These
will be steel, lumber, waterways, both coastwise and
the canal and inland ways, tobacco, cotton ex-
changes, the International Harvester Co. and pat-
ents.” Such an announcement carries with it its
own comment.

A very disturbing incident this week has been the
collapse in traction securities in the Philadelphia
market, more particularly Philadelphia Rapid Transit
and the various properties controlled by the same.
It is difficult to account for this collapse except by
the discredit attaching to traction securities generally,,
and in fact to securities of all kinds. The franchises
of the Rapid Transit Co. have only recently been
placed on what should be an enduring basis by a new
city ordinance completely adjusting the relations of
the company with the city. It is difficult to see how
this readjustment can be disturbed or why it should
be disturbed. Under that arrangement the Transit
Co. is to raise the $12,000,000 still due on its capital
stock ($3,000,000 of this amount was paid in the pres-
ent month) and the city on its part gets the right to
purchase at any time after Dec. 31 1956 all leases,
franchises and property of the company at the com-
pany’s actually paid-in capital of $30,000,000. Fur-
thermore, a sinking fund is to be provided out of gross
receipts which will amount to at least $30,000,000 at
the expiration of 50 years, to enable the city to acquire
the property at that time. Moreover, the city is to
share equally in any net profits from year to year
after the stockholders have received lawful interest
on the capital invested by them. Of course this latter
feature is of importance chiefly with reference to the
future, for at present the Rapid Transit Co. seems to
be falling a little short of meeting interest and rental
charges, but this situation might be quickly changed
when the subways in Philadelphia and the elevated
roads now in course of construction there shall be
completed.

Nevertheless, all sorts of rumors regarding the prop-
erty have been current this week, including suggestions
of a receivership. There would appear to be not the
remotest basis for such a suggestion, and in an ad-
vertisement in yesterday morning’s Philadelphia
papers the President of the company gives explicit
denial to the story. He makes the statement (1)
That the company has no floating indebtedness or
overdue accounts, and has cash in bank to the amount
of upwards of $3,000,000. (2) That while the opera-
tions of the compan}® during the fiscal year ending
June 30 show a deficit of $364,048, the gross receipts
for the first two months of the current fiscal year show
an increase of $310,327. (3) The cash balance of
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the company and the money to be secured on the next
and last call on the stock will finance the company’s
requirements and complete all extensions and better-
ments under way. (4) The company cannot make
any change in its rate of fare without the consent of
the city and contemplates no changes in free transfers
except to correct the abuse of the same. This would
seem effectually to dispose of the rumors which have
been current, but the great drop in all the various
securities of the Rapid Transit and its sub-companies
serves to indicate anew the complete loss of confidence
existing in security values. The throwing over of a
few hundred shares of stock at any time is sufficient
to smash completely the market value of a security,
simply' because no one is willing to buy such securities
so long as -their future remains threatened.

The really favorable and decidedly encouraging
feature of the week seems to have been completely
overlooked. We refer to the decision of the United
States Circuit Court of Appeals in the case of the Chi-
cago City traction roads. This decision, indeed, has
had an adverse influence, inasmuch as it reversed an
order of U. S. Circuit Judge Grosscup and undoubtedly
means delay in carrying out the plan for the reorgani-
zation and reconstruction of the Chicago city roads.
But there was an important principle involved in the
case passed upon by the Circuit Court of Appeals,
and the Court's action in upholding this principle is
in the highest degree important, as showing that the
courts are still a bulwark in protection of property
rights, just as they have been in the past. Some of
the holders of the underlying liens objected to the se-
curities they were to get in the reorganization, and
Judge Grosscup, under whose charge the traction
properties have been for a number of years, feeling
that these terms were highly satisfactory, sought to
compel acquiescence on the part of the bondholders
and ordered the receivers to turn over the property
to the new company, notwithstanding the objection of
the bondholders. But the Circuit Court of Appeals,
speaking by U. S. Supreme Court Justice Brewer,
refused to sanction the action of Judge Grosscup,
even though it is apparently beneficial to the protest-
ing security holders.

Justice Brewer says it may be a wise scheme—and
he is rather inclined to think that it is wise—that the
new bond issue should be made and that the railway
system be unified and improved as contemplated in
the city ordinances. But it is not for the Court to
assume that it is wise and good business. Parties
have inherent and sacred rights in property which
cannot be disturbed except under the law of eminent
domain or some provision of that kind, when com-
pensation is made for them. It does not lie in the
power of the legislature or in the power of the courts
to materially affect the liens themselves or the subject
matter upon which they rest; or their priority in point
of time. Life, liberty and the pursuit of happiness are
guaranteed to each one of us. They are inalienable
rights, and because a man misjudges as to what is
best for him, it gives to no court the right to step in
and say “We will fix this, because we think it is better
that it should be fixed this way.” No man, says
Justice Brewer, is compelled to turn his property over
to the control and management of another party.
These are reassuring words, and they encourage the
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hope that in the end a way out of the troubles in
which the country finds itself involved at present
will be found through the courts.

As indicated in a previous column, the food crops
were reported upon by the Agricultural Department
September 10, the condition being given as it was Sep-
tember 1. In most instances the figures show a result
appreciably lower than on August 1. In oats there
was a drop from 75.6 to 65.5, in barley from 84.5 to
78.5, in buckwheat from 91.9 to 77.4, and in potatoes
from 83.5 to 80.2. Corn and spring wheat, however,
deteriorated but moderately, the declines in condition
being reported at 2.6 points for corn and 2.3 points
for spring wheat.

Goingover the details for corn we find that while
almost all States exhibit some deterioration in condi-
tion during August, the falling off has been most
marked in Nebraska and Kansas. Furthermore, the
situation in those States,as well as in lowa, Ohio,
Indiana, Indian Territory, Oklahoma, Michigan and
Wisconsin, is now,[according to the Department, much
less favorable than at the same time in either 1906 or
1905. In those years the general averages of condi-
tion were, respectively, 90.2 and 89.5 on September 1,
against 80.2 the current year. The ten-year average
of condition is given at 81— a figure only slightly higher
than that for 1907. The indications now seem to be
for a crop of corn a little above billion bushels,
or less than in either 1906 or 1905, but exceeding the
yield for any other year.

The average condition of spring wheat at time of
harvest is given by the Department as 77.1, as com-
pared with 79.4 on August 1 this year, 83.4 when
harvested in 1906, 87.3 in 1905, and 66.2 in 1904.
The further lowering during the month, therefore,
reduces the prospective yield of wheat to approxi-
mately 200 million bushels, which compares with crops
from 19 to 64 millions in excess of that figure in the
three preceding years. Oats record a marked lowering
of condition in the States of largest production and thel
general average condition of the crop when harvested
was only 65.5, against 75.6 August 1 this year, 81.9
on September 1 1906, and a ten-year average of 82.6.
The outlook, therefore, based on the Government
report, is for a crop of only about 800 million bushels,
or materially less than in either 1902, 1904, 1905 and
1906, and little, if any, greater than in 1903.

Crop reports issued by State agricultural depart-
ments are in great measure in accord with those
emanating from Washington. The Missouri Board of
Agriculture reports corn as damaged by drought in
Southwest sections, but elsewhere as average or above
the average. The crop is reported late, however, but
with no frost before the middle of October will have
ample time to fully ripen and given better than an
average yield. Michigan is in agreement with Washing-
ton on the condition of corn in that State and estimates
the outturn of oats at but 21 bushels per acre, against'
29 bushels a year ago. Kentucky reports an average
wheat yield of 10 bushels per acre this year, against
14 last year. In lllinois the oat crop is placed at 89
million bushels, against 107% millions last year, and
the wheat product at 24% millions, against 38"
millions. The lowa Board of Agriculture reports that
warm days and frostless nights up to the first of
October are needed to ripen the major portion of the

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



626

corn crop, of which it estimates the year’'s yield to be
288,000,000 bushels, against 373,000,000 bushels last
year. The oats crop it places at 136 million bushels,
against 142 millions last year. Reports from Kansas
of an unofficial nature indicate a somewhat better
situation than that disclosed by the Washington Agri-
cultural Department, as with late frost a pretty large
crop of corn is expected, notwithstanding the shortage
occasioned by drought in the northwestern part of
the State. Nebraska advices indicate a considerable
loss in corn yield, but late frost and needed rain would
much improve the outlook. Advices from the Cana-
dian Northwest indicate that while the yield of wheat
is estimated at about 10,000,000 bushels less thanlast
year, the oats and barley crops will be greater.

As regards the foreign crop situation no important
change is indicated by latest advices. The Hungarian
Minister of Agriculture, whose annual estimates of the
world's cereal crops have been for a number of years
quite generally accepted as reliable, issued on August
31 his statement for 1907. He estimated the wheat
crop of the world for 1907 at 395,536,000 quarters, or
3.164.288.000 bushels, against 431,701,000 quarters,
or 3,453,608,000 bushels in 1906, or a shortage of
289.320.000 bushels. Of corn his estimate is the
equivalent of 3,449,040,000 bushels, which compares
with 3,870,184,000 bushels in 1906, leaving a deficiency
of 421,144,000 bushels. The rye, barley and oats
crops of the world in 1907 are in each instance esti-
mated to be moderately in excess of a year ago.

The bank statement of last Saturday showed, for
the first time since the announcement by Secretary
Cortelyou of his intention to increase public deposits
in the national banks, an important gain in such
deposits; this gain was $1,200,900. The daily
Treasury statement which was issued September 7
showed an increase of $1,811,543 in public deposits
as compared with August 29, when the minimum of
such deposits since August 26 was reported. The
daily statement of September 10 showed a gain of
$3,960,310 as compared with August 29; the increase
since August 29, as above stated, to September 12 has
been $5,224,464. 1t would appear, therefore, from
the record that, though the Secretary promised on
August 24 a distribution of $5,000,000 per week, such
amount has only thus far been exceeded in a little less
than three weeks; the average of deposits in this inter-
val has been about millions per week. Moreover,
the distribution is reported to have been chiefly among
New York City banks.

Perhaps Mr. Cortelyou limited his distribution of
public funds among banks at interior cities because of
evidence that the requirements of institutions at
interior centres are not yet urgent, owing to the late
harvest of grain and of cotton. That the needs of
these banks are not urgent appears to beindicated by
the comparatively small amounts of traceable with-
drawals of funds by such banks from their New York
correspondents thus far this season. Moreover, re-
ports have been current that at some of the principal
cities the banks this year adopted the policy of invest-
ing their funds more largely in commercial paper than
they have usually done, so arranging the maturities
of such paper that it would be payable at or about the
period when requirements for money for crop-moving
purposes should begin. It is suggested that liquida-
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tion of these mercantile obligations has begun and is
still in progress, and therefore that the banks have
on hand and in sight active resources which will be
ample, at least for their present and immediately
prospective needs.

It is stated, too, that the Treasurer’s office is gradu-
ally overcoming the scarcity of small bills; since July 1
more than 36 millions in new ten-dollar gold certifi-
cates have been issued and in the last few weeks all
reasonable demands for one, two and five-dollar notes
have been met; the crop-moving requirements of the
South and the Southwest have been supplied with
small notes, silver dollars and subsidiary coin. This
distribution of new currency, however, does not aug-
ment the volume in circulation, for the new notes are
emitted in exchange either for old ones or for larger
denominations; still the sentimental effect of such a
distribution may have been a more or less potent
factor in the situation.

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 % °f
1% lower at London and at Paris and % of 1%
higher at Berlin and Frankfort. The situation at
London at the close of the week was encouraging.
Discounts were easy, money was offered in excess of
the demand, consols and other securities were higher,
responding to investment buying, and the improve-
ment in the Bank conditions contributed to the devel-
opment of an optimistic sentiment. At Paris the
market was favorably affected by the victory of the
allied troops at Casablanca over the Moorish tribes-
men, and prices on the Berlin Bourse were generally
firm.

The market for money was stringent until the close
of the week, reflecting the demands incident to the
subscriptions for the 40 millions of municipal bonds
and also for the payment of the balance of 50% of
373" millions of Union Pacific bonds; the money paid
for the latter, however, was promptly released for
loaning for fifty-day periods, but that which was
withdrawn from the market on account of the munici-
pal bond subscription was not released until late in
the week, owing to an irregularity in one of the prin-
cipal bids. The unusual inquiries for money for the
above-noted purposes were offset to some extent by
the coincident redemptions, through the local agency
of the Yokohama Specie Bank, of about 13 millions
of Japanese 6s of 1904; further redemptions of these
bonds, at the rate of about 2J/2 millions daily, aggre-
gating 10 millions, are expected to contribute to the
relief of the money market in the immediate future,
while the distribution of the impounded funds resulting
from the municipal bond subscriptions will probably
tend to restore monetary equilibrium next week unless
the crop movement should be large. While money
on call was stringent this week, there were more liberal
offerings of loans for fixed periods, and in addition to
those funds representing payments on Union Pacific
bonds, as above noted, foreign bankers were free lend-
ers through sterling bills; the recession in rates was.
however, not important, and the demand appeared to
be chiefly for over-the-year maturities. One feature
was the lending of large blocks of money at 6% for
six months; the offerings were promptly absorbed and
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there was a good demand for more at the same rate.
Money on call, representing bankers’ balances, loaned
at the Stock Exchange during the week at 637°% and
at 2%, averaging about 5%; banks and trust com-
panies loaned at 237% as the minimum. On Monday
loans ,were at 6% and at 337% with the bulk of the
business at 537%. On Tuesday transactions were at
&2% and at 33"% with the majority at 6%. On
Wednesday loans were at 5% and at 3% with the
bulk of the business at 5%. On Thursday transactions
were at 4% and at 2% with the majority at 33"%.
On Friday loans were at 4]"% and at 3% with the bulk
of the business at 3%. Time loans on good mixed
Stock Exchange collateral were 5% for thirty and
53"% for sixty and ninety days and 6% for four, five
and six months. Commercial paper is 63*"@7% for
sixty to ninety day endorsed bills receivable, 63*"@ 7%
for prime and 7@737% for good four to six months’
single names. No business is reported and borrowers
are still dependent upon their banks for discounts.

The Bank of England rate of discount remains un-
changed at 4"2%e The cable reports discounts of
sixty to ninety-day bank bills in London 4@434%.
The open market rate at Paris is 3% @3% % and at
Berlin and Frankfort it is 534@5%%. According to
our special cable from London, the Bank of England
gained £490,302 bullion during the week and held
£38,654,101 at the close of the week. Our corre-
spondent further advises us that the gain was due
principally to purchases in the open market. The
details of the movement into and out of the Bank were
as follows: Imports, £356,000 (wholly bought in the
open market); exports, £45,000 (of which £40,000
to Italy and £5,000 from South America), and
receipts of £179,000 net from the interior of Great
Britain.

The foreign exchange market was active and lower
this week and the declines on Wednesday were some-
what precipitate, indicating the possibility of a close
approach very soon to the gold-import point. The
influences operating on the market were chiefly dear
money on call; offerings of commodity bills, those
against cotton being fairly good; loan drafts in expec-
tation of their being covered at the end of the year
with the proceeds of commodity exchange; security
bills representing purchases of stocks and bonds for
European account, and some speculative selling based
upon the probability that considerable amounts of the
New York City loan would be placed abroad by one
of the more important of the successful bidders
therefor. The decline was not continuous, there being
almost daily fractional recoveries, indicating a de-
mand for remittance, and, when the fall was sharp,
there were corresponding rallies, probably due to re-
buying by speculators or to a natural reaction. The
easier tone for money on Thursday temporarily
checked the declining tendency for exchange and the
market closed on that day with a much firmer tone than
had been observed at any time during the week.
The volume of commodity bills, and especially those
against cotton, is not yet large, though bankers look
for increasing amounts in the near future, particularly
from the Atlantic Coast ports. Grain appears to be
moving freely and, at current prices for wheat, ex-
change is made in fairly good sums.
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The tone was easy on Saturday of last week and,
compared with the previous day, long fell 25 points to
4 8225@4 8250, short 5 points to 4 8615@4 8620 and
cables 5 points to 4 8675@4 8680. On Monday long
advanced 10 points to 4 8235@4 8240, short declined
5 points to 4 8610@4 8615 and cables 5 points to
4 8670@4 8675. On Tuesday long fell 20 points to
4 8215@4 8230, short 30 points to 4 8580@4 8585
and cables 35 points to 4 8635@4 8640. On Wednes-
day the market was again weak with a decline in long
of 15 points to 4 82@4 8205, of 20 points in short to
4 8560@4 8565 and of 10 points in cables to 4 8625@
4 8630. On Thursday long fell 10 points to 4 8190(a)
4 82, short 20 points to 4 8540@4 8550 and cables
15points to 4 8610@4 8620. The market was steady
on Friday at unchanged rates.

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

FtU, Mon., Tuts., Wed.. rhws.. tFrl.,
Sept. 6 Sept. 9 Sept. 10 Sept. 11 Befit. 12 Sept. 13
Brown /60 days 4 83 83 83 82" 82H 82~ .
Bros. & Co.__ ... \Sight.. 4 87 87 87 86>6 MM 86H
Baring 160 days 4 83 83 83 83 88 833 .
& Co - ... 1Sight.. 4 87 87 87 87 67 87
Bank British J60 days 4 83~ 83>4  83y* 83 83 831 jj
North America. — ISight.. 4 87~ 87*4 87K 87 8f 87 i
Bank of (60 days 4 83 833S 83K 83 83 83 ]
Montreal . __ ...iSight.. 4 87~ 87~ 87« 87 67 87,
Canadian Bank J60 days 4 83~ 83J4 83M 83 83 63
of Commerce ...Asight.. 4 8724 87~ 87K 8T 87 87
Heidelbach, Ickel- 160 days 4 83 83 83 HH 82H 82M*
heimer &Co ...I1Sight.. 4 87 87 87 86H 86" 86" .
Lazard 160 days 4 83 83 83 82H 62~ g2~
Freres, \Sight__ 4 87 87 87 8W 66« 86M
Merchants’ Bank J60 days 4 83" S3H 83H 83 83 83
of Canada . ISight.. 4 S7X 8734 87" 87 87 87
The market closed on Friday at 4 8190@4 82 for

long, 4 8540@4 8550 for short and 4 8610@4 8620
for cables. Commercial on banks 4 8155@4 8165 and
documents for payment 4 81@4 82. Cotton for pay-
ment 4 81@4 8134, cotton for acceptance 4 8155@
4 8165 and grain for payment 4 81% @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 Net Intrrlord
Week ending September 13 1907. N. Y. Banks. .V. Y. Banks. Movement.
Currency. $6,223,000 $7,616,000 Lose $1,392,000

1,180,000
$7,403,000

1,200,000 Loss 20,000

Total gold and legal tenders $8,815,000 Low $1,412,000

With the Sub-Treasury operations the result is as
follows.

Into Out of Net Change In
Week ending September 13 1907. Banks. Banks. Bank Holdings.
Banks'’ interior movementasabove. - $7,403,000 $8,815,000 Loss $1,412,000

Sub-Treasury operations.. 25,600,000 23,100,000 Gain 2,500,000

$31,915,000 Gain $1,088,000

Total gold and legal tenders. $33,003,000

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

September 12 1907. September 13 1906.

i Gold. 1 Total. Gold. Total.

! £ £ £ £ £
England._! 38,654,101 38,654,101 35,045,706 35,045.706
France . 111.677,603 38,642,769 150,320,372 115,812,101 41.893,969 157,706,070
Germanya 33.570,000 9.300.000 42.870.000 32.722.000 10,000,000 42.722.000
Russia d. _ 116,071,000 6.295.000 122,366,000 .110,889,000 5,942,000 116,831,000
Auk'Hunb 45,274,000 12.109.000 57.383.000 46.791.000 12,006,000 68.797.000
Spain 15,526,000 25.770.000 41.296.000 15.249.000 24.667,000 39.916.000
Italy 134,352,000 4,977,300 39,329,300 29.811.000 3,855,200 33,666,200
Nethiands! 6,035,300 5,461,700 11.497.000 5.528.000 5.694,500 11,222.500
Nat.Belg.a 3,277,333 1,638,667 4.916.000 3,509,333 1,764,007
Sweden ..I 4,249,000 4.249.000 3.880.000

Silver. Stiver. i

6.264.000
3.880.000

Total week408,686,337 104,194,436 512,880,773(399,237,140 105,813,336605,050,476
Prev .week 409,385,383i105,206,412 514,591,795:403,586,968 106,3 iy ,981 509,604,! 49

a The division (between gold and silver) given 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 thoec 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 8l cents. 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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JAPAN'S DEBT REDEMPTION AND JAPANESE
CREDIT.

Among the numerous important financial operations
which were put through last Tuesday, and which made
that day somewhat memorable in the finances of the
season, was one transaction which largely escaped the
notice of the markets. The Japanese Government
then paid over in cash, to all of the holders of its
maturing 6% war bonds as did not accept the 5%
bonds of last March in exchange, the requisite redemp-
tion money. According to the dispatches something
like $50,000,000 was thus to be paid out last Tuesday at
London and New York, completing the redemption
of the two loans of, respectively, $50,000,000 and
$60,000,000 issued in the first year of the war.

We take this occasion to make some remarks re-
garding the financial situation of Japan—a subject
which, it seems to us, has been discussed of late
without an altogether clear appreciation of the factors
which should be taken into judgment. In the first
place, a rather noteworthy fact is that the $115,000,000
5% loan issued for conversion purposes last spring,
and therefore put out at a time when the markets
were anything but favorable to large borrowing opera-
tions, was placed at a subscription price of 99j™.
With this it is proper to compare the first $50,000,000
war loan of April 1904, which, though bearing the
interest rate of 6%, was sold at no higher a price than
91. The second 6% war loan of $60,000,000, issued
in November 1904,brought 88 on the markets. Not
only did these two loans bear the higher rate of interest,
but each was a lien both on the general credit of the
Japanese Government and on a distinct assignment
of the nation's customs revenue as security. In
March 1905 a third war loan of $150,000,000, bearing
4Yz% interest, and holding a first lien on the tobacco
monopoly, brought 87%, and another loan for the
same amount and with the same security, issued in
July that year, was placed for the same price. It
will be observed that these loans of 1905, reflecting,
no doubt, the Japanese victories and the reasonable
expectations that the war would soon be brought to
a close, obtained more favorable terms, allowing for
their rate of interest, than did the loans of 1904.
Nevertheless, the price exacted for these bonds and
for the conversion loan of last March is sufficient wit-
ness to show that whatever else has happened, the
credit of Japan has improved substantially on the
markets of the world.

We have said that some of the recent conclusions
regarding the Japanese Government’'s borrowings have
been based on insufficient consideration of the facts.
We refer by this to the rather frequent comment, not
only in our own but in the English .newspapers, on the
guestion whether Japan is not laying an exhausting
burden upon its resources. It might be suggested
that if this were the case the banking community
would be the first to detect the fact, and would have
expressed its discovery in harder terms exacted for the
new loan of last spring. But, waiving this considera-
tion, we think such conclusions are largely based on
the same misapprehension of the Japanese people as
moved that very clever financier, M. Witte, to his
predictions regarding exhaustion of Japanese credit
by the war. Even after the Russian defeats of 1904,
this statesman remarked that “if we should suc-
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ceed in the end in defeating the Japanese, it would
be by virtue of our superior finanoes. Perhaps the
Japanese can carry on the war one and a half or, at
the most, two and a half, years. Other factors being
left out of account, the Japanese can be brought to
sue for peace by their financial ruin.”

We took occasion to remark, at the time of this pre-
diction, that the reasoning which should thus interpret
the status of a nation whose credit, as measured in the
price of its bonds, was steadily rising throughout an
enormously expensive war, was a little peculiar.
Nevertheless, the idea seems to us to have been revived
in many of the recent discussions on the subject. In
the main, the more serious articles of this sort are
based on the increase in debt in the aggregate and
per capita. This is the showing of the financial tables,
the total debt being given in pounds sterling, the debt

per capita in Japanese yen of approximately 50 cents.
TotaIEdebt. Debt $er capita.
en.

45.012
39.168
19.548
11.241
11.275
8.815

1906-07...eeiiiiit e 19S.772.000
1905-06 187,238,000
190304 56,156,000
BT LT ———— 545:{,2312853?00000

On its face it will hardly be questioned that this
increase marks an unusually rapid increase in the
burden placed on the Japanese people. But it is
necessary to take such a showing in the light of other
experiences of the sort. In the first place, the Japan-
ese are taxed at the present time to pay only the
interest on this heavy debt, and that interest is
being, as shown by this year’s operations, progressively
reduced. Jn the second place, it has been pointed
out that while the national debt of Japan this year,
as shown by the foregoing table, was approximately
$1,000,000,000, the debt of the United States at the
end of the Civil War, with a population less than that
of Japan to-day, was $2,221,000,000. That enormous
war debt of the United States was paid off, as most
people are aware, with the proceeds of the thrifty and
enterprising American people during the forty subse-
quent years. The points of particular interest, in such
comparisons, are that in their commercial enterprise the
Japanese have many essential points in common with
the people of the United States, and that in the matter
of thrift there can be little doubt of their power to
save for purposes of taxation and debt redemption an
amount which the average American citizen never
does lay by and never had laid by and probably never
will.

The entire argument for Japanese exhaustion seems
to us, in fact, to have been based on the old assumption
that, somehow, this new member of the community
of modern and progressive States is a hollow shell.
In the development of that conception of the Japanese
people, we have never encountered a single word of
serious argument, and it is pre-eminently a theory
which requires such argument. M. Witte's view of
the case was pretty conclusively answered by the fact
that in the very throes of war the Japanese Govern-
ment was able to borrow no less than 480,000,000 yen,
or $240,000,000, on loans from its own people. This
was itself a sufficient answer to the assertion that
the nation’s appearance of wealth was fictitious and
unreal. More or less has been made of the recent
partial failure of the Manchurian Railway loan offered
by Japan on the London market; but of this it must be
said that the enterprise in itself was not of a character
to invite financial enthusiasm in any country, and,
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furthermore, that it was offered at the very moment
when the strain on the world’s money markets was
becoming most acute.

It is not our purpose to contend that Japan, any
more than any other nation, may regard with indiffer-
ence the enormous increase in its burden of public
debt during the past half-dozen years. We freely
admit that the game of military and naval expansion,
entered upon and still carried on by the Japanese
Government, embodied certain formidable perils
with which the world is perfectly familiar, even in the
case of so strong a power as Great Britain. This,
however, is a distinctly different phase of the general
problem. As to the question of wastefulness or prodi-
gality, the successful conversion of the 6% loans, with
a view not only intended to reduce the interest rate
but to remove the obnoxious pledge of the public
revenue, is itself a sufficient witness.

The warning which should be addressed to the
Japanese Government by the money market is pre-
cisely the same warning as that market is addressing
to all other governments infected with the present craze
for lavish expenditure on armament. In this regard
Japan has made quite the same mistakes, if mistakes
they be, as other first-class nations. Incidentally, the
facts which we have reviewed on the increased
burden of debt on the Japanese people have a not
uninteresting bearing on the recent remarkable
attempt to encourage belief that Japan was about to
enter upon armed hostilities against the United States.

DENVER & RIO GRANDE'S PROGRESS.

In the annual report of the Denver & Rio Grande
Railroad Company, made public this week, a little
comparative table contrasting results between 1896
and 1907 has been inserted. This serves at once to
illustrate the progress made by the property and the
prudent way in which its affairs have been conducted.
Reflecting as it does the course of an important rail-
road enterprise, the table deserves study, not only on
the part of those directly interested in this particular
property, but ol' the larger general public which is
deeply concerned with the way railroad properties as
a whole are administered. The Denver & Rio Grande
has been fortunate, of course, in having for its chief
executive such an able and experienced railroad man
as Edward T. Jeffery, who has been President of the
road for seventeen years. But, speaking broadly,
the Denver road is simply a type of a class and its
achievements are duplicated on many other railroad
undertakings throughout the land. In these times,
when it is the fashion to make all kinds of onslaughts
on our railway transportation lines, it is important
that we should not lose sight of what has been accom-
plished by them and the many things that stand to
their credit.

The first thing that attracts attention in the com-
parative statement referred to, is the relatively small
increase that has been made in the capitalization of
the company. It is proper to state that the reason
for selecting 1896 for comparison is because dividends
were then resumed on the preferred shares. During
the eleven years from 1896 to 1907 the amount of the
common stock outstanding has not been changed at
all, it remaining at $38,000,000. The total of the pre-
ferred stock in the eleven years has been increased
from $23,650,000 to $45,761,400. « But the”increase
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here may be disregarded, for nearly the whole of it is
accounted for by the issue in 1901 of $20,750,000 pre-
ferred shares in exchange for the $17,500,000 stock
(common and preferred) of the Rio Grande Western
Railway Co. Thus, the addition to capitalization is
confined almost entirely to the additions to the funded
debt. These additions, in the case of the Rio Grande
proper, aggregate less than $6,000,000, the exaet figure
being only $5,998,500. There has been at the same
time, it is true, an increase of $13,682,400 in the funded
debt of the Rio Grande Western, but $6,000,000 of
this is due to the fact that the Rio Grande Western
issued $6,000,000 of its first consolidated mortgage
bonds in exchange for the capital stock of the Utah
Fuel Co. The increase in the Rio Grande Western
debt in the ordinary way has been only about 1V2 mil-
lion dollars.

On the other hand, during the same period of eleven
years no less than $12,155,188 has been applied out of
income and profit and loss for improvements and addi-
tions to property. This, it will be noticed, is more
than twice the increase ($5,998,500) in the funded debt
of the parent company, the Denver & Rio Grand Rail-
road. Moreover, the $12,155,188 so expended is
equal to nearly one-third the whole $38,000,000 com-
mon stock outstanding. If the management, instead
of using $12,155,188 of income in this way for improve
ments and additions, had distributed this sum in divi-
dends to the shareholders, and had borrowed a corre-
sponding amount, its fixed charges would now be
greater to the same extent. Obviously, the policy of
putting the money back into the property has been
beneficial not alone to the shareholders, in keeping
down the amount of the capitalization and fixed
charges, but also to the communities served, for a
smaller capitalization means a smaller amount on which
areturn has to be earned and paid for out of the charges
for the transportation of passengers and freight.

With the increase in debt thus very small, consider
how the system has been enlarged and improved. In
the first place, there are now about 375 miles more of
main line and branches than there were in 1896. At
the same time the narrow-gauge mileage has been re-
duced fully 200 miles. This, together with the in-
crease in length of road, makes an addition to the
standard-gauge mileage during the eleven years of no
less than 575 miles. In addition, there has been an
increase of 40 miles of second track and of 147 miles of
yard and side tracks. Then, the weight of rail in the
track has been increased, in pursuance of the policy
of improvement followed. The aggregate weight of
rails in the system in net tons is now 295,511 tons,
against only 216,423 tons in 1896. The addition to
weight of rail has been 36J"%, against an inerease in
length of road of not quite 177°%. The number of
locomotives now stands at 533, with tractive power of
14,162,971 horse-power, against 366 locomotives with
tractive power of 6,754,099 horse-power at the earlier
date. The number of passenger cars is 367, against
276, and the number of freight cars 13,908, against
8,065. The cars now, of course, are very much larger,
and with this taken into consideration it is found that
the tonnage capacity of the freight cars to-day aggre-
gates 425,765 tons, against 166,712 tons in 1896.
Here the increase, it will be observed, is over 155%,
which shows in a striking way how the system has been
put in position to handle a steadily increasing business.
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And all this has been accomplished, as already pointed
out, with a very unimportant addition to the debt of
the system.

As a matter of fact the fixed charges for interest,
taxes, rentals, &c., for the latest year at $4,100,132
compare with $3,083,970 in the earlier year, showing
an addition of only about a million dollars, or barely
33%. The gross earnings in the same period of
eleven years considerably more than doubled, rising
from $10,008,545 to $21,409,042 (a gain of 114%),
and the net earnings nearly doubled, having advanced
from $4,160,368 to $8,156,929, the precise ratio of
gain being 96%.

The latest year, we need hardly say, has been the
best of the whole series. As showing the strength
of the income exhibit for this period of twelve months
it may be pointed out that while the call for the 5%
dividends on the preferred stock was $2,286,852, the
surplus of earnings above fixed charges amounted to
nearly twice that sum, being $4,176,796. Another
indication of the conservative policy pursued in the
administration of the property is found in the large
amounts of income applied for the betterment and
improvement of the property. In 1906-07 $120,000
was set aside for the renewal fund; $700,000 was ap-
propriated for betterments and $825,000 was appro-
priated for new equipment, making altogether no less
than $1,645,000 of income applied in this way. Over
and above these large special appropriations and the
5% dividend on the preferred shares, a surplus re-
mained on the operations of the twelve months in the
sum of $244,944, which last has been carried to the
credit of profit and loss. In the previous year the
appropriations out of income had also been heavy,
but then reached only $1,270,000.

The further increase in gross earnings in the latest
year was $1,722,927, or 8.75%, and the further in-
crease in net earnings $574,987, or 7.58%. Of this
increase $1,279,609 came from freight, $344,730 from
passengers and $98,587 from express, mail and mis-
cellaneous. The gross per mile of road was $8,564,
or nearly $4,000 more per mile than in the fiscal year
ending June 30 1896, while the net earnings at $3,263
per mile are about $1,350 more per mile than eleven
years ago. It is interesting to note that the growth
in tonnage is now in the items of freight that indicate
great development in the territory tributary to the
lines of the system—classes of freight, too, that yield
the best rates. Aggregate freight tonnage in 1906-07
was 8,788,819 tons against 8,538,471 tons the year
preceding, giving an increase of 249,348 tons. The
tonnage of manufactures rose from 492,193 tons to
602,633 tons; of lumber from 266,686 to 332,388 tons,
and of merchandise and miscellaneous articles from
304,057 tons to 339,662 tons.

The efficiency of operations is being steadily pro-
moted. This is evident from a reduction in freight
train mileage in face of the expansion in tonnage. The
revenue ton miles for 1906-07 was 1,131,000,000
against 1,078,000,000 the previous year, while the
miles run by revenue trains was only 4,790,498 tons
against 4,898,556 tons. This, of course, means that
there was a further increase in the average train load.
Including company freight the average load was 272
tons in 1906-07 against only 252 tons the previous year
and but 235 tons the year before. This is an improve-
ment of over 15% in two years.
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As is known, the Denver & Rio Grande is promoting
the construction of an independent line to the Pacific.
The work is being done in the name of the Western
Pacific Railway.This provides for a line running 924
miles from Salt Lake City to San Francisco. The
Denver & Rio Grande and the Rio Grande Western
own two-thirds of the stock and have agreed to make
good any deficiency in earnings to meet interest on the
bonds. Previous reports have pointed out that a
favorable feature of this new line will be that it will
have very low grades. The maximum grade will be
not over 1% (52.8 feet to the mile) and 80% of the
line, it has been stated, will have a grade of no more
than 4-10 of 1%, or only about 21 feet to the mile.
In the present report President Jeffery notes that
work has been delayed by the general scarcity of labor
throughout the country, accentuated, so far as the
Western Pacific was concerned, by the demand for
labor in San Francisco following the calamity of the
previous year. At the close of the fiscal year, he
states, there were 177 miles of track laid, and grading
was proceeding more actively than it had been for
ten or twelve months preceding.

Mr. Jeffery says that a retarding feature just now
is the slow progress at certain important tunnels, on the
completion of which must depend the opening of the
new through line. The Chief Engineer of the Western
Pacific, we are told, has been especially directed to
expedite this branch of the work, and the contractors
have been pressed as strongly as possible to make
more satisfactory headway. It is hoped and believed,
therefore, that the Western Pacific will have a continu-
ous line of rails from Salt Lake City to Oakland by
September 1 1908 or very soon thereafter.

THE NORFOLK & WESTERN REPORT.

The Norfolk & Western Railroad renders an excel-
lent report, as the monthly statements foreshadowed
would be the case, but study of the statements in the
report makes it evident that a point has been reached
where the profitable operation and further develop-
ment of the property is attended by increasing diffi-
culties. On the one hand, cost of transportation and
of operations, as with all other roads in the country
and from the same causes, is steadilj mounting to
higher figures, with a corresponding reduction in the
net yield. On the other hand, the need of funds to
carry out the carefully laid plans for the extension
and development of the system involves extensive
additions to capital, and this in turn involves an
increase in the yearly fixed charges. The margin of
net earnings in the case of the Norfolk & Western is
of such large proportion (the property having been
reorganized on a conservative basis in 1896 and its
income having made wonderful growth in the eleven
years since then), no question of impairment of the
company’s income strength comes up, but the matter
is of importance to the proprietors inasmuch as it
demonstrates that new investments of capital can
hardly be counted upon hereafter to yield profitable
returns in the same liberal way as in the past.

During the late year a further addition to gross
earnings was made in the sum of -12,676,615, and as
indicating what has been accomplished in expanding
the revenue of the system, it may be noted that with
this further increase the total of the gross earnings
was brought up to $31,164,381, whereas in 1897-1898
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nine years before, the amount was no more than
$11,236,123. The significant fact, however, is that
the further gain the late year of $2,676,615 brought
an addition to net of only $226,704. Moreover, this
is the result before the deduction of taxes, and it
appears that these taxes jumped up from $735,000 to
$996,000, an increase of $261,000, which, therefore,
more than wipes out the whole of the small gain of
$226,704 in net. The result, hence, is that a largely
increased business has been done with absolutely no
addition to net, but with an actual decline. At the
same time, the company’s charges for interest on fund-
ed debt, as compared with the year preceding, rose
$153,660, the interest on the equipment obligations
increased $176,248, and rents paid for tracks, yards,
&c., increased $11,454, while miscellaneous income fell
off $76,397. The final result is that in face of the
large increase in its business the net income above
charges and expenses was reduced by $452,055, the
comparison being net of $7,000,319 for 1907 against
$7,452,374 for 1906.

Fortunately, owing to the strength of its income
position, this loss of net income was not a matter of
serious importance to the company. The appropria-
tions out of income for betterments and for additional
equipment were reduced, though still being kept large,
$1,246,652 altogether having been appropriated for
these two purposes (as against $2,950,000 in 1905-06),
and with dividends on the common stock of 5% as
against 4% in the previous year, there remained a
surplus on the operations of the twelve months in the
sum of $1,345,351 over and above these appropria-
tions and over and above the dividends on both the
common stock and the preferred stock.

Of the $2,449,912 augmentation in expenses (not
counting taxes), it appears that $1,438,529 was due to
an increase in the cost of conducting transportation.
As is well known, the Norfolk & Western is obliged to
move traffic at very low average rates, but in recent
years this average has been gradually brought up to
higher figures. In 1906-07 the average per ton per
mile was 4.95 mills as against 4.81 mills in 1905-06.
This appreciation followed, it would seem, from an
increase in the proportion of freight bearing higher
rates rather than from an increase in the rates them-
selves. The better average rate realized, together with
the increase in tonnage, gave an addition to freight
revenues of $2,089,097, but the net earnings from the
freight traffic actually declined $147,124, entirely in-
dependent of the increase in taxes. This reveals
plainly the part played by higher wages and enhanced
cost of materials and supplies and the other things
entering into the operating accounts. It appears,
too, that as a result of the conditions under which the
road had to be operated, a slight decline occurred in
the average train load. The falling off was 10 tons,
which, however, still left the average load at the
extraordinarily high figure of 569 tons.

We have referred above to the year’s appropriations
out of income for betterments and additions and
shown the amount to have been $1,246,652. In 1905-
06 the appropriations in this way were, as already
stated, $2,950,000; in 1904-05 they were $2,250,000;
in 1903-04, $2,000,000; in 1902-03 and 1901-02 they
were $2,500,000 each year; in 1900-01 the sum allowed
out of earnings was $1,500,000, and in 1S99-1900
there was likewise a contribution of $1,500,000. This
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makes altogether, it will be seen, $16,446,652 of sur-
plus revenues applied in this way in eight years.

The development of the system, however, has been
on such a scale that, notwithstanding the large appli-
cation of income in this way, further considerable
sums have had to be raised through new capital addi-
tions. In the year under review, for example, $2,000-
000 divisional first lien and general mortgage bonds
were sold, $14,576,000 of convertible 10-25-year 4%
bonds were issued, and in addition $4,000,000 of
equipment trust certificates were created, though, as
against these latter, $1,500,000 of such certificates
were paid off.

In view of these large investments of new money in
the enterprise, President L. E. Johnson, speaking with
reference to the action of the State authorities in Vir-
ginia in reducing passenger rates on this as on other
Virginia roads, makes some pertinent observations.
He well says that any policy which hampers the devel-
opment of railroads, or, by depleting their revenues,
lowers their credit, and thus repels investors who
would otherwise purchase their securities at fair prices,
cannot but be fraught with disaster both to the States
and to the railways. He expresses the opinion that
such a policy Will not commend itself to the dispas-
sionate judgment of the communities served, and that
in the effort to correct abuses that may exist the peo-
ple will not approve unjust treatment of corporations
that are honestly endeavoring to fulfill the purposes
for which they were chartered.

He points out that it is only eleven years since the
Norfolk & Western passed through receivership and
foreclosure and a drastic reorganization, and says it
cannot be seriously claimed that the small dividends
since paid to the shareholders have yielded even a just
return upon its capital. He asserts, what cannot be
successfully controverted, namely, that the owners
of the property are entitled to the same good faith
which is properly exacted from them, and no tempo-
rary prejudices or misunderstandings can excuse or
justify action which would deprive a railway share-
holder of the rights and remedies which are guaranteed
to all classes of the community.

THE POSITION OF THE MILWAUKEE &
ST. PAUL RAILWAY.

Two things attract chief attention in a consideration
of the annual report of the Chicago Milwaukee & St.
Paul Railway Company: (1) The state of the com-
pany’s finances with reference to the carrying out of
that very large undertaking in which it is engaged,
the Pacific Coast extension, and (2) the increase shown
for the late year in the operating expenses. The Pa-
cific Coast extension having been definitely undertaken,
the future of the Milwaukee & St. Paul is, of course,
largely bound up in it, and therefore the management
are to be congratulated that the company’s needs for
carrying through this project have been provided for
on a broad and comprehensive basis.

It will be recalled that in December 1906 share-
holders were given the right to subscribe for about
$100,000,000 new stock ($66,328,500 preferred and
$33,164,300 common) at par, and that payment for the
subscription was extended over a period of more than
two years— 10% being payable Dec. 31 1906, 15%
June 1 1907, 20% Dec. 1 1907, 20% June 1 and 20%
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Dec. 1 1908,and the remaining 15% March 1 1909.
The proceeds of this stock sale are intended to provide
for the cost of the Pacific Coast extension, estimated
at $75,000,000, leaving $25,000,000 for branches and
equipment and contingencies. Strangely enough,
there is no reference whatever in the remarks contained
in the report to this new stock issue of, roughly,
$100,000,000, though mention is made of the $25,000,-
m000 stock offered to shareholders in August 1906. An
item is given, however, in the balance sheet showing
that the company had received, on subscriptions to
the new stock, up to June 30 1907 $24,692,015. It
appears from the other side of the balance sheet that
up to June 30 1907 the Milwaukee & St. Paul had
made advances to “other railway companies” in the
large sum of $32,339,271, this item presumably rep-
resenting the advances to date on behalf of the Pacific
Coast extension.

Besides the $24,692',015 subscription to the new
stock, the company during the year, as already
stated, issued $25,000,000 more stock. Its financial
condition, therefore, is one of great strength. A year
ago the company had outstanding $6,850,000 of bills
payable. These no longer appear in the balance sheet.
At the same time, as against $5,276,888 of cash on
hand June 30 1906, the amount of cash on hand now
is no less than $18,786,945. This is after the $32,339,271
advances to “other railway companies.” The com-
pany also holds unissued in the treasury $8,549,900
of its own securities, the amount having been increased
during the twelve months by the issue of $4,199,000
of its general mortgage bonds. Finally, all this is
independent of the $75,000,000 still to be received on
the subscriptions for the $100,000,000 additional stock.
As railroads now-a-days find it so difficult to raise
funds, the Milwaukee & St. Paul must be deemed for-
tunate in having arranged so amply beforehand for its
large financial needs. It deserves to be mentioned
that the $18,786,945 of cash on hand referred to above
is entirely exclusive of the cash on special deposit with
the United States Trust Co. and the Union Trust Co.
to the credit of the renewal and improvement fund,
and aggregating $2,250,335.

The remarks in the Milwaukee & St. Paul report are
always very brief, and last year, as we pointed out at
the time, there was absolutely no allusion to the Pacific
Coast project, though work on this project was then
already under way. This year there is some reference
to the same. We are told that companies organized
under the laws of South Dakota, Montana, ldaho and
Washington have undertaken and are now engaged in
the construction of a line of railway from the Missouri
River to Seattle, Tacoma and other Puget Sound
points. It is stated that it has long been apparent
that an outlet to the Pacific Coast would be of great
benefit to the Milwaukee & St. Paul, and accordingly
the company has advanced, and is now from time to
time advancing, sums of money to aid those companies
in the construction of this line. Each of the companies
is progressing satisfactorily with its work, and it is
expected that the entire line will be completed during
the year 1909. It is added that in the opinion of the
directors large and important benefits will result to the
company, and also to the Western companies, through
the interchange of the constantly increasing traffic be-
tween the Great Lakes and the Pacific Coast. The financ-
ing of the project, as already stated, isnot referred to.
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As to the income results for the twelve months the
conspicuous feature is the increase in the expenses.
Previously there had been no information as to the
course of the expenses during 1906-07, as the company
had discontinued giving out monthly returns of gross
and net earnings, confining itself now merely to
monthly returns of gross. It appears that the experi-
ence of the Milwaukee & St. Paul in the matter of
operating cost has been the same as that of most other
roads, higher wages and higher prices for all the things
entering into the operating accounts having served to
eat up the large gains in the gross revenues. This
gain for the latest year reached $5,125,501, bringing the
total of the gross of this system to above 60 million
dollars—$60,548,554. In the net, however, for the
reasons mentioned, no trace of this decided improve-
ment in business remains. In other words, while
gross has risen $5,125,501, the addition to expenses
was $5,242,175, involving, therefore, a loss of $116,674
in the net.

This augmentation in the expenses is the more note-
worthy as the figures for 1907 include a contribution
for renewal and improvement account and for additions
to property of only $946,867 as against similar con-
tributions in 1906 of $2,224,189. Cost of conducting
transportation alone increased $3,083,087, while ex-
penditures for maintenance of way increased $2,991,-
711, though it is proper to say the latter included un-
usual allowances for freight cars.

With $25,000,000 more stock outstanding, the call
for dividends is correspondingly larger. The total
of common and preferred stock June 30 1907 was,
roughly, $133,000,000, and 7% dividends on this (the
present rate of payment) calls for 9 1-3 million dollars
per annum. The income available for the purpose
on the basis of the late year’s operations was 4y% million
dollars in excess of this, being $13,488,643. Evidently,
therefore, the company is well fortified against losses
and possible business depression in the future.

RAILROAD GROSS EARNINGS FOR AUGUST.

Our compilations of railroad earnings for August,
based on the reports of the roads making early returns,
denote that gross revenues still continue to make very
satisfactory improvement. We would again, how-
ever, caution against accepting the figures of gross as
furnishing any clue or indication to the course of the
net earnings, since all recent records bear testimony
to the fact that expense accounts are still being heavily
increased, with the result that in many instances the
improvement in gross is in large part, if not entirely,
absorbed.

The gain for August on the roads contributing re-
turns to our present statement is $7,348,139. or
9.30%. The length of road covered is 93,683 miles.
The increase is not quite as large as for the months
immediately preceding, but derives special significance
from the fact that it was made in face of a falling off
in the cotton traffic in the South and a contraction in
the grain and live-stock traffic in the West. It should
also be borne in mind that comparison is with totals
in 1906 which had themselves shown very striking
improvement over the year immediately preceding.
In fact, August results have recorded continuous gains
in each and every year since 1896, as will appear from
the following summary.
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Mileage. Gross Earnings.
August. Increase (+)
Year Year In- Year Year or
Given. Preced. crease. Given. Preceding. Decrease (—)

Year. Roads Miles. Miles. % S S $ %
1896 .. 120 89,991 89,255 0.82 38,801,525 40,010,144 —1,208,619 3.02
1897 .. 118 93,108 91,625 162 43,190,342 38,526,399 +4,663,943 12.62
1898 .. 121 94,185 93,792 0.42 46,632,848 44,446,940 +2,185,908 4.92
1899 .. 112 95,798 94,771 1.08 54,751,100 48,325,106 + 0,425,994 13.29
1900 .. 105 96,370 93,157 3.45 57,143,176 53,731,004 + 3,412,172 6.35
1901 .. 96 99,951 97,750 2.25 65,155,714 57,439,471 + 7,716,243 13.43
1902 .. 76 90,102 88,620 1.67 58,887,908 56,213,712 +2,674,196 4.75
1903 .. 76 98,126 96,047 2.16 72,505,067 66,411,069 + 6,093,998 9.17
1904 .. 67 83,160 81,248 2.35 59,445,529 57,494,231 + 1,951,298 3.39
1905 .. 56 81,055 79,192 2.26 58,859,481 55,955,430 +2,904,051 5.19
1906 . . 68 92,788 90,455 2.58 79,344,748 70,099,249 + 9.245,499 13.19
1907 .. 67 93,683 92,808 0.84 86,3<7,190 79,029,051 + 7,348,139 9.30
Jan. 1to Aug. 31.

1896 ... 116 88,742 88,000 0.83 287,248,002 272,696,995 + 14,551,007 5.33
1897 .. 114 92,379 90,896 1.62 298,238,929 291,932,827 + 6,306,102 2.16
1898 .. 121 94,185 93,792 0.42 337,683,518 304,008,624 +33,674,894 11.07
1899 .. 110 95.484 94,457 1.08 378,241,765 348,511,473 + 29,730,292 8.53
1900 .. 105 96,376 93,157 3.45 417,335,014 371,773,610 + 45,561,404 12.25
1901 .. 92 96,056 93,855 2.34 417,198,174 376,726,858 +40,471,310 10.74
1902 .. 76 90,102 88,620 1.67 429,366,197 397,306,062 +32,060,135 8.07
1903 .. 76 98,126 96,047 2.16 536,623,682 475,299,340 + 61,324,342 12.90
1904 .. 67 83,100 81,248 2.35 419,174,339 423,955,840 — 4,781,501 1.12
1905 .. 55 80,798 78,935 2.26 421,764,129 393,742,645 + 28,021,484 7.12
1906 .. 66 92,507 90,174 2.59 575,472,692 498,726,455 + 76,746,237 15.39
1907 .. 67 93,083 92.898 0.84 636,734,664 575,891,850 + 60,842,814 10.57

Note—Neither the earnings of the Mexican roads nor the mining operations of
the anthracite coal roads are included In this table

The falling off in the grain traffic occurred mainly
in the item of oats, where the promise this year is of
a greatly reduced crop. The deliveries of wheat and
corn were larger than in August 1906, though even in
these instances there was a decrease in the movement
at some of the markets. Chicago, for instance, lost
heavily in wheat, its loss, however, being more than
offset by gains at St. Louis, at Toledo, at Duluth, at
Minneapolis and at Kansas City. At all the primary
markets combined the deliveries of wheat for the five
weeks ending Aug. 31 were 28,976,468 bushels, against
only 27,544,677 bushels in the corresponding five weeks
of last year; and the receipts of corn were 13,426,736
bushels, against 13,343,598 bushels. Adding oats,
barley and rye, however, it is found that aggregate
grain receipts in the five weeks this year were only
64,381,721 bushels, against 68,490,310 bushels, a loss
of over 4,000,000 bushels. The details of the Western
grain movement in our usual form are set out in the
following.

WESTERN' FLOUR AND GRAIN RECEIPTS.

Five weeks
Ending Flour. Wheat. Corn. Oats. Harley. Rye.
Aug. 31" (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Chicago------
1907___ 710,545 7,462.150 6,323,722 9.113,551 398,350 157,671
1906 818,019 10,412,453 5,427,715 11,038,160 588,400 157,515
MtiicauJcee—
1907 265,380 SOS,000 365,000 S09.600 435,600 60.300
S| 1306_ 294,075 986,480 205,200 798,300 431,200 51,200
ouis —
907...... 250,365 4,676,959 2,977,055 3,417,650 7,800 40,837
IlgOS 212,600 2,828,871 3,948,640 3,030,200 6,500 30,999
Toledo—
1907 2,282.000 308,800 926,000 22.000
1906 000  1,031.000 349,000 2,635,400 47,900
Detroit—
1907, 16,400 196,695 229,658 273,027
1906, 30,500 417,828 392,364 525,750
Cleveland—
1907 6,026 139,818 255,487 1.194,519 9,600
1906 6,045 633,549 304,184 2,052,484 2,100
Peoria—
1907 57,658 401,000 1,229,800 2,090,500 40,000 22,000
:ILQ%G 150,900 267,100  1,0S0,600  2.083,900 90,000 24,300
Duluth—
1907, 364,500 1,895,606 23,504 196,507 141,441 11.334
1906 650,200 749,996 10,335 948,763 648,922 67,232
Min nea;)ol is—
1<y 3.703,240 321,710 987,770 577,070 84,290
1900____ 2,886,400 147,560 1.154,580 498,120 69,710
Kansas Cltu
7,411,000 1,392,000 961,100
1906___ 7,331.000 1,478,000 620,400 ———-
Totalof alt—
1907 1,670,874 28,976,468 13,426,730 19,970,224 1,609,861 398,432
1906 2,169,539 27,544,677 13.343,598 24,887,937 2,265,242 448,856
Jan. 1to Aug.31—
Chicago—
1907 6,247.796 14,594,479 84,350,467 56.845,195 10,290,787 1,346,321
1906 5,815,205 19.925,794 62,361,096 65,884,522 10,515,002 967,283
Milwaukee—
1907 1,672,755 4,860,458 4,894,435 7,550,100 8,038,000 792,900
1906 1,697,265 3,638,837 4,791,250 5,972,200 7,864,400 536,800
St. Imvis—
1907.... 1,859,355 10,757,964 26,315,525 19,809,125 1,366,700 278,290
1900, 1,408,540 11,397,462 21,449,135 17,678,710 1,315,900 317,196
Toledo—
1907 I 3,432,500 5,500,400 2,967,300 52,500
b 11906t_ 600 2,340,200 3,808,200 ' 4.885,450 2,740 136,940
etroit-
1907 95,100 1,033,104 2,975,507 1.591,738 N
1906 211,470 1,338,232 4,182,659 2,507,825 R
Cleveland—
1907.... 36,343 693,274 3,768,013 4,233,166 69,182 2,200
o 1900 40,754 1,528,350 3,597,010 5,110,320 225,170
eoria—
1907 569,858 691,600 10,650,360 7,853,550 1,508,000 201,900
b |19316 810,950 933,350 8,944,900 13,948,300 1,512,500 216,000
uluth—
1907 1,448,540 22,806.580 91,453 1,788,962 2,721,061 232,764
1906 2,507,500 10,917,436 110,481 5,829,621 2,638,960 198,590
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Jan. 10 Flour. Wheat. Corn. Oats. Barley. Rye.
Aug. 31 ( on.) (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Minneapolis—

1907 57,582,816 4,194,040 9,816,670 5.645,511 1,293,575

1906 45,186,020 2,634,550 12,788,410 5,431,973 643,824
Kansas City—

1907 21,539,000 9,138,600 4,331,900

1906 20,618,000 11,157,000 3,689,600
Total of all—

1907 11,929,747 137,991,775 151,878,800 116,787,706 29,639.241 4,200,450
1906 12,492,344 117,823,681 123,036,281 128,294,958 29,506.646 3,016,633

The Western live-stock movement also underwent
considerable contraction. Taking the figures for the
six principal markets, namely Chicago, Kansas City,
Omaha, St. Louis, St. Joseph and Sioux City, the
cattle receipts were somewhat larger, having been
796,000 head for August 1907, against only 731,909
head in August 1906. But the deliveries of hogs
were only 1,278,351 head, against 1,396,082,
and the deliveries of sheep 746,726 against 830,737
head.

The falling off in the cotton movement over Southern
roads follows of course directly as the result of the
lateness of the new crop. The extent of the contrac-
tion will appear when we say that at the Southern
outports the receipts of the staple for August 1907
reached only 71,325 bales, against 224,075 bales in
August 1906 and 286,521 bales in August 1905; while
the shipments overland for the month were 20,375
bales, against 26,723 bales in 1906 and 30,929
in 1905.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM
JANUARY 1 TO AUGUST 31 1907, 1906 AND 1905.

August. Since January |I.

Ports.

1907. 1906.  1905. 1907. 1906. 1905.

Galveston bales. 33,030 119,915 125,700 1,653,117 950,234 1,146,197
9 50,85

1,417 104,263 ,853 180,737

25,651 20,295 57,708 981,790 787,980 1,214,088
Mobile .. - 1,948 3,206 4,794 84,609 81,645 123,200
831 11,328 5,276 76,284 101,627 94,334
6,103 30,464 58,557 410,663 442,558 704,446
779 64,588 65,010 65,672

1,194 2,736 4,920 33,628 34,488 56,304
37 477 716 276

454 337 3,034 72,390 60,087 28,059
2,114 34,823 23,390 232,528 200,510 387,531
946 32,727 11,872 23,124

71,325 224,075 286,521 3,747,064 2,787,580 4,023,968

It deserves to be mentioned that in Colorado there
was a special adverse influence, namely a strike of the
trainmen on the Colorado & Southern. This labor
difficulty, however, was settled through compromise
before the close of the month, and a good part of the
loss in earnings sustained by that road the first three
weeks was recovered the last week.

Some of the smaller Western lines reflect the falling
off in the grain traffic in diminished earnings. But all
the prominent systems are distinguished for very large
gains. And these gains come from all parts of the
country. For instance, the Canadian Pacific reports
an increase of $803,000, the Northern Pacific an increase
of $868,959 and the Great Northern an increase
of $775,299. The New York Central has added
$640,912 to its total of last year, but this relates simply
to the Central proper; adding the Lake Shore, the
Michigan Central and the other subsidiary and auxiliary
companies, the improvement for the month for the
Central system is $1,712,107. In the South the Louis-
ville & Nashville has $393,085 gain and the Southern
Railway $299,187, while among Southwestern roads
the Missouri Pacific contributes $528,000 and the
Missouri Kansas & Texas (for three weeks of the
month only) has an increase of $262,170. In the fol-
lowing we show all changes for the separate roads for
amounts in excess of $30,000, whether increases or
decreases. The Chicago Great Western, it will be
seen, is the only road in the list of decreases,
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PRINCIPAL CHANGES IN GROSSEARNINGS IN AUGUST.

Increases. IfICTCCLSBS,
Northern Pacific —$868,959 St Louis Southwestern 103,611
Canadian Pacific 803,000 Western Waryland------—---—-—- $97,159
Gt Northern syst (2 roads).. 775,299 BufTalo Roch & Pittsburgh. 79,000
N Y Cent & Hudson River.. 640,912 Chicago Ind & Southern.. 77,837
Mo Pacific syst (2 roads).. 528,000 N Y Chicago & St Louis 75,189
Louisville & Nashville . 393,085 Midland Valley 70,642
Lake Shore & Mich South’'n. 312,521 Mobile & Ohio 50,276

Southern Railway 299,187 Duluth South Sh & Atlantic 43,419
Michigan Central . 298,780 Yazoo & Miss Valley__ 6,217
Denver & Rio Grande - 282,600 Ala N O & Tex Pac (3 rds). 35,749
Mo Kansas & Texas .2/262,170 Cine New Orl & Tex Pac V35, 444
Pittsburgh & Lake Erie__ . 261,992 Detroit Toledo & Ironton.. 2/33601
Grand Trunk syst (4 roads) - 257,308 Wheeling & Lake Erie 32,563
Canadian Northern 184,400

Illinois Central 168,944 Total (37 roads) $7,337,236
Texas & Pacific . - 123,273

Clev Cine Chic & St Louis. 106,099 Chicago Great Western $63,443

V Figures are for three weeks only; fourth week not yet reported.

To complete our analysis we furnish the following
six-year comparisons of the earnings of leading roads,
arranged in groups.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

August. 1907. 1906. 1905. 1904. 1903. 1902.
) $ s s S S
Canadian Pac. 6,900,000 6,097,000 4,796,734 4,474,237 4,076,154 3,554,184
Chic Gt West'n  0792,647 a856,000 0714,364 625195 730,741 653,789
DulSoSh &Atl 348511  305.092 285221 237,229 268,980 263,443
Gt North Syst. 5,774,394 4,999,095 3,972,540 3,637,891 3791477 3,678,275
lowa Central.. 5.135 56,208 231,638 208,337 202,615 201518
Minn& StLouis 341,913 347,940 326,084 253,845 265058 307,023
MinnStP&SSM 994,361 976,806 916,308 609,578 603,560  579.969
Northern Pac. 6,780,878 5,911,919 4,996,123 4,371,171 4,182,740 3,869,278

Total 22,187,839 19,750,150 16,239,012 14,417,483 14,121,325 13,107,479

a Results are based on 111 miles less road, beginning with 1905.
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

August. 1907. 1906. 1905. 1904. 1903. 1902.
$ S S S $ S

BuffRoch & P. 822,622 743,622 806,567 735,216 752,274 642,063
Chiclnd & I__ 547,012 547,096 560,011 510,525 492,508 443,107
CCC&StL._ 2,471,386 2,365,287 2,158,266 2,126,098 2,001,296 1,745,191

Peo & East’'n 259,136 286,183 257,840 260,127 258,561 30,701
Gr Tr of Can.l 2,659,542 2,238,590
Gr Tr West. _m64,142,579 3,885,271 3,497,905 3,108.137 4 419,492 374,720
DetG H & M) I 1,176 102,197
lllinois Central 4,665,194 4,486.250 4,015,835 4,214,208 3,971,102 3,400,469
NYC*HR.0o 9264420 8,623,508 8,146,195 7,321,269 7,092,629 6,737,247
Tol Peo &West 103,962 105,176 115,917 121,177 112,378 95,628
TolStL & W_ 386,123 406,984 387,801 364,332 303,652 285,934
Wabash ___ 2,531,168 2,505,541 2,251,702 2,480,785 2,121,424 1,903,705
Wheeling &L E 581,003 548,440 488,382 397,136 402,832 363,017

Total.......... 25,774.605 24,503,358 22,686,421 21,639,010 20,708,866 18,562,569

a The Fail Brook System, the Beech Creek RR.,
the Boston <r Albany included for all the years.
b Includes Canada & Atlantic, beginning with October 1904.

EARNINGS OF SOUTHERN GROUP.

the Wallkill Valley RR. and

August. 1907. 1906. 1905. 1904. 1903. 1902.
S S S S $ S

Ala Gt South’'n  a361,606 343,250 294,001 274,820 258,522 227,421
Ala NO &TexP

NO & NoE'n 269,676 255,343 191,346 199,281 204,020 171,622

Ala & Vicks. 128,414 119,362 84,529 103,061 86,812 79,834

Vicks Sh & P 138,309 125,945 71,150 108,925 107,908 90,989
Cent of Georgia 961,000 949,500 827,820 725,992 685,687 682,149
CineNO & TP  074,5,240 709,796 665,407 626,126 542,628 503,477
Louisv&Nash b 4,360,410 3,967,325 3,402,605 3,157,920 3,017,939 2,771,892
Mobile & Ohio. 902,417 852 141 99,302 671,827 3,143 561,353
Southern Ry. 4,942,951 4,643,764 4,258.535 4,041,552 3,754,006 3,498,256
Yazoo & M V. 710,991 4,774 456,437 581,546 550,814 05,217

13,521,014 12,641,200 10,951,132 10,491,050 9,801,479 9,092,210

a Fourth week not yet reported; taken same as last year.
6 Includes earnings of Atlanta Knoxville * Northern in 1904,1905,1906 and 1907.

EARNINGS OF SOUTHWESTERN GROUP.

August. 1907. 1906. 1905. 1904. 1903. 1902.
$ S $ s $ s
Colo & South’'n 1,083,854 1,107,344 956281 682,122 812,837 747,416
Denv* Rio G- 2,051,400 1,768,800 1,690,261 1,424.977 1,609,202 1,570.494
Int <Gt North 603,000 614,000 9,889 1264 418348 393,694
Mo Kan & Tex 62,203,032 1,940,862 1,722,633 1,530,822 1,439,563 1.435141
MoPac ACenBr 4,804,000 4,276,000 3,809,031 4.091.946 4,020,330 3.312.546
StL <rSoWest 914,320 810,718 718,876 714,139 588489  529.502
Texas & Pacific 1,242,623 1,119,350 811,721 898,887 881171 789,959
Total 12,902,238 11,537,074 10,228,692 9,794,157 9.769,940 8,778,752

a For 1907, 1906 and 1905 includes all affiliated lines except Trinity & Brazos
Valley RR. For previous years we have combined Colorado <e Southern and
Fort Worth <% Denver City.

b Fourth week not yet reported: taken same as last year.

GROSS EARNINGS AND MILEAGE IN AUGUST.

Gross Earnings. Mileage.
Name of Road.
Inc. (+) or
1906. Dec. (—). 1906.f

Alabama Great Southern. i/236.953 1/218,597 + 18,356 309 309
Ala. New Orl. & Tex. Pac

New Orleans §N E __ 269,676 255,343 + 14,333 196 196

Alabama & Vlick”bvrg. 128,414 119,362 + 9,052 143 143

Vicks Shreve & Paclfic. 138,309 125,945 + 12,364 189 189
Bellefonte Central 4,868 4,961 — 93 27 27
BufTalo R<(Chester & Pitts 822,622 743 622 + 79,000 568 568
Canadian Northern.......... 779,300 594,900 + 184,400 2,554 2,402
Canadian Pacific 6,900,000 6,097,000 + 803,000 9,055 8,776
Central of Georgia. 961,000 949,500 + 11,500 1,913 1,890
Chattanooga South 14.628 13,210 + 1,418 105 105
Chicago Great Western.. 792,647 856,090 — 63,443 818 818
Chic Indlanap & Loulsv.. 547,012 547,096 — 84 591 591
Chic Indiana & Soutbem. 248,516 170,679 + 77,837 i&
Chlcago Terminal Trans. . 156,715 144,083 + 12,632
Cln New Orl & Texas Pac  2/486,705 2/451,261 + 35,444 336 336
Cincinnati Northern___ 95,341 115,046 — 19,705 248 248
Cleve CIn Chic & St Louis 2,471,386 2.365,287 + 106,099 1,983 1,983

Peoria A Eastern 259,136 286,183 — 27,047 351 35.
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Gross Earnings. Mileage.
Name of Road.
Inc. (+) or
1907. 1906. Dec. (—). 1907. 1906.
$ $ $
Colorado & Southern 1,083,854 1,107,344 — 23,490 1,841 1,663
Denver & Rio Grande___ 2,051,400 1,768,800 + 282,600 2,552 2,532
Detroit & Mackinac 117,915 113,694 + 4,221 343 33a
Detroit Toledo & Ironton  2/283,775 2/250 174 + 33,601 684 684
Duluth vSo Shore & Atl___ 348,511 305,092 + 43,419 592 592
Georgia Southern & Fla. . 181,766 168,012 + 13,754 395 395-
Grand Trunk of Canada. 1
Grand Trunk Western} 4,142,579 3,885,271 + 257,308 4,528 4,52a
Det Gr Hav & Milw.. |
Canada Atlantic
Great Northern, including
Eastern of Minnesota. _ 5,525,984 4,768,879 + 757,105 6,039 5,974
Montana Central 8,410 230,216 + 18,194 250 250
Gulf & Ship Island 215,653 201,506 + 14,147 307 307
lllinois Central 4,655,194 4,486,250 + 168,944 4,371 4,459
Internat’l & Great North. 603,000 614,000 — 11,000 1,159 1,159
lowa Central _ 255,135 256,208 — 1,073 558 558
Lake Erie & Western 488,666 509,236 — 20,570 886 886
Lake Shore & Mich South 4,135,926 3,823,405 + 312,521 1,520 1,520
Lotilsville & Nashville__ 4,360,410 3,967,325 + 393,085 4,342 4,298
Macon & Birmingham___ 13,903 12,455 + 1,448 105 105-
Manistique.. 7,606 11,783 — 4,177 78 78
Michigan Cenfral 2,474,261 2,175,481 + 298,780 1,745 1,745
Midland Valley___ 113,738 43,096 + 70,642 293 293.
Mineral Range 75,273 77,930 — 2.657 140 140
Minneapolis & St Louis. _ 341,913 347,940 — 6,027 799 799
MlInneap StP & SSM 994,361 976,806 + 17,555 2,152 2,145
Missouri Kansas & Texas. 7/1,449,566 2/1,187,396  + 262,170 3,072 3,043-
Missouri Pac & Iron Mt._ 4,613,000 4,116,000 + 497,000 6,014 5,951
Central Branch 191,000 160.000 + 31,000 388 388
Mobile & Ohio 902,417 852,141 + 50,276 926 92fr
Nevada California & Ore. 38,399 27,302 + 11,097 144 144
N Y Central & Hudson R. 9,264,420 8,623,508 + 640,912 3,784 3,774
N Y Chicago & St Louis.. 84,757 09,568 + 75,189 523 523
Northern Pacific 6,780,878 5,911,919 + 868,959 5,617 5,59*
Pittsburgh tc Lake Erie.. 1,519,496 1,257,504 + 261,992 191 191
Rio Grande Southern____ 52,685 51,066 + 1,619 180 180
Rutland 293,568 287,518 + 6,050 468 468
St Louis Southwestern 914,329 810,718 + 103,611 1,451 1,451
Southern Indiana___ 160,005 140,053 + 19,952 19 19
Southern Railway 4,942,951 4,643,764 +299.187 7,474 7,519
Texas Central.. 104,310 76,611 4 27,699 268 268
Texas & Pacific 1,242,623 1,119,350 + 123,273 1,848 1,828
Toledo Peoria & Western 103,962 105,176 — 1,21 248 249
Toledo St Louis & West'n 386,123 406,984 — 20,861 451 451
Vir%inia & Southwestern. 105,701 80,432 + 25,269 134 134
— 2,531,168 2,505,541 + 25,627 2,517 2,517
Western Maryland .. 571,377 474,218 + 97,159 544 544
Wheeling & Lake Erie___ 581,003 548,440 + 32,563 498 498-
Yazoo & Mississippi Vail. 710,991 674,774 + 36,217 1,239 1,239
Total (67 roads). 86,377,190 79,029,051 + 7,348,139 93,683 92,898-
Net Increase (9.30 % )
Mexican Roads (not Inclu ded In tota Is)—
Interoceanlc of Mexico___ 74,141 535,42R + 38,713 736 73S
Mexican International___ 745,746 677,615 + 68,131 911 907
Mexican Railway 2/452,200 J/409 900 + 42,300 321 323
Mexican Southern.. . 7/84,016 2/61,644 + 22,372 263 261
National RR of Mexico. 1,340,761 1,230, 406 110,355 1,730 1,730
Hidalgo & Northeast’ n 88,062 82,506 + 5,556 152 152

V Figures here given are for three weeks only of the month In both years;
fourth week not yet reported.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
— The public sales of bank stocks this week aggregate 322
shares, of which 50 shares were sold at the Stock Exchange
and 272 shares at auction. The transactions in trust com-
pany stocks reach atotal of 24 shares. A block of 272 shares
(par value $25each) of stock of the East River National Bank
was sold in one lot at 145. A sale of three shares of Empire
Trust Co. stock, thefirstsince March 1905, was made at 340.

Shares. BANKS— New York. Low. High. Close. Last previous sale.
£38 City Bank, National 250 250 2 Sept. 1907— 250
*12 Commerce, Nat. Bank of__ 170 170 170 Aug. 1907— 170
272 East River Nat. Bank.. . 145 145 145 April 1905— 160
TRUST COMPANIES— New York.
3 Empire Trust Co 340 340 340 Mch. 1905- 241
21 Trust Co. of America 650 650 650 Aprll 1907- 732 M

x Sold at the Stock Exchange.

—The organization of a clearing house association was
recently perfected in Stockton, Cal. For the month of
August the city’s bank clearings were $2,306,606.

—The recent ruling of Banking Commissioner Berkey of
Pennsylvania, in the matter of confining depositories of trust
company reserves to State institutions, aroused much dis-
cussion at the convention last week of the Pennsylvania
Bankers' Association. The bankers at first decided to ask
for the Commissioner’s resignation because of his order that
the reserves be kept in State and not in national institutions,
but it was later agreed to have the differences settled at a con-
ference, and to this end a committee was appointed to confer
with Governor Stuart in the matter. It was announced on
Thursday that Governor Stuart has fixed upon the 19th inst.
as the date appointed for the hearing of the protest of the
committee. The latter consists of John G. Reading of
Williamsport, Chairman; Robert E. James, Easton; Robert
S. Wardrop and H. C. McEldowney, Pittsburgh; Francis B.
Reeves, Roland D. Taylor and E. F. Shanbacker.

—The newest call (August 22) under which the Fidelity
Trust Company of this city reports to the State Banking
Department, just three months after it commenced business
on May 22, shows deposits of $3,030,821, this amount com-
paring with $2,773,576 on June 4, the date of the previous
call. Since the last named date the undivided profits of
the company have increased from $30,915 to $50,280, and
its total resources have risen from $4,309,786 to $4,588,003.
The institution has capital and surplus of $750,000 each.
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— The election this year of William J. Field, Secretary of
the New Jersey Bankers’' Association and Secretary and
Treasurer of the Commercial Trust Company of New Jersey
at Jersey City, to membership on the Executive Council of
the American Bankers' Association is being advocated by
New Jersey bankers. A formal resolution endorsing his
candidacy was unanimously adopted by the New Jersey
State Association at its convention in April. New Jersey
has not had representation on the Council for a number of
years, and, as it is always customary to elect some one from
the State in which the convention is held, Mr. Field’s election
at the coming Atlantic City convention seems assured.

—Announcement of the assignment of Thayer Bros. &
Co. of 52 Broadway, this city, was made on the New York
Stock Exchange on Tuesday. Thomas N. Gjoby, Cashier of
the firm, is the assignee. The failure, which is considered an
unimportant one, issaid to have been due to customers failing
to respond to calls for margins. The firm was organized
in 1904 and was composed of N. Townsend Thayer, the Ex-
change member, Theodore V. Sand and Oren F. Browning.

— The Trust Company of America, at 135 Broadway, Oak-
leigh Thorne, President, will to-day move into its magnificent
new home at 37-43 Wall Street.

—D. Willis James, Vice-President and a trustee of the
United States Trust Company of this city, and a member of
the metal firm of Phelps, Dodge & Co., died yesterday at
the Mt. Washington Hotel in the White Mountains, having
been stricken a week ago with heart disease. Mr. James
was born in Liverpool in 1832. Besides the foregoing con-
nections, he was a member of the New York Chamber of
Commerce, a director of the First National Bank of this city,
the Morristown (N. J.) Trust Company, the Northern Pacific
Railway Co., Third Vice-President and a director of the
Northern Securities Co., and was also identified with a num-
ber of other companies.

—The Hungarian-American Bank of this city, whose
organization we referred to in these columns August 31, will
open for business about October 1 on the first floor of the
Hudson Building, 32 Broadway.

—Chester B. Runyan, the defaulting teller of the Wind-
sor Trust Company of this city, who pleaded guilty in July
to the indictment charging grand larceny in the first degree,
was sentenced this week to seven years in the State prison.
The accused, who disappeared on June 29, was a defaulter
to the extent of $96,000, of which $54,410 was recovered
when he was taken into custody. Mrs. Laura M. Carter,
who was placed on trial on the charge of having received
a portion of the stolen money, was acquitted by a jury on
the 6th inst.

—At a luncheon given in his honor on Monday at the Hart-
ford Club, Appleton R. Hillyer, Vice-President of the Aetna
National Bank of Hartford, Conn., was the recipient of a
silver loving cup presented by the bank in commemoration
of the fiftieth anniversary of his connection with the insti-
tution. Following the luncheon, a reception was tendered
Mr. Hillyer, which was attended by more than eight hundred
guests. Mr. Hillyer's service with the bank covers the
latter’'s entire existence; he was Cashier of the institution
when it began business in 1857, and thirty years later—in
1887—he became director and President of the bank. In
April 1891 he resigned the presidency, but was subsequently
elected Vice-President, a position which he still holds. At
the start the institution (then the Aetna Bank) had a capital
of $500,000. In 1865, when it became a national bank, it
had a capital of $525,000 and surplus of $26,000. The cap-
ital to-day continues at $525,000, but it now has an earned
surplus of $800,000. A. Spencer Jr. is President, W. D.
Morgan is Cashier and H. T. Holt is Assistant Cashier.

—Henry Z. Ziegler, for the past ten years President of
the West Philadelphia Title & Trust Company of Philadel-
phia, died on the 6th inst. He was seventy years of age.

—Alfred J. McGrath, who continues as Vice-President of
the Western National Bank of Philadelphia, has been made
Cashier pro tem of the institution.

—John Runnette, President of the Metropolitan National
Bank of Pittsburgh and head also of the Metropolitan
Savings & Trust Company of that city, died on Thursday
from injuries received in an accident in an automobile in
which he had been”riding. "He was sixty-five years of age.
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— Elijah J. Reynolds, father of George M. Reynolds,
President of the Continental National Bank of Chicago, died
on Sunday last at the home of his son, on Drexel Boulevard,
after an illness of seven weeks. He was seventy-five years
old.

~Ktotictary | GPonmercta lit ng ttsixgLews

(From our own Correspondent.)
London, Saturday, August 31 1907.

The announcement made by Mr. Cortelyou that he will,
during the five weeks beginning next Monday, deposit
Government funds with the depository banks in New York,
Boston and elsewhere has made a most favorable impression
in London—has, indeed, completely altered the feeling of
the Stock Exchange and given rise to a hope that for some
weeks at all events there will be an improvement in prices.

In this country the upward movement in money is later
than it is in the United States. Whereas the moving of the
crops usually makes money exceedingly scarce and dear in
New York during September, the real stringency does not
begin to be felt in London until late in October as a rule,
and very often is postponed until November. Consequently
the belief is very general in the Stock Exchange that we may
have a comparatively easy money market in London through-
out September, and that therefore there will be a decided
recovery in certain departments in which the liquidation
has been long completed and where, moreover, prices are
very low.

Especially the feeling is strong that there will be a recovery
in the South African and West African mining markets.
Whether there will be a recovery in New York there is a
wide difference of opinion here, some holding that if money
does not become unexpectedly scarce there is sure to be a
rise in New York; while others argue that in the existing
state of things, especially looking at the relations between
the Administration and the railways, a sustained recovery
is impossible.

Regarding the British railway market, there is also differ-
ence of opinion. The quotations are low, but, on the other
hand, the price of coal has risen so much that it more than
counterbalances the increases in the traffics, while in some
railway companies, especially those that depend chiefly
upon passenger traffic, the traffics are decreasing instead
of increasing.

On the other hand, there is a strong and very general
belief that we shall see a recovery in consols, it is now
known that during the scare here a couple of weeks ago the
heavy selling of consols was only partly due to liquidation.
The selling was to a large extent for the Egyptian Govern-
ment, which had to pay large sums on account of the public
works it is constructing and which put off raising the funds
until the market was hardly in a position to lend freely.
It is believed that the mistake will not be repeated, and as
the British Sinking Fund this year is very large, it musttell
by and by on consols, and already, therefore, capitalists
are laying in consols in the hope of being able to sell in the
spring of next year at much higher prices.

In Paris markets are very quiet. Everybody who can
get away is holiday-making. Even those who are remaining
are unwilling to incur new risks, firstly, because they are
uncertain, after all the scares that have occurred, what may
happen in London, Berlin and New York; and, secondly,
because the position in Morocco is so grave. In Berlin
business is equally quiet. But the Imperial Bank has not
yet put up its rate of discount. The general belief is that
the Imperial Bank will obtain gold from the Austro-Hun-
garian Bank and the Imperial Bank of Russia; that, there-
fore, it will be in a position to meet the great demand for
banking accommodation at the end of September; and that
as a consequence the stringency will not be so great as has
hitherto been expected. However that may be, the whole
of Europe is refraining from entering into new risks until it
can be seen what will be the course of events in Berlin.

The Bank of England has made no change in its rate of
discount this week, and apparently the directors now hope
that no change will become necessary for a considerable time
to come. At the. Bank of England, as everywhere else
throughout the city, the announcement of Mr. Cortelyou
has been received with the greatest satisfaction, and the hope
is now generally felt that a 5% rate will carry us through the
remainder of this year. Since the beginning of the week
the rates of interest and discount have declined. The de-
cline was very rapid early in the week, but there has been
somewhat of a recovery later. The recovery is due to the
realization that the reduction in rates was too rapid and to
the perception that as most of the Continental exchanges
have turned against London there was a danger that if
money became cheaper gold would be taken from the Bank
of England.

There are rumors again in circulation that two or three of
the large London banks are refusing to take New York bills,
which are considered to be purely finance bills, and which
have been discounted by a large discount house in the city.
The rumor is probably exaggerated. Something of the kind
undoubtedly happened two or three weeks ago and was one
of the causes of the recent scare. But the banks in question
must, one would think, recognize by this time the unwisdom
of what they did then and the danger of repeating it now.
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In any case, even if the banks have not discovered their
mistake, other banks ai'e sure to take the bills, for it is every-
where recognized that they are thoroughly good bills.

The India Council offered for tender on Wednesday 30 lacs,
and the applications amounted to 188 lacs, at prices ranging
from Is. 3 31-32d. to Is. 4d. per rupee.
at Is. 3 31-32d. and for telegraphic transfers at Is. 4d. per
rupee were allotted about 15% of the amounts applied for.
Later in the day the Council allotted 5 lacs of bills on Madras

at Is. 4d. per rupee.

Applicants for bills

English Financial Markets—Per Cable.

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

London,
Week ending Sept. 13.
Silver, peroz

Sat.Mon. Wed.
d. 31 9-16 31 9-16 31 7-16 31%

Tues.

Thurs.
31%

Frl.

315-16

Consols, new, 2% percents 1% 81 15-16 82 3-16 82 5-16 82 3-16
For account 81% 82 1-16 82 5-16 82 7-16 82 5-16
French rentes (In Paris)..fr. 94.42% 94.55 94.6094.5734 94.6734 94.72%
Russian Imperial 4s 74 7: 75%
do do New 5s___ 85 84% 85 85% 85%
Amalgamated Copper Oo, s 73% 73 6834 67 6334
b Anaconda Mining Co ; 934 9% &4 834 7%
Atchison Topeka & Santa Fe [ 90 90% 89% 89% 8834
Preferred ! 93 93 93 93 93
Baltimore & Ohio H 93% 93% 92% 92% 92%
Preferred 1 86% 86% 86% 86% 86%
Canadian Pacific I 170% 17034 170% 170% 169%
Chesapeake & Ohio 34% 35 34% 3434 34
Chicago Great Western ; 10% 10% 10 10 10
Chicago Milw. & St. Paul... 126 126% 125 125 123
Denver & Rio Grande, com. - ! 25% 25 25 24% 24%
Preferred H 70% 70% 70% 68% 68
Erie, common.. _ 21% 21% 21% 22 21%
Firstpreferre g 51 51 50% 50 c48%
Second preferre ® 38 38 38 38% c37
lllinois Central o 142 142 141 141 141
Louisville & Nashville n 12% 112 111% 111% 111
Mexican Central......... ......... u 17% 17% 17% 17% 17%
Missouri Kan.&Tex., com.. a 37 37 36% 36% 36
Preferred o 66 66 66 66 66
National RR. of Mexico 5 48% 50 50 50 49%
N. Y. Central & Hud. RIv_. < 109 109%/ 108 108%  108%
N. Y. Ont. & Western, com. W 34% 34% 34% 34 34
Norfolk & Western, com H 73% 74 73 73 71%
Preferred . 5 84 84 84 84 84
Northern Pacific 131% 132 129 130 129%
a Pennsylvania s 61% 62 62 62 6!
a Reading Co o) 49% 50% 49% 49% 48
a First preferred 2 41% 41% 41% 41% 41%
a Second preferred K 40 40 40% 40% 40%
Rock Island Co. . 21 21 20% 20% 20%
Southern Pacific ! 88% 88% 88% 88% cS5%
Southern Railway, common 117 17 16% 16% 16%
Preferred 158% 58% 57% 58 58
Union Pacific, common | 135% 136% 134%135% cl3*%
Preferred ! 84 84 84 84
U. S. Steel Corp., common.. N 33 32% 32% 32% 29%
Preferred < 98% 98 97% 97% 95
Wabash 1 13 13 12 12 12
Preferred 122 22 21% 21% 21
Extended 4s 56 56 55% 55% 56

a Price per share.

b £ sterling,

¢ Ex-dividend.

Commercialand m tscclUmeaits W Aot

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.
3 Empire Trust Co. 340
50 Hope Knitting Co of Co-
hoes, N. Y 60
21 Trust Co. of America 650

272 East River National Bank. 145

DIVIDENDS.

nds
151 000 Deal Golf Club 1st 4s,
& O

The following shows all the dividends announced for the
future by all large or important corporations:
Dividends announced this week are -printed in italics.

j When Books Closed.
Payable. ; Days Inclusive.
Sept. 30 Holders of rec. Aug. 31
Oct. 1 Holders of rec. Sept 3
Sept. 30 Sept. 1 to Oct. 2
Sept. 30 Sept. 1 to Oct 2
Oct. 1Sept. 1 to Oct. =
Oct. 1Sept.25 to Oct. 2
Oct. 1;Sept. 25 to Oct. 2
Oct. 1Sept. 19 to Sept.22
Oct. 3 Holders 0) rec. Aug. 21
Oct. 1 Holders of rec. Sept. 14
Oct. 1Sept. 11 to Oct. 10
Oct. 1Sept.19 to Oct. 1
Oct. 1 Sept. 15 to Oct. 1
Oct. 1Sept. 15 to Oct. 1
Sept. 16 Holders of rec. Aug. 26
Sept. 18 to Oct. 8
Oct. 11 to Nov. 5
Nov. 1 Sept. 21 to Oct. 21
ft Oct. 15 Sept. 15 to Oct. 15
Nov. 10ct. 16 to Nov. 3
Sept. 16Sept. 6 to  Sept. 22
Oct. 1Sept.17 to Sept 30
Oct. 150ct. 1 to Oo:
Oct. 1 Sept. 14 to 24
Oct. 1 Holders ol Sept. 14
Oct. 1Sept. 15 to Sept. 30
Sept. 30 Holders of rec. Sep.1l4a
Oct. 1 Holders of rec. Sept.14
Oct. 8 Sept. 15 to Oct. 8
Oct. 1Sept. 15 to  Oct. 1
Sept. 16 Sept. 11  to Hept 16
Sept. 16 Sept. 11 to  Sept .16
Sept. 16 Sept. 11 to Sept. 16
Oct. 1 Sept. 17 to Oct. 1
Oct. 1Sept. 17 to Oct. 1
OctJ % Sept.17 to Oct. 1
Oct. 17 Sept. 22 to Oct. 17
Oct. 1 Sept.15  to Sept. 30
Oct. 150ct. 1 to Oct. 15
Oct. 1Sept. 15 to Oct. 8
Oct. 1 Sept. 15 to Oct.
Sept. 30 Sept. 15 to Sept. .iii
Oct. 150ct. 6 to Oct. 14
Sept. 16 Holders of rec. Se'it. p

Per
Name ol Company. Cent.
Railroads (Steam).
Boston & Albany (quar.) 2
Boston & Maine, com. (quar.) (No 168). 1%
Canadian Pacific, common 3
Common (extra) %
Preferred 2
Chicago Burlington & Quincy (quar.).. 2
Extra 6
Chicago & Eastern lIllinois, pref. (quar.). 1%
Chic. Mllw. & St. Paul, com. and pref.. 3H
Chicago * North Western, pref. (quar.). 2
Chicago Rock Island & Pacific (quar.).. 1%
Cleveland Lorain & Wheeling, pre/. 2%
Colorado & Southern, first preferred 2
Second preferred 2
Delaware & Hudson Co. (quar.).... 2%
Erie, first preferred 21
Second preferred 21
Evansville & Terre Haute, common____ 4
Preferred 2%
Great Northern (quar.).............c.cccccceeen 1%
Great Northern Ore Certificates SI
Interborough Rapid Transit (quar 214
Kansas City Southern, preferred (quar.) 1
Manhattan Rv., guar, (quar.) (No. 94). 1%
New York & Harlem, common & pref 2
New York Lackawanna & Western (quar.) 1%
NewYorkNew Haven &Hartford(quar.).. hd
Pittsb urgh Bessemer & LakeErie, common m
Pitts., Ft. Wayne & Chic., guar. (quar.). i%
Special, guaranteed (quar.) i%
St. Joseph South Bend & South., com i
Common  (eXEra)....ccecvueeeeees wereieinnens %
Preferred 20
St. Louis & San Francisco, 1st pf. (qu.). 1
Chic. & East. 111, pre}. tr. certs, (quar.) 1K
K.C.Ft. S.dkM.prej tr.certs. (quar.) 1
Southern Pacific Co., com. (quar.) (No.4) 19
Southern, preferred 1%
Mobile & Ohio stock trust certificates. 2
Toledo St. Louis & Western, preferred 2
Union Pacific, common (quar.)............ 2%
Preferred 2
Utica & Black River, guaranteed 3%
Warren, guaranteed 3%
West Jersey & Seashore 3
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BooHs Closed.
Days Inclusive.

Sept. 8

Sept.
Sept.
. Sept.
. Sept.114

Oct.
Oct.
Oct.

Sept.
. Sept.
. Sept.
. Sept.
. Sept.

Sept.
. Sept.

Oct.
Sept

Sept.
Sept.
Sept.
Sept.

Sept.

Sept.

Sept.

Oct.
Oct.
Oct.

Sept.
Sept.
Sept.

30
15
7

PRP

30
20
20

Sept.14

Sept.

1

Sep 23a

Sept.
Sept.
Sept.

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

Sept.

Sept
Oct.
Oct.
Oct.

Sept.
Sept.
Sept.

8

.Sept. 11
Sep. 13a

Oct.
Oct.

Sept.

Oct.
Oct.

Sept.
Sept.
Sept.

Oct.
Oct.

Sept.

15
15
10
1
1
15
15
14
1
1
16

Oct.”*11
Sept. 15
Sept.30

Sept.
Sept.

Sept
Sept.

Sept.

Sept
Sept.
Sept.
Oct.

Sept
Sept

15
15
15
15
30
2
2
2
1

. Sep. 14a
30

30
1
24

ft Declared 7% payable in quarterly

When
Name of Company. Payable.
Street Railways.
American Railways (quar.) 1% (Sept. 14 Aug. 31
Capital Traction (Wash., D.C.) (quar.).. 1% Oct. 1 Sept. 15
Chicago City Railway (quar.) 1% Sept. 30 Sept. 10
Galveston-Houston Elec. Co., pf. (No. 1) 3 Sept. 16 Holders
Houghton Co. Street Ry., Pref (No. 11) 3 Oct. 1 Holders
Louisville Traction, common (quar.) 1 Oct. 1 Sept. 11
Preferred 2% Oct. 1Sept.11
New Orleans Rys. & Light, pre/erred--—- 62%c. Oct. 150ct. 1
Northern Ohio Traction & Light*(quar. 9% Sept. 15 Sept. 2
Portland (Ore.) Ry., Lt.& P., pf.(quar-) 1% Oct. 1 Holders
St. Joseph (Mo.) Lt. HI. &?., pf. (Qquar.) 1% Oct. 1 Holders
Savannah Electric Co., MR- (No. 12).. 3 QOct. 1 Holders
Seattle Electric Co.. pri, (No. 14)----- 3 (Oct. 1 Holders
South Side Elevated, <Mife?o0 (quar.).. 1 ISept 30 Sept. 20
TwinCity Rap. Tran., 4Mk 'ap.,pf.(qu.) 1% Oct. 1 Holders
United Trac. & Elec., |ta*. (quar.)--—- 1% Oct. 1 Sept.11
Banks.
Coal & Iron National ) 1% Oct. 1 Holders
Nineteenth Ward (quaKfW 0.25) 2% |Sept. 30 Sept. 21
Trust C<fIM~ies.
Fifth Avenue (quar.). 3 Sept. 30 Holders
Guaranty (quar.) 5 iSept. 30 Holders
Van Norden (quar.) 2 Sept. 30 Sept. 21
Miscel
Asolian Weber Plan anolapf. (qu.) 1% Sept. 30 Sept. 21
Alabama Cons. Coal Ifon, pf. (quar.) 1% Sept. 15 Sept. 4
Amer. Beet Sugar, pref. (quar.) (No. 33) 1% Oct. 1 Holders
Amer. Brake Shoe & Foundry, com. (qu.) 1 Sept. 30
Preferred (quar.) 1% Sept. 30
American Can, pref. (quar.) 1% Oct. 1Sept. 18
Amer. Car & Fdy., com. (quar.) (No.20) 1 Oct 1 Sept. 12
Preferred (quar.) (No. 34)__ 1% Oct 1 Sept. 12
American Caramel, common (quar.) 1% 1
Common (extra) % Nov 1 .
Preferred (quar.) 2 Oct 1 Sept. il
American Chicle, common (monthly). 1 Sept. 20 Sept. 15
Common (extra) 1 Sept. 20 Sept. 15
American Express (quar.)_____ 3 Oct. 1 Holders
Amer. Graphophone, com. (qu.) (N0.39) 1% Sept. 15 Holders
Amer. Iron <c Steel Mfg..com.&pf. (qu.). 3% Oct. 1 Holders
American Pipe Manufacturing (quar.)— Oct. 1 Holders
American Radiator, common (quar.)___ 1 Sept. 30 Sept. 22
American Screw (quar.) 2% Sept. 30 Sept. 21
Amer.Smelt.& Ref..com.(quar.) (No.16) 2 Oct. 15 Sept. 28
Preferred (quar.) (No. 33) 1% Oct. 1Sept. 21
American SnulT, common (quar.) 3 Oct. 1 Sept. 15
Preferred (quar.)- 1% Oct. 1 Sept. 15
American Sugar Refining, com. (quar.). 1% Oct. 2 Sept. 1
Preferred (quar.) 1% Oct. 2Sept. 1
American Surety (quar.) (No. 73)............ 2 Sept. 30 Sept. 15
American Strawboard 1 Sent. 25 Sept. 15
American Tobacco, preferred (quar.).. 1% Oct 1 Sept. 15
American Type Founders, common (quar) 1 Oct. 15 Holders
Preferred (quar.) 1% Oct. 15 Holders
Barney & Smith Car. common (quar 1 Sept. 16 Sept. 5
Borden’s Condensed Milk, pref. (quar.) . 1% Sept. 14 Sept. 6
Butte Coalition Mining (quar.) 50c. Sept. 17 Aug. 31
Calumet & Hecla Mining (quar $15 Sept. 28 Holders
Celluloid Company (quar.) 1% Oct. 1 Holders
Central Coal <c Coke, com. (quar.) 1% Oct. 150ct. 1
Preferred (quar.). 1% Oct. 150ct. 1
Central Leather, preferred (quar.)- o 1% Oct. TiHolders
Chic. Jet. Rys. & U. Stk. Yds., com. (qu.) 2 Oct. 1Sept. 13
Preferred (quar.) 1% Oct. 1 Sept. 13
Cleve. & Sandusky Brew., com. (quar 1 Sept. 15Sept. 1
Preferred (quar.)-------------m-mmememeeeee 1% Sept. 15Sept. 1
Columbus Gas & Fuel, preferred (quar.).. 1% Oct. IIHolders
Colum. & Hock. Coal & Iron, pref. (quar.) 19 Oct liSept. 21
Consolidated Cotton Duck, preferred... 3 Oct. 1Sept. 21
Consolidated Gas, New York (quar.)___ 1  Sept. 16iAug. 28
Cumberland Telep. & Teleg. (qu.) (NG.96) 1% Oct. 1,Sept. 24
Diamond Match (quar.) 2% Sept. 15Sept. 1
Dominion Coal, Limited, common (quar.) 1  Oct. 1Sept.21
duPont(E.l.)deNemoursPow.,com. (quar) 1% Sept. 14 Sept. 6
Eastman Kodak of N.J., com. (quar.).. 2% Oct. 1Sept. 1
Common, extra 5 Oct. 1Sept. 1
Preferred (quar.)____ 1% Oct 1Sept. 1
ElectricBoat, preferred (quar.) 2 Oct. 1Sept 21
Federal Mining & Smelt., com. (quar.). 1% Sept. 16 Aug. 27
Common (extra) 1% Sept. 16 Aug. 27
Preferred (quar.) 1% Sept. 16 Aug. 27
General .Chemical, preferred (quar.).. 1% Oct. 1 Sept. 22
General Electric (quar.)--------==--=---- 2 Oct. 15 Holders
Granby Consol. Mining & Smelt, (quar.) 2 Sept. 30 Sept. 14
EXEra=—mm—m== mmmmm mom e 1 Sept. 30 Sept. 14
Guggenheim Exploration (qu.) (No. 19) 2% Oct. 1Sept. 14
International Paper, pref. (quar.) 1% Oct. 1Sept. 15
International Silver, pref. (quar.) 1% Oct. 1Sept.18
Laclede Gas Light, common (quar 1% Sept. 16 Sept.1l
Mackay Companies. com.&pref.(qu.).. 1 Oct. 1 Sept. 16
Massachusetts Lighting Cos. (quar.) 10 Oct. 15 Holders
MergenthalerLinotype (quar.)-- 2% Sept. 30|Sept. 15
National Biscuit, common (quar.).. 1 Oct. 15 Sept. 29
National Enam. {fcStamping, pref. ( u.; Wih Sept. 30 Sept. 11
National Lead, common (quar.) (No. 15 1% Oct ijSept. 14
Preferred (quar.) (No. 63) 1% Sept. 16 Aug. 24
National Licorice, preferred (quar.) 1% Sept. 30 Sept.24
National Sugar Refining, pref. (qua Oct 2 Sept. 19
NUes-Bement-Pond, common. 1%d|Sept 20 Sept.13
Oils Elevator, common and pref. (q 1% Oct. 15'Holders
Quaker Oats, common (quar.) 1% Oct_ 15 Holders
Common (extra) % Oct. 15 Holders
Quincy Mining (quar.) $2.50 Sept. 25 Sept. 4
Railway Equip. Corp. (mthly.) (No. 112) . 1% Sept. 16,Holders
Extra 3 Sept. 16;Holders
Railway Steel Spring, preferred (quar.) 195 Sept. 20 Sept. 11
Republic Iron & Steel, preferred (quar.) 194 Oct. 1Sept.17
Royal Baking Powder, preferred (quar.).. 1% Sept. 30 Holders
Rubber Goods Mfg., pf. (quar.) (No. 34) 719 Sept. 16 Holders
Safety Car Heating & Lighting (quar.) 2 Oct 1 Holders
Sears, Roebuck &Co., pref. (quar.) 1% Oct. 1 Sept. 16
Sloss-Sheffleld Steel & Iron, pref. (quar.). 1% Oct. 11Holders
Standard Oil (quar.)-------- $6 Sept. 14 Holders
Swift & Co. (quar.) (No. 84) 1% Oct. 7 Sept. 22
Texas & Pacific Coal (quar.) 1% Sept. 30 Sept. 21
Union Bag& Paper, pref. (quar.) (ivVo.34) 1 Oct. 150ct. 1
XJrAnFerry(quar.) o Oct. 1 Sept. 21
.onSwitch & Signal, com. & pf. (quar) 3 Oct. 10Oct. 1
United Bank Note Corp., pref. (quar.).. 1% Oct. 1 Sept. 15
United Fruit (quar.)(No.ZA).. 2 O-t 1* ers
United Gas Improvement (quar.) 2 ] IOl <>t
United Shoe Mach.Corp.,common (quar) 2 Oct. 15 1.
Preferred (quar.) Oct. 1 Holders
United States Leather, pref. (quar.)---—- 1% Oct 1 s
U. S. Reduc. & Ref.,pref. (quar.) (No.17) 19 Oct. 1,ept. 21
U. S. Steel Corp., com., (quar.) (No 15). yi >t 3( <rt.12
Utah Consolidated Mining $i ct. 1 ert.22
Va.-Caro.Chem., pref. (quar.) (No 48).. 2 Oct. 15 Sept. 29
Virginia Iron. Coal & Coke hr ~>ct. 1Sept. 1
Waterbury Co, of N . J ., common (quar.) 2% Oct. 1Sept. 21
Preferred (quar ) 2 Oct. 1 Sept. 21
Waterbury Co, Of >V.vVa. (,, ,r_) 1 Oct. 1 Sept. 21
Western Union t eler, ((,- ,, ,) (Xo.Itfo)-- 1% Oct. lo Sept. 21
Westirwhouse nrh< ,, (,,,...r.)(No. 48) 2% Oct. 100ct. 1
Whblte(J.G.) x r-rrt fouar-(No. 18) 1% Oct. 1 Holders
aTro- w>oks notPlo=sed 6 Also 2!4 % payable April 15 1908. d Also 1% %
P ,i] .pfp. 20. e Payable in stock at par.
wWsUiy=ents- i Payable in dividend warrants;

erred, payable to holders of record April 10 1908.

also 2% declared on second pre-
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Statement of New York City Clearing-House Banks.—
The following statement shows the condition of the New
York City Clearing-House banks for the week ending Sept. 7.
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.

\Tc omit two cip ers (00) in all cases.

Banks. Capital. Surplus. Loans. Specie. Legals. Deposits, a Re-
00s omitted. s'rve
S 8 S 8 S S %
Bank of N. Y_. 2,000,0 2,991,2 17,097,0 12,3480 1,873,0 15,386,0 28.0
Manhattan Co., 2.050,0 3,040,9 23,950,0 5,144,0 2,208,0 27,250,0126.3
Merchant* 2,000.0 1,621,8 13,793,0 2,811,0 1,056,0 15,155,0127.2
Mechanics'__- 3.000,0 3,723,5 20,414,0 3,802,0 1,899,0 20,484,0|26.7
America....... 1,500.0 4,544,6 20,624,8 3,437,6 2,3359 21,230,6 27.0
Phenix 1,000,0 483,0 7,473,0 1,660,0 132,0 6,711,0)24.7
City 25,000,0 23,582,0 156,236,9 36,079,6 2,100,0 136,529,8 27.7
Chemical ; 3.0000 5,640,8 25,276,8 4,590,6 1,660,8 23,903,0 27.0
Merchants’ Ex, 600,0 526,6 6,169,3 1,121,1 361,3 6,384,3 28.0
Gallatin 1,000,0 2,466,5 8,395,4 883,7 581,0 5,766,4 26.2
Butch. & Drov. 300,0 153,2 2,213,0 422.9 57,2 1,950,0 27.3
Mech.&Traders”  2,000,0 943,3 16,231,0 3,129,0 1,641,0 18,904,0 25.1
Greenwich , 500,0 716,5 5,912,8 1,005,0 315,5 6,130,5 23.3
Amer. Exch... 5.000.0 5,020,2 28,022,0 3,669,5 1,339,0 20,496,6 26.7
Commerce 25.000.0 14,928,1 136,289,7 17,026,0 11,178,5 111,491,0 25.2
Mercantile 3,000,0 5,043,6 17,943,9 1,959,5 863,3 12,619,9 21.8
Pacific 500,0 798,9 3,209,3 301,4 406,5 3,397,5 22.3
Chatham 450,0 1,051,1 5,570,3 584,2 889,7 5,515,3 27.7
People's , 200,0 470,2 2,031,3 370,7 304,1 2,389,2 31.4
North America. 2,000.0 2,207,6 15,037,2 1,638,4 1,594,7 13,766,0 24.0
Hanover 3.000,0 8,671,6 54,660,9 11,1496 5,600,3 62,665,3 26.
Citizens’ Central  2,650,0 1,127,2 20,389,1 2,654,2 1,972,7 19,1642 23.7
Nassau 500,0 365,4 3,661,3 268,7 484,7 3,947,5 18.9
Market* Fulton 1,000,0 1,586,2 7,323,6  1,085,2 597,2 6,742,4 30.0
Metropolitan 2,000,0 979,9 11,4937 2,484,2 137,6 11,495,9 21.7
Corn Exchange- 3,000,0 4,993,3 36,179,0 5,8650 4,992,0 41,712,0 25.6
Oriental I'sO. 1,2159 10,3239 1,018,3! 517,1 9,901,8 18.2
Imp. & Traders’ 1,500,0 7,206,4 24,909,7 3,780,0 1,381,0 21,355,0 25.7
Park.............. 3.000,0 8,934,8 72,310,0 19,169,0 3,094,0 82,072,0 26.6
East River 250,0 123,6 1,143,6 149, 135,7 1,255,9 23.3
Fourth............ 3,000,0 3,228,1 18,169,0 2,928,0 1,916,0 17,947,0 26.6
00 909,0 9,010,0 24.6
877,3 79,172,3 27.3
857,0 13,830,0 27.3
84, 52 98,0 3,556,0 20.9
N. Y. County.. 500,0 578,9 5,835,7 733,8 366,9 6,087,0 17.3
German-Amer _ 750,0 607,4 3,904,6 653,3, 189,0 3,649,8 24.7
Chase =5000,0 4,641,0 49,671,4 12,172,1 1,393,6 53,190,7:25.1
Fifth Avenue.. 100,0 1,859,9 9,491,1  2,124,9 544,0 10,252,9(25.9
German Exch.. 200,0 866,4 3,529,5 175,0 735,0 3,923,4122.6
Germania 200,0 960,5 4,587,9 698,00 7957 5,742,6]26.7
Lincoln . ~ . 500,0 1,584,7 13,054,3 1,288,0! 2,181,6 13,845,5124.7
Garfield 1,000,0 1,368,5 7,154, 1,552,8 59,1 7,104,7]123.7
Fifth 250,0 462,4 2,955,1 76,0 157,6 2,840,4:22.7
Metropolis 1,000,0 1,765,1 9,635,8 416,6 1,076,9 8,506,3j19.5
West Side 200,0 807,3 3,918,0 459,0 561,0 4,195,0i24.5
Seaboard.. 1,000,0 1,434,3 15,495,0 2,914,0 1,688,0 17,647,0:26.3
1st Nat., BKlyn. 300,0 701,4 4,128,0 399,0 597,0 3,928,0 22.8
Liberty 1,000,0 2,360,0 12,916,6 2,224,1 465,0 10,992.7!25.5
N. Y. Prod. Ex. 1,000,0 656,2 6,434,4 1,516,3 438,1 7,512,5 27.6
New Amsterd‘ia  1,000,0 266,6 4,528,6 724 2 323,9 5,073,6]23.2
State 1,000,0 751,3 13,963,0 2,699,0 161,0  15,545,0119.3
14th Street 1,000,0 416,2 6,841,3 1,174,9; 376,7 7,160,5 18.8
Total .........

a Total lliited States deposits Included, $29,127,000.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Sept. 7, based on average daily results.

We omit two ciphers (00) in all cases.

Loans Legal Deposit with
Tender
Banks. Capi- Sur- Invest-  Specie. and Clear- Other Net
tal. plus. ments. Bank ing Banks, Deposits.
Notes.  Agent. &c.
N. V. City.
Boroughs o/

Man.&Brx.  $ $ S S . s s $ S
Wash. R'g'ts 100,ft 183,6 1,028,0 17.2 44,1 82,4 890,6
Century 20,0 1495 1,189,1 15,0 68,8 58,6 445 1,032,7
Chelsea Exch 1001 115,6 1,299,4 87.6 44,3 1175 111,3 1,568,1
Colonial 100,0 454,3 3,893,5 92,6 374,7 565,1 274,7 4,727.0
Columbia__  300,0 476,0 5,887,0 2810 214,0 429,0 6,143,0
Consol. Nat. 1,000,0 1.114.7 5,006,8 650,2 49,8 203,2 100,0 4,055,7
Fidellty 200,0 149,5 872,3 8,8 53,3 74,3 782,4
Hamilton 200,0 288,7 5,5839 271,8 2223 76,5 818,7 6,750,6
Jefferson__ 600,0 680,4 4,063,1 8.5 236,7 126,6 127,2 3,770,3
Mt. Morris.. 250.0 2353 2,237,2 104,8 125,7 269,1 58,7 2,650,5
Mutual-—-—- 200,0 297,1 3,142,8 18,1 2293 243,6 128 3,075,9
19th Ward.. 300,0 480,3 3,339,9 27,6  600,2 670,5 1,027,5 5,130,9
Plaza -------- 100,0 372,6 3,534.0 214,0 266,0 86, —  3.690,0
12tli Ward.. 200,0 230,5 2,474,0 47, 227,0 213, 2,844,0
23d Ward... 100,0 182,7 1,700,9 .55,4 157,0 248,7 69,3 2,079,8
Union Exch. 750,0 9124 94185 391,1 2250 615,0 7,797,2
Yorkville 100,0 400,3 3,312,0 41,2 384,1 2415 *84,8 3,934,3
Coal & I Nat. 500.0 6255 4,788,0 729,0 240,0 532,0 70,0 4,896,0
New NetliTd 200,0 211,8 1,341,0 75, 4,3 98,6 10,0 1,149,3
Batt.Pk.Nat. 200,0 128,0 8549 136,1 48,0 84,9 753,3
Borough 0/

Borough___  200,0 1794 3,652,3 74,1  239,7 224,1 92,6 4,168 4
Broadway .. 150,» 416,6 2,554,9 13,7 165,2 321,8 45,1 2,723,6
Brooklyn___  300,0 1122 199255 1350 82,3 282,4 109,8 2,374,1
Mfrs.” Nat.. 252,0 7395 4,609,8 243,0 146,0 593,5 151,1 4,643,6
Mechanics’.. 1,000,0 897,3 11.651,1 242,4 5412 984,9 156,2 12,267,0
Nassau Nat. 750,0 9285 5559,0 249,0 4950 1,199, 5,433,0
Nat. Ctty.._ 300,0 621,6 3,236,0 132,0 354,0 399,0 *69,0 3,648,0
North Side.. 100,0 218,2 1,578,9 186 1229 452 3170 1,834,8

Jersey City.

First Nat'l.. 400,0 1,179.2 4,181,4 178,9 2794 1,470,8 4080 5,083,1
Hud .Co.Nat. 2500 721,1 2,805.9 96,1 62,4 161,9 1195 2,304,8
Third Nat... 200,0 348,3 2,0154 55,7 100,6 364,6 262 2,151,4
Hoboken.
First Nat 228,0 596,7 2,321,1 1229 13,1 240,3 68,2 2,029,9
Second........ 125,0 202,4 1,823,2 60,2 49.8 83,5 72,0 1.663,4
Total Sept. 7 9,84T,0 14819,8 112947,8 4,893,9 6,466,2 11,407,1 4.444,2 118046.7
Total Aug.31 0,847,0 14857,9 112452,8 4,976,0 6,830,9 11,029,9 4,275.11117166,1
Total Aug.24 0.847,0 14857,9 113713,6 5,126 7 6,804,1 10,644,2 4,196,8)119309,9
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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. . . i
Banks. and Loans. Specie. Legals. Deposits, a Circu- Clearings.
Surplus. lation..

New York S $ $ $ $ 8

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

Aug. 31.. 290,807,4 1087,985,4 200,889,5 69,530,9 1046,655,8 50,308,5 1,290,274,4
Sept. 7.. 293,498,3 1088,597,2 200,317,4 68,676,2 1046,485,0 50,477,0 1,223,128,6
Boston.

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,
Aug.31.. 43,680,0 187,349,0 16,713,0 3,912,0 201,553,0 8,326,0 116,721,6
Sepﬁl.I 7-- 43,680,0 186,313,0 16,392,0 4,052,0 205,339,0 8,284,0 120,025,9
Phila.
Aug. 17-_ 51,165,0 222,421,0 54,940,0 249,981,0 13,697,0 132,720,5
Aug. 24.- 51,165,0 222,646,0 55,128,0 249,615,0 13,667,0 126,551,8
Aug. 31._ 51,165,0 222,521,0 54,852,0 250,674,0 13,678,0 121,487,2
Sept. 7.. 51,1650 222,651,0 55,335,0 251,149,0 13,691,0 123,423 6

a Including for Boston and Philadelphia the Item “due to other banks.” and also
Government deposits. For Boston these Government deposits amounted on Sept.7
to $3,171,000; on Aug. 31 to $2,653,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Sept. 7, also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.
For the week. 1907. 1906. 1905. 1904.

Dry Goods . 83,584,736  $3,162,555 $2,751,255 $2,449,585
General Merchandise........... 10,365,939 9,016.453 9,089,409 8,858,23

Total . $13,950,675 $12,179,008 $11,840,664 $11,307,819

Since January 1.

Dry Goods........couee vevinnens . $132,889,093 $111,921,516 #96,749,453 $83,094,592
General Merchandise. 478,408,379 409,520,711 378,045,316 326,268,865

Total 36 weeks................. $611,297,472 $521,442,227 $474,794,769 $409,363,457

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Sept. 7 and from Jan. 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

1907. 1906. 1905. 1904.

$7,520,631 $10,607,504 $10,766,150  $8,402,010
421,635,384 417,164,307 354,852,584 321,035,821

For the week
Previously reported

Total 36 weeks. $429,156,015 $427,771,811 $365,618,734 $329,437,831

The following table shows the exports and imports of
specie at the port of New York for the week ending Sept. 7
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Gold
Week. SinceJan.1 Week. SinceJan. 1
$12,877,335 $2,540,353
$155,000 15,361,499 717,087
1,615,083 1,155,297
880,155 $283,077 747,872
11,500 3,406 264,451
2,136,443 16,533 1,877,306
1,500,000 16,088 256,479
Total 1907 $155,000 $34,382,015 $319,104 $7,558,845
Total 1906 56,000 5.874,574 370,708 50,648,273
Total 1905 . 275,000 38.093.9S7 89,472 6,735,300
Silver

$1,555,935 $30,412,354 $260 $2,519
2,904,000 2,270

6,55! 1
1,912 283,061 1,393 128,102
11,567 1.024,126
7,665 51,633 674,870
14,786 10 442
Total 1907 .. .. - $1,557,847 $33,618,421 $64,853 $1,842,487
Total 1906 1,023,745 36,817,114 43,356 1,653,570
Total 1905 . 975,202 23,258,366 44,667 2,394,103

Of the above imports for the week in 1907, $136,013 were
American gold coin and $1,053 American silver coin. Of
the exports during the same tim e were. American
gold coin and were American silver coin.

JBanfting and ffimmtial.

We shall be pleased to mail investors copies of the ninth
edition of our 10-page circular describing 65 Short-Term Notes
and Collateral Trust Bonds with approximate market prices.

Spencer Trask & Co,

WILLIAM AND PINE STS.. - - NEW YORK

M o f fat & W hite
Members New York Stock Exchange.
5NASSAU STREET. HANOVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES.
Commission Orders Executed for Cash Only.
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Wall Street, Friday Night, Sept. 13 1907.
The Money Market and Financial Situation.—The grand
success which attended the New York City bond offering
Jhis week has been more than offset, at least in its effect
upon security values, by influences of a different character.
The latter are clearly illustrated by prevailing conditions
in the copper trade and the decline of the various copper

shares in this and other markets. Perhaps no other industry
is in quite as bad a shape as that of copper, but what has
already taken place in this department is suggestive of what
may occur in other trades if the halt in railway and other
corporate improvements continues. To the possibilities
in this direction may be attributed a part, at least, of the
steady and rather unusual decline which has been in pro-
gress throughout the week in railway and industrial shares.

The extent to which the bond offering referred to was
over-subscribed is evidence of the fact that there is capital
seeking investment in larger amounts than has generally
been supposed, when the security is beyond the possibility
of depreciation and the interest rate satisfactory.

The Bank of England shows in its weekly statement, issued
yesterday, a reserve in excess of 50 per cent and there is
evidence from other sources that the financial situation
abroad continues to improve. In the local money market
rates were decidedly irregular during the early part of the
week and are still somewhat unsettled.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2 to 637"%. To-day's rates on call were 3@43"%.
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 £490,302 and the percentage
of reserve to liabilities was 51.28 against 50.03 last week.

The discount rate remains at 4)"%, as fixed August 15.
The Bank of France shows a decrease of 3,700,000 francs in
gold and 2,725,000 francs in silver.

The New York City Clearing-House banks in their state-
ment of Sept. 7 showed a decrease of $1,384,100 in the re-
serve held and a surplus over the required reserve of $7,372,-
350, against $8,756,450 the previous week.

Differences

1907. from 1906. 1905.
Sept. 7. previous week. Sept. 8. Sept. 9.
$ S $ $

Capital 129,400,000 118.150.000 115.972.700
Surplus, 164,098,300 151.092.000 140.341.700
| oans and discounts. _ 1,088,597,200 Inc. 611,800 1.051.774.100 1,106,683,500
Circulation. - = 50,477,000 Inc. 168,500 44,917,800 53,702,400
i *1,046,485,000 Dec. 170,800 1.014.214.100 1,125,422,600

p 200,317.400 Dec. 572,100 169.341.600 207,472,400
Legal tenders.... 68,676,200 Dec. 854,700 77,634,000 78,714,600
Reserve held --------- 268,993,600 Dec. 1,426,800 246.975.600 286,187,000
25% of deposits 261,621,250 Dec. 42,700 253,553,525 281,355,650
Surplus reserve 7,372,350 Dec. 1,384,100 def. 6,577,925 4,831,350

*$29,127,000 United States deposits included, against 827,926,100 last week and
$10,340,300 the corresponding week of 1906. With these United States deposits
eliminated, the surplus reserve would be $14,654,100 on Sept. 7 and $15,737,974 on

Aug. 31.
r\?ote.— Returns of separate banks appear on preceding page.

Foreign Exchange.—The market was lower this week,
influenced by dear money on call, by a pressure of commod-
ity, loan and security bills, and by a moderate inquiry for
remittance; the tone was steadier at the close.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 8237@4 83 for sixty-day and 4 86% @4 87 for sight.
To-day’s (Friday’s) actual rates for sterling exchange were
4 8190@4 82 for long, 4 8540@4 8550 for short and 4 8610@
4 8620 for cables. Commercial on banks 4 8155@4 8165
and documents for payment 4 81@4 82. Cotton for pay-
ment 4 81@4 81}4, cotton for acceptance 4 8155@4 8165
and grain for payment 4 81% @4 82.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 520%a@5 20% for long and 5 17%/i@5 17%a f°r
short. Germany bankers’ marks were 94 3~16@94J4 f°r
long and 94%d@94% for short. Amsterdam bankers’
guilders were 40 16@40 18 for short.

Exchange at Paris on London to-day, 25f.
range, 25f. 15%c. high and 25f. 14c. low.

The week’s range for exchange rates follows:

14c.; week's

-Long- e Cables—
Sterling, Actual-
High 4 8235 @4 8240 4 8615 @4 8620 14 8675 @4 8680
Low 4 8190 @4 82 4 8540 @4 8550 14 8610 @4 8620
Paris Bankers' Francs—
High 5 20% @5 20 15 17% @5 16%<z
Low .......... 52070 @5 20% 15 17y2h @5 17%a
Germany Bankers’ Marks—
High 94% @94% 95 @95 I-16d
Low 94 3-16 @94 94%d @94%
Amsterdam Bankers’ Guilders—
High------- - @ e 40 16 @40 18
39 15-16 @40
Less: al-160f 1%. d1-320f 1%. h3-320f 1%.
Plus: *1-16 of 1%. x 1-320f 1%. V3-32of 1%.

The following were the rates for domestic exchange at
New York at the under-mentioned cities to-day: Savannah,
buying, 50c. per $1,000 discount; selling, 75c. per $1,000
premium. Charleston, selling, $1,000 per $1,000 premium.
New Orleans bank, par; commercial, 50c. per $1,000 dis-
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count. Chicago, par; 25c. per $1,000 discount. St. Louis,
15c. per $1,000 premium. San Francisco, 75c. per $1,000
premium.

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

The market for railway and industrial bonds was excep-
tionally dull until Thursday, when sales of New York City
4%s increased the total to nearly 3 times the previous aver-
age. Except in case of the New York City bonds, which ad-
vanced % point, the market has been weak, and of a list of
20 active issues only 2 are fractionally higher. As usual, con-
vertible issues have declined in sympathy with shares, and
Atchison, Steel, Union Pacific, Pennsylvania and Delaware
& Hudson, all of which have been among the most active
bonds, are from 1 to 2 points lower. On the other hand,
Rock Island 4s, Interborough-Metropolitan 4%s, Northern
Pacific 4s and Reading 4s have been steady or relatively firm.
Other changes are unimportant.

United States Bonds.—No sales of Government bonds
have been reported at the Board this week. The following
are the daily closing quotations; for yearly range see third page
following.

Interest Sept. Sept. Sept. Sept. Sept. Sept.

Periods 7 9 10 11 12 13
2s, 1930 ... registered Q—Jan * 10454 *104% *104% *104% *105% *105
2s, 1930... Q—Jan *105% *105% *105% *105% *105% *1053"
3s, 1908-18. -------- registered Q—Feb *102 *102 *102 *102 *102 *102
3s, 1908-18 — __coupon Q—Feb *102 *102 *102 *102 *102 *102
3s, 1908-18. ___small coupon Q— Feb *101% * 101% *101?7* *101% *101% * 101%
4s, 1925 ... .. -. registered iQ— Feb *125% *125% *125% *y25H *125% *12534
4s, 1925... ..o coupon Q—Feb *125% *125% *12514 *12534 *125% *12534

2s, 1936-Panama Canal regis Q— Nov *104% *104% *104% *104% *104% *104%

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

Railroad and Miscellaneous Stocks.—The stock market
opened dull and weak on Monday, the transactions for the
day aggregating only a trifle more than 300,000 shares.
Beginning on Tuesday and continuing throughout the week,
the volume of business has been largely increased, amounting
to over 900,000 on Thursday, by more or less urgent liquida-
tion of the copper stocks and liberal offerings of the usually
active railway issues. This movement resulted in a steady
decline of prices, in which practically the entire list partici-
pated, and amounting to 10 to 14 points in several cases.
The lowest prices of the week were recorded to-day, when
pressure upon the copper stocks was in full force and special
efforts were made to depress the United States Steel issues.
Near the close, however, there was a reaction and in several
cases a recovery of 1to 3 points was made.

When at the lowest Amalgamated Copper had declined
nearly 15 points within the week, Smelting & Refining 16,
Anaconda Mining over 11, Delaware & Hudson 10, St. Paul 6,
Brooklyn Rapid Transit 6"%, Reading 6%, Northern Pacific
5, Great Northern 5%, Union Pacific nearly 5, and the
United States Steel issues 4 and 4% for the common and
preferred respectively.

For daily volume of business see page 648.

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

STOCKS. Sales Range for week. Range since Jan. 1.
Week ending Sept. 13. for
Week. Loicest. Highest. Loicest. Highest.
Balaklala Copper 1,440 $6 Sept 12 $7 Sept 10 85W Aug $11 July
Cent & So Amer Teleg.. 29110 Sept 13110 Sept 13 110  Sept 143 May
Chlc Un Tract tr rects.. 1,025 2>4Sept 11 3%Sept 7 =*'4 Aug 3% May
Col Fuel & Iron, pref__ 100 40 Sept 10 40 Sept 1V 40 Sept 8514 Jan
Comstock Tunnel.......... 1,400 24c.Sept 12 24c.Sept 12 23c. Mch 50c. Jan
Gt Northern subscripts
rects, 65% paid.. .. 2,350 116%Sept 10119 Sept 12 105% Aug 121  Aug
lllinois Cent leased lines. 10 93 Sept 12 93 Sept 12 92 June 99H Jan
Ingersoll-Rand, pref 100 91 Sept 7 91 Sept 7 91  Aug 94H Jan
Knickerbocker Ice 200 50 Sept 13 50 Sept 13 40 Jan 69U Jan
Preferred . 100 65 Sept 13 65 Sept 13 65 Sept 75 Mch

Outside Market.—The weakness of the copper shares and
the extensive trading in the new New York City 4% % bonds
“when issued” absorbed the attention of the “curb” market
this week. The new bonds were heavily dealt in, the prices
ranging from 102% to 103%. Later the bonds were ad-
mitted to trading on the Stock Exchange, where the close
to-day was 104%. The demoralization in the copper metal
market with its depressing effect on copper shares on the Ex-
change resulted in pronounced weakness in these shares
on the “curb.” Boston Consol. Copper moved down from
21% to 17X\. British Columbia Copper after advancing from
7\ to 7% moved down to 5%, recovering finally to 6.
Butte Coalition dropped from 20)4 to 15% and ends the week
at 16J4- Davis-Daly Estates sold down from 10% to 7%
and closed at 7%. Dominion Copper fell from 4% to 3%,
moving back to 4. Greene Cananea from 11% went down
to 9%, closing to-day at 9%. Nevada Consolidated Copper
dropped from 11 to 9%. Nevada-Utah declined from 5 to
3 11-16 and closed to-day at 3%. United Copper common
from 53% has receded to 48%. Trinity from 17 declined to
11, sold up finally to 14%. Nipissing sank from 8% to 6 %,
closing to-day at 7%. American Tobacco sold up from 235
to 242, then broke to 220, recovering to 230. Manhattan
Transitranged from 4% to 3Vi and upfinally to 4%. Standard
Oil lost 15 points to 425. Chicago Subway moved up from
20% to 20% but dropped to-day to 17, the close being at
18%. Consolidated Steamship 4s sold down from 26 to 23M «

Outside quotations will be found on page 648.

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



New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPVIiIfoB TWO

PAUES

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales 0 STOCK Range }or Year 1907 Range lor Previous
the EW YORK STOCK On Oasis 0l 100-share lots. Year 0906).
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE
Sept. 7 Sept. 9 Sept. 10 Sept. 11 Sept. 12 Sept. 13  Snares Lowest Highest. Loutest HU/hesi.
Railroads
87% 88l2 87i2 88 8614 8814 8614 8714 85% 87% 85is 86% 25,700 A tch Topeka & Santa Fe 8134Aug 15 108%Jan 7 85% May 110% Sep
91 91 - *9012 91 *90i2 91 650 A Do pref 89 Aug 13 101%Jan 12 z98 Dec 106 Jan
*83" 8 83 8314 '82 & *81% 8379 8ll12 8314 82 82 950 Atlantic Coast Line RR .. 77 Aug15 133%Jan 5 131% J'ly 1677gJan
91 9112 91 94 90Ig 91 90lg 90# 90lg 91 89% 90 6,250 lJaltimore & Ohio___ _ 87 Augl7 122 Jan 5 1053i May 125% Sep
*83 *83 87 *8: 87 *83 88 *83 87 *83 88 +> Do pref. 85 J'nel9 94% Jan 10 91 Oct 99% Jan
48 48% 4714 48 4612 4&34 45 471* | 44U 473g 4212 45'g 34,640 Brooklyn Rapid Transit-. 37%Aug20 83%Jan 7 71 Jly 94% Jan
* 78 * 80 * 80 _ 80 Buffalo & Susque, pref__ 83 Feb 16 8534Feb 8 83 Jan 87 Feb
166% 167 16534 167 16412 166U 16412 16512 16439 16612 16334 167 9,755 t Canadian Pacific 155 Mch23 195%Jan 4 1553y May 201% Deo
*63 64 *63 64 64 *5912 62 *5912 62 *59% 62 v Canada Southern 60 Mch14 65%Jan 14 65% J'ne 707s Jan
*170 175 *165 175 §16975( 171 *165 175 169 169 170 170 230 Central of New Jersey_ 165 Mch25 219%Jan 2 204 May 2397g Mai
33% 339 34% 3312 34 B2 3379 32% 3334 33 33% 4,700 Chesapeake & Ohio___ 3034Aug20 56 Jan 5 51% Nov 65% Aug
*11 18 *10 18 *10 18 *10 18 *10 18  *10 18 Chicago & Alton RR 9% Aug 14 27%Jan 5  25*8 Sep 353g Oct
* 50 * 50 * 50 4834 49 49 49 48y, 4834 500 Do pref.. 481"Sep 13 69 Jan 5 70 Dec 77% Oct
*9% 10 10 10 *934 10 o4 97 94 9% 94 W4 1300 Chicago Great Western.. 9% May27 18 Jan 2 16 J'ne 23%Jan
*62 72 *62 72 *62 72 *62 72 *62 72 - Do 4% debentures_ 64 Augl1l9 79 Feb 25 79% Sep 86%Jan
49 4934 *40 50 4434 4434 43 46 *40 45 41% 42 1,000 Do 5% pref"A " 39%Aug 17 713.Feb 14 70 Dec 80 Jan
*13  13la 1314 1314 134 13 13 *12% 13 1234 1234 700 Do 4% pref “B” 12%Aug26 26%Jan 5 247gNov  9%Jan
1225. 123%& 1225c 12317 121lg 12334 120 122% 118% 121% 117% 1203g 98.002 Chicago Milw & St Paul.. 117%Aug 15 157%Jan 14 tl46%Dec 199% Dec
*146 148 *146 148 *147 148 §148 iuz 147 147% 147% Do pref____ 145 Mch25 165%Jan 5 *160 Dec 218 Aug
*111 114 il 11" mlo 110 110 SI12 119 109  lill" §109 109 766 Do com ctfs 25 % paid 107 May2/ 141 Jan 14
131 13114 §129 “ 129 12912 130 12834 1293y 12812 129% 129 1293ft 3,912 Do pref ctfs 25 % paid 125 Aug12 149 Jan 15 __ ___ N
145% 14614 14514 145U 144 1453y 14334 14434 144 144 14334 145% 3,600 Chicago & North Western 137% Mch25 205 Jan 10 192 Apr 240 Jan"
*200 210 *200 210 *200 210 *200 210 *200 210 *200 210 ______ Do pre 197 Aug19 234 Jan 10 225 Aug 270 Mob
*125 130 *125 130 125 125 125 125 *125 130 *125 135 225 Chic St P Minn & Omaha 115 Aug19 170 Jan 8 168 J'ne 198 Jan
*150 170 *150 180 *150 180 *150 180 *150 180 *150 180 Do pref 160 Jan 18 165 Jan 19 175 Nov 202 Jan
*3 6 *4 612 *4 612 *4 61"  *4 6% 4 6% Chicago TermIn'T Transfer 5 Mch28 BAFeb 21 934 Apr  18%Jan
*18 25 *15 25 *15 25 415 25 *15 25 *15 25 Do pref _ 9 Mch27 95 Jan 11 25 Dec 423] Jan
*3% 334 *314 Chicago Union Traction. 2% Aug 17 6%Apr 3 379 May 1334 Feb
*14 16 *1312 1510 Do pref 11% Mch 14 193Jan 9 11% J |y 471" Mch
*633 64 *6312 64 6234 6234 62 62 6034 61 62 62 610 Cleve Cin Chic & St L_ 58 “Aug 12 9278Jan 7 89 De 10979 Jan
*95 102 *95 102 *96 102 *96 102 *96 102 *95 102 Do pref. 100%J ly 16 108%Jan 7 110 J’ Iy 118 Jan
2334 24% 2312 241 23 24% 231, 2414 2212 24% 23 24 7,730 Colorado & Southern__ May27 387gJan 9 29% Jan 41 Oct
*551* 56l2 5579 557 *55 56 §5414 5414 §54 *52 54 360 Do 1st preferred 51 Aug20 69%Jan 7 66%Apr 73% Feb
*44 441" 44 441, 44 4412 4312 44 14 4414 X42 43% 3,450 Do 2d preferred 40 May27 58%Jan 8 43 May 59 Dec
§160 161 *155 163 15534 159 15534 157 153 15634 153% 15534 1,797 TDelaware & Hudson 147 Aug27 227%Jan 2 189 May 23434Nov
*460 480 *460 480 *460 480 *465 480 *460 480 *444 450 ____  -L'elaware Lack & VVestn 440 Aug17 510 Jan 24 43734 May 560 May
24% 2479 24 2434 2410 259 24 25 24 2479 23% 24% 6,040 Denver & Rio Grande____ 20 Aug 15 427gJan 7 36% May  517SJan
*67 70 §0 73 §8 68 6634 66 *65 70 554 Do pref _ - 647gAug 17 83fmJan 10 83 Oct  9li2Jan
*6534 70 *65 70 *65 70 *65 70 *64 70 *63 Detroit United 61 J'nei5 80isJan 16 7979 Dec 102 Feb
*9U 12 *9 12 *9 11 *9 1012 *9 12 9 g 200 Duluth SO Shore " Atlan 759Aug2S 19%Jan 5 16 J'ly 2279 Jan
*1712 24 1712 24 *1712 24  *1712 24  *1712 241" 18 18 100 Do pref _  17%Au 27 39 Jan 4 32 Apr 45 Jan
21% 21% 211g 213g 2012 2114 2034 2112 2012 21% 20% 20% 5,360 K rle 18 Aug24 44%Jan 5 38% May 5078Jan
50 5012 *46 50 *48 *48 4934 4714 48 *47% 49 600 J-J Do 1st pref 45% Aug26 7s7gJan 7 7434 Dec 83 Jan
*3634 38 37U 3714 37 3714 3714 34 37  37% 37% 37% 2,200 Do 2d pref___ 29%Aug26 67 Jan 7 62%Apr  763gJan
*65 75 *65 75 *65 75  *65 75 *65 75 *65 75 --- Evansville & Terre Haute 68 Dec 76 Jan
*80 90 *80 20 *80 €0 *80 20 *80 90 *78 90 Do pref _ 90 Apr 4 92 Apr 5 80 J'ly 94 Aug
128% 12012 12734 129 12412 12914 12434 126% 124U 12779 124 12734 48,870 Great Northern pref 114 Aug15 18934Jan 2 C178 Dec 348 Feb
56 57 56 5612 5234 5612 5312 54 53 55 52% 54% 10,470 Temp ctfs for ore prop. 44 Aug15 85 Jan 5 7034Dec 85 Dec
Green Bay & W.deb ctf A 81%Nov 921" Jan
*734 *734 *734 *734 Do deb ctf B 712Aug 12 l4inJan 17 HS4O0ct 23%Jan
*19 *] *26 *26 *26 *26 TJ avana Electric 30 Apr23 47 Jan 3 33igJan 53 Aug
*7414 95" *74<4 95" *7414 9B *T74 95 *7414 95  *74% 95 -d Do pref 72 Apr 1 86%Jan 4 77%Jan 9734 May
*73 *73 75 *75 *75 *75 Hocking Valley tr rects.. 7479Aug 30 114 Mch 6
. 8 8 8 * <UL ERE - < 83 o pref 83 Augl4 94 Jan 5 '92%.Nov  99%J'ne
139 140 §l40 140 136 138 137 138 *136 140 *136% 140 ' 910 | llinols Central 128 Aug12 172 Jan 3 164 May 1841"J'ne
% 9lg 9 912 9 84 8% 84 8% 8% 3,425 -Lnterboro-Metropolitan - 8 Aug20 39 Jan 23 3B%J'ne  55% May
§2714 27U 25 26 *25 2612 *25 26 25% 2534 24% 25 6,080 Do pref . 20%Aug20 75%Jan 7 703y J'ly 873s May
16% 16% 1612 1612 1612 16U _16% 1612 *16 17 16 16% 1,420 lowa Central 15 Aug24 28gJan 4 24 Jly 3434Jan
378 373y 37 37 37 3714 836 36 37 3734 3% 39% 1910 Do pref. T 30k Mch25 51 Jan 7 48 J'ly 6384Jan
*72 75 *73 75 *73 75 *73 75 *72 75 *72 75 ... TZCFtS &M, trctspref 70 J'nell 80 Jan 10 77 Oct 841.Feb
27 27 27U 2714 2612 261- 26 27 *2505 261" *26% 27% 1,400 -Kansas City Southern.. 18 Mchi14 3034Jan 5 2% J'ly  37% Jan
*56 57 5534 5612 56 56 5614 55% 5634 *56  56% 1,000 Do pref 45 Mch26 6134Jan 8 49 Ji 71 Jan
*12 20 *15 20 *15 20 *15 20 *15 20 *15 20 T ake Erie & Western__ 19%Mch 18 28%Jan 12 27%J'ly _4479Jan
*45 60 *45 60 *45 60 *45 60 *45 60 *45 60 -Li Do pref _ 55 Apr 2 6710Anr26 75 Se §92%Jan
*40 50 *40 50 *40 50 *40 50 *40 50 *40 50 Long Island. .. 45 J'ly 23 67%Jan 9 61% Oct 813, Jan
109% 110 10912 110 10812 109 108 108 108 10914 107% 108 2,000 Louisville & Nashville__ 103 Aug 12 145%Jan 5 136% May 1561"Jan
120 125 *120 125 119 119 *118 122 §11979 120 15 115 377 VI anhattan Elevated__ 110 Aug24 146 Feb 13 40 ep 162 "Jan
*36 43 *36 43 *36 40 *37 41 39% 39% *37 43 100 J-*J-etropolitan Street_— 35 Aug30 107 Jan 23 103 J'ly 127 Jan
17 18 17 1712 17U 17% 1634 17 17 1734  16% 16% 4,010 Mexican Central. 15 Mchi14 27%Jan 5 Ma 29loDec
41 4134 4034 41i2 41 4134 41 4112 3934 41% 40 40% 2,500 Minneapolis & St Louis.. 37%Sep 3 59 Jan 15 68%Dec  84%Jan
77% 78 77 72 78 78 7814 7814 78% 78% 78 78 800 Do pref 76%Aug 9 90 Jan 24 90 Apr 100%Jan
*10512 106% *10512 10612 104 104 103 10412 104 04 103% 104 1,120 Minn St P 615 S Marie___ 90 May28 140%Jan 3 134 Dec 164 Mch
*127 135 *100 135 *127 135 *127 135 =*127 135 *127 135 300 Do pref 119 Aug20 168 Jan 3 163%Apr 18334 Jan
36 36H 3579 36% 3514 3633 35 36lg 34% 3534 14,300 Mo Kansas & Texas 30% Mch26 44% Mch } 29 May 43%Nov
6435 6412 643 6438 6439 *6312 6412 *6212 641" *63  64% 450 Do pref___ 59 Mch26 7234Jan 64%Apr 76 Nov
70 7012 70 71 70 7012 6 70 6SI4 701" 67 71 4,300 Missouri Pacific 63 Aug15 9234Jan 5 85% May 1063“Jan
*120 125 *120 125 *120 125 *120 125 *120 125 *120 125 IV] ash Chatt & St Louis.. 119 Mch22 147 Jan 8 133 May- 149U Jan
*47 48 47 4812 4812 4812 *4712 481" 48 48 *47 48 " i",006 -L" at of Mex, non-cum pf_ <634Aug 13 593*Jan 9 36 Apr 5334 Dec
*16 18U *16 1812 *16 1812 *16 19% *16 191" *16 17 Do 2d pref 15 Augil15 27 Feb 14 18%J'ne 30 Dec
10479 106 10512 105'g 10414 10614 104% IO514 104% 105% 1033i 105% 26,975 N Y Central & Hudson.. 99%Aug 15 13434Jan 10 126 Nov 166%Jan
*3614 37 *34 3812 334 361" 35 35 34 34 *32 35 400 N Y Chic & St Louis 29 Aug26 63%Jan 7 59 Mch 73U Apr
*99 106 *99 106 *99 105 *99 105 *99 105 *99 105 Do 1stpref _ ... 109 Mch25 110 Jan 16 HI Apr 1207gJan
*65 70 *65 70 *63 75 *65 70 *65 70 *65 70 Do 2d pref 70 Mch26 913 Jan 7 80 May 92 Dec
*155 1003y *156 161 *155 161 *155 161 *158 161 *156 160 N Y N Haven & Hartford 158 Aug22 189 Jan 9 18%Dec 20470Jan
*33 34 3312 334 3314 3!12 33 33U 3212 33% 3234 ' 2*750 N Y Ontario & Western.. 30&Aug17 48XJan 5 434May 57%Jan
*71 72 *71 7U2 7 7112 70U 71 69% 70% 69% 70 2,060 Norfolk & Western 68 Aug20 92%Jan 5 84 Feb 97% Oct
*78 82 *78 82 *78 84 *78 82 *78 84 *78 84 Do adjustment pref.. 80 Mch14 90%Jan 10 89% Apr 96 Jan
128% 12912 12714 1281; 1251g 12914 125U 127  125% 12914 125 1291 118560 Northern Pacific__ 113 Aug 15 189%Jan 7 179% May 232% Feb
108 10814 10734 10734 106% 10812 10612 10712 106 10S34 10634 109U 9.610 Do subscrip rects 96%Aug 14 134 Feb 13
*80 95 §0 90 *so 95 *85 90 90 90 *85 90 10 "pacific Coast Co 85 Augl4 124%Jan 7 103 Jan 142 J'ne
*85 100 *95 100 *85 100 *85 100 *85 100 *85 100 -E Do 1st pref___ 105 Jan 106 Jan
*80 100 *80 100 *90 100 §95 95 *90 100 *90 100 165 Do 2d pref___ 95 Mch20 125 Mch 8 1051"Jan 135 May
12014 121% 120U 12034 119% 121% 119% 120% 118% 12034 1183s 120% 112,984 Pennsylvama 114 Mch 14 1413gJan 8 122%J’'ly 147%Jan
*65 70 5 70 *65 70 *65 70  *g5 70 *65 70 Plttsb Cin Chlc &StL... 65 Augl7 78 Jan 22 75 May 87 Jan
*85 95 *85 95 *85 95 *85 95 *85 95 *85 95 Do pref _ 91 J'ne 3 105%Jan 6 100 May 109 Aug
96% 9712 9612 98U 94% 9812 N34 97 91% 9714 91 9434 759,350 1>eading 85% Aug 14 139%Jail 7 112 May- zI04 Jan
_ — *B2 S4% 8 8 *80 84% *80 84% *78 84 100 J-V  1st pref 79 Jly 9 92 Jan 7 89 Sep 96 Jan
*77 821, 7712 8212 *77 821- *77 821" *77 83 2d pref 75 Aug1l2 94 Jan 8 90 Apr 102 Jan
2034 21 2012 20% 20U 2079 20 2014  19% 20% 19% 20% " 8,300 Rock Island Company__  173jAug20 30%Jan 5 22%J'ly  32%Nov
*4512 47 *45 47 4534 4612 46 46 451" 45% 43% 45 9 Do pref. 40%Aug 13 64%Jan 5 60 J'l 6934 Aug
*62 65 *60 65 *62 65 *62 65 *62 65 62 65 St L & San Fr, 1ist pref 59 Mchi18 70 Jan 11 60 Fe 7234 Apr
3879 312 38 3814 39 3714 37U 37% 38% *373i 38% 2370 Do 2d pref __ 29 Mch25 48gJan 5 40%J'ly 5l%Feb
*16 19 1612 1712  16% 1G% 16% 18% 1814 *1634 17% 600 St Louis Southwestern___ 15%Aug22 25%Jan 7 201" May  277sJan
*45 4912 *43 49U *44 49 *43 49 45 45 45 46 300 Do _ 40 Aug13 621"Feb 15 483 May-  633g Sep
85U 8612 853y 8614 8434 8634 8479 86% 84% 8614 84 8534 71,020 Southern Pacific Co______ 6934 Mch 14 96% Jan 14 61 May 97% Sep
*11012 11112 * 1101" 111% *11012 11112 10979 111% 109 10934 109 110 2,286 Do pref__ 108% Aug24 118%Jan 14 116 J'ly 120%J'ne
1612 1634 16U 16% 16 1634 1614 1612 1534 161" 16 ,450 Southern v tr cfs st stamped 14%Aug26 34 Jan £ 31%Nov 4278 Jan
57 58 *55 58  *56 571" *5512 58  *559% 57% 8§57 57 560 Do pref do 50% Aug24 94i»Jan 5 931, Dec 103 Jan
28U 2812 2812 2812 *28 29 28 28 271" 27% 261" 271- 1,700 'J'cxas & Pacific 24 Aug26 37%Jan 7 28 “ Mal 40% Oct
556 56 54 58 5212 5212 5012 521" 50 50 50% 50% 1,854 | iilrd Avenue (N Y)__ 46% Aug27 123 Jan 8 121 Nov zI39%Jan
*2312 24 *23 2412 23 23% *2014 2279 *20% 23% 20% 21 800 Toledo Railways & Light 207gSep 13 29 Jan 7  25%Dec 36"Jan
23719 24 2379 2534 2510 26% 2614 2534 261" 26 26% 5,500 Tol vio St L & Western___ 2334Mch26 3334Jan 5 25% J'ly 40% Jan
4712 48U 47  48lg 4714 48 47 4A7H 4634 47% 46% 471 4526 Do bpref 40 Aug 17 S47sApr 12 43 J'l 597s Jan
9l7g 9lrg 92 92% 92 92 *90 93  *91 94 90% 91% 750 Twin City Rapid Transit. 85 Aug2l 108%Jan 7 102 Dec 122%Jan
13139 133% 13139 13279 12939 1331" 12dg 131% 128% 13214 xI26 129% 750 015 | Tnion Pacific 120% Mch 14 183 “Jan 5 138% May 195% Sep
*80 82 *80 g1 *80 82U *80 82U *80 821" *78 82 25 'J Do pref 75 Augl4 96 Mav , 91% May 99% Jan
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Bid Ash Banks. Bid Ask j Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid  Ask
New York Chemical 395 405 Fifth AveU. 39000 4200 Imp & Trad 515 525 Metropolis T 390 Oriental H__ 255 265
: Citizens’ Ctrl 140 145 iFIfth_____ 340 Interboro U_ 155 165 Metropoll'nT 150 160' Pacific U__ 230 250
Aetna 210 220 City . t-50 First . __ 615 630" Irving N Ex 185 Mt Morrisll- 240 Park___ 420 430
America 1J_ 510 525 Coal & 230 14th Street1 225 300 JeffersonH _ 210 220 Mutual If__ 280 290 People’s H-- 300
Amer Kxch. 220 230 Colonialii__ 700 iFourth __ 1D 190 Liberty . 500 Nassau 1L 200 210 Phenix 165 165
BatteryPark 122 132 Columbia 1L 500 525 (Gallatin . _ 350 360 Lincoln . 1000 New Amster 190 200 Plaza 1. . 570
BoweryIL__ 310 325 (Commerce.. T170 ‘Garfield. . 500 525 Manhattan 1 200 305 Vew Neth''d 210 225 Prod Exch 1 160 175
BIOnXYBOFOI; 300 Consolidat'd 158 163 <GtrmanAmli 135 142% Market&Ful 255 265 XewYork Co 1200 iRlverside H_ 250 260
Butch's&Dr 158 162 jCopper——— 207% 215 German Kx! 420 Mechanics’ . 225 235 New York . 290 300 Seaboard— 340 360
CenturyK— 175 190 Corn Kxch 1 275-1285 Germania 1li. 500 Mech&Tra H 155 165 N'ht & Dayll 400 410 ISecond___ 700
Uhase 300 350 (Discount 1i_ 150 160 Greenwich 1L 280 295 Mercantile. _ 215 225 19thWard 1L 375 400 [State1l......... 370 400"
Chatham___ 310 320 Hast River. tl45 Hamilton U_ 325 Merch Kxch 175 185 North Amer 240 250 12th Ward 1 450
Chels’aExcll 200 - Fidelity U_. 180 190 Hanover_ _ 480 500" Merchants’. 155 165 iNorthem__ 165 175 [|23d WardH. 190 -
* Bid and asked prices; no sales were made on this day. t Ex-rights. $Less than 100 shares. 1lState banks, a Ex-dividend and rights. bNewstocl

* Sale at Stock Exchange or at auction this week,

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

c Ex bencflcial interest In ore properties,

h 1st instai'mt paid,

n Sold at private sale at this pric(
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ol. Ixxxt.

STOCKS—H1GHJSST AND LOWEST SALE PRICt<iS. .Sales 01 STOCKS Range lor Year 1907 Range lor t'rmous
me NEW YORK STOCK On basis 0l 100-share tots. year U»06j
tmiv/udy ¢ ill ccte EXCHANGE
Sept. 7! Sept. 9 Sept 10 Sept 11 Sept 12 Sept W13 Shares Lowest. H ighest. | Lowest. iIxgtKSi

*19 221, *20 2212 *19 2212 *20 22% *20 22% *19 22% ____  Unit Rys Inv't of SanFran 20 J'nel7 62 Jan 7 50 Apr C8 Jan
36 36 36 36 35 35 35 35 *35 36 3514 Do pref. 32 Aug17 71%Jan 7 55 Apr Jan
12% 129 §13 13 N2 U4 112 §11% 11% 11% 11% 1,126 V\/abash 10%Aug 12 18%Jau 5! 18 Dec  261-Jan
*22 23 *21% 22% 21 22 20% 21 201, 2034 20 20% 1,900 W Do pref.. 1934Aug 19 38i"Jan 7 361, Dec  53~Feb
*gl. 11 1012 10% *919 11 *9 10 *y0p 11 *9 11 Wheeling & Lake Erie___ 8% Aug 30 10""Jan 7 10 Apr 2134Feb
*23 26 *25 26 *23 25 *22 25 *2 26 *22 26 Do 1st pref. 2114Aug24  3734Jan 5 4&I0fel)
*12 16 *12 16 *12 15 *12 1S *13 16 *11 16 Do 2ct pref. 111, Aug23 21 Jan 10 <11( 291« Feb
*15 1712 *15 1712 *15 1712 *15 712 §817% 17% 15 15% 220 Wisconsin Central. . 133gAug 19 250 Jan 12 23 May 33’ Jan
*35 40 *35 *33 *30 0 39 39 *39 40 Do pref 30%Aug 23 511,Jan 7 4 2y 64 Jan

Indus trial& Miscellaneous
*150 8165 165 *160 *160 *165 ____ *165 ____ 15 \ dams bxrpess____ §150 Aug 14 §330 J'ne20 §240 J'm. }300 Aug
6% *634 % 6% 6 6% 6 6% 6% 634 *6% 6% 2,365 -fl-llls-Chalmeis 4 Aug16 1675Jan 5 10 J'ly ~ 27%Jali

*1912 1934 *1912 1934 17 1912 *16 1934 19% 19% 18 18% 900 Do pref 15% Aug 16 431Jan 3 40 Sep 67 Jan
71% 7234 7034 72 6612 7114 6338 6714 6014 65% 58 62 603,350 Amalgamated Copper____ 58 Sep 13 12I78Jau 5 923« J'ly  118% Feb
*1512 1612 *1512 1SI12 *1512 18I2 *1512 18% *15% 18% *15% 18 Amer Agricultural Chem. 15 Ma.s27 25%Jan 8 20 Jly 34% Jan
*80 95 *80 95 *80 95 *80 91 *80 95 *80 95 Do pref 82%Aug30 95 Feb 20 90 Dec 102 Jan
*1212 1312 *1212 1312 *12 13 *1112 13 *11 13 *11 13 American Beet Sugar 10% M ay22 23%Jan 7 201, Mav 35 Jaji

* 75 7B IR ) 75 75 Do pief_ _ 75 Mch 5 0 Jan 21 SO06Onr 891 Jan
*4lo 5 412 5 *412 5 *4i2 5 *4% 5 4% 4% 100 American Can___ 4% Aug 16 71, Apr 11
*49 “ 50 493y 49% 498 498 50 50 50 50 48% 49 1,14] Do pref 43 Aug 19 60%Apr 10
40M 41% 4% 4138 40% 4218 239 40M 3834 40l1s 3734 39 17,3H American Car & Foundry 31 Mcll25 4514Jan 14 323. J'ly 471, Jan
*9714 9934 *J7% 9012 97% 9914 *9534 97% 9534 o7 614 95U 6UC Do pref 9R1*Mch25 103 Jan 12 98% J'ly 105‘ Jan
3314 3314 i*33 3312 34 33g 3334 32% 33 32 3234 3,445 American Cotton Oil. . 27 Mch25 36%J ly 27 28 Alaj 44%Jan
*85 '*85 20 *85 90 *85 90 *85 90 *85 0 Do pref. . 88 Mch13 90 Jan 21 90 Dec 95 Jan

*195 210 *195 210 *195 210 *195 210 *195 210 *195 210 American hxpiess . 180 Augi9 247 Jan 5 9IS Am- 272 Aug
*434 6 *12 6 *43S 512 *414 5% *4% 5% *4% 5% American Grass Twine___ 334 Aug 20 8% n 11 725 May 1134Jan

4 4 %334 4 *314 4 *312 4 *334 4 4 I0C American Hide & Leathei 3%Aug30 Oi4Jan 10 51, Nov 10’ Jan
1614 16% 1634 1634 1614 |614 1612 16% 16 16 *15 18 600 Do pref 151-Aug 12 301, Jan 7 24 Nov 43 Jan

*2 55 *52 54 *5112 54 *51 57 *51 55 840 40 10 American Ice Securitie 50 J'ly3l 88“Jan 2  3514Jan 9479 Sep
*8l2 10 812 8% *8i2 10 *812 11% 8% 8% *8 11% 200 American Linseed__ 7 Aug26 19%Jan 10 1634 Dec 29% Jan
*18 21 *18 21 *20 21 20 20 *19 21 *19 21 100 Do pref. 17 Aug26 36 Jan 7 35 Dec 537g Jan
54 5434, 54% 54j8 5314 54 5312 53% 53 531, 5134 53 3,800 American Locomotive___ 491, Aug20 7534Feb 15 5334 May 78i, Jan

*102 105 *102 105 *102 105 *102 105 *102 105 101 101 Do pref 98 Aug24 Illl,Jan 21 108% Dec 120%Jan
*3 4 : *3 4 *3 4 *312 4 *3% 4 *31, 4 American Malt Corp 21, Jnt10 171 Apr 2

22 22 21 21 * 22 201, 20%, 20 20 524 Do pref 20 “Sep 13 40 Feb 21 _

90 9 *_- _ 9 * 90 *. 85 90 Amer Smelters Sec pref B 86 Mcii25 93%Jan 7 9214 Dec  10134Jan
101 10214 10014 101's 9652 101% 94% 97% 9614 9634 "86% 91% 287,300! Araer Smelting & Refining  8ii%Sep 132155 Jan 7 1381, May 174 Jan
100% 10014 1007s 101 99% 101 9771 98% 963y 98 4,110 Do pref 921,Aug20 11738Jan 7 112 Dec 130 Jail

*140 240 *140 240 *140 240 *140 240 *140 240 *140 240 __American SnuH 192% J'ly 12 205 Jan 18 200 J'iy 220 Jan
*7412 100  *7412 100  *7412 100  *7412 100  *74% 100 *73 0 Do pref 895 Apr 1 102 J'ne 7 100 Dec 107 Jan
614 7% *7 *7 7i2  *7 7% 7 7 *7 7% 500 American Steel Foundries 51, May22 103*Jan 5 G Nov 15% Jan
*32 35 *33 35 32 32 §35 35 35 35 *35 40 125 Do pref_ 2834Aug?21l 471, Jan 7 40 Mai 53%Jan
11412 11534 11412 11412 113 114 110lg 11312 110 112 11014 113 6,600 American Sugar Refmmg 1071, Aug 15 137%Feb 13 1271?Mas 157 Jan

*117 119 *116 118 *116 118 *116 118 *116 118 116 116 100 Do pref 115% Sep 5 131 Jan 2 1281-Dec 140 Jan

*106 108 *105 108 *105 108 *106 108 *106 108 *106 108 American Teleph & Teleg c104%J'lie 14 133 Jan 4 130 J'ly 144% JftU
*82 85 8114 8134 8134 8134 8134 81 80% 81% *78% 83 950 American Tobac (new), pf  743#Aug 15 9834Jan 5 96 J'ly 109 Jail
*23 25  §2412 24U 2335 2338 *23 24 23 23 22 1,250 American Woolen.. i034Sep 13 36%Jan 7 28 No\ 48 Jan
*88 91 *88 91 *88 9134 *88 89 88 88 *86 90 100 Do pref____ 85 Aug 13 1027gJan j 101 J'ly 110%Jan
4612 468 4534 4612 4312 4534 3934 43% 3714 41% 3634 3834 62,500 dAnacondaCopper Part'd5 *3534Sep 13 30234Feb 16 223% May 300 Feb
*6 612 6 612 6 *v34 6% *6 6% 54 6% 1750 dBatopllas Mining ParizO 851, Aug2b  $9% May 13 _

*100 110 10434 1043d *104 110 *104 110 8100 100 *100 110 133i 1Jrooklyn Union Gas 10434Sep 6 125 May 1 1051, Nov 178 Jan
*1014 12 *10 1212 §9 9 *8 12% *9 12% *9 10% R -IJrunszck Dock&C Tmp 10 May21 14LJan” 4 1314 J'ly 21% Apr
*30 *30 32 §3R212 3212*___ 32 *25 32 *25 32 10;Butteiiek C 31 Aug14 49%Jail 3 20 Apr 70 May
s19]14 "I9% *18 198s |g8l4 183S *18 18 18% 17 18 1,450 / 'entral Leather 1614Aug 15 40 Feb 15 3384 Dec 4979 Jan
*8512 87 8612 8612 28334 8434 84ls 841s 83% 831, 8134 82% 1,250 Vv Do pref.. 8134Sep 13 102 Feb 8 9834 Dec 1071, Jan
25% 26 2434 o5y 2334 25 23% 24 23% 2334 22% 2334 7,950 Colorado Fuel & Iron 22 Aug24 5778Jan 8 40% May 838 Jan
*2314 2412 2312 24  *23 24 *2012 24% *201, 24% *20 24 200 Col & Hock Coal & Iron.. 191, Aug20 283gApr 5 17 May 30%Nov
107 107 *107 110 106 107 106 107 1051+ 10534 105 10534 1,500 Consolidated Gas (N Y)_. 991, Aug 15 140% Mch 1  130% Apr 18134Jan
*14 15 1412 1412 1434 148 14 14 14 141S 14 14 967 Corn Products Refining.. Aug 14 2434Jan 22 18% 3’1 28 Apr
67 67 *66 68 66% 67 *66 68 *65 68 05 66 800 Do pref 62%Au9 17 88 Jan 28 741, Ma 85% Apr
56 5614 5512 5534 S54<8 5634 52 55% 5HS 53% 5034 54 6,187 Distillers’ Securities Corp. Aug20 78 Feb 13 51 Jan 74% Sep

*95 112 96 96 _*95 112 *95 112 *95 112 95 95 210 Federal Mining & Smelt'g 95 Sep 13 163 Jan i6 138 Jan 199 Jan
*70 75 *70 774" __ 80 *_ 80 80 *_ 80 . Do pref 71 Aug27 97 Jan 14 g1 Jly 112%Jan
129 129 128 12012 12714 128 12712 127% 127 127% 2123 125% 2,800 General hlectrlc 120 Aug26 163 Jan 22 1156 Dec 184 Oct

*90 105 *90 110 *95 105 *95 110 §100 100 *90 110 5, Granby Cons M $ & P. 100 Aug15 152 Feb
*6 7 *614 7 614 7 *6l4 7 *6% 7 *G 7 I nt Mer Marine stk tr ctfs 6 Aug 20 7% May 2

*17 20 *17 19 *17lo 1834 *17% 1834 *1714 814 *1714 1834 A Do pref.. Aug26 24 Apr25 .
*14 15 14 1434 13j2 1434 *13 14 14 14 *1; 14% 1,525 International Paper.. _ III4May27 181, Jan 7 161, Sep 26%Jail
*72 73 *72 73 7214 7214 *72 73 *72 73 270% 7014 100 Do pref____ =~ 70lgMa>22 81 “Feb 11 80 Dec 90 Jan
*40 43  *40 *40 *40 43 40 40  *40 43 100 International Power 40 "Mch 14 5034Jau 15 48 Sep 295 Jan
23 23 22% 22lg *22 23 *20 23 *20 23 20 22 600 Internat Steam Pump__ 19 Aug27 41 Jan 7 28 Jan 60 May

*68 72 *6612 71 *66 71 *66 72 *66 72 *661, 70 Do pref 66%Aug19 8i Jan 14 71 Jan 92 May

*64 66 651, 6512 6538 651' 65U 6514 *644 66 *631, 66 "556 Mackay Companies._ 59 Aug 15 751, Jan 24
65 65 65° 65 65 65 6412 64% *64% 65 263% 63% 700 Do ‘pref___ 59 Aug15 71 Jan 24

*7312 7434 *7212 TA3A 7312 73H *7212 7434 *72% 7434 *729% 7434 100 VTatIonaI Biscuit. 6634Aug2l 86l4Jan 15 " 62 May 791, Dee

*1111, 113 *11012 113 *10612 113 *10612 113 *111 112 *108% 112 — i-* Do pref HOl1,J'ne 4 11733Moll 6 1131, Jan  118% Oct
*1034 12 *11 3 12 *1012 11% 10% 11% *10 12 '566 Nat Lnamel'g & Stamp’g 10 Aug20 1538Jan 5; 12 May 181 Jan
§82 82 *81 8 *80 8 *80 8 8§75 75 *75 85 92 Do pref 79 Mch28 87 Feb 15! g Sep  88I>Mch

*5212 55 54 54 5112 52 50 52 49 50 X45 47% 6,600 National Lead 4212Augl7  76%Jan 7] g May 95" Jan
9412 9412 *9414 95 *94U 95 *9414 95 A3 A3y 94 HAl< 400 Do pref__ 93 Aug29 103 Jan 5 100%J'ne 106%Jan
1012 1034 1034 11 9IS 1014 914 94 9 9% 7% 84 7,055 Newhouse M & S.Por$10 $7%Sep 13 $2034Apr is .

*110 112  11U2 113 11212 11212 105 105  105% 10634 105 110 3,510 New York Air Brake 98 May27 141%Jan 7 133 J'ly 16334Jan
61 61 61 6134 59 6112 59% 60 60 60 58% 60 2,670 North American Co. new 50 Augl7 8®4Jan 4 871, Nov 107 Jan
26% 2614 *25 27 2614 26U 2534 26U 25 26 *2414 25% 700 pacific Mall . 211, Mch25  4l%Jan 5 2834J'ne  SlL Jan
88 88% 88l4 883s 8714 87% 87 87 8614 8614 2,060 | eople’s Gas- L'& C(Chlc> 84 "Aug 15 98%Jan 4 g8 J'ly 103"Jan
*9% 10i2 *914 1012 *912 10 94 94 9 9 *9 10 300 Pittsburgh Coal Co 734Aug 19 16%Jan 15 13% May 18% Nov

*4912 51 4934 4934 *48 54 50 50 48% 493 *48 54 500 o pref. 48 Aug2g8 60%Jan 4 50 J'ly 62%Jan
3014 31 2912 30 2934 30% 2914 29% 28 29 27 2779 4,900 Pressed Steel Car 25 Augl12 57 Jan 10 43 May 64%Jan
886 86 §3312 85 §85 85 84 84% *84 86  *83 86 226 Do pref 82 Aug24 997gJan 24 95 Maj 105 Feb

*154 160 *155 160 *156 160 *155 160 *156 160 *156 158 Pullman Company_ 150 Mch14 181%Jan 8 18 Dec 270 Nov

*37>2 38 3712 3712 3734 38 *3634 37% 36% 36% *35 37% ‘" 566 I>allway Steel Spring__  3134Aug15 57i2Jan 10 44 Maj 6234Jau

*80 90 *80 90  *79% 7912 *7912 91 *73% 91 *81 o1 100 XV Do pref 2791, Sep 10 991, Feb 15 973j J iy 107 Jail
24U 25 2412 2 24 2212 24% 22is 23 21 2314 7,824 Republic Iron & Steel 18U Aug2i 41"Jan 7 220 May 4l%Dec
78 781; *75 79 77 78 77 78 734 7614 % 78 3,015 Do pref. . 68%Aug 19 100 Jan 7 91 May 1101, Jan

*48 49 48% 49 4734 4812 *47 49 46% 46% 46 46 1,200 Closs-Sheffie eel&Irn 42 Mchi14 7734Jan 7 68% J iy 97N Jan

«3 Do pref__ 92U J'ne22 107 Jan 11 104U Oct 113" Apr

*136 146 *135 145 *135 145 *136 145 Tenn Coal, Iron & R K 130 Mch26 162 Jan 4 129 Jan {166 Nov
35 361, 36" 36% 34% 3412 31 33 30% 31 30 31 1,600 dTennessee Copper Par$25 $30 Aug 15 $53%Mch 1

*62 68' *60 68 *60" 68 *60 68  *60 68  *60 68 Texas Pacific Land Trust- 60 Aug13 85 Jan 17 60 May 88 Oct

1lnion Bag & Paper 5143 'nt2l 8igJan 15 Si, Sew 15% Jau
55 55 55 200 U Do pref___ 501gMch25 61 Jan 7 52 Oct 84 Jan

*3112 3212 *311s 32 3112 3112 31 31 *30% 32% 30% 30% 800 U S Cast | Pipe & Foundr 27 Aug23 492Jan 5 43% May 53 Jan
*79 8L 80 8 *75 8 *I8 8 *78“ 81 * .. 80 160 Do pref 74 Mch26 89 Jan 15 83%Dec  967s Jan
*85 95 *85 90 *85 90 *85 90 *85 90 *85 90 United States Express__ 85 Aug24 §117 Jan 9 109 May 1381, -Jan
52 52 *50 53 *5112 53 *49 56 *48 56 *48 52 166 U S Realty & Improvem't 48%Aug2l 9L Jan 4 75 Aug = H%Jan

*10 15 ¢*10 15  *10 15 *10 15 *10 15 *10 15 _____ U S Reduction & Refining 101, Aug20 30%Jail 28 24 Mch 40% J'ne
44 44 *40 49 *40 47 3934 41 *39 45 *37 43 300 Do pref 35 Aug20 68 Jan 7 60 Mch 84 J'n«

*32 34 32 34 32 3R 31 31 291, 31 28% 30 1,300 United States Rubber__  27%Aug13 52%Feb 16 38 J'ly 691, Oct

*92 95 93 B34 90334 93 93 0 90 §92% 92% 1,455 Do 1st pref 85 Aug20 1097gJan 71110434 J'ly 2115 Jan

*60 62 *60 62 *60 62 *60 62 61 61 *60 62 100 Do 2d pref. 60 Aug15 78%Jan 71 75 May 2871, Jaii
3214 32% 31% 3238 311S 3212 23 31% 291g 31% 28% 2934 325,165 United States Steel 28i4Sep 13 503gJau 7 32% J'ly 50% Oct

96 9539 4U 9512 94% 9514 92 9514 91% 9334 24 Do pref____ 911*Augl5 10734Jan 7 9&34J'Iy 113% Jan

*2412 2434 24% 2412 2412 24U 24 24% 221, 23% 22 22% '900 dUtah Copper__Par $10 $21%Aug20 $391, Mch 4 J—

*21 213) *201, 22 *21 25 20 21 20 “ 20 1934 20 1,300 Virgln'a-Carolina Chem._ 19 Aug1l2 3%Jan 7 31 J Iy~ 58 Jan
97 97 *95 100 *97 100 *97 100 *97 100 *95 100 100 95 Aug20 108 Jan 9 104 J'ly 1171, Jan

*52 55 *52 56 *50 55 *50 55 *50 55 *49 54 Virginia Iron Coal & Coke 45 Aug20 97 Jan 22 38 May 93*“Dec

*250 300 *250 300 *250 300 *250 300 *250 300 *250 300 YY ells Fargo & Co 250 May 7 300 J'ne 3 233 Mch 305 Oct

*76 78 *75 79 *76 80 76% T76% T76% 76% §76 764 450 ** estern Union Teleg.. 74%Aug19 85 Jan 10 28334Dec  94%Jan

*130 138 *133 138 *133 138 *133 138 *133 138 *130 138 Westingh'seKI&Mfg assen 136 Aug15 154 Jan 2 148 Aug 176 Jan

* 165 *___ 165 * 165 165 165 * 165 Do 1st pref §145 Apr 26i§160 May23 162 Nov 188 Jan

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks- Bid. Ask Banks. Bid Ask Trust Cos.’ Bid ”"4s& Trust Co’s. Bid Ask Trust Co’s Bid Ask Trust Co’s. ~Bid Ask

Unlon Exc 1L <215 230 N Y City. Fidelity........ 210 220 Mutual 120 130 Brooklyn.

U S Kxch H. 1221- 132% Brooklyn. \stor 340 »f  Fifth Av Tr. 550 Mut Alti'nce 180 195 Brooklyn Tr 425

WashH’btsli 230 bankers” Ti 460 490 Fulton----—-- 275 315 NYLIfe&Tr 1000 Citizens’ __ 135 150

West SldeTl. 600 First 385 Bowl'g Gr'n 410 425 Guaranty Tr 475 500 NewYork Tr 620 640 Flatbush 260

YorkvlUe 1). 400 425 Home B'nkH 160 BroadwayTi 150 160 Guardian Tr 215 230 Standard Tr .... 400 Franklin__ 300 316

Manufactrs’ 400 — Carnegie___ 200 215 Hudson_ 90 100 Title Gu&Tr 420 440 Hamilton 315 330

Mechanics’ H 306 Central Tr'st 1700 - Knick’b’ker 1175 1200 Tr Co of Am T650 .... Home 140 150

Montauk 160  _ jJolumbia .. 205 215" Law TI&Tr. 230 250 Union Trust 1250 1300 Jenkins, 210 ___
Brooklyn. Vassau 250 Commercial 200 215 Lincoln Tr.. 300 325 US Mtg&Tr 430 440 Kings CoO 475

.Vat City__ +'5 315 Commonw'h 100 Mannattan . _ 430 Unit States. 1125 1175 LiIsiL&Tr.. 300 __

Borough 1J_ 175 North Sidedi J ___ Empire___ T340 Mercantile.. 825 875 VanN'denTr 300 315 Nassau 250 270

Broadway!l. 450 ProspectPk* 160 EquitableTr 340 31 Metropollt'n 570 590 Washington 400 _ People's __ 300 320

Brooklyn 115 135 ‘ermlnal_.1i 140 - Farm Lo&T 1180 1200 MortonTr'st 650 700 Windsor__ 185 200 WiUlamsb'g 220 ..
*Bld and asked prices: aa sales on this day. i Less than 100 shares. tEx-rlghts. DNew stock. cEx-dlvidend andrights. dNow quoted dollars pershar

tSale at Stock Exchange or at auction this week.

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

sTrust Co. certificates. IBanks marked

with a paragraph (11) are State banks



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

OCCUPYING FOUIi I'A<JES
BONI>» Price WeefCs Range BONUS Price Weetfs Raixg*
if. Y. STOCK KXCHAN9K Friday Range or Since N. Y. STOCK EXCHANGE fyidav Range or Since
W khk Ending Sept 13 Sept 13 Last Sale January 1 W skk Ending Sept 13 Sept 13 Last Sale January 1
Li. f>, t.ovfiiniii‘iii Bid Ask Low High Low High Centof GaRR—(Con) Low  High Low -High
D S 28 consol registered.<41930 Q-J 106 106*< 105*2 Aug’O" 104*8 105*2 3d pref income g 6s stamped. 45 Aug'o? 45 66
U S 2s consol coupon dl930 105*2 106*2 105*1) Aug’'O 104 *e 1061. Chatt div pur mon g 48.1951 J-D 93 J'ne’06
U S 3sregistered___ ..../cl91fc 6 E 102 103 1022 J'ly’07 I'-2*4 102a Mac & Nor Div 1st g 5s.1946 J-J 115*2 Dec’05
V38s coupon........ >£1918 <4-F 102 103 102 Sep '07 102 104 Mid Ga* Atl Div5s__ 1947 J-J 115 Nov'06
IT'S 38 reg small bonds..fcl91b Q-F 107 J'ne’02 Mobile Div 1stg 5s......1946 J-J 106 ___ 115SAug’'05
U S 3s con small bonds.,/el918 y-F 101*8 104*2 Oct '0 ‘eu RR<fc Hof Gacol g 58 1937 VI-N '........ 98 i'8  Aug'07 98 108
T7 S 4s registered. 125*2126S 12584 Sep 'o 125 130a4 UentofNJ gen'igold Ss.1987 J-3 119 120*4 120%Aug’o7 120¢s 1°6*4
US4s coupon.. 125*2126S 127 Aug'07 127 130~ Registered............. rt.1987 119 Sale 119 119 119 126
V SPan Can 10- y 10434 105 *2 105 * Oct '06 Am Dock & Imp gu 5s..1921 105*4...... 107 Aug'07 106%4 111
Philippine islands 48. 1914-34 109*2 111 May'06 Le & Hud R gen gug5s 1920 j -j . s
Pnbwks and imp re-.' 4s 193" Leli & Wilks B Coal 55..1912 M-N 99 98'4Aug'07 9884 100S
Pub wks and imp reg.. .193* *S Con ext guar 4*28___g1910 Q-M 97 97*4 Sep '07 974101
) - N Y & Long Brgen g4s 1941 M-S
Foreign Uoveniinent Cent Pacitio ~ See So Pacific Co
Japanese Govt 6s sterl'g.1911 A-0 99% 99\ 52 9631100\ CentVermont 1st gu 94s.e1920 Q-F 88 May'O' 85 897
2d series 6S.....cccceeeeeunnnnns 1911 A-O 99*4 Sep '07 79 190, Clias <csav dee Atl Coast Line
fmloan 4*a8 ctfs full pd.1926 F-A 4 88*sSale* 86% 88\ 2I< % &00 dies & Ohio g 6sser A..A1908 A-0 101*4 102%, J'ly’'07 100 105
2d series 4*us ctfs full paid. J-J t 88K sale % %% 181 42 92%  Gold 6s. .al91l A-0 104 iﬂbQJ Ly, Qr 104 107
£ loan 4s ctfs full paid.. 1931 J-J t 79-4Sale 108 75% 85*4 1st conso 1939 M-N 111 ) 109 116
Bepubof (Juba 5e exten debt. M-S 1100*2103 100»4 101 6 98j4 1033 Registered.. 1939 M-N 116 J’'ne’06
U 8 oi Mexico s 1g Os Of 1899 y-J 97 99 97 *2AXig'<7 96% 99 General gold 4%28 1992 M-S 98 Sale 98 99 97311063
Gold 4s of 1904.............. 1954 J-D 91*2Sale 91*2 91*s *10 91*2 95 Registered M-S 104 May'06
) - tJ hese are prices On the banu 0/t$bto £. Craig Valley 1stg 5s__ 1940 J-J 112 Feb'06
State and City Securities R <cA Div 1stcon g 4s..1989 J-J *9472 91T 917 9| y
Alabama curr luutl 4s___ w2< J-J 111 Mar'02 2d consol g4s.............. 1989 J-J 87 90 J'ne’07 90 ~ 92*2
JDist 0i Coinuibia 3'65s___ 1924 F-A 113*2....... 1172*I'ne'0b Warm Spr Vai 1st g 5s..1941 M-S 113*4 Keb'06
Louisiana new consol 4s..1914 J-J .......100 106*a Dec'04 Greenbrier Ry Istgug4s 40| M-N 9i*%4 Feb'o
NTY City—Contracts “when & Clue <t Alt RR ref g 3S...19491A-0 70*a...... 76 J'ly’'O 7024 80
asiss'd” for 4*2Corp Stk.1957 M-N 104*2Sale 1027y 104*2 102 7 104*2 Railway 1st lien 3*28. J-J s 65 65*2Aug’'oO 65*2 76S
Norm Carolina consol 4a.ii)l( j -J e loo  1LO%Apr'07 100*4 100*4 Registered.. J-J SO*gAla) '05 .
6s . A-0 126 Mar'07 126 126 Cluo Buri&y— F-A 97 >'Aug’07 9781062
Bo Carolina 4*2820-40.......1933 J-J 120 Mar’ot lllinois Div 3*28 J-J .87*2 87*8 Aug'07 87% 92*2
Tenn new settlement 3s..1913 J-J  ..... 9fc. 94 Augo7 92 96 Begistered J-J 90 Sep 'Oo .
Virginia fund debt 2-3s...1991 J-J 93*4 May’'O" 434 90 Gold 4s J-J 97*2Sale 979  97%2
6s deferred Brown Bros ctfs. L 27 28 Aag'o7 20 34 lowa Div sink fund 5s..1919 A-O 105*2 106 May'07 106 106
Lo . Sinking fund 4s........... 1919 A-O 100*2 100*2 Aug'o7 98\ 104
Kiuiron.i! Nebraska Extension 4s.1927 M-N 99*% 101 Aug’'07 100 102
A labama Cent See So Ry Begistered.......cco........ 1927 M-N 101*4 D ec’06
laba Midi See At Coast.Line Southwestern Div 4s 1921 S 100 J’ly’06
Albany &Susa See Del e H ut. Joint bonds See Great North
Allegheny Valley toPunuKH Debenture 5s.... 1913 M-N 100Aug'07 097 104
Alleg tic West See Bull R & 1 Han & StJosoonsol6s..1911 M-S luo *23'ly '07 106*2 109
Ann Arbor 1stg 4s........ y-J 85 ... 847  85*2 81*2 91  Cinctfc E 1lref & impg 4s 1955 J-J 92 Aprio7 92 92
Atcii T & 8 Fe—Geu A-O 97 Sale 96 % 97 95 102*2 1st s f cur 6s.. 907 J-D 100*2 J'iy '07 100*2103
Begistered A-O 96*4 Aug’'07 9331 1013 1stconsol g 65 1934 A-O 12 125*2 1258 125*2 128 4
Adjustment g4s Nov 87*4.... 8iigAug'07 86 92 7% General consol 1st5s___ 1937 M-N 10b*2....... 10934 Sep '0< 106*2117*2
Begistered.. Xoy 6 Apro7 86 86 Begistered................... M-N 11«*2 Feb’oti
Stamped. M-N ... 87 86*2 86*s 84*2 927, Chic & Ind C By 1st5s. 1936 J-J 105 113*2 *'e0'07 li»*2113*2
Conv g 4s.. J-D 92 Sale ﬁ 88* 108*4 Chicago & Erie See Erie
10-year conv g 5s. J-D 101 Sale h 97 1014 Chic In & Louisv ref 6s...1947 J-J .124 121 Aug'07 121 1261*
Debentures 4s Series F .1908 F-A T........ 99% 101 J'ly’07 99 101 Befunding gold 5s 1947 J-J .109 111*8J'ne’07 107 1117
Series G.. At FA 98°8 May’07 98=8 95°b Louisv N A <eCh 1st 68.1910 J-J 10284 Sep '07 102 105
Series H FA 96 Feb'07 96 96 ChicMil & StP term g5s 1914 J-J 103*2. 102 2Sep '07 102 106*4
Series 1 F-A 98*2 Nor’'04 General g 4s series A..el989 J-J 101 . 101*2 iO I~ 100 107
Series K. F-A 94 Nov 06 Registered.....c.cooeu.. el9g9 -J 100 . 104*s Oct '06
East Okla Div 1stg M S 88%. 93 May'07 93 General g 3*28series B.el989 -J 89*2 89 J'ly’'07 SS'fc 9334
Atl Knox* X Seeh & N Chic<cL SuDivg5s__ 1921 J-J Il 0*40ci '05
Atlantic Coast 1st g4s.A1952 M-S 87*4 . 87 88 9S78 Chic & MoRiv Div 55...1926 J-J '106 109 Aug'o; 109 113*4
Charles <cBar 1stg 7s..1936 J-J Chic & Pac Div 6s.. J-J 104 104 Aug'07 104  105»a
m 8avF«fc W 1stgold 6s..1934 A-O 132BJan’'06 Chic eP W 1stg 5 J-J 107 107 107 107 112
1st gold 6s....ccceeeeennnne 1934 A-0 112*8Jan '04 Dak* Gt Sog 5s... J-J 106 J'ne'07 106 106*4
Ala Mid 1st gu gold 5s..1928 M-N 1148Nor’'05 Far <c Sou aasu g 6 J-J 137723 My’'99
Bruns & W 1stgu g4s ..1938 J-J 99*2 Mar’'06 Hast& D Div 1st7s. J-J 103%*s. 106*2 J’iy '07 105*2 i 09"
.mL <tN coll g 4s.. 0l952 M-N 30*2Aug’'07 80*2 89*2 ISt&S ..o J-J 98*2. loo*a J'ly 'o7 1004 100*2
8ilSpOca& Gy ..1918 J-J 94 J'ly’'07 94 94 1<&D Exten 1st7s J-J 182 *2Ap'i '06
Atlantic <cDanv_See South Ry LaCrosse & D 1st 5s J-J 106*2 J'ly '07 106*2 108*4
Austin & N W SeeSou Pacific Mineral PointDiv 5s___ J-J 98*2. 102*2Apr’'07 102*2 103
Balt & Ohio prior 1g 3'as. 1925 J-3 90 90*«  90** 89 93*2 So Minn Div 1st6s........ J3-J 102 Aug'07 102 1053
Kegistered. A1926 q-j 80F J'ne’'u7 89*a 92*2 southwestDiv 1st6s___ J-J 102*8 Aug'O? 102*8 104
Gold 4s......... /il94s A-O "uT 97 ur>* 96 1028  Wis<fc Minn Divg6s.... J-J 106 _ Aug'07 ..1106 1103
Begistered A1948 U-J 97 94 95 94 101*2 Mil & No 1stM L 6s J-D 101% . 106 Feb'0< *1067 107
Pitts June 1st goid 6s...1922 J J 120 Oct '01 Istoonsol 6s J-D 107 J'nt,u7 107  111*2
P Jun& M Div 1stg 3*ia81925 M-N 86 J'ne’07 86 90 .. y-F 120 USSgMay'0? 118% 121
P L E €W Va Sysref 4s1941 M-N 88 Sale 88 »9*2 Extension 4s. 1886—1926 F-A 100 99 99 99 102
Southw Div 1st g3*2S...1925 J-J 85*2 86*2 85% 86 Registered A 104 Feb 07 104 104
Begistered.. A1926 89 ' Oct '06 General gold 3*as M-N 943 J3’ly '07 )2+2 98
Monou Kiv 1st .1919 f ¢ 100 . 106 BFeb’07 10581058 Registered..... «1987! y-F 89 96 Feb'07 *5
Cen Ohio B 1st cg4*2S..193< M-S 109 Apr'0s Sinking fund 6s...1879-1929 A-O 107 107 J'ne’07t 106 107
Ol Lor € W con 1st g 5s 193ii A-O i'0y% 1 10931 J'ne’07 1093 113§ Registered.........1879-1929 A-O 106*4 J'ne’'07 10614 106*4
Ohio Biver Bit 1stg 5s.1933 J-D 116 May'Oli Sinking fund 5s...1879-1929 A-O 106 ........ I10e~Aug'o? . 105*2 107
General gold 5s........... 1937 A-O 11383Nov’'06 Registered... 1879-1929 A-O jad 'neb ,
Pitts Ciev JfcTol 1stg 6s 1922 A-O 110" 1 119*2 Mar*04 Debenture 5s. ...1909 M-N iilO sale s loo" 102%
, Pitts &West 1stg 4s...1917 J-J 94 Mar'07 Registered 1909 M-N 99*4 J'ne’07 98 101
Stat Is| By 1st gu g4 as 1048 J-D 100 Nov'04 Debenture 5s. 1921 A-O 104" : 104 Sep 07 ..1k04 107
Bat Creek <os /see Midi Cent Registered 1921 A-O 103 J’'ne’o7 .. 103 103
Beeoli Creek SeeN Y C <t H Sinking fund d 1933 M-N 110*2 113 *2Api’'0? _ .. 1i3*2 114%
Bellev & Car See Illinois Cent Registered........... 1933 M-N 117 Feb’06 .
Bklyn e Montauk Sec Long 1 North Illinois 1st 5s....1910 M-S 97)s. 105*4 Dec’'O»
Bruns & West /seAtl CoastL Ott C F & StPaul 1st 5s 1909 M-S ﬁgg 100"% M ay’07 4 102%
Buffalo N Y & Erie See Krie Winona & St Pet2d 7s.. 1907 U-N . 100Aug'07 . 101 7S
Buffalo B & P gen g 5a...1937 M-S 11 >2May'07 112 118*2 MilL S& West 1st g 6s 1921 M-N  118*2 118*2  118*v 18*2 123%
All €t West 1stg 4s gu,.199fc A-O 103*2Feb’07 102 103*2 Ext & Imp sfund g 5s 1929 F-A 113>2May’'07 L 13 113*2
Cl  Mali 1stgu g 6s....1948 J-J 103 Apr'a7 Ashland Div 1stg 6s..1926 M-S 142*2Feb’02 |
Bocli <&Pitts 1st g 68...1921 F-A 114*2. 124 Apr'06 Mich Div 1stg 6s . J-J 12S*aFeb’'06 .
Consol 1st g 6s........... 1922 J-D 118 J’'ne’07 118 123*2 . M-N 109 Sep '03 >
Buffalo fcSouthwest See h.m- Chic Rock Isl & Pac 6s...1917 J-J 114 J'ly 07 . 114 117*2
Bull fcbusq 1stref g 4s.dl951 J-3 .. ... 92*s 92*4 Aug’'07 89*4 96®b Registered.. J-J H 6iaMar’'07 1t16*2 116*2
Bur0OB & X SeeCBIdSP General gold 4s. J-J "95" '96" 96 95 *2 94 100**
Canada South 1st6s.......1908 J-J  100*4 sale 100 1004 P2AP2 Registered... J-J 92 Sale 92 92 92 99%
->2d 6S ............ .1913 M-S 100**..... 99*2Sep '07 99 105% Befunding g 4s . A-O 86*2Sale 86*, b7 86*2 91%
Begistered. ..1913 M-S 98 ....... 1003+ Maj'07 10034 1003t  Coll trust SeriesH 4s ..1910 M-N 97 J'ly’'04
Carb c Shawn nee 111 Cent J 4s.. ..1912 M-N 92"2Nov’'0S .
Carolina Cent See Seab Air L M48.. M-N 90*4 Jan '07* 90*4 90*a
Carthage & Ad SeeX YC& H N 4s. M-N 93 May'O
Ced B laFifcH SeeBCR&K O 4s... M-N 904 Feb'07 . 90% 90%
Cen Branch By /sseMo Pac P 48. M-N 84 Aug 07 84 20
Centof Ga BB lst g 5s. .p|945 F-A 116 Mar'07 116 116 Chic B I'& pic'SB 4s"2002 M-N 67 Sale 64*4 67 64*4 77
Consol gold 6 N ...102 102 102 102 111 Besristered .2002 M N 79 Dec 05
BEQISFEFGd - N *, 102 113 Apr'o6é Coll trustgold 5s M-S '82 "82x 82 S3 lo 81% 91%
1st prefmcomeg 6s___"1945 Oct . . 84 85*2 J'ly '07 85 90 Bur Ced R »ic Northern—
Stamped........... 88 May'07 85 90 Con Ist& ool trg5s...1 A-O 108*2Sale 108*2 108*" 108*2 119
Supret income g 5s 65 70 J'ne'Ov 70 76 Registered A-O 12012 Mar’03
np 66*2 Aug n7 66*2 7434 CR1F €eN W Istgn os 1921 A-O 104 Il Noy05
30 prei income s6s___pi945 Oct .. ... *45 50 J'ly’'0o7 60 05 M ¢St L 1stgu g 7s..1927 J-D
,iil>CtlilLA.NKOI1JS BOMJ'—Continued on Next Page.
(Street Bailway Street Itailway
Brooklyn Rap Tr g 6s....... 1945 A-O . .. 99*2 100 Aug’'07 100 107 Met St Ry gen col tr g 5s.1997 F-A 98 101 J'ly'07 __ 100 108%
1st refund conv g 4s 2002 J-J 76*4 Salo 76 V7*2 73% 92% Ref g4s...coviiiiiiiiinnn. 20021 A-O 72*2 73 Aug'07 73 85
BKClty 1stcon 5s.1916.1941 J-J ... 100*2 100*2 100*2 100*2 103*4 Bway& 7tliAv Iste g 551943 J-D 101* 104 104*2Augo7 ___ 104*2 113
BkyCo&S congug 58.1941 M-N 95*2 Saie 98*2  98*2 98*2101 %2  Coiifc 9tllAV 1stgu g 68.1990 M-S 103 106% 105 105 4 105 113*.
Bklyn Uu EIl 1stg 4-5s.1950 F-A 99 ... 99*a 997 98*2 108 Lex Av <tP F 18t gu g 5s 1993 M-S 104% 107 *2Au g’07 107*2110
‘Stamped guar 4-5s___ 1950 F-A 98 Sep '07 98 104 Third Ave RR con gu 4s 2000 J-J 65*2Sale 65 2t 64*2 89
Kings Co El 1stg 4s___ F-A 87 Feb'07 87 89 Third Ave Ry 1stg 6s..1937 J-J 105 ...... 108*4J Iy 07 10S34 114*2
Stamped guar 4s..7.... F-A 80 80*a 80 882 MetW S EIl(Chic) 1st g4s.1938 F-A ... 93%2J iy *06
Nassau Elee gu g 4s. lia53 J-J 80 80 79 86 Mil EI Ry €tL 30-yr g 5s.1926 F-A ... 109 J'ly’'06
Conn Ry<fe L ist* relg4*25 61 J-3 98 *aMay’'07 98*2 102*2 Minn St Ry 1stcoil g 55..1919 J-J 107*2 Feb’'06
Stamped guar 4*28........1951 3.3 974 J'ue’07 983 138j, N Orl Ry & Lt gen 4*28 ..1935 J-J 90 *2Sep '06
Den ConTr Co 1stg 6s...1933 A-O 95 J'ne’C0 StJos Ry LtH <P Istg 5’37 M-N ... ... 103*4 Oct '06
iDet United 1st con g 4%28.1932 J-3 ... 85 85 Aug07 "85 86% mtPaul Oity Cab con g 6a,1937 J-J 110*2Not’(Hi
2lavana Elec consol g 6s. 1952 F A t0*2J'ne’o7 SO*s 93 Underground cf Lon 5s... 1908 J-D 65 64*4Sep’07 __ 64*4 94
iJnter-Met coll 4*28........... 1956 A-O ”63% SalvV 63 64 330 53 82 Union EI (Chic) 1st g 6s..1945 A-O 100 Jan’07 .... loo 100
uaternac Trac coll tr 4s..194;. J-J 6947’1y '07 68 73 United RBs San Frsf 4s.1927 A-O ®7* 72 Sep'07 ... 67  83*4
Xomx Ky Co 1steon ir6s..1930 J-J 109 Mar'9s United Rys St L 1stg 48.1934 J-J 78 81  79%2J'ly '07 7972 85
“~Manila Eleo 1st & coll 5s. 1963 M-S 98 May*06 W ('hie St 40-yr eon g 5s.1936 M-N 99 Dee’'97 P
prloe Friday; latest price this week. aDueJao d Due Apr eOueMay gDueJ'ne Aiinu J'ly tcDue Ang ©Due Oct pDueNov sOption Sale
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Chic Rock 1 & Pac—(Con)
Choc ok & gen g 6s.01919 J-J
Consol gold 5*............ 1952 M-N

Keok fti* aM 1st5s___
Clue st L &N O See Illcent
Clue St L < Pitts see PennCt
Chic StP M & I) con 6s...193<i J

Cons 6s rednctMI to 3%s. 1930 J D

oh at P <eMuin Istg 6s 1917 M N

Nor Wiscousin 1st6s...1930 J-J

St P & SCity 1stg 6s...191t» AO
Chicago Ter Trans g4s...1U4'< J-J

Coupon Ott.....cceiviiiiiiiiiiiiiiinnns
Chic<fe West Ind sreng6s«719Mi <At

Consol 50 year 4s........... 1952 J'. J

Chic c W Micu .'tee Pere Marq
Choco * Gulf .SeeCRI&P
Cin HAD 2dgold 4%s...1937 J-J
Cin u >&i 1st gu g 6s...1941 wAN
C Find € f"l W 3-itj: a4»¢.'23 M-N
Cin 1& W 1st iru g 4s.1953 J J
Ind Dec & W 1st g 5s...1935 J-J
1stguargold 5s........... 1935 J-J
ClhtLifc!. SeeUUC&Sti
Cin S& C 6ff«C C C St. Li
Clearlield & Mali See B R P
ClevCm C& stL gen~4s1993 J-D
Cairo Div 1st gold 4s 193v- J-J
Cin W & M Div 1stg4s.1991 J-j
St L Div 1stcol tr g 4s..1990 .d-N
Registered. .19 VIN
Spr da Col Div g ..
W W Val Div 1stg4s...1940; J-J
C1StL & C consot 6s..1921;
1st gold 4s.... .K1936 <17
Registered ..&1930;
Cm S & Cl con 1stg 5s..192* 3-3
CCCm 1consol 7s........ 1914 J-D
Cousol sink tund 7s___ 1914 J-D
General consol gold 6s.1934 -3
Registered 1934 J-J
Ind Bl €®e W 1st pret 4s.1940 A-Q
0 l«t tfic W 1st pf5s...0193?- W J
Peo <t tiast 1st con 4s...1940 A-0
Income48........cccevveneee. 1991 Apr
Clev <o Marietta SeePenn R-H
Clev & Pitts See Penn Co
Col Midland 1st g 4s........ 194i J-J
Colorado < Son 1st g 4s...1929 = A
Raiund& ext4Ss 1935 M-N
Colum & ureenv esc* So Ry
Col <« Hoc« Val See Hook Va.
Col & Toi See Hock Val
Col Conn & Term SeeN & W
Conn 4c Pas Riva 1st g 48.194;;
| \ak & ut So seeCM <cst P
XJ alias e Waco See M K & i
Del Lack c Western 7s...1907 M-
Morns ifc Essex 1stIn... 1914 M-
1stconsol guar 7s.......
Registered...
1stref gu g 3*8

N
©
=y
o
&3
Yuozh

N

o

o

o

[
'

ITY Lack & AV 1st 6s 921 J-J
Construction 5a.......... 1923 F-A
Term & improve 4a___ 1923 M-N

Warren 1strefgag 3%28.2000 F-A

Dei <t Hud 1st Pa Div 7s.1917 MS
Registered
10-yr ounv deb 4s
Alb & Sus conv 3>23.....
Kens dcsaratoea 1st 7s.1921 M-N
Del Riv RR Bridge SeePa RR
Denv <t R Gr 1st con g 45.1936 J-J
Consol gold 4*23............. 193b J-J
Improvement gold 5s...192* J-D
Rio Gr Juno 1st gu g 55.1939 J-D

Rio gr So 1stgold 4s....194( J-J
Guaranteed L1941 3 J
Rio Gr West 1st g 4a....1939 J-J

Mge and col trust 4sA.1949 A 0O
Utah Centlstgug4s al91* A-O

Des Moi & Ft D seel1ll* Sti

Des Moi Un Ry 1st g 5s5..191 MIS

Det& Mack 1st lien g 4s.199 J-I>
Gold 4s 1995 J-D

Detroit Southern—
Ohio Sou Div 1st g 48...1941 M-S
Dui& Iron Range 1st5a..1937 A-O
Registered. .1937 A-O
..1916 J-J
Dul ShortLine SeeNor Pac
Dal So Shore €cAtl g 55..1937 J-J
L'ast ot MInu seeStP M <tM
Xiiast Ten Va & Ga See So Ry
Elgin Jol tfe East 1st g 58.1941 M-N
Elni Cort & No SeelLeh& N 1
Erie 1stextgold 4s.. .1947 M-N
2d ext gold 5s... 919 M-S
3d ext gold 4*2 923 M-S
4th ext gold 5s
5th ext gold 4s
1st consol gold 7
1stconsol g fund 7s.......
Erie 1stcon g 4s prior.

Registered... ..1996 J-J
1st consol gen lien g4a 1996 J-J
Registered .

Penn colltr g 4
60-year conv 4sA .

do Series B...
ButtN Y & Erie 15t 75..1916 J-D
Bull & S W gold 68........ 1908 J-J
Clue & Erie 1st gold 5s..1982 M-N
Clev & Mation Val ¢g5s.193!> j -J
Jeff RR 1stgu g 58___al909 A-0
Long Dock consol g 6s..1935 A-O
Coal* RR 1stcur gn 6a.1922 M-N
Dock& Imp 1stcur6a..1913 J-J
N Green L gu g 5s.1946 M-N

Lias and Electric Light
Atlanta G L Co Istg 5s...1947 J-D
Bklyn U Gas 1stcon g 5s5.1945 M-N
Buttalo Gas 1st g 5s.......... 1947 A-O
Consol Gasconv deb 6s___ 1909 J-J
Detroit City Gas gos........ 1923 J-J
Det Was Co con 1st g 5s5...1918 F-A
Ed Elill Bkn SeeK CoE L & P
Ed E111 SeeN YU&ELH &P1
Kg O LN Y 1stcon ¢ 5s..1932 M-S
Ijm k ElecBergCoc g5a.1949 J-I)
Gen Electric deb u 35S..194 F A

10-yr g deb 5s (subscrip) 191  J-D
Gr R«hj I.Co 1st a5a...1915 F-A
Hudson Co Gas 1st g 5s5..1949 M-N
Kan City (Mo) Gas 1st g 5s 1922 A-O
Kings Co EI L& P g 5s5...1937 A-O

Purchase money 6s...... 1.997 A-O

Ed El 11Bkn lateen g4s 1939 J-J

No prioe Friday;
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J-nce
firidav
Sept 13

125 Sale

110*3 .

it;6m"

1021k

115*2....
125"i28«8
B I A
'syU "in
53 Sale
64 65
8331 Sale
........ 84

e

1321204

1073&.uunn
97

94 sale
90 91

798
93

80
'i09*

i

' 79"2Sale

"so" “84'

100

102*2
108%2 112
97

S4 %

i08*2sale

118

WeeK't
Hanye or
Last Sale

Aow
109
L
101

Hign
Kov't)?
May’06

101

125 12b

93 Dec’'03
13114Eeb’O;
1293 Mar’'o4
177~ 8 U 07
9734Apric7
1(19*4 May’'(>7
10 J'ly'07
97 BApr’07

113 Oct '00
102 J'ne’'07

83 Jan '07
104S Feb’'07
107 *faDec 02

95 Aug'07
89%Jan’ 7
95 95
932 Auy’'u?
9/ Jan’'Q;
994 Peo’'05
98 Sep '06
105 Jan’04
98*  98*2
95 Aug'07
109 J’'ne’o7?
115*2Sep '07

127 J'ly’o7
104*2Nov'of

89 Aug'07
53 53

64 Sep 07
83j
A

102*4 May’07
117*2 Aug’o7
117 Steep’'07
127 J’'ne'05

J’l

97 J'ly 07
102 Feb'03
133 Feb’06
149 Aug'01l

94 96 \

90y 91*2
133*2 Dec’'06

92*2 92*2
102*8 Jan 'O
105*aFeb’'07
109 Aiar’QJ

76 Dec’'06

89 Jar '05

9031 Sep '07

87a Feb'07

97 Jan’'02

Sep '04
Mar’'o7
Apr'o7

110
92
89
86 Oct’'06
107 Aug’'07
112*2Feb’06

110 J'ly’'o7

U 03#J'ne’07

107*2 Jan '06
107 s J'ne’O
103 * May o7
108

912 Oct '06
79*2 79*2
85*2 Feb O

7434
68 Ang’'07
117*4 J'ly 07
1048Feb’06
113 Sep '07
116*2 Jan '0.
101 Aug’'07
126 ilaj'07
118 Sep '06
109\ Oct '05
121*2 Dec’06

iHI.SCEL-LANKOUS

1101 101
63 Aug’07

112 112
97% «7 S
100 Apr’o7

105 FeVvO7
Bl *coct '01
8l Apro7
107 -4 108
10734 Deo*00
102 J'ly'07
98 Dec’'06

116 S May’'07
93*2 Mar’06

Range
Since
January
Low High
10i" i03"
125 131
131~ 131 %
1*167 i 2V
97 »7 A
97 109*4
091 113
978 98
1P*i06%
3" "83"
1u4*2 105
95 102
99% 99%
95 9«S
93 983
97 97
97 99
95  99*2
109 109
115*2 118*2
127 132
95
7234
62 7414
8334 947*s
95 95
1017°104*2
AT A
122 122~
107 Ill's
97 97
90S 1094
87*2110
%)
10434105 S
8871 95
8731 873
92 92
89 N *a
107 111*9
110 112
ez ez
107 § 109
103*8 lo3*s
108 108
100 100%
125 129*2
91 99*2
"H" *88
85*2 85*2
80 91Ss
72 10334
68 87
116*2 120S
113 119
126 130
101  107%
63 73S
104 13934
97*2 100
100 100
105 105
80
1t)2*2 HO'i
102 104
. 11& 117

[Vol. ttxxr.

Price Weere's Range
N. Y. STOCK KXCHANGE f'rxdau Range or Since
WffiEK Ending Sep: 13 Sept 3 Last Sace January 1
Erie—(Con) HUt ASK Low High Low HujN\
Y Sue c W 1stref 5s.193' f—‘.% ........ 107 loss J'ly '«'? 108 1104
2d gold 4*28 193 100*4 Dec’'Cx
General gold 6s.. ~. 1940 100 Aug'O ﬁﬂb) J'%
Terminal let told 5s...194 *107" 110% May'O? o f
Regis S5tM>0each...1943
Mid RRoIN J 1stgGs. 1910 A-O 103" 10%4% Aug’'07 03751045
Wilk €t Ea 1stgu g 5s.1942 j-n ... 105 105s Apr'07 05%2105S
wCvfc Ind Istcou gu ir6s..1926 j-j 116 Aprioti
Erie & Pitts see Penn Co
Evans e T H 1st cons 6a.1921 j -j 110 J’'neOV 116 116
1stgeneral gold 5s........ 1942 A-O ... 103S 103S J’ly o< 103*2 1065
Mt Vernon 1st gold 6s..1923 A-0 114 a pi '05
Sail Co Branch 1st g 5s.1 A-O 106 4Feb'06
L argo fc so see Cli M tst P
» Lint& Pere M See Pere >lar
FlaC<fcPenin SeeSeaAir Line
Fort St U D Co 1st g 4*2S5.1941 J-J 105 Mar'o-
Ft W <cDen C 1stg 6s__1921 J-D 100 109 105 105 106 112
Ft W & Rio Gr 1stg 4s...192?" J-J 81*2 82S 82*2Aug'o7 82 87
i ‘al Har & SA SeeSoPacCo )
' Nal H <eH of 1882 1st 58.1913 100 Mar’'Gi 100 103
Georgia & Ala See sea A Line
GaCar&Nor See Sea A Line
Georgia Pacific see so Ry
tiila V G& Nor See So Pac Co
touv & oswegat SeeN Y Cent
+rand Rap& Ind fieePenn RR
Cray's Pt Term SeeStL S W
Gt Nor—C R<fe Qcoll trds 1921 913 Sale  91*2 92 89V, 98%
Registered. A ....... Ve 1921 92 4Sep '07 88% 96*2
Greenbrier Ry See Clies € O
GulffcS 11stref& te5s 61952 «eseun 98*« 101 Aug'07 98 102*2
Han& StJo SeeO B <(t<§c
oueatonic SeeN Y N H<tcH
Hock Val 1stcousol g 4*23- 1999 J-J 982100 99 99 99 105*4
Registered......ccooereuennn. 103 Nov’oi
Col & H V 1stext g 4«. 98'8 N ov'iM
Col € Tol 1stex 4s....... 99 Apro GO *8g**
Houst E <t W Tex See So Pac
Houst & Tex Cen See SoPac Co -
| llinois Central 1st g 4a..1951 J-J 1c4 04 J'ly’07 104
Registered... ..1951 J-J 107 *mAp: 't1 107% 107%
1st golu 3*28 J-J 91*4 91*4 91*4 100%
Registered.. J-J D5\ J'ly O(
Extended 1st g A-0 91*4 99 *2J'ne’Co
1st gold 3s sterling. M-S 70 Oct'04
Coll Trust gold 4s A-0 *96*a . 00 J'ly’O. 98 1023
Registered......... A-0 >8 May'or, 98 98
LN O<cTex gold 4s M-N *98** ] 98 9I%,. 98 103*2
Registered M-N 97 May 07 97 97
Cairo Bridge gold 48___ J-D 1023tJan 'i.7 102341023
liouisvDiv& Tarm g3%28.1953 J-J 76 89 May'07 89 91
Middle Divreg5s.......... 1921 F-A 123 May'9i<
Omaha Div 1stg 3s 1951 FA 78S Apr'06
St Louis Div&term ¢3s.195i J-J ... 80 703t Feb'o7 78 78a
Registered. .1 J-J
Gold 3 *js. J-J .89 Mar:07 88*4 *89“
Registered . omJ iol *8Uct '99
Spring Div 1st g 3*28...1951 '\:]i 100 Nov'uu 073 02
Western Lines 1stg 4s..1951 F-. 3 3 io
Bellev < Car 1st 6s....... 1923 J-D ]%9 w’&
Carb & Shaw 1st g 4s...1932 M-S 97 Mar'01 97 97
ChicStL& NO g 5s...1951 J-D *115-4 . 118*4 Apr 07 U8*» 118*4
Registered . J-D 119j4 Mar’o-i
Gold 3*28... J-D 93% May'04
Regist-ered.. J-D
Memph Div 1st g J-D 98*2 98 S Sep 'o7 9» S 100%
StL Sou 1st gu g 4s___ 1931 M-S 95 97 Mar’'o7 97 97
Ind Bi & West SeeCCC& StL
Ind 111& la 1stg 4s........ 1950 J-J 93 *aMay’07 93*2 100
Int& GreatNor Istg 6s..1919 M-N ... 113*9 114 Aug'07 111 1154
2d gold 5s.. 1909 M-S 95 Sale 95 152 95 99%
3d gold 4«.. 1921 M-S 60 70 J'ly "01 65 79
lowa Central 1st gold 5s. 1938 J-D 101 ........ Aug'ui 101 111
Gold 4s...cciiiiiiiiiiiiies M-S ... 74-4 J'ne’o7 82 85
JettersonRR See Krie
¥V alA&GR SeelL S& M s
IVan & Mich SeeTol& OC
KCFtS& M SeeStL €tSF
KC&MR&B SeeStL&8F
Kan C & Pacific See M KitT
Kan City Sou 1st gold 3s..1950 A-O 70 69 69«v 67% 73
Registered........ccoeeeeeennnnn 1960 A-O 63 Oct'G
Kentucky Cent see L tN
Keok & Des Mo See C R I<fcP
Knoxville <6 Ohio See So Ry
| ake Erie & W 1st,g 55..1937 J-J 111 112 Aug'O 111 114
2d gold 5s 1941 3-3 102 107 J'ne’Oi 106*2 107%
North Ohio ist gu g 5s5..1945 A-O 110 Apr'o 110 110%
L Sho €t Mich S See N Y Cent
LeU Val N Y Istgu g 4*28. 1940 J-J 105 106 106 Aug'O 10431 107%
itegistered......cocooceneenne 1940 J-J 106 May'u 106 106
Lehigh Val (Pa) cons g4s.2003 M-N 95 Oct’'06 :
Leh V Ter Ry 1st gu g 58.1941 A-O 112*2 112S Ang'u. 1122i°F34
Registered..........ccccuueees 1941 A-O 109 *2<Jcl '9!
Leh V Coal Colet gu g 58.1933 J-J 112 2"lay’o7
Leh & N Y 1st guar g 4s..194s M-S 95% J'ne’07 95% 96%
Registered.......ccccccunnnnnn 1946 MS
EIC& N 1st pf6s __ 1914 A-O 113 Jan '06
Gold guar 5s................ 1914 A-0 105*4 Jan 'O1
Leh cHud R See Centof N J
Leh 6c Wilkesb SeeCentotN J
Leroy & Caney Val See Mo P
Long Dock See Erie
Long Isl’d—1st con g 5S5.A.1931 110 110% Aug’'07 1103 114%
1st consol gold 4a..___ A1931
General gold 4s *85* 89 89 89* *9<j*
Ferry gold 4*23. 96 102 Nov'06
Gold 48............ Betscl 99*4 Oct 'OL
Unified gold 4s . g2 84 84 95%
Debenture gold 5. 110 J'ne’'04
Guar ref gold 4s.. *93S 94 94 *QQ*4
Bklyn & Mont 1stg '102
L1SE5S. i »9 100 Mar’o, 100 102%
N VB& M B 1stcon g 5s 1935 ARSI 103 110*4N oVO6
N Y &R B 1st g 5s 105 Apr'O "0 1094
Nor ShB 1steon ggu5s 01932 109 Nov'U
Louisiana* Ark Istg 5s.1927 100 Aug:07 ioo” iois
Continued 011 Aext Pslub.
Urm and Electric Light |
Lac GasLofStL 1stg58.e1919j Q-F 101% 102 101 101 10(1'4 105%
Ref and ext 1st g 5s....... 1934 A O 98*4 101% J’'ne’07 100*2 102*2
Milwaukee Gas L ist 4s5..1927 M-N 89 91% Jan '07 91 %2 91*2
NYGELHd&Pg 5s5...1948 J-D 95 Saie 95
Purchase money g 4s...1949 F-A 80 80 80
Ed BU HI 1stconv g 5s5..1910 M-S q 100*g Ang’07
1st consol gold 5s........ 1993 J-J 112 113*4 J'ne'06
NY&tJE|I L<fcP 1st con g 581930 F-A 96 95 Aproi
N Y & Rich Gas 1st g 5s5.1921 M-N 95 103 Nov'05
Pat e PaaO & E con g 58.1949 M S 1043 Nov'05
Peo Gas & C 1st con g 6s5.1943) A-0 116V J'ne’'07
Refuiniing gold 5s.......... 1947 M-S 100 Aug’'07
ChG-L<fc eke Istgu g 5s 1937 J-J 100 J'ly’'O
Con G Goof Chlstgu g 5s5.’36 J-D 100 101%May'Ci
Mu Fuel Gas 1stgu g 58.1947 M-N 99 S 100 J'ne’07
Syracuse Lighting 1stg »8.’0l J-D
Trenton G & El 1stg 6B..1949 M-& i16  M»V'05  eeeses
Westchester Light'g g 5s.1950 J-D 101*2 Feb’07 — 101 % 102
) Option 8<Ua

latest bidand asked this week,v Due Jan 6Due Feb dDue Apr eDue May A Due J'ly fcDue Aug ODae Oct 5Due D«c
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Lrtce Week’'s Range i*rUe Week's Range
N.Y. STOCK EXOHANOE f'ridav Range or Since N. Y. STOCK EXCHANGE fridav Range or iSmce
W eek Ending sept 13 Sept 13 Last Sale January 1 Week Endinm Sept 13 Sept 13 Last Sale January |
Bid Ask Low High Low Hign N Y Cent& H R—(Continued Low High Low
Louisv & Nashv gen g 6s.1930 J-D ........ 117 115 115 114** 117 Cart e Ad 1st gu g 4S...1981 J-D
Gold 6s.......cee.nn 1937 M-N 111 ... 111*4  111*4 108 1173, Gouv&Oswelstgug5s 1942 J-D
Unified gold 4s. 1940 J-J 954 Sale 95 96*<j 95 101% M 91 M-S 97*4. Mar'or 97*2 97*9
Registered..... 1940 J-J 101** J'ly '05 N 980 F-A 105 Oel 02
SinKtnnd gold6 1910 A-O 107 Dec’05 N 2000 M-N 101 *2J'ly '06
Coll trust gold 5s. 106 Aug’O? 106*2 109 N Y <eNorth 1stg 5s...1927 A-O 110H May’07 1102111
5-20-yr col trdeed g 45,1923 A-O 9.14 83*4 92*4 98 N Y * Pn 1stcon gn srds 1993 A-O 101*4 Uec'Ot!
E H 4 Nash 1stg 6s....1919 J-D .. 113*'uMnv’'07 112 U3*v Nor & Mont 1stgu g 5s5.1916 A <)
L Cm & Lex gold4*98... .. 109 Mar’05 Hiup Creek ree sniar Os. 1932 J 137 >lov".r,
NO &M 1stgold 6s....1930 J-J ........ 124 125 &May’'07 121" \ii\ R Wtfe Ocon Istext5s./il922 A-0 109*8Sep '07 109*« 114
N O & M 2d gold 6s....... 122*4 Mar’'QO Oswecfe R 2d gu g 5s...e1915 F-A 103 Aug'07 103 103
Pensacola Div gold 6s...1920 M- P 107*4 Aug’06 RW <€OT R 1stgu g 55.1918 M-N - ,
StL Div 1st gold 6s 1 M-S 109"5 117 May'07 17 120 Kutlami Istcon g4*2S..1941 J-J ioe*oct 'd.
2d gold 3s ...1980 M-S ) 62*2 Aug’07 82*<j 72*2 Og«fcLCliam Istgu4s gl94n J-J 91*4 94 May'07
All Knox & Nor 1st g5s194(* J-D ioi" 116 J'ly'i>6 Rut-Canad 1stgu g 4s.194v> J-J 94 94 May'07
Hender BdgelstsfcCs.1931 M-S 108*2 Jan '06 St ljaw <k Adir Istg 5s.199t> J-J 122 Jan'OO
Kentucky Centgold 4s..1987 J-J 93 93 93 97=8 Xlcold «S ., 1990 A-O
L<fcN & M & M 1st g4»u81945 M-S 108 J'ly ' Utica* Blk Rivgug4s.1922 J-J 103 103%&Aug’06
L&N-Soutli M joint4s.1952 J-J 786" *87H 87*2Apr'07 “0 iy Lake Shore gold 3%28....1997 J-D 93 92*4 Aug’'07 90*8 96
N Fla €S 1st gu g 5s... 1937 F-A 113*2 Mar'07 113*2 113*2 Registered.... J-D 9 ... 92FMarOr 927 94
N<fcCBdge gen gug 4*28 1945 J-J Debeuture g 4s M-S 897 90 91 *22AugV 91 "2 99*9
Pens <€Al 1st gu g 6s..1921 F A 112 Jan’07 112 112 25-year g 4s.... M-N  Se*4 89* 89 b9*4 89 93*%
8 & N Ala con gu g 5s..1930 F-A 107*2. 111  May'07 ioy *111 Ka A €cG R 1stgu ¢ 5s.1938 J-J
L <cJeft Bdge Co gu g 4s..1945 M-S 97 May'06 Mahon C | RR 1st5s..1934 J-J 108 . 12522Mar'0é
LN A <cCh SeeCl & L Pitts L Erie2d g 5s. 2i928 A-O 103 . 107*2 Nov’'06
M ahon Coal Seel S & M S Pitts McK €Y 1stgu 0s.1932 J-J 120 . 139 Jan’Cc
anhattan Ry consol4s. 1990 A-0 97*2 Aug’'07 95*2 100*6 2d guar 6s ...1934 J3-J * X9,
Registered................ 1990 A-0 104 Apr'05 : . McKees & BV 1stgOs 1918 J-J .
Metropol El let g 6s__1908 J-J .101*, 100*4 Sep *07 ibo*4 ic®®  Mich Cent 1st conso OS 1909 M-S . 104 Dec’'06
McK'ptft BV SeeN Y Cent 5s M-S 118*4 J'ly '06
Metropolitan EI See Man Ry Q-M 119 J’'ne’06
Mex Cent consol gold 4s..1911 J-J 76 784 77*2 Sep *07 77 86 4S..eeeenn. J-J 100*4 Jan '07 100*4 100»4
1st consol income g 35.d1939 J’'ly 16 18> 173 Sep '0 15 27% Keglstered 1940 J-J 106*2Nov’00
2d consol income g 3a..al939 J'ly 10>9...... 10 10 75 10 21 JL & § 1stg 3*9 1951 M-S 94*2 Dec’06
Equip & coll gold 5s....... 1919 A-0 , 1st g 3*28 M-N 92 *9May’ 07 92*9 94*9
Mex lhternat Istcon g4s.1977 M-S 90*8 J'ly '0) Bat C <&Stur 1stgug3s.1989 J-D
Mex North 1stgold 6s__ 1910 J-D 105 May'CO N y Ohiccfc St L 1st g4s 1937 A-O  cooeeee 100*2 100*4  100*, 100*4 103 Si
Mich Cent SeeN Y Cent Registered.. 1937 A-O . ..lmMaﬂ 102*4 102*4
MIdof N J See Erie West Shore 1 gu.. 2361 3-3 1004101 \ 99+2 105
MilL 8& W See Chic* N W Registered.........cou..... 2361 J-J 99*9Sep’07 98*2103*4
MU & North See Oil M & StP N Y ©%Greenw Lake See Erie
Minn & St L 1stgold 7s..1927 J-D 130 Mar'o7 130 130 S U Har SeeN Y C& Hud
lowa Ex 1stgold 7s 1909 J-I> 105 Apr'o7 105 105 N Y Lack & W SeeD L cW
Pacific Ex 1stgold 6s...1921 A-0 118 Jan 'O’ 118 1182 <U LE AW  See Erie
South West Ex 1st-g 7s.1910 J-D 113*4 Mar’'05 N Y & Long Br See CentofN J
1st consol gold 5s........... 1934 M-N 107 103 Aug’'07 103" 110*9 New York New Har & Hart—
1stand refund gold 4s..1949 M-S 86 Ang'07 87 94 Housatonio R con g 5S..1937 M-N 124 Feb'06
DesM & Ft D 1stgu 4s...’35 J-J ~86° 97 Apr'o6 N H & Derby coivcy 5s-1918 M-N
Minn & St L gu SeeBCR &N N Y & North SeeN Y C& H
M StP & SSM cong4intgu'38 J-J 98 J'ne’07 I 99 N YO & Wreflstg4a..0l1992 M-S 91 92 92 92 92 101*4
M 88 M & A 1stg4 intgu 1926 J-J 102 J’'ne’07 102 102*8 Regis $5,000 only........ ~1992 M-S 101*9 J’'ne’CO
Minn Un fieeStPM &M N Y & Put SeeiiYC& H
Mo Kan & Tex 1stg 4s...1990 J-D 95 Sale 95 95*4 94 98*4 N Y & R B SeelLong Island
2d gold 4s F-A 81 8a 81*2 82 80 88 N Y 8& W See Erie
1stext (fold 5s. 1944 M-N iol Sale 101 101 100*2 105 N Y Tex & M See So Pac Co
1st & refund 4s 2004 M-S 80 sal*j 79 80 79 80 N or* South 1stg 5s........1941 M-N 104 Sep '06
Gen s f 4*28 1936 J-J 83S 8474y 84*4 844 82 88* Norf& Westgen g 6a. ..1931 M-N 120 2J'ne’07 120 130
StL Dir 1st ret g 4s__ 2001 A-O ... 85 84 May'07 82 87 Improvemtcfe ext 05 ,1934 F-A 129 J’'ne’o7 129 129
Dal & Wa 1stgu g 5s...1940 M-N 104*2Jan’07 104*2 104*2 New River 1stg Os....... 1932 A-0 127*, Oct '00
Kan C & Pac 1st g 48...1990 F-A ..... 93*, 96 2Apr’'07 *6*2 95*% N €W Ry 1st con g 48.1996 A-O 93 94 H [e]=F:%3
Mo K & E 1stgu g 5s...1942 A-0 W‘s 106*2May’u7 106*2112 Registered.. ..1996 A-O 91 91 91
M K<fc Ok 1st gu 5s....... 1942 M-N 102 Aug'07 ﬁ ;_llgﬁgz Div'l 1st 1& gen g .1944 J-J 88 J'ly >07 96 **
M K & T of T 1stgu g68.1942 M-S 103*s Aug'O< Pocali C & Cjoint4s..1941 J-D 80 80 Sep'07 91*9
Sher Sli «& So 1st gu g 55.1943 J-D 105 Aug'07 i04 105 CO&T 1stgu g 5s........ 1922 J-J 109*2 I'el>'(J6
Tex& Oklalstgug5s...1943 M-S 103*2 May >07 %% Scio V <eN E 1stgu g 48 1989 M-N 92 92 ' 88*9
Mo Pacific 1stoon g 6s ...1920 M-N ....... 116*4 116 Aug’'Oi North Illinois See Chi& N W
Trust gold 5s stamped.«<1917 M-S 99 ... 98 98 2 97 9105 North Ohio SeeL Erie & W
Registered... M-S 107 v*Feb'Ot Nor Pac—Prior lien g 4s. 1997 QJ 97 sSale 96*2 97 96 102*4
1stcoll gold 5s. . F-A 98 4 100 98*2 99 15 9741bd” Registered................... 7 Q-J 90 97 86 102
40-vear cold loan 4s .1945 M-S 86 Aug'07 80 90 General lien gold 35'a2047 Q-F 67 Salt 07 087%s 65*9 74*4
3d 7s extd at 4% M-N  95*2 97*2 97*iMay'07 97*9 98 Registered.............. a2047 Q-F  ........ 67 70 May’'07 70 71
Cent Br Ky 1stgu g 4s.1919 F-A ...... 92 60 J'ne’o7 90 963 St Paal-Dal Div g 48 1990 J-D ........ 95*4 90*4 Jan '07 95*4 954
Cen Branch U P Istg4s.1948 J-I) 90 92 Apr'o7 92 82*2 Dul Short L 1stgu 5s..1916 M-S
Leroy<fc CV A L 1stg5s 1926 J-J 110 Mar'0s CB& Qcolltr4s SeeGtNor
Pac R of Mo 1stex g 4s.1938 F-A  96*2. 98 Aug'07 98 10la4 StP & N P gen g 6s___ 1923 F-A 122*4 J'no’O 120 122*4
2d extended gold 5s...1938 J-J 110 . 110*« Mar’'07 110 117*4 Registered certific’s..1923 Q-F 132 J'ly’'99
StLIrM<feSgencong5si931 A-0 108*2. 108*2 108V 108 114 St Paul & Dul 1st 5s 1931 F-A 102*9.... 117*4J'ly’o7 117*4 117*4
Gen con stamp gtd g5s 1931 A-O 109*2 J'ne’' 07 109*2110*4 2d 58 ol A-O 104 .... 100*9 May'07 100*2 108*4
Unified & ref gold 4s..1929 J-J 84 83*2 84 80 88** 1st consol gold4s. J-D 98*2 Oct '06
Riv €cG Div 1st g 48..1933 M-N 87 88 Sep '07 85 92*2 Wash Cent 1st g 4s. Q-M 93 May' &t
Verdi VI & W 1stg 58.1926 M-S 107*2Apr'CO Nor Pac Ter Co 1st g 0a..1933 J-J 113s8May’'07 113*6 113*4
MobJ & K Cist cons g5s.1953 J-J 98 Dec’06 Nor Ry Cal See So Pac
Mob & Ohio new gold 6s..1927 J-D 118 117 H7 ilT* 124" Nor Wis SeeCStP M & O
1st extension gold 6s..A1927 32 122 Dec’'05 Nor & Mont See N Y Cent
General gold 4s.. 1938 J. *81 . 83 Auk’07 83“ "94“ O Ind & W SeeCCC& StL
Montgom Div 1stg .1947 F-A  102*9. 108*2 May'u7 108*4 108*2 hio Riv RR See Balt& U
St L & Cairo coll g 4s. eI930 92*2Aug’'06 Ore * Gal See So Pac Co
Guaranteed g 4s.......... 1931 101 Nov’'04 Ore RR ftNav See Un Pac
M & O coll 4s See Southern Ore Short Line See Un Pac
Mohawk & Mai SeeN i’ C&H Oswego <t Rome SeeN Y C
Monongahela Riv See B €t O OCF* 8tP SeeC&N W
Mont Cent See StP M e M Pac Coast Co 1st g 5s__ 1946 J-D 101*4 104 102 104
Morgan'sLa & T See 8 P Co ac of Missouri See Mo Pac s |
Morris & Essex SeeDel L & W Panama 1sts fund g4*28..1917 A-O 10 . 102*4 J'ly '07 *4
N ash Chat& StList 78.1913 J-J 1133, 114*2Aug'07 11481188 Penn RR 1st real est g4s.i923 M-N 1037 . 1037 J'ly 07 (oI (067
Istoonsol gold 5s........ 1928 A-0 110 112 2Aug’'07 %b\z Consol gold 5s 1919 M-S 111 *2Sep '04
Jasper Branch 1stg 6s..1923 J-J 109 116*2 May’'07 Consol gold 4s... 1943 M-N 100 100 Auk’'03
McM 11 WdkAi 1st 68..1917 J-J 109*4 117*4 Mar’05 Convertible g 3%2 .1912 M-N 92 Sale 92 9271 90*4 |00**
TAP Branch 1st 6s....1917 J-J 198 . 113 J'ly '04 Convertible g 3*28..........1915 J-D 884 sale 88*8 88%4 879 95
Nash Flor & Shef SeeL & N Alleg Val gen gu g 4s5...1942 M-S 95 99 J'ne'ui 99 99
Natof Mex prior lien 4*28.1920 J-J 89*4 J'ly '07 98*4 102*4 DRR R<fcBgelstgu4sg.'36 F-A 97*2
1st consol 4S.....coccvueeeeenn 1951 A-O 79 78** 78*2 78*a 87*2 PhiiaBal & W 1st g 4s..1943 M-N 107 *90ct '0L
NewH&D SeeN YNH&H Sod Bay & So 1stg 5s...1924 J-J 102 Jan’'Cs
N JJune RR SeeN Y Cent Sun & Lewis 1st g 4s...1930 J-J
New <t Gin Bdge SeelLou & N UN J RR & Can gen 4s.1944 M-S 1109Sep ‘W
NO<fcN E prior lien g 6s 1)1915 A-O Penn Co—Guar 1stg4*<js.1921 J-J 102*9 104 101 Sep '07 01 107
N Y BkIn & Man Bell Seel | Registered......cccceuvuenne 1921 J-J 103*4 1037, J'ly 07 101 105*4
NY Cent* H Rivg 3798.1997 J-J 88 88 89 9* 94V Guar 32Sooll trust reg.1937 M-S '831.1. 90*2J'ne’06
Registered. 1997 J-J . 88 88 m ss* Guar3*28Coll tr ser B...1941 F-A 82*, . 84 May'o7 83 84
Deben g 4s.. .1934 M-N 9334 9Br< 93 >y Tr Co sertif'sgu g 3*28.1916 M-N 93 . 94 J'ly’o7 93*4 96
Lake Shore collg 335...1998 F-A 80 80 r»*i 8n*2 Gu 3>jStr ctfs (J ..1942 J-D 82*4 . 89 Oct '0*.
Registered...........ccee. 1998 F-A 79 Sep ¥ 78 87 G -3*28tr ctfsD ..1944 J3-D 82*4 . 90*2 Mar’'06
Mich Centcoll g 3Has 1998 F-A ... 83 Aug’'07 80 87*4 Guarl5-2o0y arg4s__ 1931 A-O0 97*9 Jan '07 97*2 97*2
Registered.......cc.ccooee. 1998 F-A 84*4 Jan’o7 84*4 84»4 Cl & Mar 1st gu g 4*28.. 1935 M-N 110 Jan '05
Beech Creek 1stgug 4s. 1936 J-J  nicn ioo* 102 Feb’07 102 102*4  Cl & P gen gug4~>>,0serA .'42 J-J 108*4 Aug’'03
Reglstered 6 J-J 102 Mar'04 Series B........ ..1942 A-O
2d gu‘gold 5 1936 J-J Series C 3*2S 1948 M-N 98*9 Dec’'05
Beech Cr Ext 1st a 3*58 61951 A-0 Series D 3*98, ..1950 F-A 96 Jan’'04
IMI8CEIlLl UIKOU8 BONDIS—Continued 0ll Next l'aee
Conl and Iron Telecrairii and Telephone
Dol F & | Cogen sfg 5s..1943 F-A 86 Sep'07 85 100*8 Am Telep & Tel coll tr 4s 1929 J-J 78*8J'ly '07 78* tO
Convertible deb g 5s___ 1911 FA 87 Apr'o7 87 87 Comm Cable Co 1stg 4s..2397 3-3 90*2 J'ne’'CO
Col Fuel Co gen gold 6s. 1919 M-N 107 *220ct '04 MetT * T 1ststgb5s....... 1918 M-N 104 Feb'07 104 104
Gr Riv Coal & C 1stg 6sl1919 A-0 102*8 Apr’'06 Mich. State Telep. 1st 5s.1924 F-A 99*2 97 Feb’'07 98 98
Clearl Bit Coal 1stsi 4s... 1940 J-J 95 Apr'o2 X Y &N JTel gen g 5s5..1920 M-N 105 *8J'ly '03 R "
Uolindulstcfc coll 5s gu.,1934 F-A 53 55*2 43*9 704 West Union col tr cur 5s.1938 J-J 98 Aug'07 “98' 10S
Contin’talC Istsf gu5sg,1952 F-A 107*8 Dec’'04 Fit amt real est g 4*-28...1950 M-N 92  92*2 92*9  92*s 91
Jeft & Clear C & 11stg 5s.1926 J-D 107 May’'97 Mut Un Tel s fund 6a...1911 M-N 104 Apr'0o7 104 104
Klan& H FC& (Iiil.st Sf?SS il.;;é. J-J ,106  105*9 Dec’'06 Northw Tel gu £4*289.,1934 J-J 103 J'ly’'04
Pleas Val Coal 1stgsf5s J-J 105 Oct '00 i iiri i
Sunday Creeic Co gg 1944 3.3 75 78 Feb'07 78*2 Hnntilnctiiring <V Industrial
Tenn Coal gen os.. J-J .. 89 39 89 Am Cot Oil ext 4*98.......... 1915 Q-F 83D....... 87*473'ly’'07 85
renn Div 1stg GS A-0 103 100 Jne'07 .. 100 106*2 Am Hide tic L 1st sfg 0s..1919 M-S 85 ... 85*2 86 86*9 9H*
Bimi Div 1stconsol Os..1917 J-J 1 1 Sep '07 -.102 106* Aiuer Ice becur deb gOs..1925 A-0 79 J'ly’'07
CaliC M Co 1stgu g 08.1922 J-D ” - ]@ Dec’03 Am Spirits Mtg 1st g0s..1915 M-S "w " 97*% 96 90 90 103*a
DeBarCife | Cogu g 0s.1910 F-A Feb’'07 -.100 100 Am Thread 1stcol tr 4s...1919 J-J 86*2 <K) 867aAug’07 861& 93
Valron Coal AColst g 55.1949 M-S 879 92 |91 Aug'07 ..190 98 Am Tobacco 40-yrg 6s__ 1944 A-O 100*4 Sale 100 100*4 95*4 110\
Victor Fuel 1stst5s....... 1953 J-J 93*? Feb’'07 193*9 93*2 AS. i 1951 FA 64*4 66 05 05*4 03 79%

*No price Friday; latest bid and asked. aDueJan iDuereb cDuoMar ciDueApr /iDuelJ'ly a”ue Au« oDueOct p DueHar qDu» Use «Qptafla. Male j
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644 New York Bond Record—c oncivaca- page 4 [VOL  LxxxV.
BONDS >Ttce Week's Range RONDS Price Week's Range
ELT. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE tridav Range or Since
W eek Ending Skft 13 Sept IS Last bale January 1 W eek Endino Sept 13 Sept 13 Last sale January 1
2enn Co—( Continued.j tiru Low U iatl Low High .Soutliern Pac Co—(Continued) ma Low Bigll Low Mig/i
Erie & Pittsgug 3*28 B. 1940 JJ 88 92 Apr'07 92 92 Morgan’s La T 1st 7s.191S A-o0!*110 127 Sep ‘oe
Series Cuoovvvcrr ceveenenns 940 J.J 9SH Api'04 1st gold 6s 1920 J-J ‘' 110 116 Kov'Gi
6rK & -1 ex 1st gu g4*a8 1941 3-3 108 Sep'06 No ot Cal guar g5s 1938 A-O 112 Feb'( 1.2 112
Pixts FtW & C 1st 7s...1912 J-J 127°80ct '02 Ore & Cal 1stguar g 58.1927 J-J| 99 .. 1003gJ iy’'0 98 101
17s... .1912 3.3 119 J’'ne’Cti SoPof Argulstg 6s...cI1909 J-Jj oo 103% 104 Apr'0 1(p.<2 104
A-0 119 Apr'o4 1st guar g 6S............. cl910 J.J i 104*4 Feb'On :01*4 1043g
0s.1 M-N 11? Mav'0s So Pacific of Cal—

PCC&StLgU4*2SA...1940 A-O L, 107 J3'ly 07 ﬁj&a Istg6s8eries E&F...1912 A-0 107 Apr'o7 107 107

Series B guar.. A-0 107*4 J'ly '07 1st gold 6s A-0 114*2 Dec’04

Series C guar.. M-N 112  1'ne’05 1st con guar g M-N; 116 May'll TI%6™ ii*6*
Series I) 4sguar M-N ... 1003 i003 Mar'07 9b 100%# SPacofN Moxlistg68.. J-J 104 Mar'o 103% 104
Series E 3*2guar g...,1949 F-A 1*8..... 91 Feb’'07 91 91 So Pac Coast 1stgu 4s g. 1937 J-J , .

Series F 4s guar.......1953 j.p Tex&NOSabDwIstgGs 1912 M-S 2Feb’0 o 107*2

CStL &P 1stcon g 5s.1932 A-O il'6" Sep '07 Con gold 5s 1943 J-Ji Sep '00

Pensacola §; Atl *c_ _ <fc.Nasti cOPac RK 1stref 4s ‘1955 J-J 1 88* Sale n*4 Sr->4 95

70 & East bee CC C<cStL Southern—1st con g 5s__ 1994 J-Jj 100*4 Sale 101 100 11334
feo JcPek Un 1stg 6s___ 1921 123*8Jan’ Registered................... 994 J-J Nov'06

2u gold 4*29 61921 n 100»4 Dec’ Mob & Ohio coll tr g 4s.. 1938 M-S . 80 Aug'u 82 94
fere Marq—Ciiifc W M 5s 1921 j-p 109 Apr’ Mem Div 1stg 4*2-5s...1996 J-J 111 2May’i>7 113*2 116

Flint«&P M g 6s.. .1920 A-O 112*2Aug’ 1004 US St Louis div 1stg 4s___ 1951 J-J 85 85 80 94*4

M-N iOO%A r 0U34 100%4 1918 J-J Jan '06
g A-0 1948] J-J J'ue’

SagTus<te H 1stgug 4s.1931 F.A s ..194813-J J'ne’ Gt

PhitB & W SeePenn RR Atl & Yad 1st gguar4a.l949] A-0

Pliila dc Reading coua 7a.l911 J-p Ilo~ Mar'06 Col & Greenv 1st6s.......1916 J-J 111 Feb'07 m a1,

Pitts Cm & St L See Peuu Co ET Va& Ga Div g 55..1930 J-J 1105J'ly" ﬁ%ﬁ&*

Pitts Gleve & Tol bee B &cO Con 1st gold 5s.. M-N 112*2 Aug’

Pitts Ft W <cOh See Penn Co F Ten reor lien g 5s M-S 110-2rue’ 110*211 4

Pius McKees & Y beeK Y Cen Ga Midland 1st 3s.. AO 67*2J3'ly’ 67*2 69*4

ntta Sli& L E 1stg 5s.,. A-O 120 Mar’06 Ga Pac Ky 1st g 6s jJ-J 114 Aug’ '113*4 119*4
1st oonsol gold 5s.. . 3-3 98 J'ly'97 Knox & Ohio 1st g 6s...1925 J-J 1173 May flle  1183*
Pitts <c West bee B vI0O& Bir prior lien g 55 1945 J-J 1154 Apr’

Reading Co gen g 4s J.J  92\jsSale 91 93 91 983 Mortgage gold 4s........ 1945 J-J 89 96 Oct!

Registered . 3-3 953t May’'07 9534 ys34  Rich <&Dan con g 6s__ 1915 J-J 109 Aug; 109*4 113

Jersey Cent coll g 4s...1951' A o0 902 QP2 91 Aug'o7 90 96%2 Deb 5s stamped 71927 A-O 102*2Aug 102*4 103

itensselaer Sar SeeD & H Rich & Aleck Istg 4s...1948 M-N 98 Feb'

Mcli €c Dan See South Ry So Car & Ga 1stg 5s__ 1919 M-N 105 Aug’ 104 106*8
&ich <r Meok bee Southern Virginia Mid ser C 65...1910 M- 112 Oct

flio Gr West See Den <t Bio Gr series D 4-5s. M-S 108*2 Dec’

ftoch & Pitts bee B K & P M-S 113 Dec’

ionie Wat & Og beeN Y Cent M-N 107*8 May 106*2 111
Rutland See N'Y cent 107 May’ 197 1

ag Tus & H SeePere Marq W O<eW 1stcy gu 48..1924 F-A .- 90* 96’8Jan’
5tJo&Gr Isl 1stg 4s...1947 3.3 rgx2 82 J'ne’07 90 92*2 WestN C 1stcon g 6s..1914 J-J 106 110 108*aMay'07 108*2 109*2
StL & Cairo bee Mob <t Ohio S& N Ala iS'eeL&N
jt L & Iron Mount bee M P Spok Falls scNor 1stg 6s.1939 j -j 117 J'ly '00
HLKC &N bee Wabash ‘I'er A of St L 1stg 4*as..1939 A-O 111 J'ly 07 108 111
StL M Br SeeT RK A of StL 1 1st con gold 5s___1894-1944 K-A 111*2 J'ne’07 111*4 117

It Louis & San Francisco— Gen refund srg»s........ 1953 J-J 90 Aug’'07 90 94

General gold 6s.. 9 J-J 118 Aug’'07 118 123*2 StL M Bge Ter gu g 5s.1930 A-O 111 Dec’0CO

General gold 5s.. J-J 106 106 106 105*2110*, Tex 4 N O See So Pac Co

StL €S F RR consg4s..’90 J-J 91 Feb'07 91 93 Tex* Pac 1st gold 5s.......2000 J-D 112*2 112*2 Sep '07 111*2 118*4

Sontliw Div 1stg 55..1947 A-O 10214Aug 00 2d gold inc 5a.......... 22000 Alar 90 92 Nov’'06
Refunding g 4s.. J-J 76* Sale 76 Vo™ "82%2 La DivB L 1stg 5s......1931 J.J 110 Mar'co
5-year gold notes . J-D 98 Nov 06 W MinW <cN W 1stgu 5s°'30 F-A 106'2Nov’'04

StL M <cSo Eastgu 4*2gl1909 J-D Tol & O C1stg 5S.cccennne. 1935 J-J 108 1073t Aug’07 10734 111

K CFtS&iicong tis..192b M-N H6 Aug 07 116 119 Western Div 1st g 0s...1935 A-O 111 May'04

K CFtS<cM Ryretg4s1930 A-O 75 Sale 75 V5 73 823  General gold 5s . 102 May'07 100%2102%
i'KC&M K& Blstguos.1929 A-O Kan & M 1stgu g4s__ 1990 A-0 ... 90 91 >2May'07 903 97

Oz'rk& ChC Istgu5s g.1913 A-Q  ........ 97 97 97 97 97iv Tol P €W ist gold 4s....1917 J-J 80 87 83 Aug’'07 80 89
St Louis So See lllinois Cent TolStL & W prlien £3%28.1925 J-J 82 83%2 83*2Aug’'07 83*2 87*2
H 1,S\V 1st g 4s bd ctls.1989 M-N 89 89\ 89*4 894 83 95 50-year gold 4s.............. 1950 A-O 75 Ssal6 75 75 73 82

2d g 4s inc bond ctfs...pl989 3.3 ... 75 797gJ Iy 07 77 83 Tor Ham & Buff 1stg 4s.A1946 J-D 95 Dec’'06
= Consol gold 4s................ 1932 j3.p 70 Sale 7! Ulster <eDel 1stcon g 5s 1928 J-D ...... 104 110 Mar’'07 110 110

Gray'sPtTerlstgug58 1947 j-p 101*5 A>Pf 07 ]_&]—ﬂbq]_'f 1st refund g 4s..... ..1952 A-O 93 Sep '06
3tPaul & Dul bee Nor Pacific Un Pac RR & 1gr g 4s 964 Sale - %;I- 96*4 102*2
StPaul M & Man 2d 6s...1909 A-O 103 ....... 103S8J°'ne’07 103 1054 Registered... 9644 101*2

1st consol gold 6s 1933 3-3 ... 127 L30 J'ne’o7 130 131 20-yr conv *is p "b4'4 84*2 98

Registered L1933 J-3 134 Dec'06 Ore Ry €<t Nav con g 4a.1946 J-D 9334 99*2
Reduced to gold 4*23.-1933 3.3 105*2 3’1y '07 i 05*2 io§*a Ore Short Line 1stg6s..1922 F-A 115 2Sep '07 115
Registered 1933 J-J 116*8 Apr’'0Ol 1st consol g 5s.. 1946 J-J 107 *22Aug’'07 1
Dakota ext gold 6 M-N 104 ... 104 Aug'(J7 i04" io7*4 Guar refund 4s. 192913-D 86 «7 47
Mont ext 1stgold 4s. J-D 1. 97 97 17 97 100*2 Registered..... 1929 J-D 874 Mar’'07 873 o7H
Registered J-D 100k Oct '06 Utah <b N'or 1st 7s 1908 J-J 101 103*2Feb’'07 103 103*2

E Minn 1stdiv istg 5s.. A-0 1008 101*8 Aug’07 100MO01*8 1926 J-J 1054 J'ly 07 105+2105 %2

ifor Div 1stgold 4s....1 A-0 UniN JKIUCCo beePaRK

Minn Union 1stg 6s. J-J w112 ... 124 Mav'07 Utah Central See Rio Gr Wes'

Mont C 1stgu g 6 J-J 124*2...... 125 Aug'07 130 131*2 Utali & Horth bee Un Pacilic

Registered....... J-J 13614 May’06 Utica & Black R See N Y Cent
1stguar gold 5s J-J 1152May’07 T2 15 i \ andalia consol g 4s 1955jF A 1028 Feb'06

Will & S F 1st gol J-D *108*2........ 115H. Dec '06 era Cruz <&PI8tgu4*25I934| J-J 9b Sep '06
StP < Nor Pac bee N or Pac Ver Vat Ind & W bee Mo P
3tP AsS'xCity SeeCStPM &O Virginia Mid See South Ry
SA & A Pass 1stgug4s...1943 J-J 80*2...... 81/ 81lv ﬂ m Va & Kouthw’t 1st gu 55.2003 J-J 110 May'07 106 111*2
8Fe Pres Js Ph 1stg 5s...1942 M-S ... 102 102 Aug’07 abash 1stgold 5s.......1939 .vi-iis 107 *2Kale lo7 *2 106 114
BF & N P 1stsink | g 55.1919 3.3 110 Oct '05 2d gold 5s........ F-A 95 95 "2 96 95 105*2
BavF & West beeAtl CoastL Debentu re series A J-J 90 J'ne'07 90 90
Scioto Vat AN E bee Nor & W Series B J-J ..... 03 61 J'ly’«i 57 76*2
Seaboard Air Line g 45...1950 A-O 70 70*2 Sep '07 Certificates of deposit__ J'ne’o. 57*2 75

Coll tr retund g 5s........1911 M-N 962 94\ 943 1st lieu equip s fdgas.. 1921 M-S NUN ib 102 Mai'o7 101 102

Atl-Birm 30-yrist g 4s.el1933 M-S 85 88 Jan’07 bb btf 1st lien 50 yr g term 4s.1954 J J 3 Alaj 'Ot,

Car cent 1stcon g 4s...1949 J-J y6*2 Mar’06 I.st ref anil ext g 4s 1956 J-J 52 ... 04*v 62:S 67*2

Fla Cen e Pen 1stg 5s.191b J-J 1074 Aug’'06 Det & Cli Ext 1stg 5a..1941 J-J 105 104*2Aug 07 104*2 109

1st land gr ext g 0s...1930 J-J De8 Mom Div 1st g 4s..1939 J.J 97  JINov'in
Consol gold 5s............. 1943 3-3 109*2 Mar’' 06 Om Div 1stg 3*28.......... 1941 A-O 80 I<eb’o’ 80 SO*a

Ga & Ala Ry 1stcon 5501945 3.3 106 Mar'07 06 1071  Tol Ch Div 1stg 4s... 1941 M-S ... 95  96% J'ne’o 91)38 96*2

Ga Car & No 1stgug 5s 1929 J-J 110 Jan’05 St Chas Bridge 1stg 68.1908 A-O 100 ....... 100 May'07 100 102

tseab & Boa 1st5s.......... 1920 J-J 106 Mar’'07 OB" loti  Wab Pitts Term 1st g 4s.1954 J-D ........ 67 67 67 65*8 80
Slier ShrAsSo SeeM K €T 20 gold 4S..cccoeiiine 1954 J-D  20ad«ale  20a4  21*5; 19 32
ill Sp Oca & G beeAtl CoastL Warren See Del Lac & West
So Car & Ga See Southern Wash Cent bee Nor Pac
Souttiei n Pacific Co— Wash O & W See Southern

Gold 48 (Cent Pac coll).fcl949 J-D 81*s Sale 81*% 90*% Wash Terml 1stgu 37%28.. 1945 F-A  84*2....... 87*2J'ly'07 87 873t

Registered................ fcl949 J-D 84 J'ne'07 84 88 West Maryland 1stg 4s...1952 A-O 71 SalG 71 1 69% b-*|

Cent Pao 1stref gu g 4s 1949 F-A 94" 92 93 %2 92 1003 Gen <&conv g 4S........... 1952 A-O 52 Saio 2 50 68

Registered..........c.c.eu. 1949 F-A 93*8 J'ne’07 ~ 99 W VaCent& P 1stg 6s 1911 J-J % %ﬂi*cA -
Mort guar gold 3*2S.A11929 J-D 80 84 824 Aug'07 824 86 WeatN Y A Pa 1stgoa..1937 .3 TI1° i 118
Through StL 1stgu 4s '54 A-0 88 903 J'ne’'07 SO3% 98 Gen gold 3-4s. A-0 ... 89%J'ue’ 07 b93t 93%
Gal Har &S A Istg6a..1910 F-A 10474 103*2Apr’'07 103 105*2 Income 5a.... Nor 34 Feb'O’ 34 34
Mex & Pac 1stg5s__ 1931 M-N 105 J'ne’'07 105 106*4 Weat No Car bee South Ry .
Gila VG &N 1stgugos.1924 M-N ib’i’*108 106*4 J'ly '06 Wheel'g & L E 1stg 5s...1926 A-O 105 Aug’'07 i05 108
Bous E& W T 1st g 55.1933 M-N 107*4 F etb' 05 Wheel Div 1st gold 5s..1928]J3-J 110 Dec’'06
1st guar 5s red.......... M-N 104 Aug' QO Exten & Imp gold 5s...1930] F-A 111*2 Aug’'05 .
H «TCI8tg5sintgu..1937 J-J 109°9 . 109*2 Aug’'07 109*4 111*2 RK 1stconsol 4s ..1949:M-S 76 76 Sep '07 70 87%i
Consol g 6s intguar...1912 A-O 110*8 m llia* Jan’07 111 12 20-year equip s f 55 ...1922 J-J 102*4 1jco '0
Gen gold 4s int guar..1921 A-0 88>a 93*2J'ly '07 91*2 947 Wilkes fc East See Erie
Waco«fc N W div 1stg 6s'30 M-N 116 Dec’'06 Wii & Sioux F See StP M & Mj
A €N W 1stra g5s___ 1941 J-J 109*2 Feb’'06 Wis Cent 50-yr 1st sen 4s 19401J-J 82 Sale | 82
MISCELLANEOUS BON Us—Concluded.
ttanutncturing & Industrial Dlisceilaueous
Beth Steel 1st ext sf 5a..1926 J-J 95 96 Aug'06 Adams Ex ool tr g4s........ 1948 M-S 89 90 21 83 103
Cent Leather 20-year g 5a.1925 A-O 90 Sale 91 108 88*4 99 Am SSCoof W Vag 5a___1920 M-N 100a J'ne’'02
Donsol Tobacco 50-yrg 4s.1S51 F-A 65 66 06 66 9 63*2 79 B’kl'n FerryCo Istcons g 5s'48 F-A 41 Oct'otj
Distil Sec Corconv 1st g 5s.'27 A-O 77 80 78 78 6 70 90 ChicJc €St Yard col g 55.1915 J-J 101 May'O oL
Int Paper Co 1stcon g 6s.1918 F-A 105 106 105 Aug’'07 101781084 DetM& M Idgr incomes..1911 A-O 70 Sep’o6l__

Consol conv sf g 5s....... 1935 J-J 87 2Sale  87*2 87S 3 87* 92 Int Mercan Marine 4°28..1922 A-O 63 64 64 Sep 07 62 70=,
Int St Pump 10-yr oonv. 6s’13 J-J «7 100 97 Aug’07 97 106 lut Navigation lat af 58.1922 F-A ... 85 85*2J'ly'o7___ 85 853
Knicker Ice (Chic) 1stg5s.’28 A-O 97*20ct '05 Man Bell H dcL gen g 4s..1940 M-N 50 Feu'O'/JI_.“

Lackaw- Steel 1st g 5a__ 1923 A-0 95 94 17 94 102 Newp Ne Ship <c D D 5arfl990 J-J

N atstarch Mfg Co 1stg6s1920 M-N 76 83*2Aug’07 82 84 N Y Dock 50-yr 1stg 4s..1951 F-A 88*2"” 883 10 b7*2
Nat Starch Cost deb 5a..1926 J-J 70 Apro7 70 70 Providence Sec deb 4s___ 1957 M-N 85 Aug'07 84*2
Republ<feS Ist& coltr 5s. 1934 A-O 92 92 Aug'07 92 97 Provident Loan Soc 4%28.1921 M-S 99 May’'06

U s> Leatii Co aldeb g6a.,1913, M-N  1033ft 103*4 Sep '07 1023J 106*4 StJosephStk Yds 1st4%28.1930 J-J 1004 Sep '05

V S Kealty & | convdebg5s'24 J-J 77*2 Sale 77 2 77%2 6 77 95 St L Ter Cupples Stat'n* Prop

V S Steei Corp—j coup ,<Z1963 M-N  93%& Sale 934 9534 622 90*2 993t Co lstg 4*as 5-20 year..1917 J-D

SX 10-60 yr 5s. (reg ..<11903 M-N 94 Salt 94 954 6 90 99% 3 Yuba Wat Co con g 6s..1923 J-J 112 J’'ly *04----

Va-Car Choin cot tr 5s g._I912 A-O 99 >7*2Aug’07 97 99 Sp Val Wat Works 1st 6s.1906 M-S 113*2 J'ly’oo0 .
Westinshouse E& M 8t5s '31 J-J 88 Salt ] 88 26 87 e 97*2 U. lied & Reflstafg 6s.1931 91 9l) Auz'Oil---- 89 96
*No pi.ee Friday; latest bid and asked thia week. aDueJdan ~DueFeb d Due Apr eDaeMay jrDuej'ne ADueJd’'ly jpDucNot *Optioki Sale
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OHIOAG-O STOCIK EXOHA.NTS—Stock Record—Daily.

b'10L hi>—tilU htsi AHD LOWb.HI SALK PHICKS STOCKS
katurUay tionnay 7 uesaaii Weanesaay Thursday Friday CHICAGO STOCK
Sept 7 Sept 9 Sept 10 Sept 11 Sept 12 Sept 13 EXCHANGE
. tt.ailroa<ls
«160 160 *14ft\W153inga;150 150 *160 *150 ........ «150 100
*t 4 *3 4 3 4 *3*, 3 3 3* 3 »** Chic & Oak Park___ 100
*12 14 *'2 14 % *3 14 LastSal< 14 J'ne'07 Do pret....... 00
20*3 20* *0*4 20~ 19*3 20*9 20 20 18% 20 18 18*3 Chicago Subway___ 100
3% a4 «2*3  3H 33 Jly'07 100
*14*3 10H 8 Iy 7 100
48 48 *45 48 *45 49 48 48 *45 48 iv_aii8City Ry & L t. 100
L°78 80 80 79 80 Sl 100
23 23 25 *22 22*3 22H 21 22 *21 22\ Jletropm W S Elev. 100
*62 64 «... 63 63% 633" _, 64 *62 64 *60 63 et 100
40 40 40 40 46 J'ly 07 100
*21 38 22*3  *21*3 22* 2% 20 20 21 21 0% 22*% Northwestern Elev. 100
59 62 *60 63 60 60 59 63 *58 00 *59 62 Do |
82 *80 82 - 82 81 81 *80 82 79 80 South Side Eiev 100
*28 28*s *28 28H 28*4 28*4 <28 28*3 28*4 28*4 -8 28*4 StreetsW Stable C L 100
<9-f 94 94 94 94 97 J'ly’0 100
*28 32 32 - 32 *30 32 Last Sale 33 J'ly '07 West Clue street___ 100
iHiMcellaneous
4=g 4% 4% 4s 4*3 4% 4*3 4SS 4*3 4% 4% 4% American Can..
50 50 49*3 50 49*3 49% 49% 493%x 50 50 49*4 49*3 1)0 pref..
135 140** 140*8 140*4 *136 140 140** *135 140*8 *135 140*8 Amer Radiator.
. 125 *120 125 125 *... 125 Lastsale no Aug’'0 Do p*ef..
‘60 64 60% 61 61 61 , 61 61 62 62 *60 63 Amer Shlpoldg
<102 103 U3 103 103 Last Sale 103
3s
*35 37 *35 37 *35 37 35 85 *35 37 *34 37 Booth (A) & Co
104*3 104 *2 #104 106 104 109 *104 109 *103 109 =103 109 Do prel
*47 50 45 60 *47 60 45 50 Last Sale 47 Sep '07 Cal & Clue Canal & D100
165 Mar’'07 100
16 Mar’'06
*1 1% *1 I*f *1 | ¥ 1 19% Lastsale | J’'ly’07 Chic Brew'K<cMalt'sr___
*5 *5 6 * Last sale 0%
*130 136 130 130 130 130 *130 135 ( 135 135 *130 140 Chic Edison............. 100
*38*3 40 «38*3 40 393 39% * 40 *38*3 40 *38*3 40 Chic Pneumatic Tool.100
112 111 112 112 112 111% 1113 106 110 <100 107 Chio Telephone....... 100
105*3 105% 105 105*3) =104 106 105 105 *103 106 105 106 Ohio Title <c Trust.. 100
126 126*% 185 125 125*31253 125 125*3 124*3 125 124 124 Diamond Match......
«43*3 44 *& *43 45 42 43 40 41 40 42H 40 40 Illinois Brick
3/»4 Nov:05
So KeO'’06
41 Aug’'07
a*3 J'ne’07
i6% J'ly'07
74 74 75 75 74 74 73*3 73*, 73 73 73 74 National Biscuit___ 100
112 112*3 112 112 111*3112*4 111 11l 111 111 111% 111*3 Do p . KM
» 70 *65 70 - 70 * 70 LastSale 72 Aug’07 National Carbon___ 100
*1121- 111  «TI2U 11fi 114 112 % 101)
5%
99'3 J'ly’'06
3434 347 347 34% 34% 34% 34% 34> <34% 35 *34% 35 Sears Roebuck com 100
89% 90 90 90 90 89*3 90 *89 90 *89 920 100
104%104% 104*4 105 104*3 10431 104% 104% 104% 104% =104 104*3 Swift. & Co......ceeee... 100
141 145 ‘140 145 <141 145 4140 145 145 145 Sep '0? The Quaker Oats Co.100
*97 98 97 98 =97 98 97 97 *96 97 96% y6H Do pref........... 100
1% 1% 1%  *1*3 131 1% 1% *1*3 1% *1*3 | a Unit'd Box Bdifc P ColOO
10 1% 10*8 10* 10 10 10 10* 10 10*8 10 Do pref.. 100
*24 24*3  *24 24% *24 24*3 24 24H LastSale 24'3 Sep 07 Western Stone.
Minina
32% Jan’'07
10 No»'06
16 May’'07 30

Chicago Bon

Pri

Lastsale
4

d Record

Hubbard.Elliott ___

Sales
of the
Week
Shares

55
100

Ifio

13
15

2
14
48
81
21
62

1,520

4
43
129
120
58
103
30
34
106
47
165

1

5
129
37
105
102
119
39

116
5

218
138
379
295

41

25

454 69
634
70

107

202
122
997

63
295
925

34
88
101
133
96

o

6

Au
109*4 Aug22

1

lianye tor tear

190

Lowest

Marl!l

3*3May 14

Keb 15
Mar 14
%

Augl 6
J'lv 29
Sep 12
*4 J'ne2l

Sep )1
Apr 24
Marl 4
Mat25

Marl9

*4 Augl3
Aug20
Jan 7
Aug?20

3HAug27
J'ly 18
Jan 2
Api 20
Apr 20
Aug28

Jan 9

Mar21149 Apr

Aug27
Aug-0
% Marlé
*aJan 24
Aug 17

AU213

ug20

Apr 18
Apr 9

% Aug28
Apr 19
3Marl5
Apr 9
*sSep 13
Jan 2
Jan 2

22:3J3'nel2

32

*3Jan 24

16\ Apr 15

109

134*3Apr
112*3May 13
129 *3May 16

7

Highest

5 Jan
16 Apt
46 *3Jan

65
24

36 Apr 3
7*Apr 1l
60 Apr 10

140** Sep 9
130 Apr24

80*3 Jan 14
Jan 7
-lai 28
J'ne =
Feb 8
Jan 8
Feb27

Jan
6"3J'ne

61 Feb

pOOWUGIO

57 May 2

46 Jan 11

117%Jan 7

84*<i Jan 11

57 Jan 10
95 Jan 23

113*3 Jan 16
173%May 3
102% Jan lo

2% Apr 8
12°4 Apr 8
30 Feb 14
32*2Jan24

20 Jan 22

Weekly and Yearly

Uange tor

Previous

Year (1906)

Lowest

140

5 Dec
15 Dec
39% J'ly
4 Jly
12% tll.v
54 HJaD
H>

25 Oct
65*30ct

232J3'ly
60 May
89 BApr
May

97
23 Apr
6 J'ne
51 J'lv
115 Feti
128 *3 Dec
54 Jan

Kell
Jan
uet
May

Fel)
Mm
6

J'ly
48% Doc
lol  Apr
103 Mav
118 J'ne
41% Sep

79%

46

is. Mav
21

62 May
113*3 Jan
78 Jan
112

88% Ply
50 Aug
92 *4ANov
101*4 Jan
115  May
99 8Dec
9% Dec
5% Dec
28 Dec

29% J'ne
7% J’ly
14*4 Mar
3*3J'lv

Highest

73 Jan
28% Jan
6 > May

46% M ar
68*3Feb
93*2 Feb
30 J'ne
72 22N ov
85 .Mar
28 *3Feb
68 2Mar
99 J'na
35:4Nov

60 Feb

11% Jan
72 Jan
130 Nov
136 Jail
81 Nov
112 Nov
31 H Deo
40 Reb
113*2J’ne
64 Web
175 May
16 *aFeb
1
7
165
63
139

Mar
Jan
Feb
Feb
Jan
118 Jan
147 Keb
71% Jan

80 Feb
48 Sep

2% Feb
23 Mar
79 :3Dec
119 Oct
95 Mar
122% Mar

63*2Deo
99 Sep
119*2 Se*
152 -1Jan
106% Feb
2% Jan
17'4Jan
42 Mar

44% Feb
14*4Mar
20% Nov
4% Oct

Chicago Banks and Trust Comoanies

Uiviaenu Record

Outstand-

ce WeeV's Mange
CHICAGO STOCK EXCH'GE 21 Friday Range or 17 tor ygar NAME ing S;r’g}ﬁ:t“ in in Per- LastPaid
W kick Ending Sepi 13 Sept 13 Last Sale ) 1907 Stockt 1905 1906 10U
Bid Ask Low High No. Low High Bankers National...... $2,000,000 $1,263,311 Q-J J'ly '07, 2
F-A Calumet National. 0,000 834,849 5 All. Doc '06, 6
Amer Straw board 1st 6s..1911 J-J 100 Mar'07 ioo" ibo Chicago City . 500.000 124,320 10 J-J J'ly '07, 6
CassAve & F G (St L)— Commercial Natmnal 03.000,000 4,233,317 12 12 Q-3 Jly '07, 3
01912 J-J3 | 101 %!101  J'ly’'07 101 102 Continental National.. 4.000.000 3,065,021 8 8 J'ly '07, 2
1927 J-D <. OO May’o7 100 100 Cook Co State Savings 50.000 9,777 0 6 J'ly '07, 13
Clue Consol Br €fc MitO 103 Apr'o4 Corn Excliauge .Nat... 3.000.000 4,764,477 12 12 Jiy '07, 38
Chic Consol Trac 4*2fl....... 55 Aug’'07 55 61 Drexel State 200.000 ,451 6 6 J'ly '07, 1*3
Cliic Edison— Drovers Dep National  600.000 356,072 8 8 Q-JJly '07, 2
Debent 6 ..1913 J-J 100 100 100 100 Englewood State. . 200,000 33,011 3 Q-J Jly '07, 1*3
1stgold 5s. 'A1926 A-O 101 100 J'ly’'07 100 101 Federal National. 500.000 84,215 Began busin ess Oct 16. 1905
Chic Auditorium 1st5s...1929 F-A 100 9634 Jan '06 First National.. . 8.000.000 7,459,753 12 Q-J Jly '07, 3
Chic Dock Co 1st4s.......... 1929 A-O 98 First Nat Englewood 150.000 155,396 10 10+10 Q-J J'ly '07, 2*3
Chic Xo Shore Elec 6s___ly 12 A-O 87 Feb’'06 Foreman Bros B'k'g Co 500.000 631,641 JPriv ate Bu U
Chic& MilElec By 5s___1919 J-J Fort Dearborn Nat.... 1,000,000! 386,439 6 6 Q-J J'ly '07, 2
Chic PneuniTool— Hamilton National___ 500.000 181,898 F-A J'ly '07, 2*3
1St 5SS umiiieieeeeereeannn. al921 J-J 78 78 ug'07 77 81% Hibernian B'k’g Ass’'n 1.500.000 1,123,683 10 Q-3 Jly ‘o7, 2
Clilo Bock | & Pac BB 4s5.2002 M-N 79 JNov'»4 Kaspar State Bank___ 200.000 107,770
Collat Trust g 5s........... 1913 M-S 80 Apr'o4 .Monroe National. 301»,000 53,623 “a Q-F Aug '07. 1
Commonwealth Elect— Mutual Bank.... . 250.000 77,39 Jau. Jan '07, 4+3
5S . 61943 M-S 100 100 J'ly’'07 100 1023 Nat Bank of Republic. 2,000,000 1,227,139 6 "6 Q-J Jly '07, 2
Illinois Tunnel 5s 1928 J-D 90 Dec’06 National City.............. 1.500.000 384,392 Began busin ess Keo 5, 1907
Kans City By & lit Co 5s.1913 M-N 95 95 98*4 National Live Stock 1,000,000 1,388,398 12+3 12+3 Q-J J'ly 7,
Kmckerbcker Ice 1st 5s5.1928;A-0O 95 J'ne'07 926 North Ave State . 200.000 50,367 Began busin ess Dec 8, 1906
Lake Street EI— North Side State Sav 60.000 6,011 6 6 Q-J J'ly '07, 1*3
1st5s .1928 J-J 90*3 Sep '07 88 93% Oakland National. . 100,000 35,250 6 6 Q-J J'ly '07, I*a
Income5s. .1925i Feb 16 May'05 Prairie National 250.000 69,14
Metr W Side Prairie State...... c000,000 109,531  **¢* sis Q-3 J'ly '07, 2c
1st4s 1938 F A 88 Aug'07 88 90ts Railway Exchange_ 250.000 15,019 Began busin ess Juiy 3, 1906
Extension g 4s 1938 J-J 80 81 Aug'07 80 85 South Chicago Savings 200.000 73,897 4 5 Q-3 Jly '07. 1*3
Norm Chic St 1st 5 .1909 J-J 90 Dec’06 Security.....ccooevunieenenenne 300.000 100,375 Orga nized Oct 12, 1906
1St5S s .1916 J-J State Bank of Chicago. 1,000,000 1,123,423 b 8 Q-J Jly '07, 3
Refunding g 4Vs. .1931 A-O 79 Aug’06 Stock Yards Savings.. 250.000 150,239 None
No Chic City Ry 4*28...1927 M-N 75 Feb’'07 76 75 Umon Bank of Chicago 200.000 42,316 Began May 1, 190
North West'n EI— Union Stock Yds State 200,000 56,997 None 6 Q-JJly '07 Ha
1st4s... 1911 M-S 89*4 8alr  89*4 90 89% 92 Amer Trust & Savgs.. 3.000.000 2,513,137 8 8 Q-JJly '07,
Ogden Gas 0s. 1945 M-N 91% 90 Aug'07 90 95 Central Trust Co of 111 2.000.000 . 990,953  5*3 7 Q-J Jly '07, 1%
Pearsons-Taft 5s 1916 J-D 100*9 Mar’'06 Chicago Sav Bk cTr.. n 500,000 n91,036
4-40s............. . M-S 94 94 94 94 *97" Chicavo Title & Trust. 5.000.000 *1220313 Q-J J'ne '07, 1*3
4'GOs Series E .M-N 90 98 J'ly’07 98 98 Citizens Trust & Sav.. 50,000 §6,19 .
4-80s Series F ... M-N 98 99 *3Sep 06 Colonial Trust & Sav.. 600,000 643,505 5+ 5 10 Q-J Jiy *'07%, 2%
People's Gas L& C 1st6s. 1943 -0 115*3J’'ne’'07 115*3115% Drovers Trust <c Sav.. 200.000 78.34u 6 6 Q-JJly '07, 1*a
Refunding g 5s......c...... 1947 M-S 100 Apr’'07 100 102*3 Farwell Trust Co........ 1.500.000 41,071 Organ ized A pr 3 1907
Chic Gas Lt& C 1st5S..1937 J-J 99*3- 99*3Aug’07 99%104&» First Trust <t Savings 2.000.000 1,219,427
Consumers’ Gas 1st 6s.. 1936i J-D 101 Apr'o7 101 102 Harris Trust & Sav ... 1.250.000 347,256 Began busin ess Feb 4*1907"
Mutual Fuel Gas 1st 5s. 1947!M-N t. 103*3 Feb’'06 Illinois Trust <t Sav.. 4.500000 8,027,598 12+ 4 12+4 H Aug '07, 1
South Side Elev 4128, 192413 -J 98 Aug'07 97% 101 Kenwood Tr & Savings 200,000 36,288 Q-J J'ly '07, I*a
Swift & Co 1st 1914 J- J|t 99% 99 % 99% 99% 102** Lake View Tr <t Sav.. 200,000 28,15 Q-J Jly '07, 1
Union EI (Loop . 45 A-O 96 Aug'i>7 95 100 Merchants’ L'n&TrCo 3.000.000 4,462,542 12 12 Q-J J'ly '07,
Union Pacific oonv 4s___ 1911IM N 114 Nor'04 Metropolitan Tr <t Sav 750.000 355,601 6 6 Q-J Jly -07, 1*
United Box Board 6s 71% Sep '07 65 75 Northern Trust Co.... 1.500.000 1,812,053 8 8 Q-J Jl '07, 2
West Chic St 1st 5s. 90 May 07 85 90 NorthwestTr & Sav... 200.000 40,937 Orga nized J'iy 2b, 1906
Tunnel 1st 6s 68*3Sep '05 Peoples Trust ft Sav.. 200,000 60,752
Debent 6s .. 73 J'ne'u7 73 *r3* Pullman Trust & Sav. £700,000 185.701 “ti sf Q-3 J'ly '07. 2
Consol g 6s 73 J'ne’07 70 78 Royal Trust Co........... 500.000 566,508 6 8 Q-F Aug '07, 2
West Div City By 4Vs..1932 87 Dec'06 Stockmen'sTr& Sav.. 200.000 4,244 Inoor porate d M arch, 1905
West'rn Stone Co 6s. .1909 96*3 Jan '06 Union Trust Co........... 1.000.000 1,031,808
Western Trust & Sav. 1,000.000 315,084 6 6+1 Q-J Jiy '07, 1*
Note.—Accrued interest must be added to all Chicago bo nd prloea. W Side Tr & Sav Bk.. 200,000 31,927 Began busin ess Sep 5, li*06
| | | Woodlawn Tr&Sav Bk 200.000 26.15 6 1Q-J J'ly '07. 1%
I Dividends are paid Q-J, with extra payment* Q-F. I[TIncludes special dividend of 30% paid Dec. 18, 1906. Bid and asked prices; no sales were

coado on this day.

surplus,
ively. X As of July 1, 1907.

Federal Reserve Bank of St. Louis

t No prine Friday; latest price this week.
of 30 per oent being declared and to be taken as part payment for new stock,
p. c. being declared in part payment therefor.

a Capital and surplus to be increased.

Due Deo. 31. a Due June,

b Due July,

c Capital increased Jan. 1.1907 from $250,000, a cash dividend
fcCapital increased from $300,000, a stock dividend of 33%
o Capital increased from $2,000,000 and *2,000.000 added

t Aug. 22 for National Banks and Aug. 20 '07 for State institutions, except those designated by a (§), which are of May 20 and May 21, respect-



BOSTON STOCK EXOHA.NQ-E—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES
Saturday Monday Tuesday  Wednesday Thursday Friday
Sept. 7. Sept. 9. Sept. 10. Sept. 11. Sept. 12 Sept. 13
*87% i *8738 87% *86% 863s 87 87
*90% 91% *9012 9U2 *90% 9112 *9012 9U2  Last Salt 39.4 A._.g o7
213 213 213 213 213 213 213 213 *213
*12934 12934 129 130 130 130 130 130 * 130 *129 130
212 212 212 212 * 213 210 210 *210 213 *210 212
155 155 155 155 155 155 155 155 155 155 150 1541.
* 160 160 Last Sale 160
* e 97 *oemee 207 297 297 Last Sale 297
*10 15 *10 15 14 14 *10 15 14
*48 52 *48 52  *48 52  *48 52 Last Sale 56" Aug’'07
193% 1934 1934 18 19 1834 1834 18 18i2
67 67 = 70 70 70— 70
137 137 136 137 *133 135 132 1331,
Last Sale 109 Sept'07
Last Sale 18414 Apr'07
Last Sale 152 July'07
250 250
*124 ... 124 124 125 125 124 124 12414 125 125* 125
80 80 79 79 * 79 *76 80 *76 80
*80 83 80 80 * 80 * 80
190 190
1212 12% *1212 13 1212 13 *1212 13 1212 1212 1212 121y
*50 51 *50 51 50 50 50 50 50 51 50 50
*16% 1712 *1714 1814 *17*8 18lg *1612 1710 Last Sale 1934 Mch'07
160 16034 15912 160 15912 160 159 159% 15914 1591, £157 159
Last Sale 152 May'07
Last Sale 222 Apr'07
e 185 * 187 XI182% 18214 183 183
Last Sale
*30 33 *30 33 *30 33
35 35
* ! _80 gg * 80 Last Sale 82  Aug'07
95 95 *-- 95 — 94 94 95 | 95
132% 1321g 13134 132% 1311*2 133% 12912 12912 1289% 13134s126% 126
*8112 8212 *8112 8212 798 798 *81*2 812 *g17g 82lg *811, 821,
160 160 160 160
* 85 "siT *85 *85* *85¢ 85 85 85 85 85 85
* 101 *100 *100 100 100 100 100 *100 10012
140 140
' 18 * 18 Last Salt 1814 Sept’07
*82 3 83 83 83 812 812 . ga *80 82
42 Ta2 412 4 41, 412 4 42 o 4w 412 4%
1112 1112 *11 12 11 11 11 1079 107 1012 1012
11512 11512 115 115 114 114 11314 11314 11034 112 110 11034
117 1714 116 11634*116 117 117 117 =116 117 116 1161
107 107 1063 107 106 107 10614 107 1047g 10612 104 106
*2312 2412 24 24 *23 24 *22 24 *22 23 21 21
89 8914 89 90 89 891 88 89 87
*3% 4 *31, 4 *312 4 *312 4 ge?llg 8'?112 319 83%
*10112 102 102 102 102 102 *10112 102 *10112 102 101%
*g 226175 *2*%534 Ter wwgs wom ege wgy L3St Sale 22 Septo7
? Last Sale i y
204 205 206 205 2050 2041, 20a% 0 Shoale | a1 h7
129 129 12912 12934 12778 128 128 128 x124 12434
51 51 51 51 5114 5114 50 51 *50 52 50 50
8012 8012 80 80 80 80 8012 80 81 801, 81
*206 206 206 206 206 *205 210 207 207
, *134 I1s4 178 2 * 2 2
*67* 67 68 * 68 6
e 88 Last Sale 85  Sept'07
*108 — *108 *108 . *108 ... 109 109 *108
15814 160 158 160 159  159i2 ]5814 159 Y
*912 10 *934 10 *934 10 15L7astl§§ le 150 A)S 833%7
1047$ 104% 10434 105 10484 105 104|2 10478 1047 1048 104 10478
*1912 201  *1912 2012 *19i2 2012 *1912 2012 x19ij2 201. 21 21
*35 12 2%12 *2512 27U *25|2 271 257S 258 2579 2579 26
* 2 *1n2 2 U2 2 '
112i2 115 112 114 113 115 113 115 11L3a5t1513|1e I|1213 Auﬂiﬂ
4214 4212 4212 4212 4214 42U 42 42 11 42 A 12
2512 26 2512 2512 25 251 25 26 2514 26
32U 3212 314 14 731  31% 303S 3112 29U 3138 *28% 293,
934 9534 934 96 478 948 79 95 ga1 9518 91% 9By
*512 *512 512 512 *5i2 ____ w513 *512
* 67 60 60 * 67 60 60 6212 6212 67
Last Sale Aug’'07
Last Sale May'07
*212 3 *21, 24 2i2 21, 212 212 *2 212
*33 36 33+ 33 34 34 *30 35 30 30 3 33
712 72% 7034 713 665 71% 632 67% 6012 6538 58 6178
*29 30 *29 30 29% 2912 *28 281, _____ —2812 26% 2734
4534 44 46 40% 4312 40 4012
nEGE ADx 5 512 *4, 5 4% 43 44 44 312 4
L1612 18 17 17 1512 1512 ls 15 14 14 13i2 1312
M 1 1 o1 Lz o1 Last Sale Aug’07
1 1 L1 2 1 Last Sale Aug’07
3% 1312 13* 13 11% 11% 10 10 912 10 912 10
% 712 714 711 7 714 6% 7 6% 512 6%
*1118 12 11 11% 11 11 10 101 912 10%
__ 55 *-. . 5B5 * 55 55 « 35 .35
*2012 211 *+2012 21i2 19 201 ‘1734 1018 ‘1614 177j 16i2 17%
20 19 191 1778 187& 17 1814
1417 142 142 142 133 141% 119 127 1(1)?,12 1%12 13)‘339 1'18"‘
700 700 700 700 697 700 1675 675 615 625 600 620
22 22 22 22 21 21 20 2012 20 20 1912 1912
*.40 43 .37 40 .38 .39 *.36 40 40 .35 .35
66 6612 z633[ 64 601S 63 58 61 5612 534 56 59%
1412 141 1414 141, Z13% 1312 132 131, 13 13 13 13
Last sale 50 Aug’'07
Last sale 98 Aug'07
*114 2 *114 2 18 1% *US U2 *138 1% 1% 138
10% 10% 10 10 B4 10 812 918 734 812
100 100 100 100 *97 100 100 100 95 x85 90
113s 11% 107s 113f 10 107s 9% 1014 914 fec7
3 N
1712 171 *163* 171 1534 16 14 1514 1312 15 :|_31l5J ngg
1200 12% 1134 12 11 11% 10 1014 912 10 9 10
*414 5 *4U 5 *414 434 4 4 *334 414 3% 4
*.55 75 *.55 .75 *.55 .75 *55 75 .50 .55
*'934 "934 *914 B 91- 9 9 814 812 8 812
12 12 12 12 11 12 1012 101 914 10 84 914
* *66 70 64 66 60 631, 60 62 5012 60%
*2 214 214 2 2 2 2 17-16 134 *1% 2
*10 1 *1012 11 10ls 101 10 B4 10 *912
62% 62% 6131 621 56 611 4778 5514 45 51 49%
. 114 usa — 14 U4 Last sale Aug’07
281* 29 *27% 281- 2512 2714 23* 253) 2314 25 23 2514
10512 105i2 104 104 97 101 95 96 90 93 87 93
*1434 1511 1434 1434 1434 1434 13U 14% 13% 13U 1214 13
[ — H4 U lls 1 Last sale Aug'07
88l *87* 88 85* 8519 *gl1* 84 82 0 82
4 4 4 4 4 4 4 4 3% 3A 3>s 312
212 2- 212 2 214 2, 214 214 2 214 2 21g
14 14U 1334 HI14 12 1334 1012 1214 10 1% 10 1
74 74 *73 75 70 75 70 70 66 60 64
16 16 154 16 15 16 11 15 1334 16 14% 151,
*53 54 a 54 507S 5078 *50 52 *47 49
*821» Last sale 82 Sept'07
9'2 * gi< mm0l4 " 93 g4 91, '*9* 'V 9 9 9
393i 40 40 40 3934 401 361, 39 37 38 37 391,
4012 401- 40 40. 391, 4014 3578 40 38% 383, 3914
42 42i: 42 42U 40°' 413 38 3934 35 3£34 32 35%
6 6 58 5% 512 51, 5% 5
Last Sale 1. 06I4July 07
*7 7S V(. 7 7 C et 614 614 6%
140 140 140 140 139 140 135 138 118 118 115 118
1 1 *95 114*.90 9% 1 1 9 .90 .9 .90
c Before pay’t of assess'ts called in 1907. * Bid and asked prices, d New
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Sales STOCKS
of the BOSTON STOCK
Week EXCHANGE
Shares
Railroads
60 Atch Top & Santa Fe. 100
————— Do pref 100
71 Boston & Albany 100
32 Boston Elevated 100
47 Boston & Lowell 100
63 Boston & Maine 100
Do pref 100

Boston & Providence. 100
200 Boston Suburban El Cos
Do pref
1,220 Boston & \fNor Elec Cos..
5 pr
124 Chic June Ry & USY.100
Do pref 100
Con & Mont Class 4..100

Conn & Pass RIv pref. 100
1 Connecticut River... 100

63 Fitchburg pref 100
56 Ga Ry & Electric 100
10 Do pref 100
2 Maine Central 100
305 Mass Electric Cos___ 100
Do pref 100
MeX|can Central____ 100

517 N Y N H & Hartford. 100
Northern N H A

— Norwich & Wor pref. 100

40 Old Colony 10

9 Rutland pref
Seattle Electric

Do pref
2,891 Union Pacific
10 Do pref
13 Vermont & Mass
394 West End St
29 Do pref
2 Wore Nash & Roch_.100
Miscellaneous
Amer Agricul Chem..100
125 Do pref . 101
835 Amer Pneu Service..
345 Do
1,204 Amer Sugar Refin___

0
100
100
100
fico
100
100
100
100
0
50

204 Do pref __ 100
1.861 Amer Telep & Teleg__100
160 American Woolen 100
683 Do pref 100
250 Boston Land 10
23 Cumberl Telep & Tel. 100
Dominion Iron & St
East Boston Land
98 Edison Elec Ilium 100
116 General Electric......... 100
994 Massachusetts Gas CosIOO
59 Do pref
42 Mergenthaler Lino. 100
300 Mexican Telephone 10
2 N E Cotton Yarn___ 100,
Do pref 100
5N E Telephone 10C
297 Pullman Co 100
Reece Button-Hole.. 10
370 Swift & Co 100
2t Torrington Class A ___ 25
360; Do pref 25
Union CopL'd &M'g. 25
*442 United Fruit 100
1.507 Un Shoe Mach Corp.. 25
898 Do pref 25
12,769 U S Steel Corp_____ 100
1,062 Do pref 1
15 West Telep & Teleg-. IOO
12 Do pref
Westing EI & Mfg_SO
Do pref 50
Mining
190 Adventure Con 25
115 Allouez 25

78,666 Amalgamated Copper 100
25

365 Am Zinc Lead & Sm__
156 Anaconda 25
1,188 Arcadian 25
855 Arizona Commercial.. 25
Arnold 25
Ash Bed 25
1.9wW Atlantic 25

8,183 Balaklala temp certfs
2,838 Bingham Con Min & S 50
500 Bonanza (Dev Co)___10
5,703 BostonConC&G (rets) £1
12,790 Butte Coalition 15
4.353 Calumet & Arizona.. 10
108 Calumet & Hecla___ 25
1,267 Centennial 25
1,025 Cons Mercur Gold 1

Copper Range Con Co. 100

20,447
1.co5 Daly-West

Dominion Coal 100
Do pref__ 100
335 EIm River 12
4,397 Franklin 25
371 Granby Consolidated. 100
52,989 Greene-Cana tem ctfs
100 Guanajuato Consol___ 5
4,175 Isle Royale (Copper). 25
4,641 La Salle Copper. 25
440 Mass Consol 25
4(0 Mayflower 25
1,119 Mexico ConsM & S___ 10
2,016 Michigan 25
2,900 Mohawk 25
1,335 Montana Consol C & C 10
2,760 Nevada Consolidated- 5
37,850 North Butte 15
QOld Colony. 25
9457 Old Dominion 25
1.5"1 Osceola 25
1,087 Parrot (Silver & Copp) 10

Phoenix Consolidated 25
2'770 Quincy 5
940]Rh0de Island 25
1,855 Santa Fe (Gold & Cop) 10
15,147 Shannon--- -10
769 Tamarack

250 United C-o”bper

2,727 Do
9,056 Utah Consolidated___
1,392 Victoria

Washington---

*787 Winona 25
402 Wolverine 25
135 Wyandot 25

stock, e Ass't paid, h Ex-rlghts

Range for Year
1907

Highest
83% Aug 20 107% Jan
89 Aug 13 10138Jan
213 J'ly 240 Feb
129 Aug24 152 Jan
200 J'nel19 231 Jan
150 Sep 13 170 May
158 May 4 165 Jan
x294% J’'ne2l 301 Feb 25
8 Jly 1 15 Feb 10
50 Aug 8 65 Jan 15
18 Sep 11 2834 Jan 2
65 Sep 80 Jan 23
132 Sep 13 160 Jan 17
5 120 Jan 2
IS4I4Apr 25 188 Feb 13
152 J'ly 156 Mehll
250 Aug12 280 Jan 8
120 J'nel5 135 Jan 9
b75 J'ne 1 114 Mch22
80 Sep 6 88 Mch 7
190 Aug 17 198 Jan 11
12 Aug 12 20%Jan 9
50 Aug23 71% Jan
1934 Mch 9 2534 Jan
xI57 Sep 13 190% Jan
152 May23 160 “ Jan
222 Apr23 226 Feb
x18214 Sep 11 20014 Jan
5 Jly31 52 Jan 16
S7 Sep 13 57 Jan 18
26 Jne 5 45 Jan 24
82 Aug 7 94 Jan 21
93 Aug20 103 Jan 7
122% Aug 14 1821, Jan 7
7y78Sep 10 93 Jan 15
15018 J'ly 22 170 Jan 30
84 Jnel® 95 Jan 25
99 J'ne28 110 Mch 4
140 Aug28 147 Jan 15
15 J'ne 5 26 Jan
78 Jnel0 95 Feb 7
4 Sep11 1434Jan 8
10% Sep 13 33 Jan
109 Aug 15 137>4 Feb 11
116 Sep 13134 Jan 16
10334 Aug 12 1341, Jan 2
21 Sep 13 36%Jan 7
85 Aug 13 102N Jan 8
3 Mch28 4*Jan 15
102 Aug 12 115 Jan 10
1634 Mch26 25 Feb 19
6 Sep 4 914Jan 3
200 Apr 12 230 Jan 7
12014 Aug 26 162 Jan 24
4978 Aug 26  66% Jan 16
7934 Sep 4 86% Apr 20
199 Jan 2 215" Mch 1
1% Sep 9  434Jan it
46 Jne 3 75 J'ly 29
84 May29 90 Jan 12
108 Aug 6 126 Jan 7
153 Aug20 182 Jan 7
x9l4Apr 5 11 Jan 10
1011, Aug20 113 Jan 16
20 J'nel3 22%Jan 12
247s May 8 27% J'ly 26
1% Aug 2 68 Jan 24
10334 Mch 11 117 Sep 6
40 Augl15 63 Jan 2
2478Aug 15 29 Jan 4
28% Sep 13 50%Jan 7
Aug 15 I073%4Jan 7'
5 Mch25 9 Jan 12
60 Sep 9 82 Jan 17
Aug27 78%Jan is
76 May 6 80" Feb 28
2 Jne 5 0
30 Sep 12 72:{15;}? %.91
58 Sep 13 121 Jan
26% Sep 13 53 Jan 22
40 Sep 12 75 Feb 16
31?Sep 13 15% Jan 16
13% Sep 13  28%
i2Aupg3O g Jan 9
% May29 H,Jan 9
9% Aug 15 22" Feb 28
5% Sep 13 121, Apr 4
9 Sep 13 37"Jan M4
35 Sep 13 .80 Jan 17
16% Sep 12 4 Jan 5
1538 Sep 13 %Jan 7
105 Sep 12 198 Feb 8
(D0 Sep 13 1000 Peb 15
19% Sep 13 47 Feb 18
35 Mch26 52 Jan 19
56 Sep 13 105 Jan 14
13 Sep 12 201, Jan 23
45 Aug 13 70U Mch 2
Aug23 114* Jan 12
U4 Aug 14 4is Jan 10
734 Sep 13 2914 Mch 1
85 Sep 13 151 Feb 8
84 Sep 13 17%Apr 8
234 Aug 16 514 Jan 11
131s Aug 15 36% Jan 14
9 Sep 13 30 Feb 8
3% Sep 13 914 Jan 10
50 Apr 5 134 Jan 24
8 Sep 13 1514Jan 24
8% Sep 13 241, Jan 15
59% Sep 13 96% Jan 14
17-16 Sep 12 31, May 7
B34 Sep 12 20% Jan 16
45 Sep 12 120 Jan 5
1 Mchi14 2, Jan 4
23 Sep 10 63" Feb 14
87 Sep 13 181 Feb 21
1214 Sep 13 Jan 14
1 Jan 5 Jan 26
89, 8ep 1211 Feb 6
3% Sep eI234Jan 15
2 Aug I5] 213/1 :]] 1?
o Jan
g0 Sob 35 170 Jan 1
11 Sep 100 42i4Jan 24
5078 Sep 111 7714 Mch 7
i 91 May 1
6;34%3225 13%Jany22
3534Aug25 70 Jan 2
38 Aug12 49 Jan 7
32 Sep 13 79 Jan 14
414 Sep 13 1159 Feb 27
1 Mayll 31, Mch e
5 Aug29 14 Jan 23
118 Sep 12 198 Feb 11
.90 Aug 14 3% Jan 22

a Ex-dlv. and rights,

Range for Previous Yeat
(1906)

86% J'ly
x97% Dec
239 Dec
147 Aug
230 Dec
160 Dec
164 Oct
299% Dec
13 Nov
63 Jan
25 Jan
72% Jan
156 Oct
117% J'ly
18734 Nov
158 Oct
Oct

285

132 Oct
95 Jan
89 Dec

197 Mch
17 Jan
59% Jan
21% Aug
190 J'ly

139% May
91 May
170 Sep
92 Dec
107 Sep
150 Feb

21 J'ly
90 Dec
10% Dec
26 Aug
128 May
130 Dec
128 J'ly
28 Nov
10034 Dec
334 Jan
15 Jly
2134 Nov
5% Jan
225 Dec
157 Dec
May
, Dec
Mch
Jan
Mch
Mch
Dec
Dec
i2Jan
10i34 J'ne
22U Dec
25 Jly
2 J'ne
103% May
x60% Dec
28% Dec
3234 J3'ly
99 J'ne
8 Nov
79 Nov
7334 Oct
75 Nov-

41, Dec
31% J'ly
92% J iy

8% Aug
57% May

2is J'ly

Bj 'ne
90 Sep
1034 May

25%ly
45 May
20% Mch
25 Jiy
107 J'ly
675 May
17% Jiy
.35 Dec
66% J’1
14  Mcl
611, Oct
113 "Nov

4V Jan
15% J'ly
6% J'iy
.40 J'ne
13 Nov
1034 J ne
54% Mch
1% Dec
11 Jan
7434 Mch
70 J}y
33 Ji

93 Mc

2234 J iy
60 May
so Jiy

57i4 May
88 Jan

9i4 Sep
51 Mch
43 Mch

Highest

110% Sep
105% Jan

31412 Apr
27% Feb
75 Feb
39% Apr
0

Apr
182 Jan
127 Jan
190 Mch
163 Apr
298 Apr
Jan
Apr
Jan

116 Apr
150% Feb

34 Jan
102 Jan
29 Mch
46 Apr
156% Jan
141 Jan
14479 Jan
4734 Jan
11034 Feb
41, J'ne
11834 Mch
34 Apr
10 Aug
250 Jan
184 Oct
6434 J'ne
90 Sep
210 Dec
534 Sep
60 Nov
9014 Nov
14U, Apr
2681, Nov
120 Sep
23 Feb

98% Jan
86 Feb
98 Jan

81, Oct
55i4 Dec
118 Feb
d45 Dec
74 Feb
15i4Nov

"2V Dec
131J3'ly
2814 Jan

4978 Feb
90 Oct
35% Oct
42 Oct
184 Dec
900 Dec
40ig Dec
.70 Jan
86% Jan
211, Nov
84 * Feb
122 Mch
3i2Dec
2614 gep
140 eo

' _7is Jan
2988 Jan

" 12i« Jan
1, Jan
1434 Dec

221, Dec
85 * Dec

1171, Oct
2% Dec
6634 Oct
151 Dec
48 Jan
2% Dec
114 Jan
9% Dec
5% Nov
1879 Nov
122 Jan

14% Mcl!
66 ‘' Jaa
4779 Sep
693, Jan
91. McJ
21, De«
13% °©
190 * D

23, DEI

b Ex-stock dividend .
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BOSTON STOCK KXCH'Gh F?.E'jfae ka.nye or © Hanee BOSTON STOCK EXOH'SB Loric? Range‘”’(‘,r Jemge
W eek kndiw, sept 13 Sept hast” Sate ® Janimrm 1 W kkk Ending sept 13 f(E[% i,3 hast .SaU January 1
la Ase how  Jiialt Ao 1jOW High o ASK Low ngh haw High.
Am Bell Telephone 4* 008 j .j 97* 98 073, 9771 10 1674 98% Illinois Steel deben 5s__ 1910 J-J 99 4 y v 984 -*84
Am Telep foTel coll tr 4. 129 J-J 80 bale 794 >0 35 79 90*4 Xon-convert deben os... 1913 A-O 99 97 100»4
Am Wnt Paper 1stsib5sa.9lli J-3 J'ne'07 8 la Falls *sioux Cist 7s.. 1917 A-O
Atch * Nebraska 1st 7s.. 1908 M-S 1 Mayg' Kan CClin* Spr 1st5s...1925 AO May’'07 98 98*4
AtCJITow* SFegen g4s..1995 AO X %- IZF-% 6 94:41101% Kan CFtS* Gull 1st7s..1908 J-D 100 100 4 1004 Aug'07 1004 1004
Adjustment g 4a_J'Iy 1995 Nov . UR'V May'tVv 1187% 92  Kan C Ft Scott & Al 6s___1928 M-N 115 115 sep'O 114 120
Stamped............. 1995 M-N 85% J'ne’07 85% 913 KanCM &B gen 4s... M-S 944 Dec'06
Boston Blect Light 1st 65 1908 M S Assented income 5s . M-S 89 Sale. 89 89 89 92
Consol M-S 110 Kel>'04 Kan C* M Ky & Br 1st 551929 A-O 91 May'07 99 .101
Boston * J-J 101 Sep '06 Maine Cent cons 1st 7s...1912 A-O 113% Nov'06
1944 J-J 114 Mar’(i6 Cons 1st4S....ccceeeeeeeeene. 1912 A-O 101*4 Sep ‘<5
Boston Terminal 1st343.1947 F-A 112*2 Jan '03 Mara Hough & Ont 1st 6s.1925 A-O 118 iHtn'04
Bur & Mo Kiv ex 6 . 191 J-3 D'5:4J'ly 07 105% 107+8 Mexican Central cons 4s..1911 J-J 78 78 Aug'<r 78 854
Non-exempt 6s J-J 102 Sep ‘(5 Istcons mc3s.. Jly 26 4 Oct '06
Sinking fund 4S.. ...1910 3-3 99% Oci '06 Jd cons me 3s.. 17% Aug’'05
Butte * Boston 1st6s___ 1917 A-O 100 J'ne'Ol Mich Teleplst 5s..
Oedar Hap Mo R 1st 7s.1916 M-N 123V Nov'<6 Miune Gen Elec co J.J 1024 Aug’04
2d 7 9 J-D 111 *8J’ly '05 New Eng Cot Yarn 5s___ 1929 F-A 964 96 4 94 4 1004
Oent Vermt 1st g4 Q-F 824 82 4 824 90 New Eng Teleph 6s A-O 100 Mar'1r' ﬁiﬁi(%
013* u, lowa Div 1st 53.1919 A-O 109 Mat'05 5s . A-O 100*8Jan '07 4
lowa Div 1st4s A-O 9934 J'ne’07 98% 10"H 5s.. A-O
Debenture os.. M-N 11004 May’07 H(D 11006 New England cons g 5s... 1945 J-J
Denver Exten 4s F-A m 9 /1 I'ne’b7 9778 993  Boston Term 1st 4s......1939 A-O
Nebraska Exten 4 1927 M-N 102%J ne’'06 XTNH&H condel) 34s195(1 J-J 964 Aug’iw 96 4 10681
BiiiSW it 4s.. M-S 974May’'<7 974 974 old Colony gold 4s........... 1924 F-A 101 4 Sep '06
Illinois DIV 34S J-J 90 S May’'07 90*8 914 Oreg Ky & Nay con g4s..1946 J-D 1102% Jan '05
Joint bontls Sec Gt Northern Oreg Sli Liue 1st g Cs 11922 F-A 1121% M ar’'06
Ohioj ¢ Ky * Stk Yds 5s.1915 J-J 10055........ 0 100 102 Repub Valley 1stsf 6s...1919 J-J 102 Aug'u?
Coll trust relunduig g 4s1940 A-O ... 95 Feb’'07 944 95 Rutland 1st con gen 44s.1941 J-J i&4 'N?avl’fi
ChM11* StP Dub D 6s..1920 J-J 122 Apr’'06 Rutland-Canadian 1st 451949 J-J
Oil M & StP Win V div 6s1920 J-J 126 Feb’'05 Savannah Klee 1stcons 5s. 1952 J-J 984 May'06
Chic € No Alien 1st gu 5s.19.-ii M-N 974 J'ly’'07 :ﬂﬁ\ﬂ Seattle Elec 1stg 5s........ 1930 F-A 98 98 Sep '07 98 105
Chic & W Mich ten 5s___1921 J-D 1004 J'ly ‘o. j.erre Haute Elec g 5s___1929 J-J 97 Apr'o7 97 97
Concord & Mont cons 4s..192b J-1) 99 Mar'o7 99 99 Torrington 1st g 5s 1918 M-S 994 Nov'06
Conn & Pass K 1st. g 4s... 1943 A-O 1124 Jan '03 Union Pac RR * 1gr g 4s. 1947 J-J 99¢e F'ly 07 10Ut TCP
Current River 1st 5s........ 1927 A-O 104 Nov'06 1st lieu conv 4s.............. 1911 M-N 11504 Apr’'06
DetGr Hap & W 1st 4s... 1940 A-O 89 Mar’'07 umteu Fruit couv gen 5s.1911 M-S 11U4 "ep '07’ 11231
Dominion Coal 1st st 5s..194b M-N 93 Aug'07 93 100 U S Steel Corp 10-60yr 5s.1963 M-N 1194rg Sep '07 1?9'BI—|99'B
tTitcliburn 5s. 190.- M N 98 Apr'o7 98 98 West End Street Ry 4s___ 1915 F-A 100 4 Jan '07 1004 1004
4s.. M-S 103 *8Apt '06 M-S 1013 Apr'O 10K 102
4s.. M-S 100 May'07 100 100 M-N 102%Jan 06
ffremtElk* Mo V 1st6 A-O 128 Sale 128 128 128 128 F-A 99 2May’07 994 i004
Unstamped 1st 6s.......... 1933 A-O 140 Apr’0s Western Telepli * Tel 55.1939 J-J 86 88 88 86 99
St Nor CB & Qcoll tr 45 1921 3-J 903 sale 203 914 88*4 974 Wisconsin Cent 1stgen 4s1949 J-J 11944 Sep '05
Registered 4s..........c...... 1921 y-j 904 ........ 92 Aug’'07 90% 96 Wisconsin Valley Isi> 7s..1909 J-J 109r8Aug’'05
N otk—Buyer pays accrued interest in addition to tile purcliase price tor all Boston Bonds. * No price Friday; latest bid and asked. 1 Flat price.
Philadelphia and Baltimore Stock Exchanges— Stock Eecord, Daily, Weekly, Yearly

Shfire Prices—Not Per Centum Prices Mange tor Year Mange lor Previous

ACTIVE STOCKS Sates
) ) ot tlu 1907 Year(1906)
Saturday Monday ‘luesday  Wednesaay Thursday tridav CFor Bonds and Inactive \yeek _
Sspt 7 Sept 9 Sept IV kept 11 Sept 12 Sept 13 Stoc/cs see below) Shares  lowest H ighest howest  Highest
Baltimore
Con. Gas EIl. L. & Pow. 100 41 J'ne
100 80 May29 80 Oct
) *88 *88 % 88 89 50 86 Mar 14 97 J'ly 11;4 Deo
- 1i *114 13  *114 12\ *114 12 0 «12 13 100 13 Jly 8 22 Dec
*21 wd 25 30 100 28 J'ne27
*124 13 *12%4 *124 13 *124 H 12 124 50 104 Mar 12
Philadelphia
»474 48 ‘474 48 *47 4 48 *474 48 464 47 474 47*% American Railways___ 50 120 464 Sep 12 51 Jan 2 504 Sep 54 Jan
32 324 314 314 314 314 31*4 31*4 304 31 30 305 Cambria Steel.............. 00 4,300 284 Aug13 474 Jan '4 30% Jan 394 Nov
*9 94 *9 94 9*4 94 9lie 94 94 94 9 9*4 Electrio Co of America 10 1,596 8nieAugl- 11%Jan 14 11 Aluj 12<8Nov
*4 li *4 6 100 14 Jan
*15 194 *16 19 Do preftr ctfs__ 100 19 May2l 36 Jan25 31 Dec 48 Jan
"6 64 Qilfl ¥ 6 53 64 54 6 *50p 6 Lake Superior Corp... 100 105 5% Sep 12 16 Jan 8 144 Nov 234 Jan
*83 o> 84 84 81*4 84*, *824 85 83 834 *84 85 Leiugli C & Nav tr ctfs 00 172 78 Mar14 103 Jan 7 100 Dec ;18 Jan
603t 6L*. 604 004 59 104 594 69% 58*4 60 584 693 Lehigh Valley.............. 60 2,65 623tAugit 7.17Jan 5 65 Alay 86 J'ne
1510 A % 100 500
6#18 60»,, 00*® 60% 59i5lu Cov 5916is 604 59% 69 )0*si6 Pennsylvania HR........ 50 2,430 5790 Aug16 70i10Jan 8 61% J'ly ?8llie Jan
*3j) 40 *39 40 *384 40 *38 40 *39 40 39 39 Pluladelp’aCo (Pittsb). 60 1 384 Aug23 48%Jan 4 47 Apr a54 7Alar
rg 8 1'h 74 7% 74 713 a Tn 7j4 71%8 7% 13 Phiiadelpbia Elect.nct 25 3,891 74 Marl4 9 Apr 4 64 Dec 93ia Oct
U lz 15 d224 224 19 4 22*. 19% 20 154 19% 174 194 Phila Rapid Transitd.. 60 35,535 §14% Sep 6 2264 Aluy 6cl 94 Dec £344 Jan
4an18 483 48*4 49%fl 474 494  AT% 484 466i8 .« 454 474 Heading .. 5063,941 42116 Aug15 69%Jan 7 564 Alas 83 Jan
*41 42 *41 42 *41 42 *41 42 <404 414 *40 41 Do 1st pref 50 40 Atav24 45% Jan 14 43% Apr 47186 Jan
*3%4 41 *3S4 41 394 394 394 394 *384 404 <384 404 Do 2dpie 60 53 364 Augl15 47 Jan 14 44% Ala) 01 Jan
54 54 644 544 52 54 513t 62 44 51 474 504 Union Tracton 51 10,327 44 Sep 12 60%Jan 22 684 Dec 65 Aug
88 88 88 H8 86*4 873 86% 87 84% 864 85 164 United Gas Impt. 50 7,903 804 Alarl4 964Jan 5 Witl4 May 101 Feb
© V8 25 26  WelsbacliCo.... TOO 25 May24 30 Kebl8 25 Dec 32 Mar
PHILAUICLI'LIIA PHILADELPHIA PHILADELPHIA tiALTLtIOUE Bid Ask
Imictive Stocks Bonds Ph * Read 2d 5s '33.A-O ChasKy G* EI5s’'99 M-S 874 92
Allegheny Val pref___5C Al Val R ext 7s 1910 A-O Con M 7s 1911. J-D 108*4 Cliarl C& A ext 5s.'09J-J 102
American Cement.......50 37 JAIt & LVElec i 4s’33.F-A Con M 6sg 1911....J-D 2d 7S.ceeiiinnns 1910 A-O 102
Amer Pipe Mfg AniHyscouv58 1911.J-D 98 Ex Imp M 4sg '47.A-0O City* Sublst 5s..'22J3-D 106 4 108
Beil Telephone bi Atl City 1st5s g '19.M-N 1024 104 Terminal 5s g 1941.Q-F City* Sub(Was)Istos'48 98
Cambria Iron.. i Balls Ter 1st 55 1926.J-D P W * Bcoltr4s'21.J-J 974 Coal* 1Ry let 5a’20F-A 97H
Central Coal <& Coke. 100 IBerg<fcEBrw Ist6s'21J-J Portland Ry 1st 5s 1930. Col&Grnv Ist6s.1916 J-J 1074 1084
Consol Trao GHN J. 100 Bethle Steel 6s 1998.Q-F 114 Roch Ry* L con5s'543-J = Consol Gas 6s...1910 J-D 1024 1034
Diamond State Steel.. Clioc* Mo 1st5s 1949 J-J U Trac Ind gen 55’19.3-3 "94" 954  5s... ... 1939 J-D 1074 118
Preferred I ChOIt & G gen 55’19 J-J 102 Un Rys Tr ctfs 4s’493<fcd 80  Ga* Ala 1stcon 5s'45J3-]
Kaston Con Electric y50 Col St By 1st con 5s 1932 . United Rys Inv 1stcolltr GaCar* N 1st5sg'29J-J 102 103
lilec Storage Batt___100 454 ConTracofN J 1st5s.33 IDT Sf681926.............. M-N 703 71*4 GeorgiaP 1st6s...’22 J-J 110 1134
Preferred .1 IK A 1st M os 1920 M-N U Trac Pit gen 5s '97 J-J GaSo & Fla 1st5s 19453-3 105 106
Ft Wayne <few V 'Elec & Peo Tr stk tr ctfs 914 Welsbacli st 5s 1930.J-D 694 G-B-S Brew 3-4s 1951M-S 494
Germantown Pass...... |Eq Il Gas-L 1stg 5s 1928 Wlks-B G&E con5s'55J-J 2d income 5s 1951 M-N 204 214
Indianapolis St... . -H* B Top con 5s'26 A-O BALTIMORE Knoxv Trac 1st5s'28A-G lot) 104
Indiana Union Tr__ 100 Indianapolis Ky 4s.1933 Inactive Stocks Lakelt El 1st gu5s’42M-S 1084
Insurance Coot N A..10 20*4 Interstate 4s 1943 ..F-A 58 Ala Cons Coal* lion.100 Memphis St 1st 55’45 J-J
Inter Sm Pow & Oheiu.61 Lehigh Nav 44s '14.Q-J PIOT oo 100 MetSH Wash)Ist5s’25F A 106 jo8*
Keystone Telephone . 50 e RRs 4s g...... 1914.Q-F Atlanta & Charlotte.. 100 Mt Ver Cot Duck 1st 5s. 78 784
Preferred............. Gen M 44s g.1924.y-F 1014 102 Atlan Coast Line RR.100 804 82 NptN&O P 1st5s’38 M-N
K eystoneWatch Case. 100 Leh V C 1st5s g '33..J-J 1064 107 AtjanCoastL (Conn)i0oO 220 250 General 5s___1941 M-S
Lit Brothers . 1534 15 LeliV ext 4s 1st1948.J-D Canton Co 100 85 90 Norfolk St 1st5s'44..3-J i024
Little Schuylkill. 50 2d 7s 1910 M- Cons Cot Duck Corp .50 9 North Cent44s 1925 A-O ... |
Minehill & Schuyi I1..50 Consol 6s 1923 Preferred 50 26 Series A 55 1926__ J-J 108~
N Haven Iron & Steel.5 Annuity 6s...... Georgia Sou* Fla...: 20 Series B 5s 1926__J-J 108
Northern Central........ 0 Gen cons 4s 20 1st pref 90 95 Pitt Un Trac 5s 1997.J-J 107 110
North Pennsylvania..50 100 Leh V Tran con 4s'35J-D 65 2d pref 70 Poto Val 1st 55 1941..JJ
Pennsylvania Salt....... 50 New Con Gas 5s 1948 J-D 107 G-B-S Brewin 3 Sav Fla*W est6s'34A-0 1024
Pennsylvania Steel..100 63 Newark Pass con os 1930 Seaboard A L 4s 1950 A-O Vo3t 714
Preferred................ 100 NY Ph& No 1st4s'39J-J 96*8 Bonds Seab * Roan 5s 1926.J-J 103
PInla Co (Pitts) nref...5< 'i'i' 42 Income 4s 1939...M-N Anacostia & Pot5s.......... 100 South Bound 1st 6s..A-O 101 103
Phil German & Norris.5>t 151 NoOliioTrac con5s’19.J-J AU* Chlst7...1907 J-J UEIL*P Ist4 45’29 M-N 884 90 *
Phila Traction.... 0 b6 89 Penn gen 6sr 1910..Var Atlan CL RR4sl952M-8 88 8S*. Un Ry* EIl 1st4s’'49 M-8 85 854
Hallways General. 10 Consol 5sr 1919...Var Atl CoastL(Ct)CtfsosJ-D 1024 Income 4s 1949....... -D 614 52
Susqueli Iron & Steel..5 Penn & Md Steel con 6s. Ctfs of indebt 4s___J-J 75 80" Funding 5s 19S6...J-D 78 784
Tidewater Steel. 10 Pa €€ NY Can 5s'39.A O 5-20 yr 4s 1925........3-J 75 80 Virginia Midland—
Preferred . Con 4s 1939........... A-O BaltCPass 1st5s’11 M-N 102 1024 2d series 6s 1911...M-S 105
Tonopah Mining o 114 Penn Steel 1st5s'17 M-N Balt Fundg 5s.1916 M-N 107 10-S4 3d series 6s 1918.,X 4 104
Union Tr of Ind....... 10< People's Tr troerts4s '43 954 Exchange 3>ss 1930J-J 94 95 4th ser 3-4-55 1921.M-S 1024
United N J HH AC..10< 2404 P Co 1st* ooltr 55’49 M-S 100 Balt*PletésmI'll A,0 5th series 5s 1983.M-S 1044
Unit Trao Pitts pref..50 Con* coltr 5s1951M-N 944 95 Balt Trao 1st5s..’20 M-N 107 110 Va (State) 3s new '82.J-J 85 90
Warwick Iron <fcsteel.10 " 74 Phil Elec gold trust ctfs. 99 100 No Balt D1t5s 1942 J-1) 110 114 Funddebt2-3s1991.J-3 S6 90
WestJersey* SeaSh.50 Trust certiis 4S............. 673 68 Cent'| Ry con5s1932 M-H 108 110 WestN 0 can Ss1914JJ 1034 105
Westmoreland Coal....5t P * E (fen M 5 g'20.A-O E xt* Imp 58.1952 M-S 107*4 WesVaC* P 1stfte'll J-J 10224 1034
Wilkes Gas* ISlec..10( 54 Gen M 4sgl920..A&0 ™ r. 1024 ChaSCItyRy 1st5s’23J-J 100 WU & Weid &8..1WJ6.J-J 107 110
* Bid and asked; 110sales on thiii day. 'JZJx-rUhte. H$7.50 paid, ff 15 paid, t $10 paid, i $35 paid, a Receipts, b $25 paid, c¢$HO paid. d$42 4 paid.
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Volume of Business at Stock Exchanges

TBAS8AOT10N8 AT THE SEW YOBK STOCK EXCHANGE
DAILY. WEEKLY AMR YEARLY

Stocks

W%eslépinf?fng Railroad <tc State BU (;3
ho7 Shares Par value Bonds Bonds ond.s
Saturday 231,452 *20,512,700 $466,500 $:u,000
Monday 310,933 26.542.450 590.000 172,500
Tuesday 812,893 68,238,200 832.000 63,500
Wednesday 605,483 52,812,050 818.000 s
Thursday. 90S),197 ™", "62 200 985,500 1,451,500
Friday .. 814,457 72,470,700 1,103,000 1,46/,000
Total. 3,684.415 $320,138,300 *4,798,000 $3,281,500
Sales at Week ending Sept 13 January 1to Sept 13
Sew York Stock
Exchange 1907 1906 1907 1906
Stocks—No.shares 3,684,415 6,146,568 160,612,714 208.012,999

$320,138,300 $536,896,450 $12,973,088,750 $18,462,614,650

Bank shares, par.. $5,000 $20,000 *227.90u $391,400
BONDS

Governmentbonds $30,000 $522.300 $1,442,000

$3,281,500 719,000 36,910,600 54,362,050

RR. and mis. bonds 4,798.000 10,598,600 266,451,900 451,196,800

Total-bonds___ $8,079,500 1,347,500 $303,884,800 $507,000,850

DAILY i'KAIJNSAOTU).NS AT THE BOSTON AND PHILADELPHIA

EXCHANGES

Week ending Boston Philadelphia

S(;p»to7l3 Listed Unlisted Bond Listed Unlisted Bond

share« shares sales shares shares sales
Saturday 7,092 4.196 $14,000 $9,126 *1,990 $11,000
Monday .. 11,554 20,000 14,.26 1,440 25.500
Tuestlay.. A 32,682 13,0;;,0 20,201 7,398 39.500
Wednesday 41,618 37,.67 14.000 18,946 4,657 9,600
Thursday. 51,927 41,115 19,500 44,044 10,025 23,8 H
Friday 47,834 37,911 32.000 27,0ii3 13,620 30.500
Total........ 190,744 1*4,624 $112,500 129,605 39,030 *139,900

Outside Securities

Market will be round on a preceding page.

A Wadkim Hwieio o’ Outside

uiix-n~hts. xEx-div. tNew stock.

Street itailways Bid Ask Street Itailway* Bid Ask
NEW YOKK CITY Pub Serv Corp N J (Con)
BleeckSt* Ful F stk 10 25 28 J C Hob cPatersonloo 35
1]Istmort4s 1950 ..J- 80 86 4s g 1949........... M- 60 64
180 210 SoJ Gas El & Trac 100 112 116
98 104 Gu g 5s 1953....... M-S 4 90 98
Con us 1943 Exch list No Hud Co Ry 6s’14.T-J 4100
100 105 os 1928 ..J-J 4100
200 260 Ext 5s 1924. M-N 4100 102
106 115 Pat City con 6s'31.J-1) 4U2 116
140 165 2d 6s....1914 opt A-O 4100
140 165 So Side EI (ChIC) See C hicago list
Uxcli list  Syracuse Rap Tr 5s 1946 4 98K 101
Dry DEB & 8— Trent P & H 5s 1943J-D 4100 101
90 101 United Rys of StL-
87 92 Com vot tr ctfs .100 23 26
300 350 TJPreferred .100 64 65
95 105 Gen 4s 1934 SeeStk Exch list
340 390 UnitRysSanFran <S«Stk Exch list
60 75 Wash Ry & EI Co___100 34'a 36
i 96 101H Preferred. ....100 72%4 75
112dincome 6s 1915 J-J 68 73 4s 1951.... .J-D 79%, 80
Inter-Met—See Sto cha'ge list Uwest ChicagoSt___ 100 *«... 32
k fcxe list UCon g 5s 1936...M-JM 70
tk Ex list
140 U0 fcras Securities
145 165 NEW YOBK
T)1st mort 5s 1909 M-N 4 90 100 Cent Un Gas 6s g'27.J<fc 4 90 96
i 92 102 Con Gas (N Y).....See St K Exc i list
125 155 lIMutual Gas. ....100 nl60 160
Sou Boulev 5s 1945..J-J 4100 104 New Amsterdam Gas
So Fer 1st 5s 1919, 4 97 1st consol 5s 1948..3-J i 80 90
Third Avenue See Exch list N Y<fc ERGas 1st 5s44J-J 4 90 100
i 96 100 Consol 55 1945........ J-J 4 85 96
>90 100 NY &Richmond Gas.100 33 36
4100 103 Nor Un 1st os 1927.M-N i 90 98
330 355 Astandard Gas com ..100 70 IuO
Union Ry IBt5s 1942 F-A 4 95 102 ~APreferred 100 n 90 120
Westcliest 1st6s'43J-J 4 95 102 1st 6s 1930. .M-N 4100 105
BROOKLYN OTHKK CITIES
4 90 100 Amer Light& Tract.100 90 93
4102 Preferred.. .100 83 87
95 100 Bay State Gas .50
186 190 Binghamton Gas os 1938 4 90 100
Con 68 See Stock lisl Brooklyn Union Gas deb
BkInCrosstu 5s 1908.J-J 95 100 6s 1909 conv '07...M-S 102 108
90 toO  Buffalo City Gas stocklOO 4 7
Exch list 1st 5s 1947 See Stock Exch list
Excli list  con Gasof N J 5s'36 J-J 4 87 93
100 150 cConsumers’'L H <cPow—
1stconsg 4s 1948..3-J 75 85 0S5 1938...ocirrennan J-D 4100
Brk C<cN 5s 1939.J-J 90 Elizabeth GasLt C0..100 275
102 Essex * Hudson Gas 100 110 116
Excli list FortWayne 6s1926..J-J 35 43
Nassau Elec pref.. 65 75 Gas <&El Bergen Co..100 60 56
100 . 1jGr Rap Gist 5s'15F-A 4 90 94
1st4s 1951.......... See St k Exc h lisl Hudson Co Gas.......... 100 98 103
N Whb'gifc Plat 1stex 4Ha 99 Indiana Nat & 111 Gas—
Steinway 1st 6s 1922.J-J 4102 1st 68 1908........... M-N 10 20
OTHKK CITIES Indianapolis Gas 65
Buffalo Street Ry— Istg 5s 1962.. 98
1stconsol 55 1931..F-A 4103 105 Jackson Gas 5sg '37. A 04 9 98
Deb 6s 1917........... A.O 4103 Kansas City Gas 100 50
Chicago City Ry See C hicago list 1|Ls>cleae Gas. N...... 90
Columbus (O) St Ry. IOO 97 00 IPreferred. 76 100
Preferred........... 107 108H Laray'eGaslst 40 43
Colum Ry con 6s See Ph lla list Log*WabV Ist6s’ 26. J D 25 35
Crosst'wn Ist5s'33.3-1) 4100 104 Madison Gas 6s 1926.A-O 4103 108
Grand Rapids Ry__ Iot) 58 68 Newark Gas 6s 1044.Gi-J 4125 128
Preferred................ lo 79 81 Newark Consol Gas..100 85 88
Lake St (Chic) El See C hicago list 1jiCon g 5s 1948....... J-D 104 105
liLouisv St 5s1930..J<fcj 4102 104 No HudsonL H & Pow—
Lynn& Bos 1st5s'24.J-D 4100 102 58 1938 o A-O 4100
UNew Orl Rvs & Lgt. 100 16 18 UO& Ind CNat & 111.100
UPreferred............ 100 57 59 1st 6s 1926............. J-D '28*"
liGon M g4Hjs'35 Stk E x list Pat & Pas Gas<fc ElecloO 65 70
North Cliic Street See C hicugo list 1 Con g 5s 1949 M-S « 98 101
Pub Serv Corp of N J100 95  StJoseph Gas 5s 1937.3-J 4 80 86
Tr ctfs 2% to 6°0 perpet 58 61
Coll 5s g notes'09 M-N | 92=e 93 H Electric Companies
North Jersey StRv 100 35 Ohioago Edison Co See C hicago list
1st4s 1948....... M-N 4«2 68 |jKingsCo EILAP Co100 107 112
Cons Trac of N J...100 66 68 Narragan (Prov) EICo 50 \-—-*. 98
1st 5s 1933.... J-1) 4100 102 NY &y EIL&PowColOO 40 48
New'k Pas Ry 0s'30Jr-J } 104 106 Preferred................ loo 5J 57
Rapid Tran St Ry..I00 230 United Electricof N J100 60
1st 5s 1921.......... A-0) 2105 4s 1949 .J-U f 62 63
8Buyer pays accr'dint. fPncepersh. tsaie price.
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Telegr ife Telephone
IjAmer Teleg<& Cable 100
flCentral & So Amer. 100
Oommer Un Tel (N Y).20
Emp & Bay State Tel 100

DGold & Stock. 100
Hudson RlverTeIeph 100
TINY&N J Teleph...100
INorthwestern Teleg. 50
Pacific & Atlantic....... 25
~Southern & Atlantic 26

Ferry Companies

Brooklyn Ferry stocklOO
B& NY 1st6s 1911.J3-J
N Y & E R Ferry stk.100
1st os 1922........... M-N
N Y fcHob con 0s'46.J-D
Hob Fy 1st5s 1946 M-N
N Y&NJ2M os 1946.J-J
10th & 23(1 Sts Ferry 100

1st mort 5s 1919...J-D i

UUnion Ferry stock .100
I1st 55 1920 .......... M-N

Short-Term Notes

Am Cig ser A 4s'11.M-S
Ser B 4s Mchl5'12.M-S
Am Tel & Telg 55’10 J-J
Atlan Coast L *s’' I0.M-s
Ches <e Ohio 6s J'e 28 'Os
6s, July 1, 19]o
ChRI&Pac 4His
Chicifc W Ind 55’10 F&A
Cin Ham<feD4'2508.M-S
JCC&StL 5s,June 11
Erie 6s, Apr 8 190S
Interl) R T g 4s 1908 M-N
5sMch 1910 -S
Kan CSo g5s Apr’'12J-J
LackSteelg5s i909 . M S
55g lylo
Lake Sh& M So 55’10
Lou & Nash g 5s'10.
Mich Centos 1910 .
Minn& StLg5s’ 1.
vloPac 5s Feb 10 08.
Natof Mex 5s'07.opt
N Y Cent 5s 1910
Penn Cogu 4Hs 1907
fa RR 5s Mar 15 '10.
StL M So’east4 4s'09
StL&SF g4n’08...3-
South’ncolltr 5s '09. A-
South Ry g 6s 1910.. F-A
U SRubberg58'08..M S
Wabash os. May 10 190t
Westing!i El<fc M 68.1910
Wheel's &L E 55'08-F-A

ﬂﬂﬂZﬂZ
‘
0555 0bhd
—'_'bwbb#bb#bbbb_'bb&b#-b&bb A=BbAADNN—

"")>

M-
M-
J-

OUUmZ

Railroad

Chic Peo & St L pref.100
Deposited stock..
Undeposited stocl
Priorlieng 4 H25'30M<fcS
Con mtg g 5s 1930.J&J
Income 5s 1930

Chic Subway ..100

Ft W & Den Cy std.,100

Great Northen Ore See

N Y NH & Hartford-
Condeb 37as1966. J&J

Nortn’'n Securities Stubs

Pitts Bess &L E .
Preferred .50

URailroad Securities Co.-
I1l. C-stk.tr.cfs.ser.A'62

Seaboard Company-
1st preferred
Com & 2d prut. See Balt

Seaboard Air Line—

Coll 6sextMay '11.M-S

Industrial and Miscel
Ahmeek Mining.
Alliance Realty.
Allis Chalmers Co 1st m

sf 6s '36 opt '16..J3-J
American Book. 1
American Brass.
TMAmerican Can See Stoc

American Chicle Co..100

Preferred 100
Am Graphopho com. 100

Preferred
Amer Hardware. 100
Am Malting6s 1914.3-D
Amer Press Assoo'n.100
Am Soda Foun com.. 100

1st preferred. 100

2d preferred. . 100

Am St Found 6s'35A&0 i

American surety
American Thread pref..6
AmTobac (new) comlOO
Am myp«fo'rs com...100
Preferred 100
Amer Writing Paper. 100
Preferred lo
18tsfg 5s'190p '09.J- J
lBarney feSm Car ...100
IPreferred 100
UBethI'm Steel Corp .100

‘~Preferred............. 100
Bliss Company com___50
Preferred 50

Bond& Mtg Guar
Borden’s Cond M .
Preferred... .100
British <lol C 5
Butte Coalition M .15
Casein Coof Am com.. 100
Preferred
Casualty Co of Amer. Ioo
Celluloid Co
Cent Fireworks com. 100
Preferred .lo
Central Foundry
Preferred
Deb 6s 1919 op 01M N
Century Realty ioo
Chesebrougli Mfg Co 100

"100
100

City Investing Co___loo
JiChitlin (H B)com___100
‘ 1st preierred. .loo

,.2d preferred.. .ioo

Col & Hock CoalAl pf 100
4

1st g 6s 1917 J-J

Col tr tfs Oct 1956..J-J
Cousolid Oar Heating 100
Cons Ry Ltp-ifc Refrix. 10U

~
o

993‘
96*»

90

65

3
17H

97
Stk E

4 93
112H

10
32
12j
125
320
155
105

63

15 H
2

Ask
90
120

55
110
61
107
115
76
100

97D
94n
96
96Hi
9ls
99
95
loo
97

18S
105
x list
95
137 S
30
70

55
list

97

|I IHj
312

USells on St'’k Exch., but not a very active security.

[Vol. Ixxxv.
Industrial and .Yliaoei Bid A*k
Consol Rubber Tire..100 3 5

Preferred............... 100 12 20

Debenture 4s 1951 A&O 20 30
Cons Stearaslip Lines. 100 2*8 3

Coll tr 48 1.'07_ J<fej 24 24Hi
Cons Storage Batteryloo 11
Corn Prod Ref See Stock Exch list
UCrucible Stee .1 7S,

1JPrel'erred 100 65 65>9
TJDiamond Mat 100t 1125
Dominion Copper(new)K) 34 4
Douglas Copper.......... 7h 8H>
Ecnn'y Lt<fc P(Joliet, III)
_Istmsfgb5s1950..J-D 98 100
Ciiectric Boa 1 25 30

Preferred.. 83 87
Electric Vehicle 2 8

Preferred.. 3 10
Empire Stee 7 12

Preferred.. 50 60
HFederaISugar of NY100 40 50

TjPreferred ........... 100 70 P80
UGeneral Chemical ,.100 63 70

lIPreferred.............. 100 96 100
Gold Hill Copper 1 1H 1*4
Greene Cananea 0 9Hj 9°s
Greene Con Copper...10 t........
Greene Consol Gold...10 I1s ""14
Greene Gold- S|Iver_10 | ¥ 13
Gugtrenheim Explo’'n.100 100 60
Hackensack Water Co—

Refg 4s 52 0p 12...3-J 85 90
Hall Signal Co.. 10 30 55
Havana Tobacco 0 11

Preferred............... 14 18

1st g 5s June 1°'22.3-D 55 65
Hecker-Jones-Jew’l if 111

1st 6s 1922............. M-Sj 102 105
Her'g-Hall-Mar.new.l00 40 45
Hoboken Land<fe ImpIOO 200

115s 1910. M-N b 98 i'o3”
Houston O'i 100i 7

Preferred.. 10c 25 35
Hudson Realty.. Jdoo 120 135
TIneersoll-Rand com. 100 61
1|Preferred.....cccccc..... 10u 89 4 91**
Internat'lBankingOol00 125 = 133
IInt'n’l Mer Mar See Stk Exch list
Internat’l Nickel___iOo 90 106

Preferred L1 80 85
International Salt___loo 12*9 14

1stg 5s, 1951........ A-O a7 53
International Silver, loo 6 8

Preferred.. ..lot 60 65

1st 6s 1948. 104 107
Lackawanna Steel...loo 40 49
Lanston Monotype...... t U>2 124
Lawyers Mort Co.. 187 193
liLeh dc Wilkesb Coal.50 62 70
Lord fcTaylor. 125 136

Preferred.. 90 100
ULoriilard (P) pref ... 126 150
Mack iy Companies See Stk E x list
Madison So Garden..100 15 224

2d 6s 1919............. M-N 5 90
IIManhatt Beach C0.100 2 6
Manhattan Transit__ 20 40 4%
Mex Nat Construe.pfi00 13
Mitchell Mining.......... 10 16 1%
Monongaheia R Coal..50 8

Preferred........... .50 27 27 H
Mortgage Bond Co 86 95
Nat Bank of Cuba___ 92 100
National Surety........ 155 170
Nevada Cons'd Copper.5 9N 93
Nev-Utah Min & bin.D 33 i
liNew Central Coal___ 20 30 40
N J Ter DockfeImp.100 . . 30
N Y Biscuit 6s 1911.M-S 100
N YMtgeds Security.100 180 190*
lINew York Dock__ 100 25 35

UPreferred L ltx, 71 81
N Y Transportation...2l | 3 4
Nile8-Bem-Poud com. 100 95 105
Nipissing Mines....... 0% 7
TjOntano Silver........ 3 4
Otis Elevator com__ 100 32

Preferred... 87
Pittsburg Bre 50t 27 27X

Preferred................. 50 47 »*
Pittsburg Coal See Stock, list
Pope Manufacturing.loo 1

1st preferred .loo 30

2d preferred .loo 7
Pratt & Whitn pref..100 97 105
Realty Assoc (isklyn)loO 138 145
Roval Bak Powd pref.loo 97 102
Safety Car Heat& Lt 100 125 135
Seneca Mining 20 60
Sinxer M t« Co. .100 3Vo 420
Standard Cordage__ 100 2 3

18tM.g.fls.'3ired.. A.O 32  37Hi

Adjust.M.5s.Apr 1,1931 5 7
Standard Coupler coinl0O 40 50

Preferred.....ccoe.... 100 100 120
Standard Milling Co0.100 3 6

Preferred. 23 26

1st 55 1930. 2 77
Standard Oil of N J..100 423 428
Swift & Co See Boston St ; EXc h'ge

1st 5s 1910-1914...3-3 4loo 101
HTexas<fe Pacific Coal 100 75 85

1st 6s 1908............. A-O 4104
Title Ins Co of N Y..100 150 160*
Tonapali Mm (Nevada).1t 11 12
Trenton Potteries comlOO 15

Preferred new __ 100 *80*" 90
Trow Directory .100 36 45
Union Typewr com..100 75 80

1st preferred. .loo 110 115

2d preferre 100 110 115
United Bk Note p..50 53 55

Preferred ............. 50t 46 49

. UUnited vigarMfg.,pf. loo 76 90
Jmted Coppe 49 60

Preferred... 80 82
U S. Casualty. 220 240
U S Envelope com... 25 40

~Preferre 85 92
U S Steel Corporation—

Coltrsf5s’olopt '11.. 4104 109

Coltrsf5s’51 not opt.. 4104 109
U S lit Gu<fc Indem.100 80 95
JuUutah Copper Co. nee S tk Ex lisl
W.iterbury Co, com..loo 35 39

Preierred................ ioo 100
Westcuester & Bronx

Title S Mort Guar. 100 167 H 172>
Western Ice.............. 100 29 30
VVestingh Air Brake..60 t148 150
1JWest lildfc Mfg—os ¥k Stk E x lisl
White Knob Mm 10 *

Preferred 10 tl7ie ¢14
Worthing Pnmp pref.100 105 112
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Intelligence.

The following table shows the gross earnings of every STEW | railroad from which regular weekly or monthly returns

can be obtained.

The first two columns of figures give the gross earnings for the latest week or month, and the last two

oolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary

statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

period. The returns oj the street railways are brought together separately on a subsequent page.
Latest Gross Earnings. July 1 to Latest Date Latest Grose Earn ng-. July 1 to Latest Date
1Veek or Curren, Previous Week or Curren! Curren, Previous
Month. Year. Year. Month. Y;ar. Year. Year
Ala Great Southern Sec Sout hem Rail way
Ala N O & Tex Pac. N Y C & Hud River August___ 9,264,420 8,623,508 18,033,738 16,352,730
N O & N East__4th wk Aug 109,676 110,343 539,196 511,927 Lake Shore & M S August___ 4,135,926 3,823,405 7,940,802 7,407,836
Ala & Vicksburg- 4th wk Aug 52,414 48,362 251,391 228,094 Lake Erie & West August__ 488 666 509,236 887,151 942,475
Vicksburg Sh & P 4th wk Aug 56,309 52,945 270,007 245,975 Chic Ind & South August___ 248,516  170.679 483,741 336,757
AlaTenn & North.. June 3,513 2,576 45,876 41,413 Michigan Central. August__ 2,474,261 2,175,481 4,861,104 4,294,452
k Atch Top & S Fe. July 7,939,555 6,670,818 939,555 6,670,818 Cleve CC & StL. August__ 2,471,386 2,365,287 4,783,849 4,508,651
Atlanta & Chari___June 61.020 317,426 ,291 ,954 4,061,242 Peorla & Eastern August___ 259,136 286,183 493,812 530,820
Atlan Blnn & Atl .. June 154,783 107,782 595 866 1,128,327 Cincinnati North August___ 95,341 115.046 179,477 203,399
Atlantic Coast Line July 2,054,189 1,918,703 054,189 1,918,703 Pitts & Lake Erie August___ 1,519,496 1,257,504 2,953,191 1.573.277
Baltimore & Ohio.. July 7,251,903 6,544,846 ,251,903 6,544,846 Rutland August___ 93,568 287,518 579.844 537,441
Bangor &Aroostook June 264,644 216,516 ,221,696 2,496,788 N Y Chic & StL. August___ 884,757 809,568 1,694,013 1,618,290
Bellefonte Central.. August___ 4,868 4,961 10,399 ,736 N Y Susq & West.. M ay 204 427 2,847,799 2,506.313
Bridgeton & aco R June 4,484 4,675 47,050 47,568 Norfolk & Western- Ju 2,401,368 2,868,590 2,401,368
BuffRoch & Pitts.. 1st wk Sep 167.021 174,236 ,846,270 1 477,950 Northern Central July 978,715 1,177,615 978,715
Buffalo & Susq June 1 167,578 105,544 ,853,856 1,522,740 Northern Pacific__ Aug 5,911,919 13,912,343 11,600,845
Canadian Northern. 1st wk Sep 188,700 144.200 ,907,50! 1,342,900 Pacific Coast Co__ Jun 488.046 7,406,491 6,308,408
Canadian Pacific__1st wk Stp 1,441,000 1,357,000 ,349,274 13,421,968 dPenn—EastP & EJuly 14600065 12406865 14,600,065 12,406,865
Central of Georgia.- 1st wk Sep 239,300 220,900 172,232 2,124,336 dWest of P & E. July inc.1,19 9,900 inc.1,19 9,900
Central of N Jersey. July 2,543,656 2,214,501 ,543,656 2,214,501 Peoria & Eastern .. See New York Cen tral.
Chattan Southern.. 4th wk Aug 4,7 3,970 29,709 0,085 Phila Balt & Wash. July 1,532,778 1,366,278 1,532,778 1.366.278
Chesapeake & Ohio. June 2,430,680 2,196,555 25,796,856 24,602,986 Pitts Cin Chic & StL July __— 2,712,727 2,407,051 2,712,727 2,407,051
Chesterfield & Lane May 5, 2,872 51,912 35,638 Pitts & Lake Erie See New York Cen tral
Chicago & Alton Ry June 1,067,100 911,557 12,809,426 11,586,094 Raleigh & Chariest. Ju 69,808 58,233
Chic Great Western 4th wk Aug 10,616 315,431 ,488,992 1,575,983 Raleigh &Southport Ju 101,707 64,282
Chic Ind & Louisv. 1st wk Sep 124,403 121,043 ,147,671 1,166,456 Reading Railway.. Ju 3,766,160 ,174,328
Chic Ind & Southern —See New York Cen tral. Coal & Iron Co.. Ju 2.956,139 ,151,127
Chic Milw & St Paul June___ 4,879,132 4,773,732 ,548,554 55,423,053 Total both co’s.. Ju 6,722,299 ,325,455
Chic & North W est. July 5,964,448 5,510,910 ,964,448 5,510,910 Rich Fred & Pot__ Ju 1,981,805 764,856
Chic StPaulM & 0. July 1,130,462 1,028,541 ,130,462 1,028,541 Rio Grande June___ Ju 827,918 679,070
Chic Term Tran RR 4th wk Aug 52,406 47,527 303,178 287,601 Rio Grande South.. 4th wk Aug 17,744 15,346 111.844 101,524
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 eStL & San Fran June 4,148,851 3.348.818 49,958,778 ,975,217
Clev Cin Chic & St L — See New York Cen tral. /Evansv & Ter H June 162,924 166,660 2,267,214 ,163,679
Colorado Midland.. July 225,899 195,157 225,899 195,157 Total of all lines. June 9,669,336 7,690,795 112464410 ,376,752
h Col & South Sys.. 1st wk Sep 290,608 277,718 ,564,706 2.399.523 Rutland — See New York Cen tral.
Col Newb & Laur._ July ..... 17,031 22,580 17,031 22,580 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 & San Fran — See Rock Island System.
Cornwall July 21.481 18,087 21,481 18,087 St Louis Southwest- 1st wk Sep 203,540 196,682 1,977,435 1,740,144
Cornwall & Lebanon[June 41.345 33,667 484,196 441,710 Seaboard Air Line.. June 1,377,573 1.218.818 16,427,941 15,116,946
Denv & Rio Grande 1st wk Sep 450,600 401.200 ,529,337 3.824.523 Sierra Railway July -———-- 40,222 38,441 ,222 38,441
Detroit. & Mackinac|4th wk Aug 41,814 40,894 227,665 211.778 Southern Indiana.. .August___ 160,005 140,05 297,275 253,579
Det Tol & Iront SyssJid wk Aug 95,751 82,407 642,481 590,471 c Southern Pac Co.. June 11082898 9,230,647 124942522 105632547
Dul So Shore & Atl. :1st wk Sep 73,439 64,726 751,945 649,031 Southern Railway.. 1st wk Sep 1,099,638 1,008,616 10,927,790 10,132,175
Erie June 4,913,951 4,502,034 53,914,827 50,002,634 Mobile & Ohio... 1st wk Sep 178,350 161,271 1,977,862 1,817,764
Evansville & Ter H See Rock Island S ystem. Cin N O & Tex P. 3d wk Aug 158,973 147,328 1,257,183 1,190,848
Fairchild & N E._. July 1,572 1,378 1,572 1,378 Ala Great South. 3d wk Aug 79,490 77,225 601,119 535,270
Fonda Johns & Glov Ju ly ... 93,146 85.025 93,146 85,025 Georgia So & Fla. 4th wk Aug 62,012 56,004 377,610 339 273
Georgia RR July 234,418 218,549 234,418 218,549 Texas Central 4th wk Aug 32,436 27,075 195,018 144,310
Georgia South & Fl See Sou them Ral | . Texas & Pacific 1st wk Sep 261,630 229,930 2,716,567 2,359,618
Grand Trunk Syst.. 1st wk Sep 990,736 932,809 ,134,553 8,424 314 Tidewater & West. June 8,862 8,137 94,291 §8,527
Gr Trunk West.. 4th wk Aug 198,480 189,895 134,486 1,020,405 Toledo & Ohio Cent July 460,008 402,055 460,008 402,055
Det Gr H & Milw 4th wk Aug 64,666 62,490 358,144 362,229 Toledo Peo & West. 1st wk Sep 22,125 22,902 219,490 227,178
Canada Atlantic. 4th wk Aug 68,909 67,113 408,282 380,392 Toledo St L & West 1st wk Sep 88,245 82,296 815,882 822,433
Great Northern ~August___ 5,525,984 4,768,879 592,586 9,545 315 Tomblgbee Valley.- June 5,333 5,173 75,116 51,828
Montana Central August__ 248,410 230,216 481,981 477,731 Tor Ham & Buffalo July 73,654 62,73 ,654 62,739
Total system fc\ugust . 5,774,394 4,999,095 074,567 10,023,046 Union Pacific Syst. June 6,585,692 5,507,281 76,040,726 67,281,542
Gulf & Ship Island- 4th wk Aug 63,960 60,649 436,615 394,889 Vlrginla & So West. August___ 105.701 80,432 208,349 165.294
Hocking Valley-—-— July 634,939 593,451 634,939 593,451 Wabash 1st wk Sep 574,176 554,803 5,444,476 5,335.685
Illinois Central August .. 4,655,194 4,486.250 358,013 8,828,396 Western Maryland- 1st wk Sep 121,174 105,592 1,173,290 1,042,661
Inter & Great North 1st wk Sep 40.000 139.000 324,000 1,315,000 West Jersey & Sea. July 729,581 680,981 729,581 680,981
alnteroceanic (Mex) 1st wk Sep 133,613 127,206 313,518 1,244,395 Wheel & Lake Erie. 4th wk Aug 200,967 204,022 1,160,229 954,836
lowa Central 1st wk Sep 66,884 64,666 567.630 555,699 Wlsconsin Central.. June 704,392 611,874 7,577,177 7,118,575
Kanawha < Mich.. July 202,631 189,800 202.631 189,000 Wrlghtsv & Tennllle Ju*y -—---—-—- 18 077 19,908 18,077 19,908
Kansas City South. July 847,777 689,850 847,777 689,850 Yazco & MissValley August___ 710,991 674,774 1,378,724 1,263,241
Lake Erie & West'n —See New York Cen tral
Lake Shore & M Sou —See New York Cen tral.
Lehigh Valley June 3,348,393 3,172,863 6,068,429 32,789,856
L«xIngton & East.. Tune 51,797 47,449 584,438 528,912 Curren’
Long Island June Dec. 7, 70 Inc. 879,468 Various Fiscal Years. Period. Year.
Louisiana & Ark___June 115,073 101,062 1,216,837 1,057,526
jouisvllle &Nashv 973,570: 897,435 9,460,017 8,568,282
lacon & BlrmiIng.. 13,903 12,455 26,052 25,515 Atlanta & Charlotte Air Line__ Mch 1 to June 1,452.308
Jlanlstee & No East 44,654 44,060 Bellefonte Central Jan 1 to Aug ,789
lanistique 7,606 11,783 14*580 24*819  Manistee & Northeastern Jan 1 to Mch 136,482
Jaryland & Penn.. 29,296 28,035 29,296 28,035 Manlstique Jan 1 to Aug 45,799
oMexican Central. . 2,995,982 2.479,422 8,492,107 25,794,867 Mexican Railway Jan to Aug 5,071,400
aMexlcan Intem at. 163,834 141,917 1,678,110 1,409,109 Mexican Southern Jan to Aug 883,835
aMexican Railway, 143,200 133,100 1,100,200 1,011,600 New York Central Jan to Aug 64,964,633
a Mexican Southern 29.345 19,567 883,835 799,673 Lake Shore & Michigan South Jan to Aug 29,530,338
Mehlgan Central__ York Cen tr&l. Lake Erie & Western Jan to Aug 3,319,688
Mdland Valley 113,738 43,096 245,031 104,135 Chicago Indiana & Southern. Jan to Aug 1,983,239
Mneral Range 14.482 14,768 162,014 149,494 Michigan Central Jan to Aug 18,695 084
Mhneap & St Louis 85,171 86,250 789,898 752,685 Cleve Cin Chic & St Louis Jan to Aug 17,223,618
Mitn StP & S S M. 263,947 278,017 2,353,198 2,337,799 Peoria & Eastern Jan to Aug 1,935,733
Me Kansas & Texas 492,519 417,437 3,634,833 3,035,750 Cincinnati Northern Jan to Aug 659,281
Mo Pac & Iron Mt 910.000 825.000 9.497.000 8.659.000 Pittsburgh & Lake Erie Jan to Aug 9,995,235
Central Branch-. 35,000 32,000 359,000 334,000 Rutland Jan to Aug 1,966,340
‘btal 945.000 857.000 9.856.000 8.993.000 New York Chicago & St Louis Jan to Aug 6,915,035
Moiile & Ohio hem Rail way. Northern Central Jan to July 7,523,909
Na.*iv Chatt & St L 957,839 910,247 957,839 910,247 d Penn-r-East of Pitts & Erie.. Jan to July 93,741,614
NatRR of Mexico.. 286,131 285,511 3,032,617 2,703,959 d West ofPittsburgh* Erie.. Jan to July inc.6,12
Hdalgo & N E-. 19,858 19,744 193,084 188,456 Phila Baltimore & Washington. Jan to July 9,710,989
Nev.da-Cal-Oregon 14,360 9,648 65,698 48,928 Pitts Cin Chicago & St Lotus__ Jan to July 18,648,503
Nev da Central 8,361 6,811 84,489 61,249 Rio Grande Junction Dec to June 464,388
N Y ;hic & St Louis York Cen tral. Texas & Pacific Jan to Sept 11,110,310
N Y 3nt & Western 726,246 707,473 8,202,361 7,265,057 West Jersey & Seashore__ Jan to July 3,057,033
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Xonthlu Summaries Cur'nt Year Prev's Year Inc. or Dec. Monthly Summaries. Cur'nt Year Prev's Year Inc. or Dec %
S $
4th wek June (42 roads). 14,309,499; 12,909,684 + 1,399,815 10.84 Month Nov 1906 (123 roads). 186,696 ,727,985 + 10,971,289 6.24
1st wete July (42 roads). 9,565,253 8,587,140 +978.113 11.39 Month Dec 1906 (127 roads). 184,.35 ,746 769 + 13,488 826 7.30
2d wek July (43 roads). 10,452,143 9,421,896 4-1,030,247 10.93 Month Jan 1907 (123 roads). 173,212 ,623,883 + 10,588 .422 6.51
3d we-k July (44 roads). 10,787,896i 9,747,003 4-1,040,893 10.68 Month Feb 1907 (122 roads). 162,283 555,191 + 9.728 801 6.05
4th wefc July (42 roads). 15,869,563 13,947,977 + 1,921 .586 13.77 Month Mch 1907 (118 roads). 180,539 ,645,009 + 15,894,523 9.65
1st wefii Aug (44 roads). 10,422,864 9,602,427 + 820,437 8.54 Month April 1907 (118 roads). 188,130 ,894,748 + 33,235,703 21.45
2d weec Aug (46 roads). 10,859,109' 10.067,077 + 792,032 7.87 Month May 1907 (121 roads). 195,943 890,345 + 30 052,960 18.12
3d wee: Aug (46 roads). 10,979.680 10,057,599 +922,08) 9.16 Month June 1907 (121 roads). 183 125 ,235,109 + 21,890,548 13.59
4th wee; Aug (45 roads). 15,826,422! 14,483,145 + 1,343,277 9.27 Month July 1907 (65 roads) 90,308 ,982,305 49,326,102 11.52
1st weel Sep (32 roads). 9,607,175] 8,067,438 + 639,737 7.13 ) Month Aug 1907 (67 roads). 86,377 ,029,051  + 7,348,139 9.30
a Mtxlcan currency. B Includes earnings of Gulf & Chicago Division, c¢ Includes the Houston & Texas Central and Its subsidiary lines In both
years. tCovers lines directly operated, e Includes tne Chicago & Eastern lllinois In ath years. 1lIncludes Evansville & Indiana RR. It Includes

earnings if Col. & South., Ft. Worth & Denver City aud all affiliated lines, excepting Trinity & Brazos Valley RR.

k Includes In both years earning*
of DenverEnid & Gulf RR., Pecos System and Santa Fe Prescott & Phoenix Ry.
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Latest Gross Easnings by Week.—In the table which fol-
lows we sum up separately the earnings for the first week of

September.

The table covers 32 roads and shows 7.13%

increase in the aggregate over the same week last year.

First week of September.

Buffalo Rochester & Pittsburgh

Canadian Northern

Canadian Pacific___

Central of Georgia

Chicago Ind & Louisville

Colorado & Southern

Denver & Rio Grande

Duluth South Shore & Atlantic -

Grand Trunk of Canada
Grand Trunk Western_____}
Detroit Gr Hav & Mllwaukee]
Canada Atlantic j

International & Great Northern

Interoceanic of Mexico

lowa Central

Louisville & Nashville

Mexican International

Mineral Range

Minneapolis & St Louis

Minn St Paul & SSM

Missouri Pacific & Iron Mtn
Central Branch

Mobile & Ohio

National RR of Mexico
Hidalgo & Northeastern

St Louis Southwestern

Southern Railway

Texas & Pacific

Toledo Peoria & Western

Toledo St Louis & Western j

Wabash
Western Maryland

Total (32 roads)
Net increase (7.13%).

1907. Increase.
$
167,021
188.700 44,500
441,000 84,000
239,300 18.400
124,403 3,360
290.608 12,890
450.600 49.400
73,439 8,713
990,736 932,809 57,927
140.000 139.000 1,000
133,613 127,206 6,407
66,884 64,666 2,218
973,570 897,435 76,135
163,834 141,917 21,917
H 14,482 14,768
85,171 86,250
263,947 278,017
910.000 825.000 85,000
35,000 32,000 3,000
178.350 161,271 17,079
286,131 285,511 620
19,858 19,744 114
H 203,540 196,682 6,858
1,099,638 1,008,616 91,022
261,630 29,930 31,700
,125 22,902
88,245 82,296 " 5:549
574,176 554,803 19,373
i 121,174 105,592 15,582
9,607,175 8,967,438 663,164
639,737

Decrease.

$
7,215

286
1,079
14,070

23,427

For the fourth week of August our final statement covers
45 roads and shows 9.27% increase in the aggregate over

the same week last year.
Fourth week of August.

Previously reported (24 roads) .
Ala New Orl & Tex Pac—
New Orl & Northeastern____
Alabama & Vicksburg.-

Vicksburtr Shrev & Pacmc-.-

Central of Georgia
Chattanooga Southern---
Chicago Great Western

Chicago Indian & Louisville___

Chicago Terminal Transfer
Detroit & Mackinac

Duluth South Shore & Atlantic.
Georgia Southern & Florida___
Gulf & Ship Island
Mineral Range
Minn St P & SS M
Mobile & Ohio
Nevada California & Oregon
Rio Grande Southern___ _
Texas Central

Toledo Peoria &Western------
Toledo St Louis & Western.
Wheeling & Lake Brie-----------—-

Total (45 roads)
Net increase (9.27%)

1906. Increase.

$ $
13,330,119 12,029,470 1,345,602

110,343
48362 ' 4~052
52,945 3,364

310,400 1,400

1970 825
315,431
173,671 6,280
47,527 4,879
40,894 920
112,280 12,218
56,004 6,008
60,649 3311
; 34,407
312,968

351,341 12,267

9.64 4,712

15,346 2,398

27,075 5,361

38,320 1,861
128,072
204,022

15,826,422] 14,483,145 1,415,458]

1,343,277]

Decrease.

$
44,953
667

4,815

8,527
8,812

1,352
3,055

72,181

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

reported this week.

Gross Earn’gs-———-

Current Previous Current
Year. Year. Year.
Roads. $ $
Atlantic Coast Line.a.-July 2,054,189 1,918,703 288,963
Beiiefonte Central, b Aug 4,868 4,961 1,219
Jan 1 to Aug 31 41,789 36.721 12,491
Central New England.b—
Apr 1 to June 30 628,449 419,181 def692,879
Jan 1 to June 30 1,127,345 880,855 dcf621,535
July 1 to June 30 2,143,279 1,670,283 def441,133
Centralof New Jersey, b July 2,543,656 2,214,501 1,155,360
Chattanooga South'n_a-July 15,081 16,875 1,042
Colorado Southern.a-.-July 1 190,244 c¢l,014,461 352,408
Cumberland T & TCo. bJuly 474,851 451,294 168,831
Jan 1 to July 31 3,361,803 3,087,134 1,273,872
Fonda Johns & Glov.a.July 93,146 85,025 59,584
Grand Trunk Ry Co Julv 3,096,067 2,771,471 855,264
Grand Trunk West'n.July 539,208 480,325 55,965
Det Gr Hav & Milw._July 165,947 174,220 20,926
Canada Atlantic ruly 199,039 180,060 16,059
Kanawha & Mlchlgan.a-July 202,631 189,800 30,232
Manlstioue_b Aug 7,606 11,783 1,559
Jan 1 to Aug 31... 45,799 75,949 defl,589
Maryland & Penna.a...July 29.296 28,035 7,091
Minneap StP & SS M. b July 1894,890 1,082,976 406,435
Nashv Chat & St Louis b July 957,839 910,247 228,025
Norfolk & Western-b...July 2.868,590 2,401,368 1,11S,307
Reading Railway Co—
Phila” & Reading.b-..July 3,766,160 3,174,328 1,533,040
Coal & Iron Co.b July 2,956,139 2,151,127 147,416
Total both Cos.b July 6,722)299 5,325,455 1.680,456
Reading Co July - —_ - 130,649
Total all cos July 1,811.105
Rio Grande Southern.b.July 59,159 50,458 24,445
St Louis Southwestern b July 859,566 732,744 273,049
Toledo & Ohio Cent.a.-July 460,008 402,055 156,740
Toledo Peo & West.b--Aug 93,403 99,100 20,323
July 1 to Aug 31 103,962 105,176 33,633
Ulster & Delaware, b—
Apr 1 to June 30... 234,110 213,401 46,821
Jan 1 to June 30 369,358 367,093 50,023
July 1 to June 30 888,629 913,837 212,741
U S Telephone Co...... July 35,498 33,923 21,098
Jan 1 to July 31 269,536 254,956 156,382

a Net earnings here given are

b Net earnings here given are

c Figures revised for previous
cation of earnings and expenses
Commission.
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after deducting taxes,
before deducting taxes,

-——Net Earnings-—-——-

Previous
Year.

425,362

1,257
6,621

def95,973
def32,385
161,743
1,107.786
217
C290.106
162,796
1,165,441
50,992
805,892
52,073
63,264
35,525
46,910
334
29,100
8,412
539,227
224,171
885,976

1,210,651
19,689
1,230,340
132,269
1,362,609
22,136
185,633
149,607
24,035
44,587

61,499
88,409
261,501
21,039
148,455

year soas to accord with the new classifi-

now required by|tbe Interstate Commerce

[VOL. LXXXV.

Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal. of NetE'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Beiiefonte Central Aug 303 300 916 957
Jan 1to AUQ 31-—-----—-- 2,424 2,400 10,067 4,221
Central New England—
Apr 1to June 30 87,837 56,756 £df765,898 £dfl39,608
Jan 1 to June 30-- 151,687 112,808 £df738,643 £dfll9,215
July 1 to June 30 267,069 216,697 £df647,569 27,522
Central of New Jersey.-July 6603,052 6657,430 552,308 450,356
Cumberland Tel & T Co.July 36,522 32,287 132.309 130,509
Jan 1 to July 31 269,365 223,393 1,004,507 942,048
Kanawha & Michigan..July 21,898 19,246 £16,428 £28,180
Maryland & Penna July 3,992 4,307 3,099 4,105
Nashv Chat & St Louis..July 155,621 149,469 72,404 74,702
Norfolk & Western July 423,207 362,207 695,100 523,769
Reading Company.- July 887,500 885,478 923,605 477,131
Rio Grande Southern__ July 18,455 18,154 £9,843 £7,676
St Louis Southwestern..July 178,794 £134,820
Toledo & Ohio Central..July 42,533 38,258 £119,752 £112,069
Toledo Peoria & Western Aug 24,240 24,771 £2,083 def736
July 1 to Aug 31- 48,166 48,739 £defl,033 def4,152
Ulster & Delaware—
Apr 1to June 30 42,667 41,500 £4,972 £20,788
Jan 1 to June 30 84,167 83,000 £def32,311 £6,902
July 1to June 30 167,167 165,119 £49,000 £99,248
U S Telephone Co July 13,864 13,293 7,234 7,746
Jan 1 to July 31 95,912 90,490 60,470 57,965

b Included in fixed charges are expenditures for renewals, additions and
Improvements amounting to nil for July 1907, against $144,614 in 1906.

£ After allowing for other income received.

Street Railway Net Earnings.— The following table gives
the returns of STREET railway gross and net earnings
reported this week.

Gross Eam 'gs-----—- Net Earnings-——---

Current Previous Current Previous
Roads. Year. Year. Year. Year.
Albany & Hudson, b— $ $ S $
Apr 1to June 30.......... 56,274 54,685 17,155 4,051
Jan 1 to June 30 96,833 91,609 23,105 7,233
July 1 to June 30. 236,645 230,499 61,700 44,643
Ft Wayne & Wab Val-.July 117,494 101,074 49,509 39,788
an 1 to July 31 686,771 592,960 269,791 224,584
Jackson Consol Trac Co-July 20,789 17,550 10,874 8,763
May 1 to July 31 50,056 44,054 23,493 20,117
Lexington & Interurb-.July 52,807 50,186 20,065 19 255
Jan 1 to July 31 302,502 281,588 100,231 87,444
StJos Ry Lt Ht & P Co.Aug 85 950 75,634 44,880 38,088
Jan 1 to Aug 31......... 569,923 543.399 276,875 260,370

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

Interest Charges and Surplus.

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

Year. Year. Year. Year.

Roads. $
Albany & Hudson—

Apr 1to June 30 27,848 25,515 £defl .036 £defl0,840
Jan 1to June 30 55,514 47,929 £def8,208 £defl5,606
July 1 to June 30 108,596 91,801 £3,625 £4,907

Jackson Consol Trac Co.July 2,967 2,879 7,907 5,88"
May 1 to July 31 8,900 8 637 14,593 11,481

x After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.— The following is an index to all annial

reports of steam railroads, street railways and miscellaneois
companies which have been published since the last editicas
of the “Railway & Industrial” and “Street Railway” sectiois.

This index does notinclude reports in to-day’'s “Chronick”

Railroads— Page. \ Industrial Companies— (con.) Pge
Baltimore & Ohio (prelim, state.) 220 Cuyahoga Telephone---------------->28
Boston &Malne (prelim, state.) . 464 (i~.1.)du Pont de Nemours Pow.
Buff. Roch. & Pittsburgh..402, 414 (report Com. of Corp. -342
Buff. & Susq. (prelim, report).. 525 Empire Iron & Steel- -218
Canadian Pacific 402 Galveston Wharf---- -341
Central of Georgia 595,604 GlobeWernicke (bal. sh.June 29 342
Cleveland Akron & Columbus.. 215 Granby Consol. Min., Smelt. &
Detroit Mack. & Marq. L. G. bds. 465 Power (statement Jan. 3 1907 403
Duluth South Sh. & Atlantic__ 405 ]Great Western Cereal (bal
Erie RR. (preliminary report).. 525 April 30 1907)- 404
Grand Trunk of Can. (half-year) 468 Ingersoll-Rand (statem’t Apr. 15)465
Hocking Valley (prelim, state.). 339 eMahoning Investment
Lehigh Valley 401, 410 Marsden Co., Philadelphia.

340

Louisiana & Ark. (prelim, state.) 464 National Enameling & Stampf. 525
Louisv. & Nashv. (prelim, state.) 464 Northern California Power, 340
Missouri Kansas & Texas 02 Nova Scotia Steel & Coal--—---—--- 525
Nashv. Chattan. & St. Louis— 403 Page Woven Wire Fence 466
New York Ontario & Western.. > Pittsburgh Oil & Gas 280

Norfolk & Western (prelim, state)339 JPitts. Term. Warehouse & Trais-
St. Louis Southwest, (prel. state.)339 ] fer (official statement) -- 527

Southern Ry. (preliminary state.)464 ]Planters Compress 341
Toledo Peoria & Western 406 Pope Mfg. (bal. sh. June 30) . 403
Industrial Companies— Republic Iron & Steel 03
Alabama Consol. Coal & Iron— 217 S. Slater & Sons (bal.sh.Feb: 7 342
Amer. Agrlc. Chemical Co 403 Society Anonyme Westlnghiuse 597
Amer. Dist. Tel. Co. of N. J 465 Southern Cotton Oil--------m-m-m—- 280
Amer. Dlst. Tel. Co. of N. Y 465 jStand.Oil (rep.Com.of Corp.216, 350
Amer. Dyewood (bal. sheet D Texas Pacific Land Trust 219

31 1906) 528 Union Oil Co 280
American Glue 282 United States Envelope 466

Amer. Printing (bal. sh. June 1).

282 ]United States Fxpress (halyr.)
American Cement 4

467
282 United States Glass 67

American Hide & Leather 596 U. S. Steel Corp. (half-year 277
Amer. Invest, (bal.sh.June 30).597 United States Telephone 528
American Locomotive 525, 597 Victor Fuel 474
Amer. Smelting & Refining 596 606 Vulcan Detinnlng 528

525 Waltham Watch
277 March 31)

American Thread

(balancesheet
Am. Tob. (repvCom. of Corp.) 52

Assoc. Merchants (half-year)— 526 ]Warren Bros. (bal. sh. Jaj. 1).. 528
Associated Oil Co 281 Wells Fargo 597
Bemis Bros. Bag (bal.sh.Nov.28) 341 Westlnghouse Machine _217
California Oil Fields, Ltd........... 281 Wolverine Copper Mining. 340
Cal. Wine Assn. (bal. sh. Dec Street Railways—

.............................................. Kaston Consol. Electric-- —--464
Central Coal & Coke Kansas City Ry. & Llgh

Central Foundry
Ches. & Delaware Canal---
Chicago Railway Equipment—
Colorado Fuel & Iron
Consol. Cotton Duck (half- year) 465
Com Products (statement to
N. Y. Stock Exchange)---------

Ry. & Light Securities, Joston 341
Railways Co. General 601
Sao Paulo Tram. Lt. & 'ower.. 216
United States Envelope-- - 415
West India Electric Co. Jamalca 215
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THE CHRONICLE.

Denver & Rio Grande Railroad.
{Report for Fiscal Year ending June 30 1907.)
The annual report has been issued in pamphlet form for

the year ending June 30 1907.

The remarks of President

E. T. Jeffery will be found in full, together with valuable
tables, on pages 665 to 668 of this issue.
The comparative statistics below have been compiled for

the “Chronicle.”

operations,

EARNINGS, &C

1906-07. 1905-06. 1904-05.
Average miles operated. 2,500 2,477 2,420
Equipment—
Loco, (stan.&nar.gauge) 486 475
*Fr't cars (stan. gauge) . 10,537 10,287 10,005
¢Fr'tcars (nar. gauge) __ 3,707 3,708 3,853
Pass, cars (stan. gauge), 241 226 226
Pass, cars (nar. gauge). 126 127 127
Operations—
Rev.pass .carried..No. 2,068,273 1,836,776 1,504,329
Rev. pass, carried 1mile 252,613,614 254,599,363 211,116,578
Rate per pass, per mile. 1.96 cts. 1.81 cts. 1.91 cts.
Rev. fr't carried (tons)- 8,788,819 8,539,471 7,166,838
Rev.fr't car.l m.(tons)-1131113,993 1078347,946 892,141,090
Rate per ton per mile___ 1.35 cts. 1.29 cts. 1.34 cts.
Av. rev. tr. load (tons). 236 220 206
Earns, per fr't tr. mile.. $3 18 $2 85 $2 76
Earns, per pass. tr. mile. $126 $1 18 $1 08
Earns, per mile of road- $8,564 $7,948 $7,038
Earnings from— $ $ $
Freight 15,223,165 13,943,556 11,932,420
Passengers- 4,954,159 4,609,428 4,039,418
Miscellaneous 1,231,718 1,133,130 1,059,669
Total earnings 21,409,042 19,686,114 17,031,507
Expenses for—
Maintenance of way 1,866,327 1,979,616 1,629,172
Malnt. of structures 483,514 435,737 369,322
Malint. of equipment__ 2,940,743 2,566,411 2,031,523
Conduct'g transportatn 7,418,699 6,621,986 5,632,606
Express expenses
General expenses---———-—--— 542,829 500,423 506,338
«Total 13,252,112 12,104,173 10,168,961
P. c. of exps. to earns___ (61.90) (61.49) (59.71)
Net earnings 8,156,930 7,581,942 6,862,546
¢Includes maintenance of way equipment.
INCOME ACCOUNT.
1906-07. 1905-06. 1904-05.
Receipts— $ $
Net earnings 8,156,930 7,581,942 6,862,546
Other Income 243,379 262,125 192,134
eTotal 8,400,309 7,844,067 7,054,680
*Disbursements—
Interest on funded debt. 3,210,584 3,191,907 3,182,573
Taxes and Insurance___ 758,908 737,502 761,038
For new equipment 825.000 A 150.000
Div. on pref. stk. (5%). 2,286,853 2,285,635, 2,250,000
Renewal fund 120.000 1 120.000
For betterments---------—- 700,000 150,000 133,915
Rental of leased lines___ 254,020 202,185 178,617
Total.. ... 8,155,365 7,687,229 6,776,143
Surplus.. . 244,944 156,838 278,537
BALANCE SHEET JUNE 30.
. o 1907. 1906.
Assets— $ 3$
Cost of road and structures------------—- 117,846,803 117,207,939
Rio Grande Western stock 20,750,000 20,750,000
Equipment 11,285,678 11,284,649
Other real estate and property— *399,3 35,571
Materials and supplies 1,116,206 1,245,908
Traffic balances 231,722
U. S. Government 76,347 69,825
Agents, conductors & foreign roads.. 461,996 327,725
Individuals and companies-- 1,452,050 1,238,983
Bonds In treasury 3,013,267 2,500,967
General Investments 2,434,704 2,373,520
Securities In Trust Co 9,768,063 9,768,064
Loans and bills receivable 958,724 1,396,650
Special renewal fund- 334,026 334'938
Miscellaneous 16,797 16,131
Cash 2,098,419 2,404,570
Total..iiin i 172 012,444 171,187,161
Liabilities—
Capital stock, common 38,000,000 38,000,000
Capital stock, preferred 45,761,400 45,712,700
Bonds (see “Ry. & Ind.” Section)___ 78,816,900 78,221,100
Bills payable 5,000
Renewal fund 334,026 334,938
Betterment fund 332,644
Vouchers 500,574 603,141
Pay-rolls 886,114 803,074
Interest on bonds 1,348,717 1,342,816
Equipment renewal fund 118,372 249,086
Special equipment fund 795,790 ),
Insurance, &c., funds 90,978 96,415
Accrued taxes 328,043 302,648
Accrued rentals, &c 83,420 63,142
Dividends 1,145,950 1,145,108
Balance to profit and loss 3,469,516 3,307,992

Total
*¢Inclu

1903-04.
8

473
10,077
3,979
222
129

1,474,199
205,161,200
1.93 cts.
5,960,992
853,292,603
1.34 cts.
208

$2 78

$1 11
$6,858

11,398,104
3,959,252
1,089,078

16,446,434

1,792,060
382,767
1,919,519
5,469,146
41,366
453,586

10,058,443
(61.16)
6,387,991

1903-04.

$
6,387,991
214,345

6,602,336

,170,802
671,470

,220,000
120,000

185,651

6,367,923
234,413

1905.

5
115,625,832
20,750,000
11,434,649
35,161
1,071,375

3,082,975
169,617,052

38,000,00

45,600,000

77,971,100
129,200
335,452

477,106
697,652
1,334,929
220,892

129,63
306,881
49,197
1,141,663
3,223,347

172,012,444 171,187,161 169,617,052

: s , $24,887; Utah, $161,364,; Salt Lake
City depot property, $213,113.—V. 85, p. 468.

Norfolk & Western Railway.
(Report for Fiscal Year ending June 30 1907.)

Johnson, the President, and also the balance sheet Below
we publish a comparison for several years:

OPERATIONS,EARNINGS AN
1906-07. 19

Miles operated June 30-. 1,877
Equipment—

LOCOMOtIVES .oeveees e . 843

Passenger cars 383

Freight cars- 36,910

Maint.-of-way cars 301

Barges----------—- - . 9

Operations—
Passengers carried___ 4,250,905
Passengers carried 1 milel76,082,609
Rate per pass, per mie. 2.364 cts.

Tons freight carried 20,183,218
Tons fr't carried 1 mile.. 05,252,561
Rate per ton per mile-- 0.495 cts.
Av. rev tr. load (tons). 569
Earns, per fr't tr. mile.. $2.8378
Earns. per pass. tr. mile $1.3874
Gross earns, per mile.. $16,612
Earnings— $
Passenger 4,163,119
Freight 26,000,945
Mall 67,982
Express 468,576
Miscellaneous 263,758
Total 31,164,381

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

D EXPENSES
1

05-06. 904-05.
1,861 1,833

734 668

350 324

31.017 26.237
583 583

7 7
3,805,668 3,530,962
154,860,312 141,159,752
2.324ctS. 2.238 cts.
19,266,534 15,852,323
<15,011,466 a4,270,239
0.481 cts. 0.474 cts.
579 531
$2.8042 $2.5362
$1.2142 $1.0915
$15,374 $13,390

$ $

3,598,558 3,158,773
24,111,801 20,249,399
264,576 224,137
364,579 318,614
148,252 138,337
28,487,766 24,089,260

1903-04.
1,769

640
294
25,499
588

7

3,594,965
136,521,565
2.308 cts.
14,121,652
a3,830.794
0.493 cts.
488
$2.4324
$1.1570
$13,233

$ n
3,150.859
18,894,941
22,978
310,040
140,157

22,718,977

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

Expenses—- $ $ $
Malnt. of way, &c 3,895,548 3,439,797 3,095,910
Malnt. of equipment__ 5,239,899 4,749,832 3,917,268
Conducting transporta’'n 9,793,902 8,355,375 7,136,484
General 585,187 519,621 464,772
Taxes 996,000 735,000 671,000

LIS - 1 20,510,536 17,799,623 15,285,434
P. c. exp. to earnings.. (65.81 (62.48) (63.45
Net earnings 10,653,845 10,688,143 8,803,82

a Three ciphers (000) omitted.
INCOME ACCOUNT.

Net earnings 10,653,845 10,688,143 8,803,826
Other Income 88,946 165,345 210,573
Total . 10,742,791 10,853,488 9,014,399
Deduct—
Interest on bonds 3,222,807 3,069,147 2,862,933
Interest on car trusts__ 492,889 316,641 226,667
Def. int. on Pocahontas
Coal & Coke Co.bonds 218,000 188.000 216,000
4 % dividends on pref'd- 919,644 919,644 919,530
Dividends on common. (5)3,223,460 (4)2 ,578.768 (3)1,934,076
Betterment fund 250,000 2 ,250,000 1,000,000
Additional equip’t fund. 996,652 700.000 1,250,000
Advances to sub. cos.,
branch lines & miscell. 47,211 55,786 160,197
Rents ....cccccciiiiiiiiiiiienens 26,778 15,323
TOta - 9,397,441 10,093,309 8,569,403
Surplus for year 1,345,350 760,179 444,996
Discount and commission
on bonds sold 673,800 161,250 405,040
671,550 598,92& 39,996
GENERAL BALANCE SHEET JUNE 30.
1907. 1906. -
Assets— $
Cost of road and equ‘pment 164,004,234 160,214,314
Blackstone & Lunenburg RR 48'568 21.825

194,987 49.825
313,291 102,677

Guyandot & Tug River RR
Pocahontas & Western RR

Big Stony Ry 10,538 11,744

Concord & Forest branches . 1,381,143

Interior &West Virginia RR _ 55,000

West Virginia South Western RR 151,655 148,758

Equipment leased 15,400,000 9,400,000

Co’s stock and bonds In treasury------- 1,552,700 1,552,700

Investments in other companies 1,108,236 1,067,059

Station agents 956,034 744,176

Traffic balances 899,949 493,547

Proceeds convertible bonds 4,076,000

Virginia Company 172,713

U. S. Government 69,173 66,197

Individuals and companies 975,162 863,049

Materials and supplies 3,452,687 2,404,264

Cash 4,413,267 4,151,423

Pocahontas Coal & Coke Co. advances 925,000 800,000

Miscellaneous _ 46,427 34,723
Total assets 200,206 764 182,126,278
Liabilities—

Adjustment preferred stock 23,000,000 23.000.000

Common stock. 66,000,000 66.000.

Bonds (see '‘Ry. & Ind.” Section)___ 87,865 500 71,289,'500
Equ'.p't trust certfs. (per contra)-----—- 11,900 ,000 9,400,000

Interest accrued on bonds 1,120 ,452 1,030,302
Pay-rolls - 1,274 ,636 1,076,792
Audited vouchers 2,198 743 1,816,079
Traffic balances 112 ,547 94,940
Individuals and companies 128 ,536 227,424
Taxes accrued 452 ,062 360,259
Reserve funds for equip., rails, &c-_. 477 233 881,357
Betterment fund 1,204 ,649 3,148,771
Profit and loss, surplus 4,472 406 3,800,854

Total liabilities-
— V. 85, p.469,339.

Chicago & North Western Railway.

.200,206,764 182,126,278

651

1903-04.

5
2,854,166
3,650,968
6,813,494

454,700
671,402

14,344,730
63.09)
8,374,247

8,374,247
147,232

8,521,479

2,603,510
156,889

295,595
919,524
(3)1,934,076
2,000,000

7,996,761
524,718

368,333
150,385

1905.
$
155,978,964

7,300,000
1,552,700
1 054,970
574,561
508,192

56,184
670,213
1,733,845
6,330,731
495,000
17,044

176,272,404

+23,000,000
+66,000,000
68,289,500
- 7,300,000
948,548
950,661
1,377,653
74,814
127,169
319,106
1,437,814
3,245,212
3,201,928

176,272,404

(Report for Fiscal Year ended June 30 1907.)
The report of the President, Mr. Marvin Hughitt, will be

found on pages 657 to 659.

The comparative tables for four years, compiled for the

“Chronicle,” are as follows:
OPERATIOI]\-IQS AND FISCAL RESULTS.

06-07. 1905-06. 1904-05.
Aver&ge miles operated 7,551 7,429 7,408
Equipment—
Locomotives 1,422 1,342 1,307
Passenger cars 1,260 1,190 1,140
Freight cars 58,130 55,613 52,028
Work cars, &c 558 352 351
Operations—
Passengers carried 35,574,510 32,977,335 21,516,303
Passenger mileage-. 805,562,737 703,176,138 661,289,753
Rate per pass, per mile. 2.00 cts. 2.05 cts. 2.02 cts.

Freight (tons) moved.. 37,579,539 35,788,243 31,129,651
Freight (tons) mileage. 5428771597 5156074115 4292448817

Rate per ton per mile___ 0.90 cts. 0.92 cts.
Average train load, rev-
enue (tons) 263.65 262.60 238.23
Earns, per fr't tr. mile. $2.40 $2.34 $2.19
F.arns. per pass. tr. mile $1.17 $1.10 $1.09
Gross earns, per mile.. $9,122 $8,545 $7,525
Earnings—
Passenger 16,111,789 14,441,415 13,339,714
Freight 49,083,246 45,802,853 39.292,830
Mail, express, &c 3,683,896 3,237,310 3,112,731
Total earnings 68,878,931 63.481,578 55,745,275
E xj)cfiSC6—
Maintenance'ofway,&c. 8,904,941 6.864,898 7,466,944
Malnt. of equipment-_ 8,713,026 9,032,135 6,419,180
Conduct'g transporta'n. 25,990,596 22,786,687 21,460,447
General 1,180,462 1,105,379 1,112,764
Taxes 2,464,734 2,427,177 2,189,977
Total 47,253,759 42,216,276 38,649,312
P. c. exps to'earns (68.60) (66.50) .33)
Net earnings____ 21,625,172 21,265,302 17,095,963
INCOME ACCOUNT.
Tit? $
Net earnings____ 21,625,172 21,265,302 17,095,963
"Other Income” . 701,580 577,080 553,435
Div. on "Omaha” stock. 1,029,000 1,029,000 982,400

55752 22,871,382 18,631,798

Total........... S, )

Disbursements—
Interest on debt 7,390,186 7,845,329 7,988,976
7% dlvs. on common. . 6,118,577 4,692,313 3,383,324
8% dlvs. on preferred- . 1.791,600 1,791,600 1,791,600
Sinking fund 225,000 225,500 225,000

Appropriated for real es-
tate, construction, &c.
JMfMMTrKK"]g -
Total disbursements. 15,5'S,363 20,554,742 17,988,900
Balance, surplus a_ 7,830,388 2,316,640 642,898
a In addition there were net receipts from lands in 1905-06
in '1904-05 off$295,442;" In 1903-04'of $1,174,766; amount In
given. , ifejkiut »StL. fc-tiaali. fkt&fcfc BL& & KE*I:

- 6,000,000 4,600,000

1903-04.
7,404

21,395,312
645,075,111
2.02 cts.
28,128,810
4066140935
0.92 cts.

224.57
$2.07
$1.06

$7,204

13,027,708
37,254,539
3,052,387

53,334,634

7,166,308
5,509,734
21,654,456
1.058.805
1.837.805

37,227,109

(69.80)
16,107,525

16,107,525
553,435
935,800

17,596,760

7,971,518
3,383,324
1,791,600

225,500

4,000,000

17,371,942
224,818

of $367,514;
1906-07 not
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GENERAL BALANCE SHEE

1907.
Assets—nm X

Road and equipment
B~nds, stocks and ad-
irv.aftces--—---omomemmmeeeee <250,784,427

‘237,730,204

Agents & conductors-., 2,968,330
U, S. Government 496,584
Various persons 175,483
Bills receivable- 104,387
Materials, fuel, 4,514,556
Cash on nand 27,320,937
Sinking funds-------------- 9,439,609

Total--m-mmmmmmeemeeee ..333,534,519

jLiabilities—m
Stock, common 101,952,731
Stock, preferred----J___ 22,398,954
Bonded debt y 165,214,000
Dividends declared 3,934,075
Sinking funds paid and

accretions thereto------ 9,439,609
Qutcent bills, pay-rolls,

Wece 4,401,163
Equipment renewal fund 1,175,287
Uncol. coupons, &C 131,581
Accr'd & accr’'lng int'st. 1,905,155
Due trans. & tel. cos. 941,247
Miscellaneous 198,854
Land income account-. 54,653
RR. income account... 21,787,208

Totalaiiiiiiies 333,534,519

d Consists of C. & N. W. Ry. deb.
ext. and Impt. bonds, $40,000; So.

C-N. & WVRyY. 3M% gen. M. bonds

1900 905. 1904.
227,754,296' 224,44,7,272 223,361,956
37,393,832 22.772.822 20,161,008
2,510,308 2,480,705 1,839,309
426,452 398,305 430,835
167.051 141,134 169,441
188,184 268,233 -482,296
3,733,412 3,820,957 3,763,389
16,835,919 6,602,023 7,382,115
8,980,840 8,530,942 8,090,550
297,990,294 269,458,393 265,680,898
77,516,745 50,674,476 50,674,476
22,398,954 22,398,954 22,398,925
164,214,000 163,214,000 162,220,800
3,077,244 2,139,562 2,139,562
8,980,840 8,530,942 8,090,550
3,644,798 4,777,527 3,371,485
1,148,681 _

116,666 125,730 124,324
1,954,388 2,011,026 2,013,000

619,441730,4211 630,767

, /

242,851 3,215,573 3,019,688
13.956.82® 11.640.181 10,997,283

297,990,294 269,458,392 265,680,898

of 1909, $10,000; M. L. S. & W. Ry.
lowa Ry. 1st M. bonds, $431,000;
of 1987, $12,186,000; sink, fund bonds

of 1879 on hand, $136,000; M. L. S. & W. 20-yr. conv. deb. of 1907 on hand,
$289,000; balance cost of securities and advances account sundry proprie-

tary cos., $16,602,303; real estate in
Chicago passenger terminal,
$10,000,000: Union Pacific preferred
scripC. & N. W. Ry. Co.,
Ry. Co.,

suspense and advances account new

$4,909,422; stock Chic. St. Paul M. & O Ry.,

stock, $3,840,000; common stock and

$2,336,867; preferred stock and scrip C. N. & W.
$3,635.— V. 85, p. 468, 220.

Canadian Pacific Railway.
(Report for Fiscal Year ending June 30 1907.)

Below will be found the
and also the balance sheet.
Shaughnessy, President, wil
“Chronicle” next week.

OPERATIONS AND

1906-07.

Miles operated * 9,15-1
Operations—

-Passengers carried. No. 8,779,620
wassenger mileage 1,064,564,999
Rate per pass, per mile. 1.83 cts.
Earns, p. pass, train mile $1.63
Freight (tons) carried .. 15,733,306
Fr*t (tons)-carried 1 m.5.946779961

Rate per ton per mile___ 0.77 cts.
Earns, p. frt train mile. $2 29
Earnings— $
Passenger 19,528.878
Freight__ - -___ - 45,885,968
Mall, express, &c_____ 6.802,682

Total earnings
Expenses—
Conducting transport'n. 23
Malnt. way & structures 10
Malnt. df equipment—
General & miscellaneous

Total expenses---------
Per cent of operating ex-
'‘penses to earnings—
Net earnings
Int. on deposits, bonds,

72,217,528
f*1

excess SS. earns., &c. 2,364,480
Total. .27,667.783
Deduct—
Int. & sink, funds, Ind.
{+7jdlv. on 0.&Q.Ry. stk. 3,388,427
Int. on debenture stock. 4,175,416
Rentals and mlsce 947,912

l..
Dlv.' on common 0..(6V$)7,300,800
Div. on preferred

comparative income account

The remarks of Sir Thomas G.

| be given at length in the
FISCAL RESULTS.
1905-06. 1904-05.  1903-04.
8,777 8,568 8,332
7,753,323 76,89T.0il 6,251,471
870,339,686 736,774,844 677,940,496
1. 84 cts. 1. 84 cts. 1.83 cts.
$149 $140 1 40
13,933,798 11,892,204 11,135,896
5342248625 4155256309 3809501952
0.74ets. 0.76¢cts. 0.77 Cts.
$2 07 $193 $1 85
5 $

16,041,616 13,583,052 12,418,419
39,512,973 31,725,290 29,235,821
6,115,169 5,173,540 4,814,892
61,669,758 50,481,882 46,469 132
1,969,447 1,584,663 1,691,269

24,942,759 17,059,751 15,904,374
3.577,427 3,671,928  3.672,150
3,806,399 3,321,802 3,021,349
066,719 960,335 892,596

(6)6,084,000 (6)5,577,000 (6)5,070,000

(4)1,736,228 (4)1,660,133 (4)1,514,133 (4)1,352,073

For SS. and pension fund 780.000 580,000 230,000 230,000
Total - 18,328,783 16,674,678 15,275,198 14,238,168
Balance .'surplus 9,339,006 8,268,081 1,784,553 1,666,206
a Also 1% extra paid in 1907, from interest on laud sales, viz.: H%
April 1and H % Oct. 1.
x This is the miles operated at close of year on which operations given
are based.

BALANCE SH

—* Assets—
Cost of road and equipment----
Steamships and appurtenance
Acquired securities held
Real estate, hotels, &c--
Due on land sold and town site
Advances to railroads

Advances to lines under constructlon

Materials and supplies
Station and traffic balances,
Due for mall transportation,
Cash

&Cc—-

Total assets*.. ..3

Common stock

Subscriptions to new stock-

Preference stock
Consol,
Bonds (see “Ry. & Ind.” section)—
Current accounts-----
Interest and rentals
Sales of land and town site
Equipment replacement fund
Equipment obligations---------
Approp. for additions and im
Steamship replacement fund--
Surplus

Total liabilities.......cccecceeiiiinnns 3

debenture stock

EET JUNE 30.

1907. 1906. 1905.
S $ $
253,711,218 225,721.418 208.891,781
16, 416.695 15,709,139 12,948,888
53,457,913 52,492,909 52,300,534
3,414,259 2,651.535 1,935,608
15,854,613 16,382,823 14,659,180
236,213 236.213 236,213
Saszate 9,038,820 8,191,297
8461005 50720014 370,440
263,761 263,107 254,612
21,394,952 17,752,416 16,496,291
89,339,282 345,320,394 319,784,846
121,680,000 101,400,000 84,500,000
,595,190 14,238,074
42,719,999 37,853,333
101,519,411 89,200,549
41,738.086 55,238,086
14 355,682 9,567,755 8,183,222
1,386,145 1,666,169 1,769,084
21,748|422 14,568,697 7,676,552
1,131.369 963,004 874,279
2,240,036
f-2'~,652
1,040,667 840,667 340,667
30,713,153 25,741,415 19,910,999

89,339,282 345,320,394 319,784,846

* In addition to the above assets, the company owns 12,325,496 acres of

Mttd.— V. 85. p. 599, 402.
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Chicago Milwaukee & St. Paul By.
(Report {or Fiscal Year ending June 30 1907.)

President A. J. Earling, under date of August 1907, says
in substance:

Road.— At the date of this report the rails have been laid on the line from
Chamberlain, on the Missouri River, to Rapid City, S. D., a total distance
of about 219 miles, excepting for about 10 miles. The line will be fom-
pleted during the current year. The line from Madison to Renner in South
Dakota, about 33 miles, was completed during the year. A second main
track from Watertown Junction to Portage, Wls., about 45 miles, has been
completed, and work is in progress on the second main track ffom River
Junction to Richmond, Minn., about 10 miles, and from Lab* City to
Wabasha, Minn., 12Ji miles.

Reduction of grades and improvement of alignment at sundry points is
in progress. There has been expended on this account during the year
$977,416, which has been charged to "renewal and Improvement account.”

The elevation of the tracks used jointly by this company and the Pitts-
burgh Cincinnati Chicago & St. Louis Ry. Co. from Western Ave. to Eliza-
beth St., and of the tracks of this company between Western Ave. and
Grand Ave., all in Chicago, is completed. During the past year there was
expended on Hhis account S66.447, which has been charged to “renewal
and improvement account.”

Improvements of the company’s shops have been made during the year
at a cost of $726,461, as follows; Milwaukee, $652,379; Dubuque, $42,047;
Minneapolis, $29,253; Savanna, $2,782. Of this amount $651,396 has
been charged to capital account, $72,784 to “renewal and Improvement
fund’’ and 52,281 to operating expenses and maintenance of structures-
At Milwaukee shops the extension to the wheel foundry, 130 by 328 feet,
and a new pattern-storage building, 80 by 120 feet, have been completed;
also an extension to the power house, 61 by 100 feet, to the locomotive
blacksmith shop 101 by 150 feet, and to the machine shop, 47 by 357 feet.
The present facilities at Milwaukee shops are sufficient for the construction
of 10 locomotives per month and 28 freight cars per day.

Rolling Stock.—On June 30 1906 the “equipment replacement fund”
amounted to $3,447,798. There has been added to the fund §781,849 for
the cost of the replacement of 62 locomotives; 5560,626 for the cost of re-
placement of 624 cars and one pile-driver destroyed In service; $468,879
for the balance of cost of replacement of 3,662 freight cars, and the sum
of $2,004,135 for the replacement of 15 old passenger cars and 1,704 freight
cars of small capacity. There was expended of this fund for the replace
ment of 63 locomotives, $794,849, and for the replacement of 4,286 cars
$4,478,378, a total of $5,273,227, as follows:

63 locomotives $794,8491227 stock cars $174,978

16 passenger cars 141,200] 3 ballast cars 2,444

6 postal cars 32,9741 30 caboose cars 24.620
4,003 box cars 4,096, 055| 1 pile driver 6,106

The unexpended balance of the fund June 30 1907 is $1,990, 060
Capital Expenditures.

Additional cars J $3,107,915]Minn. Transf. Ry. Co.bds. $18,247
Construction of new lines. 2,396,387 St. P. Union Dep. Co. stk- 3,600
Constr'n of 2d main track. 1,420,828 [Minneap.East.Ry.Co.stk. 475
Miscel. Improvements.-.. 1,621,173|Chlc. & Pac. RR. Co. stk. fcas
Total (after deducting $112,311 for sundry credits)-----------—--- $8,456,359

Renewal and Improvement Fund.

Amt. credited to “renewal & mprovem’t fund” to June 30 1907.$11 ,426,758

Interest received on balances 969,367

Total $12,396,125
Elevation of tracks in Chlcago $1,932,128
Improvements at Western Ave., Chicago... 9,958
Third and fourth main tracks, Chicago & Milwaukee Division.. 145,224
Reducing grade and Improving line 4,154,146
Escanaba docks and teimlnal facilities _ 1,276,517
Change of line — 621,157
Replacement of Bridges-————-—mmmmmmmmmmmmmmmmmm oo omm —mmmoe 1,177,925
Improvements at shops 315,325
Miscellaneous------- 293,408

Total expenditure
Unexpended balance June 30 1907

Capital Stock.— The share capital has been increased by $154,000 of
prefeirert stock, Issued in exchange for convertible bonds canceled, and by
$25,000,000 of common stock authorized by the stockholders Oct. 4 1902.
The amount of capital stock per mile of road is $18,506. (Compare V. 83,
p. 1523, 379.);

Funded Delft— The funded debt has been Increased by the issue of $4,-
199,000 of general mortgage bonds, and It has been decreased $231,000 by
underlying bonds retired and canceled. The amount of bonds June 30
1907 is $125,817,500, which includes $8,276,000 in the treasury or due
from trustees. The amount of funded debt, per mile of road Is $17,507,
on which the interest charge per mile of road Is $826 31.

The total capitalization per mile of road is $36,012 38.

Treasury Bonds.— The amount of bonds In the treasury and due from
trustees has been increased by $4,199,000 general mortgage bonds received
for underlying bonds paid and canceled The bonds In the treasuryfor due
from tiustees on June 30, $8,276,000, represent actual expenditures for
extensions, Improvements, additional property, and underlying bonds
paid and canceled.

Earnings.— The results from operation compared with the previous year
show an increase of $5,125,501 in gross eamngs. The earnings from freight
traffic Increased $3,927,349, or 9.77%. The number of tons of freight
carried increased 2,394,100 tons, or 9.14%. The number of tons of all agri-
cultural products carried was 6,470,915 tons— an increase of 379 594 tons,
or 6.23%. Agricultural products comprised 22.63% of the total tonnage
carried , as compared with 23.25 % of the total tonnage of last year.

The number of tons of commodities other than agricultural products
carried was 22,125,126 tons— an increase’'of 2,014,506 tons, or 10.02 %— the
per cent of the total being 77.37%, against 76.75% last year. The num-
ber of tons of revenue freight carried one mile Increased 10.55%; the reve-
nue per ton per mile was .8557 cents—a decrease of 00.6 cents, or 70%.
The number of tons of revenue freight per freight train mile was 289.55,
against 281.92 last year— an increase of 2.71 %.

The earnings from passenger traffic increased $978,651, or 8.80%.
The number of passengers carried increased 9.44%; the number carried
one mile increased 10.26 %. The revenue per passenger per mile was 2.202
cents— a decrease of .03 cent, or 1.34%.

Expenses—The operating expenses Include $946,868 for “additions to

ro
P T?we expendltures for rails include ?9,595 tons of new steel rails, costing
$827,543. During the previous year 46 607 tons of new steel rail were
laid, costing $1,328,070.

During the year 28 steel bridges, aggregating 3,226 feet in length, were
built—replacing 2,402 feet of wooden bridges, 759 feet of iron bridges and
65 feet of embankment: and 268 wooden culverts were replaced with Iron.
About 1.05 miles of pile bridges were filled with earth, 39 bridges having
been completely filled and 25 reduced in length by filling.

Pacific Extension.— Companies organized under the laws of South Da-
kota, Montana, Ildaho and Washington have undertaken, and are now en-
gaged In, the construction of a line of railway from the Missouri River to
Seattle, Tacoma and other Puget Sound points. It has long been apparent
that an outlet to the Pacific Coast would be of great benefit to the property
of your company, and accordingly your company has advanced. and Is now
from time to time advancing/sums of money to aid those companies Ir the
construction of this line. Each of the companies Is progressing satisfac-
torily with its work, and It Is expected that the entire line will be com
pleted during the year 1909. In the opinion of the directors, large ail(*
Important benefits will result to your company and also to the Western
companies through the interchange of the constantly increasing traffic
between the Great Lakes and the Pacific Coast.

OPERATIONS.

$10,145,790
$2,250,335

1906-07. 1905-06. 1864-05. 1903-04.
Miles operated, average. 7,049 6,961 6,908 6,829
Equipment.a— . LGl
Locomotives ........... 1,017 o7~ ‘nil
Passenger eqmpment— 1,074
Freight & miscel. cars.. 44,863 40,120 42,080 42,033



Sept. 14 1907.]

, 0« 1'00$07"

PasseiigSTS >E<arded........ 12,246,478
Rate per pass, per mile;",2.a97.987

i — >»0>-04.

I,,or;-°8-
11.190,021 10,364 725

9 752 419
498,461,791 451 490 651 419’157°387

c Freight (tons) carried.’ 28,596,041 2G.2&/21s. 243 cts 2 305'cts
c Fr't (tons) car'd 1 m. 65,155,662 64,663, 808 64 081,50a 31368 i7fi
Rate per ton per mile---- 0. '856 cts. 0.862'cts.  0.881 cts. 0.890 cts
Av. rev. train load (tons) 290 282 264 245
Earns, per pass train m_ $0.9389 $0.9108 $0.8665 $0.8478
Earns, per freight tr. m_ $2,478 $2,429 $2,332 $2,186
Earns, per mile of road- $8,589 $7,962 $7,221 $7,077

a Includes narrow gauge equipment.
c Revenue freight only’

EARNINGS AND EXPENSES.

6 Three ciphers (000) omitted,

) 1906-07. 1905-06. 1904-05. 1903-04.
Earnings— $ S S
Passenger . 12,102,196 11,123.545 10,126,958 9,661,633
Freight----- - 44,115,059 40,187,710 35,968,947 35,081,759
Mail, express, &c. . 4,331,299 4,111,798 3.788,209 3,586,942
Total earnings........... 60,548,55455,423,053 49,884,114 48,330,335
Expenses—
Maint.of wayandstruc. 5,830,968 5,955,432 5,336,626 5,128,249
Maint. of equnpment—. 8,589,757 5,598,046 5,181,586 4,651,783
Conduct’g transporta’ n— 22, 782 468 19,699,381 18,280,457 18,597 343
General expenses- 1, ,349 1,236,654 1,243,079 1,190,907
Taxes - 2286,0971,730,729 1,632,333 1,600,732
Renewal & impr’tacc’t. 1, ,758
Additions to property.- 946,868 712,331 619,960 707,575
Total expenses-------—- 41, 686 507 36,444,331 32,294,040 31,876,590
P. c. oper. exp. to earns- 4& (65 % (64.74% (65.96)
Net earnings................. 862 0. 18,978,72 17,590,07: 16,453,745
INCOME ACCOUNT.
1906-07. 1905-06. 1904-05. 1903-04.
Receipts—
Net earnings................. 18,862,048 18,978,721 17,590.073 16,453,745
Other income 1,068,736 258,359 230,798 16,431
Total net Income 19,930,784 19,237.081 17,820,871 16,770,176
Interest on fund, debt.- 5,942,140 5,913,850 5,962,045 6,051,775
For new equipm’t, &c._ 498,831 2,540,467
[I?_al_{-,:jnc(—:d for dividends 13,489,813 10,782,764 11,858.826 10,718,401
ividends—
x Common, 7% .... 5,810,598 4,072,872 4,072,873 4,072,873
x Preferred, 7% --- 3,485,503 3,474,338 3,444,878 3,368,358
Total---—----—--- oo 9,296,101 7,547,210 7,517,751 7,441,231
Balance, surplus........... 4,193,712 3,235,554 4,341,075 3,277,170

x Out of the surg)lus ($13,489,81 E}\for the late fiscal year, the company
paid Its April 190/ dividends of 35 % on common and preferred stocks,
and will also gay the October dividends, these making the 7%
shown paid on both stocks from the earnings of the year.

GENERAL BALANCE SHEET JUNE 30.

above

1907. 1906. 1905.
A SSBIS__ $ $ $
Road and equipment-..................... 259,148,727 250,654,090 242,431,437
Bonds and stocks owned 4,612,448  4,650,72 ,478,994
Due from agents & conductors 1,699,768 1,383,439 77,071
Due from transportation companies
and miscellaneous balances 2,488,170 2,151,872
Due from U. S. Government--- 418,301 415,229
Material and fuel................... 4,943,872 2,742,296
Advances to other railway compai 9,463,816
Bonds of company on hand-------------- 2,988,000 4,823,000
Common stock In‘treasury unsold____ 273,
Mil. & Northern bonds in treasury.. 1,089,000 1,089,000 1,089,000
Renewal and Improvement fund 2,250,335 3,508,406 3.966,106
Sinking funds. 31,446 480,948 611,941
U. S. Trust Co., 55,000
Cash 18,786,945 5,276,888 8,495,205
Insurance fund 10,000 10 000 . 10,000
'Ll'_ott;sl_ll_ ASSETS......oooiiiiiiiii s 337,451,540 287,355,656 273,192,150
iabilities
Stock, common. 83,183,900 58,183,900 58,183,900
49,808,400 49,654,400 49.327,400
ebt . 125,817,500 121,849,500 122,176,500
Subscriptions to capltal stock 24,692,016
Sinking funds 531,446 ~ 480,948 557,031
Equipment replacement fund--- 1,990,0603,447,798
Bills payable 6,850,000
Renewals and Tmprovement fund---—-- 2,250,335 3,508,406 3,966,106
Pay-rolls, vouchers, due transporta’n
companies and mlscellaneous 7,604,864 6,870,744 5 081,959
Interest accrued, not due 2,710,558 2,719,963 2,714 251
Income account-........... - ..o - 38,862,461 33,789,998 31,185,002
Total liabilities-.............ccooooieeeiiie 337,451,540 287.355,656 273,192,150
—V- 85, p. 468. 220.

GENERAL

RAILROADS,

INVESTMENT NEWS.

INCLUDING STREET ROADS.
Anthracite Coal Roads.— Answers in Government Suit.—
See e litorial remarks in last week’s “Chronicle,” page 553,
ail compare V. 84, p. 1426.— V. 85, p. 344.
mJangor & Aroostook RR.— Report.— The
year ending June 30 were:

results for the

Year— Gro: Oth. Inc. Chag Dividends. Bal.,Sur.
1906-07. $3, 221 696 $1, 088 401 $2,191 $794,301 (4>$71,840 $224,451
1905-06___ 2, 496,788 951,877 13,180 665,284 (4) 62,000 237,773

—V. 85, p. 158.

Birmingham (Ala.) Railway Light & Power Co.— New
Officer.— At a meeting of the board of directors at Birming-
ham on Sept. 5 the offices of President and General Manager
were consolidated and A. H. Ford was elected President and
General Manager. The resignations of Robert Jemison,
former President, and J. A. Emery, formerly General Man-
ager, were tendered and accepted, but both men retain
their position on the board of directors.— V. 85, p. 598, 220.

Boston Suburban Electric Companies.— New President for
Ten Operating Companies.— James L. Richards, President of
the subsidiary companies of the Massachusetts Gas Com-
panies, has been elected President of the ten subsidiary com-
panies of the Boston Suburban Electric Companies, succeed-
ing Samuel L. Powers, who recently succeeded Adams D.
Claflin. Mr. Clafiin continues as President of the Boston
Suburban Electric Companies, which is the holding company.
— V. 84, p. 1306.

Central of Georgia Ry.— Deposits Called For.— The com-
mittee formed to represent the holders of income bonds who
are dissatisfied with the recent interest declaration, vsz.:
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Chailes Altschul, of Lazard Fieres, New York City, Chairman-

R. Walter Levy, of Maitland, Coppell & Co., New York Clty-

Ernest Groesbeck, of Groesbeck & Co., New York Citv

Frederic Wm . Scott of Scott & StrlngXeIIow Richmond, Va.: v
J. F. Minis, Savannah, Ga.;

cd$S8-1lnn&ep5m pt31vtdiS m a m Street, New York £1ty;, _

bonds with the Central Trust Co. and Manhattan Trust Co’;
of New York, as depositories, not later than Sept. 20 1907.
The committee’s announcement Says:

Stamped bonds must have the Oct. 1 1907 and all subsequent Interest
warrants attached. The interest to be paid Oct. 1 1907 upon all second
preference income bonds deposited shall be collected by the committee, at
Its discretion, for account of the holders of the negotiable receipts or cer-
tificates of deposit therefor, and if collected paid to such holders as in said
agreement provided.

Bondholders shall in no event be obligated to contribute for expenses
in excess of $7 50 foi each second preference Income bond and $15 for each
third preference income bond deposited. A first installment of $2 50 per
bond is payable at the time of deposit of second preference Income bonds
andsggf $g>oaer bond upon deposit of third preference income bonds-.!l—V. 85,
p. s .

Central Illinois Traction Co., Mattoon, 111— Receivership—
Further Facts.— Touching the appointment of a receiver
noted last week, a special dispatch from Mattoon on Sept. 5
to the “St. Louis Globe-Democrat” says:

On petition of Attorneys Andrews and Vanse, representing the Central
Ilinois Traction Co., presented in the Coles County Circuit Court to-day,
Judge James W. Craig appointed W. F. Avery of Mattoon as receiver for
the Central Illinois Traction Co., Mattoon City Railway Co. anil the
Mattoon Heat. Light & Power Co.

W. F. Avery, the receiver, is a prominent capitalist and Cashier of the
Mattoon State Savings Bank. The receivership is the result of judgment
by confession taken by the Colonial Trust & Savings Bank of Chicago in
the Coles County Circuit Court this morning for $5,500. The Central Illinois
Traction Co. Is bonded for $500,000 and mortgaged for $500,000, the bonds
being held in Chicago. The directors are: E. A. Potter, President;. Arthur
W . Underwood, Secretary; Judge Grosscup and Francis M. Peabody, all
of Chicago. The company was organized four years ago by Chicago
capitalists. The line has been In operation three years, and during this time
eighteen persons have been killed and 100 injured. Although damage suits
aggregating half a million dollars are prepared for filing as the result of
Friday's wreck, the company names only its present obligations.— V. 85
p. 599,

Chicago Railways Co.-~Appellate Court Reverses Decision,
— The U. S. Circuit Court of Appeals on Sept. 7 (Justice
Brewer of the Supreme Court rendering the opinion, which
was concurred in by Judges Seaman and Baker), set aside
the order of Judge Grosscup (V. 85, p. 404) directing the
receivers of the Union Traction Co. to turn over the North
and West Side properties to the new Chicago Railways Co.
formed in accordance with the terms of the ordinance of
Feb. 11 1907, given at length in the “Chronicle,” V. 84,
p. 1123.

The higher court sustains the contention of the holders of the underlying
stocks and bonds of the North and West Side lines (see V. 85, p. 530, 468,
405) that their property rightswere not amply recognized, and while stating
that the ordinance was reasonable and fair in its provisions, and it would
have been wise for all parties to have accepted it, saysthatthe lowercourt
lacked jurisdiction to make the order. Justice Brewer says: “Butthe courts
do not make contracts forparties.anddonot do businessintheirbehalf. They
deal with rights as the parties have made them, and, although it may sefcm
that a party insisting upon his legal rights is probably or even certainly
bound to lose—why, if the party Insists upon his legal rights the court
must protect him in them. There is no such wide discretion vested In a
Chancellor as permits him to disturb contract rights—rights of property.”
The Court attacks very strongly the sections of the ordinance creating the
Board of Supervising Engineers, saying it is an attempt to place in their
hands the property of others without the latter’'s consent, and also the
giving In exchange, under the plan, of new second mortgage bonds for old
first mortgage bonds, thus taking away the prior lien of the old bonds,
although, in the opinion of the Court, the new bonds would be more valua-
ble than the old by reason of the rehabilitation scheme.

The decision was handed down promptly because the time to accept
the ordinance expires to-day and it was hoped some modification of the
plan might be nuwle or satisfactory settlement reached before that time.

The Harris Trust & Savings Bank of Chicago and the
Farmers’ Loan <e Trust Co. of New York, as depositaries,
give notice to holders of the underlying bonds by advertise-
ment on another page that, by order of the reorganization
committee of the Chicago Railways Co., the time for deposit-
ing securities under the plan of reorganization and adjust-
ment has been extended to Saturday, Sept. 14, at noon.
— V. 85, p. 529, 468.

Extension of Time.— At a special meeting of the City
Council on Sept. 12 it was decided by a vote of 64 to 4 to
allow the Chicago Railways Co. an additional 140 days in
which to accept the ordinance of Feb. 11 1907 (V. 84, p.1123).
It is believed that with this extension a reorganization can
be effected on new lines, if not in accordancewith the plan
in V. 85, p. 529.

The ordinance granting the extension provides that if the
company fails to accept the ordinance by Feb. 1 1908 the
city will seize the lines and turn them over to the Chicago
City Railway Co. in accordance with the ordinance already
accepted by the company. The Chicago Union Traction
Co., the present operating corporation, also agrees to expend
all its net proceeds from the operation of its lines between
now and Feb. 1 1908 in rehabilitating its lines and purchasing
new equipment.

Notice to Securtiy Holders.— See North Chicago Street RR .,
also West Chicago Street RR., below.

Chicago Rock Island & Pacific Ry.— Dividends.— The
directors last week declared a dividend of 1M % on the stock,
payable Oct. 1, making the total amount paid during the
year 1907 5% % , namely, Jan., 1%; April, 1% and July,

1%, and now, Oct., 1M % .
Dividends since \'95. '96. '97. '98. '99 to '02. '03. '04. '05. '06. ’'07.
1894, per cent J 2 2 214 4)4 5yearly. 7H SH 6 534
—V. 85. p. 159, 98.
Cincinnati Hamilton & Dayton Ry.— To Vote on Pere
Marquette RR. Settlement.— The shareholders will vote

Oct. 8 on the following propositions:

To confirm a certain agreement dated Aug. 12 1907 between the Pere

arquette RR. Co., the Cincinnati Hamilton & Dayton Ry. Co. and Na-
thaniel Thayer and others, committee, providing for the settlement,by
arbitration of all claims whatsoever between the two said corporatloi
and for the cancellation of the indenture of lease from the Pere Marquet
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RR. Co. to the Cincinnati Hamilton & Dayton Ry. Co., dated. March 1
1905, tipon such terms as may be determined by Messrs. WllliamW. Crapo
and Judson Harmon, the arbitrators named In said agreement.—V. 84,
p. 1551.

City & EIm Grove By., Wheeling- W, Jin<JhilP-rA ; Ar-
phone Co. of Wheeling (V. 85, p. 472, 603), has purchased
a majority of this company’s capital stock. No consolida-
tion or change in securities, we are informed, is proposed.
The "Wheeling Register” of Sept. 6 said—

The fact has leaked out that John A. Howard has secured control of the
City & EIm Grove Ry. A deal has been entered into by which he purchases
the stock of Henry Schmulbach, Fred J. Park, Andrew Hamilton and N.
K. Whitaker, at a price agreed upon. A sum of money has been paid to
the owners of this stock, and the formal transfer will be made on Sept. 12.
It Is understood that Mr. Howard Is to purchase all, or practically all, of
the stock now In the hands of other parties, and that he Is to virtually own
the entire stock. It Is further understood that It will be his purpose to
dispose of part of the stock, retaining the control of a majority of it.

The stock of the company amounts to about $2,000,000, and the road
is bonded for about the same amount. The four stockholders named
owned approximately $1,400,000 worth of it. It Is understood that the
price paid was in the neighborhood of twenty cents on the dollar. The
stock possesses considerable value. Intrinsically, inasmuch as all the earn-
ings, In excess of operating expenses and the payment of interest on bonds,
has been expended in improvements.

There have been frequent reports of deals for the sale of the property to
the Wheeling Traction Interests, or a merger of the two, and there have
been reports that the City lines was to be extended to Bellaireoverapro-
posed bridge at Benwood, and to Martins Ferry over the Terminal Bridge,
but none of these projects has ever been realized.—V. 83, p. 625

Erie RR.—Equipment Trust.—The company has filed an
equipment trust agreement under which Edward T. Stotes-
bury of Philadelphia, Pa., is lessor and the Girard Trust Co.
of Philadelphia, Pa.,is trustee, to secure an issue of $580,000
5% gold equipment trust certificates dated July 1 and due
within ten years. Compare V. 85, p. 405.—V. 85, p. 530,
525.

Galveston-Houston Electric Co.—Official Statement.—As
stated last week, the directors of this company on Sept. 3
declared an initial semi-annual dividend of $3 per share on
the preferred stock, payable Sept. 16 to holders of record
Sept. 7. We have been favored with this revised statement:

The company was Incorporated on May 8 1907 under the laws of Maine
by the Stone & Webster interests of Boston, in connection with the proposed
building of an electric railway between Houston and Galveston, and to
assume control through stock ownership of the Houston Electric Co. and
the Galveston Electric Co. (Compare pages 41 and 44 of “ Street Railway
Section.”—-Ed.).

The Galveston-Houston Electric Co. will acquire all of the capital stock
of the Galveston-Houston Electric Railway Co., which latter company will
build an interurban road connecting the cities of Galveston and Houston.
The capital stock, issued and outstanding, of the new holding company
will equal the combined Issued and outstanding capital stocks of the
Houston Elsctric Co. and Galveston Electric Co. (namely $3,000,000 com-
mon and $2,000,000 preferred.— Ed.). The authorized capital stock of
the new holding company is $6,000,000, of which $3,000,000 Is 6 % cumu-
lative preferred and $,'{,000,000 common stock; par value of shares $100.

* It Is optional with the stockholders of the Houston Electric Co. and Gal-

veston Electric Co. to exchange their holdings, share for share, for stock of
the. Galveston-Houston Electric Co. Over 90% of the common stock and
over 70% of the preferred stock has already been exchanged. The pre-
ferred stock of both the Galveston Electric Co. and Houston Electric Co. is
non-cumulatlve, while the preferred stock of the new holding company Is
cumulative. The new company has $1,000,000 preferred stock authorized
In addition to the amount of Houston Electric Co. and Galveston Electric
Co. stock. This stock will be retained in the company's treasury for future
financing.

Surveys have been made and considerable preliminary work has been
done toward the construction of the interurban line. The territory be-
tween the cities is practically level, with a stretch of open water which will
be bridged just north of Galveston. The line will run chleily on private
right of way.

“Last spring a mortgage to secure $5,000,000 5% bonds
was authorized by the Galveston-Houston Electric Co.
It is planned to issue sufficient bonds of the above authorized
amount to finance the building of an interurban line. No
bonds have been issued as yet.” —V. 85, p. 599.

Illinois Central RR.—Acquisition.—The shareholders of
the Memphis & State Line RR. Co. will meet at Memphis,
Tenn., on Oct. 9 to vote on a proposition to sell the railway
property, corporate rights and franchises of the company
to the Illinois Central RR.

*The road is double-tracked, extending from Woodstock, Tenn., a point
north of Memphis, to East Junction, on the southeasterly side of Memphis,
and was built by the Illinois Central to carry freight trains around the city
of Memphis and avoid the heavy grades and congestion through the city
on the old line.—V. 85. p. 345

Interborough-Metropolitan Co., New York.—Brooklyn
Tunnel.—Consulting Engineer William Barclay Parsons,
having inspected the Brooklyn tunnel, states that the
tunnel is entirely safe, and that there is nothing to pre-
vent the operation of trains through the tunnel about the
end of October. Mr. Parsons lays the blame for faulty con-
struction in the tunnel on the New York Tunnel Co. An
inner tube casing of reinforced concrete is now being put in,
stopping all leaks. The Public Service Commission has
announced its intention to appoint two independent en-
gineers to make a thorough examination of the entire Brook-
lyn extension. Compare New York Tunnel Co. below.

Chief Engineer Rice yesterday submitted to the Public
Service Commission a detailed report on the Brooklyn tunnel,
which iie pronounces well built and safe, stating that while,
in his opinion, it would be possible to begin operations in
October in at least one of the tubles, this will probably not
take place until some time in November.

Application Denied.— Justice Hendrick in the Supreme
Court in this city yesterday denied the application of Attor-
ney-General Jackson to bring suit in the name of the State to
forfeit the company’s charter. Compare V. 85, p. 99.—
V. 85, p. 600, 530.

Mattoon (111.) City Ry.— Receivership.— See Central Illinois
Traction Co. above.— V. 85, p. 601.

Memphis Street Ry.— Malone Ordinance Held Invalid.—
The Supreme Court of Tennessee on Sept. 7, reversing the

THE CHRONICLE.

[Vor. Ixxxv.

decision of Judge Pittman in the State Circuit Court in March
last (V. 84, p. 868), held invalid the M alp”~"~r~c/~":

viding for the following chP36Kcents and 25 for $1; limited tickets

Six tinkp.tj!lo to 8a. m. and 5 to 6:30 m4,8r|desfor250ents
on Sundays, 7 tickets for 25 cents; school chlldren 10 tickets for 25 cents.
— V. 84, p. 1248.

Missouri Kansas & Texas Ry.—New Equipment Under
General Mortgage.—This company has filed the necessary
papers to bring under the lien of its general mortgage a large
amount of new equipment, including, it is stated, 2,000 box
cars of 60,000 Ibs. capacity, 900 gondola cars of 100,000 Ibs.
capacity and 100 dump cars of 80,000 Ibs. capacity, besides
15 mogul-type locomotives.—V. 85, p. 402, 346.

New Orleans Railway & Light Co.— Dividend Reduced—
Official Statement.—The company has declared a quarterly
dividend of fi% , payable Oct. 15, on the $10,000,000 (5%
non-cumulative) preferred stock to holders of record Sept. 30.
Quarterly distributions of 1M% were begun in January 1906
and paid regularly to and including last July. President
E. C. Foster in an official statement under date of Sept.
10 says in substance:

The company having decided to declare an October dividend of 62 H cents
per share of preferred stock, although the earnings would seem to justify
the regular quarterly dividend of $1.25 per.share, deems It proper to Inform
the stockholders of the reason for this decision.

The company’s books show for the seven months ending Aug. 1 1907:

Gross earnings---------------- $3,532,903 | Taxes, Interest and fixed

Operating expenses___ 1,864,880 charges amount to $1,170,472
Net earnings---------------- $1,668,0231Surplus amounts to $497,551

Estimated surplus for the month of August 1907 based on 1906.. 18,000

Making a total surplus for the 8 months of 1907 $515,551

Of the above surplus $250,000 was paid In dividends on April 15 1907
and July 15 1907, and the balance of surplus, less the present October divi-
dend of 62  cents per share, has been devoted to betterments and Improve-
ments, and the board has authorized the purchase of 65 additional cars
to prowde for the increasing business.

The company took possession of the properties on July 15 1905, and
since that time has expanded In betterments and improvements of its
properties to Aug. 1 1907 $3,863,501, and it has also spent $210,432 In the
acquisition of additional stock of Its constituent companies.

Money conditions have been such that the company, in common with
other large business enterprises, has found It difficult to borrow capital re-
quired for improvements and extensions. The company, having public
duties to discharge, has not deemed it wise to declare a full dividend at this
time, but has considered it more prudent to devote a very large part of Its
surplus to improving and developing the property.— V. 84, p.

New York New Haven & Hartford RR.—Rumors of New
Stock Issue — Rumors are current of a plan for offering new
stock to the shareholders at from 125 to 150. Touching this
matter, President Mellen was quoted on Sept. 5 as saying:
“I1t has not yet been considered by the directors.” The

“ Boston News Bureau” of Sept. 7 said:

Financial circles In New York and Boston have been filled with rumors
during the past few days of new financing by the New York New Haven &
Hartford. It has been known for some time that the road was In need of
funds, and as a matter of fact, last January the directors voted to give the
stockholders the right to subscribe to 25 % of new stock at $150 a share.
The time of the issue was postponed as the road was not in urgent need of
the money. It was stated In Wrall Street yesterday that it is probable
that this stock will be offered to stockholders some time this month, but
that the subscription price would be below $150 a share.

There is really little new In this situation, as when the directors offer 25 %
in new stock, as they will probably do this month, they will be simply
carrying out ‘the plans inaugurated last winter but temporarily held up.
At the present time there Is about $112,000,000 of New Haven stock out-

standing; 25% of this would mean an Issue of $28,000,000 of new stock.
If sold at $150 a share It would provide $42,000,000 in cash. There Is,
however, very little likelihood of an offering at $150 a share. The price

is more likely to be In the neighborhood of $130 a share, either $5 less or
$5 more, as the directors may consider the facts warrant. At $125 a share
a new stock Issue to the extent of 25 % would provide the road with about
$36,000,000 of new money.—V. 85, p. 346, 46a.

New York Tunnel Co.— Status.— Schedules signed by Presi-
dent David L. Hough, which were filed in the bankruptcy
proceedings on June 17, are cited as showing:

Total liabilities, $1,122,454; nominal assets, $418,696, consisftng of plant
equipment, machinery, &c., worth $403,458; materials worth $5,938; ac-
counts of $4,409; a note, $900; cash in bank, $2,291; eleven horses and five
trucks, woith $1,650, and office furniture, $50. Of the liabilities, $933,752
are to the Rapid Transit Subway Construction Co. (all of whose share capi-
tal, except directors’ shares, is owned by the Interborough Rapid Transit
Co.), and are secured in by part a chattel mortgage of $250,000, covering,
it is understood, the entire property.— V. 84, p. 1248; V. 76, p. 436

North Chicago Street RR.—Notice to Bondholders.—The
first mortgage 5% bondholders’ committee, C. S. W. Pack-
ard of Philadelphia, Chairman, makes the following an-
nouncement by advertisement on another page:

At a meeting of the committee hell on Sept. 9 1907, the following pre-
amble and resolutions were adopted:

Whereas, We believe that the situation In Chicago Is critical and that
action to save the bondholders from serious loss must be taken this week;

Resolved, That we authorize William Burry and Abraham M. Beltler,
who have been representing the Fidelity Trust Co., trustee, in the litigation,
to take such action as they may deem best to obtain for us the best possible
terms of settlement;

Resolved, That holders of these bonds who have not already done so be
urgently requested to deposit their bonds with the committee at The Fidelity
Trust Co., 327 Chestnut Street.

Compare Chicago Railways above.—V. 85, p. 531.

Northern Electric Co., California.— Opening of New Line.—
The company’s new line from Sacramento to Marysville,
Cal., which has been doing a freight business for several weeks,
was to be formally opened for passenger traffic on Aug. 28.
Compare V. 82, p. 1213.

Pacific Traction Co., Tacoma.—Bond Issue.—This com-
pany has filed a mortgage securing, it is stated, an issue of
$2,000,000 bonds. A press dispatch from Tacoma on Aug.
27 said:

The funds thus secured will be devoted to building new car lines in and
about Tacoma. At the present time the road has a line In operation from
Tacoma to American l.ake, 14 miles distant. Numerous surveys for city
lines have been made. A partial survey has also been made from Ameri-

can lake to Olympia. E. J. Felt of Tacoma Is the local head of the com-
pany. Compare V. 85, p. 346.

Panama RR.—Called Bonds.—In our advertising columns
this week will be found the numbers of $205,000 sinking fund
6% subsidy bonds which have been drawn for redemption
at the office of the company at par on Nov. 1.—V. 85, p. 469.
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Pennsylvania RR.— Two-Cent Passenger Rate Law Held Un-
constitutional.—The Common Pleas Court No. 4 at Phila-
delphia on Sept. 10, in a lengthy opinion written by Judge
Audenried and concurred in by Judge Willson, given at
length in the Philadelphia daily papers on Wednesday, held
that the Dunsmore 2-cent rate law of April 5 last (V. 85,
p. 161), which under its terms is to go into effect on Oct. 1,
is unjust, unreasonable and confiscatory, and therefore un-
constitutional so far as the Pennsylvania RR. is concerned.
An appeal will be taken to the Supreme Court. See editorial
remarks on a preceding page of this issue.

The Court holds that the United States Supreme Court has ruled that
the Legislature cannot reduce rates below an amount sufficient to earn a
reasonable rate on the capital invested and sustains the claim of the com-
pany, based on the evidence submitted,that it would not be able to earn
the legal rate of Interest In Pennsylvania, viz., 6%. The Legislature may,
the Court holds, regulate passenger fares except over that part of the line
between Plttsburgh and Harrisburg and Pittsburgh and Erie, which were
built under the Act of April 13 1846, permitting the road to charge
certain rates higher than those fixed by the new law. The Court says
"there Is no evidence that the Legislature investigated the matter before
enacting the law,” this being one of the grounds on which Governor Hughes
in June last vetoed the 2-cerit fare bill passed by the New York Legislature.
See “Passenger Fares,” V. 84, p. 1428, and editorial remarks, V. 84
p. 1394.

Cases brought by the Philadelphia & Reading, Lehigh Valley, Northern
Central and Philadelphia Baltimore & Washington are pending, in each of
which, under the decision, specific proof will be required as to the unreason-
ableness of the law as applied to the road In question.

Payment of Note by Union Pacific.—The Union Pacific
paid this week the balance of the $36,393,432 due the Penn-
sylvania RR. for the stock of the Baltimore & Ohio. (Com-
pare V. 84, p. 50, 569).—V. 84, p. 1367.

Pere Marquette RR.—Cancellation of Lease, &c.— See Cin-
cinnati Hamilton & Dayton Ry. above.—V. 85, p. 469, 222.

Philadelphia Rapid Transit Co.—Fall in Price of Stock.—
The price of the company’s shares has suffered a severe fall
this week on the Philadelphia Stock Exchange, the shares
of $50 each with $42 50 paid in ($7 50 was paid in Sept. 9,
see V. 85, p. 285) having sold down on Thursday from 195"
to 153~ The decline seems to have been precipitated by
the announcement made on Sept. 11 by the executive
committee of the “United Business Men and Citizens” of
their intention to test the constitutionality of the ordinance
passed last June, to co-operate with any movement “looking
toward such change in the personnel of the officers and
directors of the company as will promote greater efficiency
in service and inspire greaterconfidence in the financial world,”
and to bring all possible pressure to obtain improvement of
the rapid transit situation. President John B. Parsons on
Sept. 12 issued the following:

The company has no floating debt or overdue accounts, and has cash
in bank to the amount of upward of $3,000,000. While the operations
during the fiscal year ended June 30 1907 show a deficit of $364,048, the
gross receipts for the first two months of the current fiscal year show an
Increase of $310,326. The cash balance and the money to be secured on
the next and last call will completely finance the company’s requirements
and complete all extensions and betterments under way.

The company cannot make any change In Its rates of fare without the
consent of the city. It contemplates no changes In Its free transfer system
except to correct the abuses of same.— V. 85, p. 346, 284.

St. Joseph & Grand Island Ry.—New Secretary.—W. N.
Purvis has been elected Secretary, with headquarters at St.
Joseph, Mo., succeeding F. W. Russell, resigned.—V. 84,
p. 571.

Shelbyville & Ohio River Electric RR.—Sale.— This partly-
graded road was sold at auction at Eminence, Ky., oi* Sept. 4
for $2,100 to Luther H. Leber of Philadelphia, the original
promoter. Compare V. 85, p. 347.

Springfield (111.) Belt Ry.— See Illinois Traction Co. above.

Springfield & Eastern Street Ry.—Stock at Auction.—At
the company’s office at Boston on Sept. 14 there will be sold
at auction at not less than par 262 shares of the capital stock.
—V. 85, p. 223, 42.

Springfield & Northeastern Traction Co.— Guaranteed Bond
Issue.—This company, operating 30 miles of trolley road
extending from Springfield to Lincoln, 111, has made an
issue of $1,500,000 5% gold bonds, of which $800,000 are
outstanding. These bonds are guaranteed by endorsement
as to both principal and interest by the lIllinois Traction Co.,
which owns or controls a majority of the capital stock
(authorized issue $1,500,000). They are dated Dec. 1 1906
and due Dec. 1 1936, but are subject to call for payment at
105 on any interest date. Denomination $1,000c*. Int-
erest payable June 1 and Dec. 1 at agency of Merchants’
Bank of Canada, New York City.

Susquehanna Railway, Light & Power Co., Lancaster,
Pa.—First Dividend.—The company on Sept. 3 paid a first
dividend on its preferred stock at the rate of 5% per annum,
covering the period from organization. Hereafter it is in-
tended to pay 2 semi-annually in March and Sept.

Final Payment.—The final $500,000 of the purchase price
of $2,000,000 for the common stock of the Lancaster County
Railway & Light Co. was paid on Sept. 3.—V. 84, p. 694.

Syracuse Lake Shore & Northern (Electric) Ry.—New
Stock.— The company on Sept. 5 filed a certificate of increase
of capital stock from $2,250,000 to $3,500,000, of which
$1,000,000 will be 5% cumulative preferred.—V. 84, p.
627, 571.

Tonopah & Goldfield RR.— Agreement Upheld.— See Bull-
frog Goldfield RR. above.—V. 85, p. 601.

Union Pacific RR.—Payment for B. & O. Stock.— See
Pennsylvania RR. above.—V. 85, p. 601.

Utah Light & Railway, Salt Lake City.—Contract.—The
company is planning important extensions to its present
90 miles of track and has arranged for 50 new cars. A con-
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tract just placed with the General Electric Co. calls for 50
complete quadruple equipments consisting of 200 “ G.E.-80"
40 horse-power motors with K.-28 controllers; also 74
“G.E.-80”" motors, with extra controllers, circuit breakers,
rheostats, &c., for the re-equipment of old cars.—V. 83,
p. 1172.

West Chicago Street RR.—Notice to Bondholders.— The
committee representing the first consolidated mortgage
bonds (V. 85, p. 406) urges by advertisement on another
page the deposit of those bonds with the Central Trust Go.

of New York. Deposits will be received up to and including
Sept. 23 1907. Compare Chicago Railways above.—V. 85,
p. 532.

Wheeling & Lake Erie RR.—Report.—The results for the
year ending June 30 were:

Net. OtherInc. Charges. Bal.,Sur.
.$6, 124 207 $1,998,837 $120,431 $1,787,039 $332,229
5, 318 801 1, 556 646  ...... 1, 464 351 92,294

287.

Wmnebago Traction Co., Oshkosh, Wis.—Reorganization
Plan.—A reorganization committee consisting of Emerson
McMillin, New York City; Philip H. Farley, Boston, Mass;.
W. H. Doane, Watch Hill, R. I.; J. J. Emery, New York;
Henry ldema, Grand Rapids, Mich.; R. H. Hackett, Osh-
kosh, Wis., and A. S. Elliott, Wilmington, Del., has
issued, under date of Aug. 20, a plan of reorganization which
calls for the deposit of the company’s stock and bonds with
the Bankers’ Trust Co., No. 7 Wall St., New York City, as
“depositary.” The plan says in substance:

The company has outstanding about $1,000,000 5% bonds and $650',000
of capital stock, in shares of $100 each. Through an alleged defalcation
(occurring some years ago) by one of the offieers of the company, the com-
pany became financially embarrassed to such a degree that its bonds could
not be marketed and could only be used as collateral to a limited extent
except with a firm which was a large stockholder. The net earnings are
not sufficient to pay interest on bonds and loans and to make the exten-
sions and betterments required under its city franchise; and the company
has consequently been forced into the hands of a rccclver.

Large sums of money (possibly $100,000) are required to put the plant
and cars in good condition, and an extension of the Omro Suburban line
to Berlin, requiring an expendlture of the estimated sum of $200,000, it is
believed, would be a valuable auxiliary. In order that there may be first
mortgage bonds available for such extensions and betterments, It is mutu-
ally agreed that these should be placed on all the property now or hereafter
owned by the company or by any successor company.

First mortgage bonds dated Oct. 1 1907, bearing interest at not

less than 5% per annum. Total issue not less than $1,250,000
Second mortgage bonds dated Oct. 1 1907 bearing interest after

Jan. 1 1909, at 3% for the first year, 4% for the second year

and 5% thereafter, payable semi-annually. The principal to

be due at the same time as the principal of the first mortgage

bonds. Total issue not to exceed T_ 400,000
Capital stock to be reduced from $650,000 to $350,000 or In the

event of the organization of a new company to take over the

property, the capital stock of such company shall not exceed- 350,000

The depositors of bonds shall receive two shares of the stock of the
company for each bond (of $1,000) deposited, or in like proportion If a
greater or lesser amount of stock than $350,000 shall be Issutd; also it Is
the intent that they shall receive an amount equal to 40% of the face value
of the deposited bonds in new second mortgage bonds and 60% in new
first mortgage bonds.

For the existing coupons due April 1and Oct. 1 1907 the depositary will
Issue negotiable receipts, redeemable in the new first mortgage bonds,
dollar for dollar, when presented in proper amounts.

The depositors of stock shall receive + % of the amount deposited by
such depositors in the new stock; or for the total of $650,000 of old stock,
if all deposited, the depositors shall receive $150,000 of the new stock.

While It is the intent that depositors shall receive the amounts herein
named, yet it is clearly understood that the committee has the power to
pledge the deposited securities, or of securities Issued in lieu thereof, and
through such pledges, or otherwise, may lose control of such deposited
securities. It is also understood that the committee may be prevented
from carrying out the conditions herein stipulated through conditions over
which the committee has not full control, and therefore the committee
will be absolved from all obligations to the depositors when the committee
has, as nearly as Is practicable, carried Into effect the conditions herein
stipulated, or has varied from stipulated conditions only when and as shall
be advised by legal counsel.

The committee is hereby given power to sell the lowest numbers of the
first mortgage bonds, at such price as is deemed advisable, In sufficient
amount to pay off any and all loans and obligations incurred in carrying
out the provisions of this agreement, thus releasing all claims against the
deposited securities.

If on Aug. 20 1908 the committee shall have failed tosubstantially carry
out the purpose and intent of this agreement, then the said committee shall
thereupon permit any depositor to withdraw the securities deposited by
him, or the securities that may have been Issued In lieu thereof, provided
he shall first pay in cash his full pro rata proportion of all expenses and
obligations made or incurred by the committee, and also his pro rata pro-
portion of all debts andother obllgat ons contracted by the said committee
as such.— V. 85, p. 101.

Yosemite Valley RR.—Rumors Denied.— Touching the re-
port emanating from San Francisco that the control of the
Yosemite Valley Railroad Co. has been acquired by the
Western Pacific RR., an officer of the last-named company
informs us that the story is not true. Compare V. 84, p.
1553.

INDUSTRIAL, GAS AND MISCELLANEOUS.

AUis-Chalmers Co.—Chairmanship.— Changes in the exec-
utive organization are reported, but not yet confirmed,
although it is understood that the Chairmanship of the board
of directors has been tendered to William V. Kelley, now
President of the American Steel Foundries Co., who has
the offer under advisement.—V. 85, p. 470, 406.

Amalgamated Copper Co.—Curtailment of About 60% in
Output.—A press dispatch from Butte, Mont., to the “ New
York Sun” on Sept. 12 said:

Orders for the reduction of copper production have been issued by the
Amalgamated Copper Co., the North Butte Mining Co., the Butte Coalition
Mining Co. and the Pittsburgh & Montana Co. There Is no present inten-
tion to close the mines, but the reduction will amount to about 60% and
will continue until the surplus copper is taken out. All extensive construc
tlon work and unusual development work has been stopped.

An officer of the Amalgamated Copper Co. was quoted on
Thursday as saying:

"1f there are no sales of copper made shortly, the wise thing to do will be
to curtail production and this can only be done by shutting down the mines
of the country. There have been no sales of copper made recently and |

doubt if, under present conditions, electrolytic could be disposed of at
15 cents a pound.
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About the most serious problem in Butte at the moment is the lack of
fuel, which is brought about by the shortage of cars. The West was never
more prosperous and ail along the lines of the various railroads cars are
stalled and this prosperity is hindering greatly mining in Montana.

The September production of the Amalgamated properties will probably
show a reduced output when compared with that of August of between
4,000,000 and 6,000,000 pounds.

Two of the principal causes to bring this lower output about are the gases
escaping from the Minnie Healy mine, and theclosing up thismonth of one
of the furnaces in the reverberatory plant at Great Falls. This latter plan
Is securing Its coke supply from the British Columbia District.

The agreement between the Amalgamated Co. and its minerswhich would
call for a reduction in the latter’'s wages to $3 50 after copper had sold in
the market at a price under 18 cents for a period of 30 days has not been
considered, as the United Metals Selling Co. has not sold anything under
fiat level. Compare V. 85, p. 162.

American Alkali Co.—Receiver's Report.—Receiver Alfred
K. Brown on Sept. 7 filed an account in the United States
Circuit Court showing: Cash collected, mostly from
assessments levied on stockholders, $83,361; expenses, $37,-
Compare V. 83, p. 971.

American Can Co.—Royalty to Vulcan Detinning Co.— See
that company below.
New Plant.—The “lron Age” of Sept. 12 says:

The American Can Co. acquired some time ago upwards of 10 acres of
land at New Castle, Pa., on which it is building a large plant for the manu-
facture of tin cans and other products made from bright and black plate.
The main building will be 82 ft. wide and 500 ft. long, two stories high and
oi brick and yellow pine construction. This building Is nearly completed,
and the power plantis also practically finished. The latest designs of labor-
saving machinery have been ordered. When the present building has been
finished the erection of several other buildings will be started. The process
off manufacture will be such that the plates will be started at one end of
the plant and will be gradually worked from that end to the other until
finished in the form of tin cans and other products. It is the expectation
of'the company to make the New Castle works Its largest plant. When
completed it Is expected that fully 1,000 hands will be employed. Compare
V. 65, p. 43.

American Fork & Hoe Co., Cleveland, Ohio.— New Officers,
&c.—The “Iron Age” of Aug. 22 said:

At the annual meeting at Cleveland on the 13th inst., F. S. Kretslnger
retired from the presidency and was succeeded by W. H. Cowdery, who has
been First Vice-President. Mr. Kretslnger has spent a lifetime in the manu-
facture of farm tools, and his name will remain among the list of the com-
pany’s officials, with the title of Chairman of the board. F. L. Andrews
of North Girard, Pa., who had been Second Vice-President, was re-elected
First Vice-President; T. H. Russell of Geneva, Ohio, formerly Third Vice-
President, was made Second Vice-President, and W. C. Mason of Walling-
ford, Vt., was elected Third Vice-President. Other officers were re-elected
as follows: E. D. Lowell, Secretary and Auditor, and P. H. Withington,
Treasurer. The company’s business during the past year has been very
satisfactory, and the officers report that the prospects for the coming year
are very favorable. [The company is a consolidation formed Aug. 18 1902
under New Jersey laws with $4,000,000 of authorized capital (of which half
is 7% cumulative preferred) all outstanding except $252,800 common.
Dividend rate 7% on preferred and 4 % on common since April 1905. Out-
standing bonds have been reduced to $192,000, authorized issue of $800,000
first sinking fund gold 6s. dated Sept. 1 1902 and due Sept. 1 1917, but
subject to call at 103. Sinking fund $54,000 yearly.; Dividend dates
arc April 15 and Oct. 15. The company has “a surplus on hand of $300,000
aud Insurance fund of $100,003 which is invested toanticipatefirebosses.”]
SseV. 75, p. 734, V. 77, p. 771.

American Grass Twine Co.—Financial Status.—We have
been favored with the following official correction of mis-
leading current reports:

Financial Statement of July 31 1907.

Current assets: Cash, $117,312; accounts receivable, $131,797;
manufactured goods and supplies at cost, $312,798; total----—--—- $561,907
Total outstanding liabilities, confined to current bills, of about 30,000
The company has a plant at St. Paul which Is very extensive; also
another at Oshkosh Mills which is superior to the former. The company
also owns 26,000 acres of grass lands, camps, sheds, warehouses, farming
machinery, from 150-250 horses, &c., aggregating a cost of $350,000.

“ Statements have appeared in certain papers speaking of
a reorganization plan of the company, and about its in-
debtedness. These statements are incorrect as there has
been no reorganization plan. The company has paid off all
its indebtedness and is entirely clear of debt, except for the
current bills which are paid off at a discount.” —V. 84, p. 867.

American Pneumatic Service Co.— Official Statement.—
President Ames is quoted by the “ Boston Financial News”
as follows:

I know of no special reason why our stock should be selling at a depressed
price. The auditors have been working on the books of the company,
under the old management, for the past nine weeks, but they have not as
yet m de any report, and It Is absolutely impossible for us to state our plans
at present. We hope by the end of this week to have the auditors’ report.

The company Is greatly handicapped by the contract with the United
States Government, under the former management. In several of the large
cities we suffer from disputes as to which Is the direct route, the United
States Government naming one thing and the City Government another.
On this account payments due us from the United States Government are
being withheld.

I wish you would reiterate the statement made a short time ago, that

the new management has no intention of reorganzling the company or of
calling an assessment on its stock.— V. 85, p. 602, 101.

Calumet & Hecla Mining Co.—Dividend Reduced.—The
directors on Sept. 10 declared a quarterly dividend of $15 a
share (60%), contrasting with $20 (80%) for the four quar-
ters just preceding. The reduction in the rate, it is under-
stood, was prompted by the fall in the price of copper referred
to in our editorial columns last week. See p. 551.

Consolidated Steamship Lines,— See Metropolitan Steam-
ship Co. below.—V. 85, p. 286.

International Mercantile Marine Co.— Reduction tn Rates
Continued.—The rate war has resulted this week in further
reduction in passenger rates. This company on Sept. 11
lowered the rate on the Adriatic between Southampton,
Cherbourg and New Yorkfrom $95to $77 50 and on the Baltic,
&c., the Liverpool rate was reduced to $72 50. On the
same day the Cunard Line announced a cut of from $95 to
$77 50 on the Caronia, Carmania, Campania and Lucania,
and on the Etruria and Umbria a cut of from $60 (recently
$82 50) to $57 50.—V. 85, p. 603.

La Belle Iron Works, Wheeling, W. Va.—Report.—For
fiscal years ending June 30:

Set Bund.------mmmm- - Dividends-------------| Balance, Total Sur.

Profits. Interest. Cash. Stock. Surplus. June 30.

1N(Wr07.$2,457,147 $150,000 <8%)*583,916 (87)5550,880 $1,172,351 $3,150,810

19<TS-06- 1,853,080 150,000 (7!4) 516,450 666,450 228,450

org/
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Note.—-The total profit and loss surplus on June 30 is shown above after
deducting at the end of each of the two years $250,000 for “special deprecia-
tion.” The total outstanding stock on June 30 1907 was $7,436,600, and,
as already announced (V. 85, p. 534), it is proposed to Increase the author-
ized Issue to $10,000,000, and to make a stock distribution of 33 1-3%,
which would reduce the total surplus from $3,150,810 as of June 30 1907
to $671,944.— Ed.—V. 85, p. 534.

New Stock Authorized.—The shareholders at the annual
meeting on Sept. 12 approved the increase of the authorized
issue of capital stock from $7,500,000 to $10,000,000, for the
purpose of declaring a stock dividend of 33 1-3% to represent
accumulated profits. See preceding paragraph.—V. 85,
p. 534.

Madison County (111.) Light & Power Co.—Guaranteed
Bonds.—This company, formed last year by consolidation
of the Edwardsville Light & Power Co. and the Granite City-
Venice Electric Co., has made a first mortgage to the Central
Trust Co. of Illinois, as trustee, to secure an issue of $1,000,-
000 5% gold bonds dated Dec. 1 1906 and due Dec. 1 1936,
but subject to call on any interest date at 105 after 4 weeks’
notice. Denomination $1,000 c*. Interest payable June 1
and Dec. 1 at agency of Merchants’ Bank of Canada in New
York City. These bonds, of which $319,000 are outstand-
ing, are guaranteed, principal and interest, by the lllinois
Trust Co. (see pages 30 and 31 of “ Street Railway Section.”)

Massachusetts Gas Companies.—Earnings.—The reports
of subsidiary companies, all or nearly all of whose stock is
owned, for the year ending June 30, have been filed with
the Massachusetts authorities, showing:

Boston Consol. Gas. EastBoston Gas. Chelsea Gas LlytJ
1907. 1906. 1907.  1906.  1907.  1906.

$ $ $ $ $ $
Gross earnings 3,559,851 3,764,070 170,893 151,563 188,171 164,168

1l'otal net Income._1,057,753 1,288,963 35,658 35,784 59,582 56,530
Interest-... . 18,995 10,908 3,116 2,404 8,205 ~7,936

Balance for divs.l,038,758 1,278,055 32,542 33,380 51,377 48,594
Dividends 1,058,722 1,209,968 22,000 22,000 30,000 30,000

Sur.(-)-)or def. (— y*— 19,964 +68,087 + 10,542 +11,380 +21,377 +18,594
Increase in Output Under 80-Cent Rate.—The *“ Boston
News Bureau” of Sept. 10 says:

Sales of Gas by the Boston Consolidated Gas Co. for August— the second
month of 80-cent gas.—increased 18.9% compared with the corresponding
month a year ago. With two exceptions this percentage of Increase Is the
largest In the history of the company, as the sales for February last showed
an increase of 22 % while In March 1906 the Increase was 25.6 %.

Increase in Gas Consumption in Boston for Recent months.

August.  July. June. May.
18.9 12.9 11.4 12.9

April.

Increase 11.4

—V. 85, p. 349.

Metropolitan Steamship Co.—Outside Service to Begin
Sept. 18.—This company, controlled by the Consolidated
Steamship Lines, announces that the turbine steamers Yale
and Harvard will begin, on Sept. 18, direct passenger service
between New York and Boston by the all-water route, tra-
versing the Long Island Sound and the Atlantic,Ocean.

First class fare $3 65. On Its trial trip the “Harvard” made the voyage
in 14 hours and 52 minutes, notwithstanding some delays. There has
been an impression In some quarters that an understanding or agreement
existed between Mr. Morse, representing the Metropolitan, and Mr. Mellen.
President of the New York New Haven & Hartford , but Mr. Mellen Is quoted
as saying that the establishment of this new service means "war to the knife.’
Regarding the Consolidated Steamshlg Lines, see V. 85. p. 286.— V. 82, p.
990.

Mexican Light & Power Co.— Preferred Stock Authorized.
—The shareholders on Aug. 30 duly ratified the proposition
to issue $2,400,000 7% cumulative preferred stock, the total
issue to be limited to $6,000,000. An amendment to the
by-laws was also authorized to permit the payment of quar-
terly dividends on the ordinary shares. See full particulars
in V. 85, p. 407.

Northeastern Telephone Co., Portland, Me.— Default.—
The Portland (Me.) Trust Co., as mortgage trustee, has filed
a petition asking for a receivership for this independent
company. Interest on the bonds, authorized issue $600,000,
being in default.—V. 83, p. 1350; V. 81, p. 1853; V. 84,
p. 730.

North Georgia Electric Co., Atlanta, Ga.—Receivership.—
On Sept. 12 Samuel C. Dunlap of Gainesville, Ga., was made
temporary receiver of this hydro-electric company on peti-
tion of Elwood Allen and W. D. Chamberlain of Dayton,
Ohio, and the Western Union Telegraph Co. See description
of enterprise in V. 83, p. 1595.

Extension of Time for Building in Atlanta.—The City Coun-
cil and Board of Aldermen of Atlanta on June 25 1907
voted to grant the company an extension of one year for
the building of a local lighting system, provided that the
right to use the conduits of the Atlanta Telephone & Tele-
graph Co. be limited to 30 years. See V. 84, p. 1252.

Pennsylvania Furnace Co.—Liquidation.—A  Boston
paper says:

The first and final payment In liquidation of the Pennsylvania Furnace

Co., amounting to $10 26 per share. Is being paid by the Federal Trust Co.
of this city.— V. 84, p. 1056.

Plymouth Bridge Co.—Bonds Called.—Three first mort-
gage bonds numbered 39, 60 and 71, issued under the mort-
gage dated Oct. 1 1894, have been drawn by lot for payment
on Oct. 1 at the Anthracite Savings Bank of Wilkes-Barre,
trustee.

Incorporated Nov. 17 1891 and erected a bridge across the Susquehanna
Rivet between the Borough of Plymouth and the Township of Hanover,
Luzerne County, Pa. Capital stock, $75,000; par of shares, $100. Bond
Issue, authorized $150,000; outstanding $134,000, due Oct. 1 1924, but
ubject to call $3,000 yearly at par; denomination $1,000 gold; Interest rate
5% per annum; payable April 1 and Oct. 1 at office of trustee. President.
Stanley W. Davenport; Secretary and Treasurer, Thomas \\. Grookett.
Office, Marine & Merchant Building, Philadelphia

%

For other Investment News see page 669
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CHICAGO & NORTH WESTERN RAILWAY COMPANY.

FORTY-EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1907.

The results of the operations of the Chicago & North
Western Railway Company for the fiscal year ending June
30 1907 are as follows:

Average number of miles operated

Gross Earnings—
From Passengers
From Freight
From Express, Mail and Miscellaneous___

7,550.64

$16,111,788 70
49,083,246 20
3,683,896 42

Total Gross Earnings
Operating Expenses and Taxes—
Operating Expenses (65.03%
Earnings)
Taxes (3.57% of Gross Earnings)

$68,878,931 32

Gross
$44,789,025 33
2,464,733 94

of

47,253,759 27

Net earnings $21,625,172 05

Other Charges—

Interest on Bonds and Interest $6,361,186 39
(Note.— This Is the net amount after
making the usual deductions for divi-
dends received on C. St. P. M. & O. Ry.

preferred and common stock.)

Sinking Funds 225,000 00
6,586,186 39
$15,038,985 66
Add Other Income 701,580 00
Net Income $15,740,565 66
Dividends (8 % on Preferred Stock and 7% on Common
L] 2 7,910,177 50

Surplus for the year $7,830,388 16

The results as compared with the preceding year are:

$1,670,373 63
3,280,393 62

Passenger Earnings Increased
Freight Earnings increased-
Express, Mall and Miscellaneous Earnings In-

creased 446,586 09

Increase in Earnings
Operating Expenses increased
Taxes increased

$5,397,353 34
$4,999,926 16
37,557 26

Increase in Operating Expenses and Taxes 5,037,483 42

Increase in Net Earnings $359,869 92

The increase in Operating Expenses referred to above was
distributed as follows:

Increase for Maintenance of Way and Structures-$2,040,042 94 or
Increase for Conducting Transportation 3,203,909 66 or
Increase for General Expenses 75,082 59 or

40.80%
64.08%
1.50%

$5,319,035 19 or
Less Decrease for Maintenance of'B348,108 08t or

106.38%
6.38%

Net Increase in Operating Expenses,....... $4,999,926 16

r MILES OF RAILROAD.

The total number of miles of railroad owned
June 30 1907 was

In addition to which the company operated:

Under Lease—

Manltcfwoc Green Bay & North
Western Railway, viz.:

Manitowoc to Eland Jet., Wls,
Pulaski to Gillett, Wis

7,407.71 miles

.106.30 miles
16.90

123.20 miles
St. Paul Eastern Grand Trunk Railway (Clin-
tonvllle to Oconto, Wis., and branches) 60.02
DePue Ladd & Eastern Railway (Ladd to
Seatonville, 111.) 3.25
186.47
Under Trackage Rights—
Peoria & Pekin Union Railway (In the city of
Peoria, 111.) 2.02
Indiana Illinois & lowa Railroad (Churchill
to Ladd, 111.) 2.80
Union Pacific Railroad (Broadway Station,
Council Bluffs, lowa, to South Omaha, Neb.) 8.73
Chicago St. Paul Minneapolis dc Omaha Rail-
way (Blair to Omaha, Neb.) 24.70
38.25
n 7,632.43
Deduct miles of railroad leased to proprietary railway 9.52
J Total miles of railroad operated June 30 1907.................. 7,622.91

The Company had in operation June 30 1907, in addition
to the above, 972.57 miles of second, third and fourth main
tracks and 2,763.22 miles of sidings and yard tracks, making
a total mileage of all tracks, both owned and operated, of
11,358.70 miles.

PASSENGER TRAFFIC.

The details of Passenger Earnings and Traffic for the year
ending June 30 1907, were as follows:
1906.

Passenger Earnings—m 1907.

From First-Class Pas-

Amount. %

sengers $10,016,289 64 $11,268,225 64 $1,251,936 00 12.50
From Emigrant Pass. 86,834 10 95,988 87 9,154 77 10.54
From Round Trip and

Excursion Pass’s. 2,299,706 39 2,537,559 30 237.852 91 10.34
From Commutation

Pass's-.................. 1,943,016 80 2,105,053 20 162,036 40 8.34
From Parlor Car

Fares .....eeeoe. 05,568 14 104,961 69 9,393 55 9.83

Totals... ....$14,441,415 07 $16,111,788 70 $1,070,373 63 11 57

org/

Federal Reserve Bank of St. Louis

Percentage
of Inc. E- ;
Passengers Carried— 1906. 1907. or Dec. (—
First-Cla 8,519,759 9,733,436 +14.25
Emigrant 15,103 16,467 +9.03
Round Trip and Excursion. 2,125,491 2,219,965 +4.44
Commutation-------------m —mmmmmmeemm oo 12,316,982 13,604,642 +10.45
Totals 22,977,335 25,574,510 +11.30
Passengers Carried One Mile............... 703,176,138 805,562,737 +14.56
Average Fare Paid per Passenger 63 cents 63 cents
Average Rate Paid per Passenger per M. 2.05 cents 2.00 cents —2.44
AverageDistance Traveled per Pass’gr. 30.60 miles 31.50 miles +2.94
Total Mileage of Passenger Trains 15,797,903 16,575,464 +4.92
Average Approximate Earnings per
Mile Run by Passenger Trains $1.10 $1.17 +6.36

FREIGHT TRAFFIC.

The details of Freight Traffic for the year ending June 30
1907, compared with the preceding year, were as follows:
———————— Increase——e——————

Amount. o
$3,280,393 62 7.16

Percentages of
Inc. (+) or

1906. .
Freight Earnings___$45,802,852 58 $49,083,246 20

1906. 1907. Dec. (—).
Tons of Freight Carried 35,788,243 37,579,539 +5.01
Tons of Freight Carred One Mile 5,156,074,115 5,428,771,597 +5.29
Average Earnings Received Per Ton. $1.2: $1 +2.34
Average Earnings Received per Ton

per Mile .89 of a cent .90 of acent +1.12
Average Distance Each Ton was

Hauled 144.07 miles 144.46 miles +.27
Total Mileage of Freight Trains 19,634,933 20,591,011 +4.87
Average Number of Tons of Revenue

Freight Carried per Train per Mile

Run 262.60 263.65 +.40
Average Number of Tons of Revenue

Freight Carried per Loaded Car

per Mile Run 14.46 15.33 +6.02
Average Approximate Earnings per

Mile Run by Freight Trains $2.34 $2.40 +2.56

MAINTENANCE OF WAY AND STRUCTURES.

The total Operating Expenses of the Company for the
year ending June 30 1907 were $44,789,025 33; of this
amount $8,904,940 72 was for expenditures pertaining to the
Maintenance of Way and Structures. Included in these ex-
penditures is the cost of 56,497 tons of steel rails, the greater
portion of which was laid in replacement of rails of lighter
weight in 476.61 miles of track; also cost of 2,084,461 ties.

The expenditures for Maintenance of Way and Structures
also include a large portion of the cost of ballasting 15.70
miles of track with crushed stone, 440.19 miles with gravel,
and 42.46 miles with cinders and slag; the erection, in place
of wooden structures, of 38 new steel bridges on masonry,
and 5 on pile supports, aggregating 2,361 feet in length and
containing 2,169 tons of bridge metal; and the replacement of
other wooden structures with masonry arch and box culverts
and cast-iron pipes, the,openings being filled with earth.
The wooden structures replaced by permanent work aggre-
gate 3,321 feet in length.

Inc. (+) or

Ralls Laid In Renewals— 1906 1907. Dec. (—
New steel rails laid 36,561 tons +13,672 tons
Usable rails laid 19,936 “ 13,642 “

Total tons laid --------- —------—-—- 29,183 ¢ 56,497 *“ +27,314 "

Ties Laid in Renewals—

NUMDBET. oo e 1,964,045 2,084,461 +120,416

Cost of Ralls—

New Steel rails- $641,475 34 $1,030,068 06 +$388,592 72
Usableralls.. 130,386 25 446,531 99 +316,145 74
$771,861 59 $1,476,600 05 +$704,738 46

Less Value of old rails and
other Items 463,612 32 956,559 02 +492,746 70
Net charge for rails $308,249 27 $520,241 03 +$211,99176
Cost of Ties.....ccoeiiiees 858,931 33 1,054,197 23 +195,265 90
Track Labor.. 3,275,306 00 4,072,465 54 +797,159 54

Miscellaneous Track Ma-
terial-. s 572,106 48 862,690 18 +290,583 70

Total Charges for Roadway

and Track $5,014,593108
Other Expenses Account

Maintenance of Wav and

Structures were as followe'
Repairs and Renewals of

$6,509,593 98 +$1,495,000 90

Interlocking Plants 61,172 68 67,031 18 +5,858 50
Repairs and Renewals of

Block Signals 71,293 69 87,403 53 +16,109 84
Repairs and Renewals of

Bridges and Culverts.- 638,352 67 793,089 61 +154,745 94
Repairs and Renewals of

Buildings and Fixtures-- 731,550 93 703,480 50 — 28,070 43
Repairs and Renewals of

Docks and Wharves-. 55,136 67 397,337 64 +342,200 97
Repairs and Renewals of

Fences, Road Crossings,

Signs and Cattle Guards 199,265 90 217,919 75 +18,653 85
Sundry Miscellaneous

Charges. ..ot ceveieeeeennens 93,532 16 129,075 53 +35,543 37
Total Charges Account of

Maintenance of Way and

Structures $6,864,897 78 $8,904,940 72 +$2,040,042 94

The above expenditures amount to 19.88 per cent of
the total Operating Expenses.

MAINTENANCE OF EQUIPMENT.

The expenditures for Maintenance of Equipment include
the cost of new equipment acquired for replacements and
charged to Operating Expenses, as follows:
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Freight Cars.

1,500 Box Freight Cars $1,123,598 30

300 Gondola Cars 213,567 91
500 Platform Cars 311,922 62
300 Stock Cars 229 778 79
400 Ore Cars 286,121 69

10 Caboose Cars 13,349 70

3,010 $2,178,339 01
Work Cars.
2 Steam Shovels $17,000 00
1 Pile Driver 7,250 00

24,250 00

Total Cost.. ...$2,202,589 01
The details of the expenditures on account of Maintenance
of Equipment compared with precedingyear, were as follows:

Inc. (+) or
1906. 1907. Dec. (—).
New Locomotives Pur-
chased for Replacements $1,047,610 39 — $1,047,610 39
General Repairs of Loco-
MOtIVeS. oo e 2,092,921 76 2,394,785 60 +301,863 84
Net charge for Locomo-
tives $3,140,532 15 $2,394,785 60 — $745,746 55
General Repairs of Passen-
ger Cars 564,559 63 622,669 45 + 58,109 82
New Freight and Work
Cars Acquired for Re-
placements $2,708,272 73  $2,202,589 01 — $505,683 72

General Repairs of Freight

and Work Cars 1,942,130 05 2,713,487 34 + 771,357 29
Total for Freight and

Work Cars-.-......... __$4,650,402 78 $4,916,076 35 + $265,673 57
Total replacements, re-

newals and repairs of

Car Equipment_____ $5,214,962 41  $5,538,745 80 + $323,783 39
Other Expenses Account of

Maintenance of Equip-

ment were as follows.

Repairs of Shop Machinery

and Tools ....cceceeeeeenne - $184,398 73 $210,702 18 + $26,303 45
Superintendence 163,944 31 178,994 43 + 15,050 12
Sundry Miscellaneous

Charges 328,297 83 389,798 39 + 61,500 56
Total charges account Main-

tenance of Equipment..$9,032,135 43 $8,713,026 40 — $319,109 03

The above expenditures for Maintenance of Equipment
amount to 19.45 per cent of the total Operating Expenses.

CONDUCTING TRANSPORTATION.
The expenditures for Conducting Transportation for the
year ending June 30, 1907, were $25,990,596 25, being an
increase of $3,203,909 66 as compared with the previous year.

Increase in amount paid for labor $1,704,983 66
Increase in amount paid for fuel for locomotives 856,601 57
Increase in amount paid for supplies and miscellaneous items. _ 642,324 43

Total increase $3,203,909 66

CAPITAL STOCK.

For the purpose of obtaining funds for constructing, im-
proving and equipping the railway, and in pursuance of the
authority heretofore conferred by the stockholders and voting
Bondholders of the Company, the Board of Directors author-
ized during the year an additional issue of Common Stock
and Scrip, as follows:

To Stockholders of record on February 2 1907, an amount
equal to 25 % of their holdings $24,401,625 00

All of the above Common Stock and Scrip has been issued
and is outstanding. There has also been issued and sold dur-
ing the year the unissued balance of Common Stock and Scrip,
amounting to $34,360 00, authorized in the previous year by
the Board of Directors to be issued to Stockholders of record
on April 2 1906.

In addition to the above changes in the Common Stock and
Scrip, there has been a decrease of $2,864 10 in the amount of
such Stock and Scrip outstanding and a corresponding in-
crease in the amount of such Stock and Scrip owned by the
Company. Thus, there is for the year a net increase of
$24,433,120 90 in the amount of Common Stock and Scrip
outstanding and an increase of $2,864 10 in the amount of
Common Stock and Scrip owned by the Company

There was no change in the Preferred Stock or Preferred
Stock Scrip during the year.

The Company’s authorized Capital Stock is Two Hundred
Million Dollars ($200,000,000 00), of which the following has

been issued to June 30 1907:
Preferred Stock and Scrip outstanding $22,395,120 00
Preferred Stock and Scrip owned by the Co. 3,834 56

Total Preferred Stock and Scrip
Common Stock and Scrip outstanding
Common Stock and Scrip owned by the Co._

$22,398,954 56

$99,615,863 82
2,336,867 15

Total Common Stock and Scrip 101,952,730 97

Total Capital Stock and Scrip June 30 1907 $124,351,685 53

FUNDED DEBT.

The net decrease in the Outstanding Bonds of the Com-
pany for the year ending June 30 1907 was $1,279,000 00, as
follows:

Bonds Redeemed at Maturity—
Menominee River RR. First Mortgage, 7%
Menominee River RR. Extension First Mtge., 7%
Des Moines & Minneapolis RR. Frst Mtge., 7

M. L. S. & W. Ry. 20-years Convertible Deben-
tures of 1907, 5%

$400,000 00
160,000 00
600,000 00

289,000 00
................ $1,449,000 00

Bonds Redeemed with Sinking Fund Payments—
C. & N.-W. Ry. Sinking Fund of 1879, 6%
C. &

N. $60,000 00
N. W .Ry. Sinking Fund of 1879, 5%

76,000 00
136,000 00

Total Bonds Redeemed
Less C. & N. Ry. 3J4 % General Mortgage Gold Bonds of

1987, taken from Bonds on hand and exchanged for Capital
{ Stock of the Albany Railroad Bridge Company

$1,585,000 00

306,000 00

Net Decrease In Outstanding Bonds $1,279,000 00
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TREASURY BONDS.

At the close of the previous fiscal year the amount
of the Company’s Bonds In Its Treasury was $10,813,000 00

This amount has been increased during the
year ending June 30 1907 as follows:

C. & N. W. Ry. 3J"% General Mortgage Gold
Bonds of 1987, received In exchange for
Bonds retired, viz.:

Menominee River RR. First Mortgage $400,000 00
Menominee River RR. Extension First Mtge___ 160,000 00
Des Moines & Minneapolis RR. First Mortgage. 600,000 00
C. &N. W .Ry. Sinking Fund of 1879, 6% 67,000 00
C. & N. W. Ry. Sinking Fund of 1879, 5% 64,000 00

----------------- 1,291,000 00
C. & N. W. Ry. syi % General Mortgage Gold Bonds of 1987,

received from Trustee on account of construction expendi-

tures made during the year 1,000,000 00
C. & N. W. Ry. Sinking Fund Bonds of 1879, redeemed with

Sinking Fund Payments 136,000 00
L. & W. Ry. 20-years Convertible Debentures of 1907,

redeemed at maturity 289,000 00

$13,529,000 00

The bonds on hand have been decreased
during the year as follows:

C. & N. W. Ry. 3M% General Mortgage Gold
Bonds of 1987, exchanged for Capital Stock of

the Albany Railroad Bridge Company $306,000 00
C. & N. W. Ry. Sinking Fund Bonds of 1879,
exchanged for C. & N. W. Ry. 3)4 % General
Mortgage Gold Bonds of 1987 131,000 00
———————————————— 437,000 00
Leaving Bonds in the Treasury June 30 1907------------------- $13,092,000 00

Net Increase in Treasury Bonds during the year --$2,279,000 00

CONSTRUCTION.

The construction charges for the year ending June 30
1907, were as follows:

On Account of Additional Main Tracks, viz.:
Third and Fourth Tracks, St. Francis to Miles.

Bay View, Wisconsin 1.76 $79,485 77
Second Track Otis to Beverly, lowa 4.84 37,387 15
Second Track, Shopiere to Janesville, Wis. 4.60 4,967 27
Second Track.Sheybogan Cut-OfT, Wis .. 4.12 207,623 5
———————————————— $329,463 74
On Account of Extensions, viz.-
Bonesteel to Dallas, South Dakota----------- 30.80 $406,575 54
Laona, Wisconsin, to Saunders,MlIchigan.29.51 40,461 13
Eiton Extension, Wisconsin 6.60 102,321 91
Marathon City to Rib Falls, Wisconsin— 4.75 65,582 17
----------------- 614,940 75
On Account of Elevating Tracks in the City of
Chicago and Vicinity, viz.-
South Branch Track, 550 feet east of Western
Avenue to Canal Street, Chicago $320,224 37
Balmoral Avenue, Chicago, to Livingston Street,
Evanston, lllinois.
769,190 71
Sundry Construction—
Right of Way and Additional Depot and Yard
rounds $671,542 06
Buildings, Furniture and Fixtures 896,912 10
Docks and Wharves 26,543 47
Shop Machinery and Tools 71,744 89
Permanent Bridges (cost of new over old 365,418 35
Interlocking and Signal Apparatus 512,573 47
New Sidings, Yard Tracks and Spurs to Industrles
(72.13 miles) 568,774 34
Betterment of Roadway and Track 638,837 45
St. Francis Cut-Off, Wisconsin 166,679 40
Account New Chlcago Passenger Terminal--- --- 196,640 20
Miscellaneous Construction, including Fences
Road Orossings, Signs and other items-- 320,005 56
———————————————— 4,435,671 29

Additional Equipment—

80 Locomotives, 30 First-Class Passenger Cars, 6 Parlor Cars,
10 Chair Cars, 4 Dining Cars, 10 Combination Passenger and
Baggage Cars, 10 Baggage Cars, 15 Caboose Cars, 1,502 Box
Freight Cars, 202 Ballast Cars, 700 Gondola Cars, 300 Plat-
form Cars, 1 Wrecking Car, 1 Pile Driver and 2 Ditchers__ 3,962,640 75

Total Construction for the year $10,111,907 24

NEW PASSENGER TERMINAL
CHICAGO.

To provide much needed facilities in the City of Chicago
for the accommodation of the growing Passenger Traffic of
the Company, and to avoid the serious delays and interrup-
tions to that traffic now incident to the crossing of the North
Branch of the Chicago River, where the requirements of navi-
gation are large and important, the Board of Directors, after
careful consideration of the possible expansion and adapti-
bility of the present terminal, have authorized the construc-
tion of anentirely new Passenger Terminal in another location.
The plans contemplate a terminal having sixteen tracks
elevated above the plane of the streets, and located on the
three blocks of land bounded by Lake Street on the north,
Madison Street on the south, Canal Street on the east and
Clinton Street on the west, with two (four-track) elevated
approaches, one from the west and one from the north. The
Western Approach will leave the elevated tracks of the
Galena Division near Ashland Avenue and continue east-
wardly along the northern part of the tier of blocks lying
between Kinzie Street and Austin Avenue to Jefferson Street,
a distance of 1.12 miles. The Northern Approach will leave
the elevated tracks of the Wisconsin Division near Carpenter
Street and extend in a southerly direction to Jefferson Street,
a distance of .90 miles. The combined tracks of the two
approaches will extend from Jefferson Street to an inter-
section with the tracks of the Terminal near Lake Street, a
distance of .30 miles.

Substantial progress has been made in the acquisition of
the lands necessary for the new terminal and the two ap-
proaches, and a considerable expenditure on that account
appears in the General Balance Sheet, in this report, under
“Real Estate in Suspease and Advances on account of the
new Chicago Passenger Terminal.”

IN THE CITY OF
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IN THE CITY OF CHICAGO AND
VICINITY.

The work of elevating the Company’'s South Branch
tracks, parallel to Sixteenth Street, from a point 550 feet
east of Western Avenue to the west line of South Canal
Street, in the City of Chicago, a distance of 2.36 miles, has
been continued during the year. Three tracks have now
been elevated to a maximum height of 15.8 feet from Wood
Street to Union Street, a distance of 1.35 miles; the construc-
tion of 3,265 lineal feet of retaining walls and five subways
has been completed, and foundations have been constructed
for three subways. 2.53 miles of sidings, yard tracks and
industry tracks have also been elevated, and the yard at
Ashland Avenue has been paved. Street viaducts have been
removed from over the tracks at Blue Island Avenue, Center
Avenue and Halsted Street.

----------- 1

The elevation of the Company’s main tracks on the Mil-
waukee line from the end of the present elevation at Balmora
Avenue to the northern limits of the City of Chicago at How
ard Avenue, a distance of 2.74 miles, has been in progress
during the year. This work includes the elevation to a
maximum height of 14 feet of two existing main tracks, the
construction and elevation of one additional main track and
the construction of 1.12 miles of freight yard tracks. It also
includes the construction of 4,693 lineal feet of retaining
walls, 18 subways, a new stone depot and shelter at Rose
Hill, and the raising of the present brick and stone depot
and platforms at Rogers Park. The elevation of the three
main tracks and the construction of the freight-yard tracks
and the retaining walls have been completed. The perma-
nent subways are under construction.

TRACK ELEVATION

SUNDRY CONSTRUCTION.

Among the more important sundry betterments and
additions to the property of the Companjr during the fiscal
year are the following:

An aggregate of 72.13 miles of sidings, yard tracks and
spurs has been added to serve industries and develop traffic.

At Ft. Atkinson, Wisconsin, and Ishpeming, Michigan,
modern Passenger Stations have been completed. New
Freight Houses at Madison and Kenosha, Wisconsin, and
new Engine Houses and Terminal Buildings at Weber, Illi-
nois, Wausau Junction, Wisconsin, and Long Pine and Chad-
ron, Nebraska, have also been completed.

At Omaha, Nebraska, a considerable expenditure has been
made in the construction of Freight Terminal Buildings,
Team Tracks, etc., upon the four blocks of land between
Webster and Davenport Streets acquired by the Company
for that purpose during the previous fiscal year.

At Belvidere, lllinois, an additional sheep yard, 64 feet x
369 feet, has been completed.

At North Fortieth Avenue, Chicago, a two-story office
building, 30 feet x 120 feet, and a covered transfer platform,
798 feet x 32 feet, have been constructed.

The facilities at the Company’s Shop Plant at Chicago have
been materially increased by the enlargement of two of the
machine shops and the installation of additional tools and
machinery.

At Sheboygan, Wisconsin, the cut-off, 4.12 miles in length,
has been completed; a modern brick and stone Passenger
Depot, Freight House, 295 feet x 36 feet, Cheese House,
Engine House and Boiler House, have been constructed,
and the track facilities enlarged and improved.

To provide additional facilities for the unloading of coal
at Ashland, Wisconsin, the Company’s Coal Dock, elevated
trestle and dock front have been extended and the necessary
new appliances installed. The extension of the Coal Dock is
204 feet in length and 22 feet in width; the extension of the
dock front is 216 feet in length. A fender, 87 feet in length,
in line with the dock front, has also been constructed.

Material has been assembled at Ashland, Wisconsin, and
charged in the accounts of the year, for the construction at
that point, after the close of navigation, of a new Iron Ore
Dock, 1,404 feet long and 50 feet wide. The new dock will
contain 234 ore pockets, each having a capacity of 195 tons,
and will have a total working capacity of 45,630 tons.

An overhead highway bridge, 1,757 feet and 5 inches in
length, has been constructed across the new Proviso Freight
Yard near Melrose Park, Illinois. The main portion of this
bridge is of steel construction supported by concrete piers
and is 807 feet and 5 inches in length, with a clearance of
22 feet and 6 inches; there are two approaches of timber
construction, each 475 feet in length.

To increase the facilities for providing ballast for the Com-
pany’s railway, Stone Crusher Plants of large capacity have
been installed at Cedar Rapids, lowa, and Peebles, Wisconsin.

At Milwaukee, Wisconsin, the property heretofore owned
and operated by The Angus Smith Elevator Company and
adjoining the Company’s terminal in that City, has been ac-
quired. This property consists of two grain elevators having
a capacity of 1,000,000 and 800,000 bushels respectively,
and 91,890 square feet of land, with a dock frontage on the
Milwaukee River of 625 lineal feet.

To protect the slope of the Company’s right of way, a
block rubble retaining wall, from 21 to 27 feet in height
and 900 feet in length, has been constructed between Bart-
lett and Bradford Streets in the City of Milwaukee, Wiscon-
sin.
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At Eland Junction, Wisconsin, the grades of the Ashland
Division main tracks have been raised, the bridges and cul-
verts permanently replaced and the freight yards much
enlarged and improved. Important grade revisions have
also been completed on this division between Sheboygan
and Bartel, Wisconsin, and between Milwaukee and Port
Washington, Wisconsin.

In compliance with an ordinance adopted by the City of
Council Bluffs, lowa, the tracks, bridges, platforms, streets
and sidewalks in the vicinity of the Broadway Station in that
City, and the Company’s bridges over Indian Creek have
been raised from one to two feet in order to enable the City
to improve the drainage facilities in that locality.

Additional Automatic Signals have been installed on
182.2 miles.

NEW RAILWAYS AND EXTENSIONS.

The following new lines of railway have been completed
and opened for traffic during the fiscal year:

The Wyoming & North Western Railway, extending from
Casper to Lander, Wyoming, a distance of 147.89 miles.

The Manitowoc Green Bay & North Western Railway, be-
tween Manitowoc and Eland Junction, Wisconsin, and from
Pulaski to Gillett, Wisconsin, in all 123.20 miles.

The Milwaukee & State Line Railway (double track), ex-
tending from an intersection with the third and fourth main
tracks of the Milwaukee line of the Chicago & North Western
Railway, near Lake BIluff, Illinois, to an intersection with the
third and fourth main tracks of that line near St. Francis,
Wisconsin, a distance of 50.24 miles.

PIERRE RAPID CITY & NORTH WESTERN RAILWAY.

This railway, Extending from an intersection with the
Pierre & Ft. Pierre Bi'idge Railway, .2 miles north of Ft.
Pierre to Rapid City, South Dakota, a distance of 165.48
miles, is practically completed. The sections from Ft. Pierre
to Phillip, a distance of 76 miles, and from Rapid City to
Wasta, a distance of 45 miles, have been opened for traffic.
It is expected that the entire line will be opened for traffic
during the month of August 1907.

PIERRE & FT. PIERRE BRIDGE RAILWAY.

This railway extends from an intersection with the Chi-
cago & North Western Railway at Pierre, South Dakota,
to an intersection with the Pierre Rapid City & North West-
ern Railway, .2 miles north of Ft. Pierre, South Dakota, a
distance of 1.79 miles, the crossing of the Missouri River
being effected by the construction of a bridge between Pierre
and Ft. Pierre. The substructure of this bridge, consisting
of seven masonry piers, has been completed. The construc-
tion of the metal superstructure, consisting of four fixed
spans, each 350 feet in length, and a draw span 445 feet in
length, is well advanced. It is expected that the bridge
will be completed and the railway opened for traffic during
the month of October 1907.

The extension from Bonesteel to Gregory, South Dakota,
a distance of 25.96 miles, under construction at the begininng
of this fiscal year, has been completed and opened for traffic.
A further extension of this line from Gregory to Dallas, South
Dakota, a distance of 4.84 miles, has been undertaken and
will be completed during the ensuing fiscal year.

An extension has been completed during the year from
Elton, Wisconsin, easterly for a distance of 6.6 miles; an
extension from the end of this line to Langlade, Wisconsin, a
distance of 3.36 miles, is under construction. An extension
has also been completed from near Marathon City to Rib
Falls, Wisconsin, a distance of 4.75 miles.

INCREASE IN CAPITAL STOCK

At the Annual and Special Meeting of the Stockholders
and voting Bondholders of the Company, held at its office in
the City of Chicago, lllinois, on the 18th day of October,
1906 affirmative action was taken upon the questions of
increasing the authorized capital stock of the Company by
an amount of Common Stock, each share of the par value
of one hundred dollars, sufficient to make the aggregate
capital stock of the Company two hundred million dollars
($200,000,000) par value, and of empowering the Company’s
Board of Directors to issue its common stock from time to
time for any purpose allowed by law in such amounts
(whether within the limit authorized at such meeting or
previously) as the Board of Directors may determine.

ALBANY RAILROAD BRIDGE COMPANY.

The Chicago & North Western Railway Company has,
during the year, acquired the entire Capital Stock, except
one share, of the Albany Railroad Bridge Company owning
the railroad bridge across the Mississippi River at Clinton,
lowa, which the Chicago & North Western Railway Com-
pany has heretofore operated under lease.

LANDS.

During the year ending June 30 1907 2,635.93 acres of
the Company’'s Land Grant lands have been sold. The
total number of acres remaining in the several grants June 30
1907 amounted to 390,759.29 acres, of which 17,337.88 acres
were under contract for sale, leaving unsold 373,421.41 acres.

MARVIN HUGHITT,

President.
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NORFOLK & WESTERN RAILWAY COMPANY.

ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1907

Philadelphia, September 4th 1907.
To the Stockholders of the Norfolk & Western Railway Company:

Your Board of Directors submits the following report of
the operations of your Company for the fiscal year ending
June 30 1907:—

MILES OF ROAD OPERATED.
The length of line owned at the close of the fiscal year was

1,862.71. Total operated was 1,876.69 miles, as follows:
Branches. Main Line.
Miles. Miles.
Lambert's Point, Norfolk to Columbus, Ohio--—-—-—-——- 153.26 703.76
+Big Sandy l.ow Grade Line, Naugatuck to Kenova,
West Virginia 59.16
Lynchburg to Durham 3.48 115.43
Roanoke to Hagerstown 6.05 238.11
Roanoke to Winston-Salem . 121.30
Walton Junction to Bristol 110.75
North Carolina Junction to Fries 43.49
Grahnm to Norton 100.40
Vera Junction to Cincinnati and Ivorydale--— 105.92
Columbus Connecting and Terminal Railroad- 3.51
320 04 1,542.67
Branches 320.04
Total lines owned .1,862.71
Tracks of other Companies used jointly under trackage
rights— iles.
Southern Railway, at Durham, N. C 0.43
Cumberland Valley RR., at Hagerstown, Md 0.63
Cincinnati Lebanon & Northern Ry., at Cincinnati, O.. 3.62
Pittsburgh Cincinnati Chicago & St. Louis Ry.. at Cin-
cinnati, O 9.00
Baltimore & Ohio and Pittsburgh Cincinnati Chicago &
St Louis Ry., at Columbus, O 0.30
Grand total operated 1,876.(
Second Track— Miles.
Lambert’'s Point to Norfolk--——-—- s - 4.16
Norfolk and Southern Junction- -VVest. 4.14
Lynchburg— East and West of-.. 2.09
Forest to Radford - 82.67
Walton to Rlppl°mead (Sections) 12.15
Pearisburg to Vivian_ T 63.67
Welch to Davy

laeger— East
Lick Fork to Naugatuck
Kenova to Hanging Rock (Sections)-—-
Sciotoville to Davis

Valley Crossing to Columbus (Sections) -

Total second track

Sidings

The increase in mileage during the year was as follows-
Branches 183
Second Track 47 24
Siding 59.81

*The Big Sandy Low Grade Line and the old road between Naugatuck
and Kenova are operated as double track.

The average mileage operated during the year was 1,876 ,as
against 1,853 during the preceding year. In the current
year's average mileage is included the 13.98 miles used
jointly under trackage rights, which mileage was not in-
cluded in the averages in previous reports.

GENERAL INCOME ACCOUNT.

For the Year Ending June 30 1907 and Comparison with Previous Year.
Increase (+) or

Earnings— 1907. 1906. Decrease (—).
From passengers 54.163,119 22 $3 598,557 60 +$564,561 62
“ freight 26,000,945 81 24,111 800 91 +1,889,144 90
mall 267,981 71 264,576 25 +3 405 46

e express 468 576 41 364,579 10 +103,997 31

“ miscellaneous 263,758 01 148,251 77 +115,506 24

Total Earnings $31,164,381 16 $28,487,765 63 + $2 676,615 53
Expenses—

Maintenance of way and
structures $3 895.548 39 $3,439,797 14 + $455,751 25

Maintenance of equipment
Conducting transportation
General expenses

5,239,898 88
9,793,901 68
585,186 69

..$19,514,535 64

4,749,832 42
8,355,373 19
519,621 07

+ 490,066 46
+ 1,438,528 49
+ 65,565 62

Operating Expenses-. $17,064,623 82 +$2,449,911 82
Net Earnings from Opera-
tions $11,649,845 52

P $11,423,141 81
To which add—

+ $226,703 71

Interest, General Account- $35,867 07 113,090 59 -77,223 52
Rents 53,080 48 52,254 08 + 826 40
$88,947 55 $165,344 67 — $76,397 12

Total Income...

From which d
Interest on funded debt-. .
Interest on Equipment

.$11,738,793 07
$3,222,807 33

$11,588,486 48
$3,069,146 66

+$150, 306 59
+$153 660 67

Trust obligations 492.888 89 316,641 67 +176 247 22
Taxes 996,000 00 735,000 00 +261 000 00
Rents of tracks, yards ter-

minals and other property 26,777 83 15,323 39 +11,454 44

e o . 13- $4,738,474 05 $4,136,111 72
Net Income.. ..$7,000,319 02 $7,452,374 76
From this net he year ending June 30 1907
The following amounts have been deducted—
Payment to Pocahontas Coal & Coke Company
on account of deficiency of interest on Norfolk

+$602,362 33

— $452 055 74
.-$7,000 319 02

& Western Pocahontas Joint Bonds $218,000 00
Rest houses for trainmen and minor charges to
income 47,211 33
Dividends on adjustment preferred shares:
No. 19, 2%, Aug. 17 1906-_ $459,822 00
No. 20, 2%, Feb. 15 1907.. 459,822 00
———————————————————— 919,644 0 0
Appropriations for Betterments to Property 250,000 0 0
Appropriations for Acquiring Additional Equip-
ment 996,652 06 ..

2,431,507 39
$4,568,811 63

.Amount carried to Profit and Loss for the year-..

Brought forwardw $4,568,811 63

Amount to credit of Profit and Loss June 30 1906 3,800,853 94

Dividends on common shares:
No. 12, 2M% . Dec 21 1906.$1,611,730 00
No. 13, 2 %, June 19 1907- 1,611,730 00

577,393 94

$5,146,205 57
Discount and commission on securities sold-------------m-mmmmmmmeem 673,800 0

Balance to credit of Profit and Loss June 30 1907 ... $4,472,405 57

The gross earnings were $16,612 and the net earnings
$6,210 per mile of road operated.

The operating expenses were 62.62 per cent of the gross
earnings as against 59.90 per cent in the preceding year.

Taxes were 3.20 per cent of the gross earnings.

CAPITAL STOCK.

At the annual and special meeting of the stockholders,
held October 11 1906, the stockholders increased the com-
mon stock of the Company by the sum of $34,000,000, to
an aggregate of $100,000,000. None of this additional stock
has been issued, but it is reserved to enable the holders of
outstanding convertible bonds to convert such bonds into

the common stock of the Company. The capital stock
outstanding consists of
660.000 shares of common stock $66,000,000

230.000 shares of adjustment preferred stock__ 23,000,000

Total $89,000,000

of which there was in the Treasury of the Company at the
close of the fiscal year 89 shares of adjustment preferred
stock and 15,308 shares of common stock.

FUNDED DEBT.

The aggregate funded debt outstanding on June 30 1907,
was $87,865,500, of which $13,000 was held in the treasury
of the Company.

Additional Divisional First Lien and General Mortgage
bonds to the amount of $2,000,000 were sold during the year,
the proceeds of the same being applied toward capital ex-
penditures previously made.

At the meeting of the stockholders, already referred to,
the stockholders authorized the Board of Directors to cause
to be created an issue of bonds of the Company not exceding
in the aggregate $34,000,000 convertible into common stock.
The Board of Directors thereupon authorized the creation
of an issue of Convertible Ten-Twenty-five Year Four per
cent Gold Bonds, for an aggregate principal sum not ex-
cceeding $34,000,000, under and in accordance with the
terms of an agreement dated December 22 1906, between
the Norfolk & Western Railway Company and the Guaranty
Trust Company of New York as Trustee. Pursuant thereto
the stockholders of the Company were by circular dated
December 22 1906 given the privilege to subscribe at par,
between January 26 and January 31 1907 for an amount
of bonds equal to one-sixth of their respective holdings of
the stock of the Company as registered on its books at 12
o'clock noon, December 22 1906, which bonds are converti-
ble on and after June 1 1907, but prior to June 1 1917, into
common stock at par. The Company has the right to re-
deem these bonds at any interest period after June 1 1917,
at 105 per cent and interest. The aggregate amount of the
issue so offered to the stockholders was $14,576,000, and
such bonds as were not taken by them were sold, pursuant
to a contract entered into under authority given by the
stockholders at the meeting referred to

The remainder ($19,424,000) of the bonds authorized as
above described may be issued from time to time as required
for the Company’s purposes.

POCAHONTAS COAL & COKE CO. MORTGAGE.

The Pocahontas Coal & Coke Company’s Purchase Money
First Mortgage dated December 2 1901 provided for a sink-
ing fund of 2J/fc. per ton of coal mined, beginning with the
year 1906, to be used by the Trustee in the redemption of
bonds at not exceeding 105 per cent and interest. For the
calendar year 1906 this sinking fund amounted to $166,345 82,
by means of which, and of other sums paid to the Trustee
under the terms of the mortgage, there were acquired and
canceled bonds secured by the said mortgage aggregating
$222,000, the amount of outstanding bonds of the Poca-
hontas Coal & Coke Company being thereby reduced to
$19,778,000.

EQUIPMENT TRUST CERTIFICATES.

Three additional series of Equipment Trust Certificates
“H,” “J” and “lv,” for $1,000,000 each, have been issued,
and these certificates, as well as those under Series “G,’'f
referred to in the previous Annual Report, have been sold.
The certificates in each series are payable in ten annual
nstallments of $100,000 each. The outstanding Equipment
Trust Certificates and the equipment against which they
were issued are shown in detail in the statement following.
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STATEMENT OF EQUIPMENT TRUST CERTIFICATES JUNE 30 1907.

Date or Total Value

‘Series, Description of Equipment.

locomotives

gondola cars___

box cars

flat cars

passenger coaches

2 baggage and mall cars ...
express cars . . i
locomotives .. . o1
steel coke cars___ 1
locomotives___
locomotives .. R
gondola cars____
9 locomotives
gondola cars
5locomotives

box cars .
hopper cars
steel coke cars

9 locomotives

hopper cars ..

steel coke cars i
locomotives ol

March 1 1902 $5,000,478

April 1903 1,234,499

1903
1905

June
April

1,176,085
2,024,082

(AR AYSN

Nov. 1905 1,023,407

1905

Dec. 1,027,055

Feb.

w

1906 F. 1,028,383

w

May 1906 1.024,415
8 locomotives*
hopper cars -
box cars
locomotives
hopper cars
box cars i

June 5 1906 1,032,131

July 5 1906 J. 1,028,128

Aug. 3 1906 1,027,455

hopper cars j

locomotives
freight cars
passenger cars

Totals $16,626,122

EQUIPMENT, CONSTRUCTION AND BETTERMENTS.

The expenditures for Construction and Betterments during
the year are summarized in the following table, the aggregate
expenditure being $6,110,343 64, of which $3,916,221 31
was charged to Property Account, and the remainder, $2,-

194,122 33, to Betterment Fund.
Charged against Charged against
Property

Account. Fund. Total
Station buildings and shops.. $540,869 64 $145,256 60 $686,126 24
Coal, water and sand supply
plants 34,070 57 43,805 45 77,876 02
Dry Fork Branch 65,238 54 e 65,238 54
Other branche and exten-
SIONS ==-e-memmmemomem oo ceeeeeee 11,448 67 22,011 99 33,460 66
Second track (Including tun-
1,760,106 20 1,380,047 54 3,140,153 74
Fenclng 20,820 16 20,820 16
Ballasting- 4,114 77 4,114 77
Lining tunnels.. 35.115 38 35,115 38
Sidings, passing sidings and
*HEYArdS--mmmmemmememeeeemmeeeeeeee 1,336,019 17 23,768 65 1,359,787 82
Replacing bridges and trestles 460,008 34 60,008 34
Improving alignment and
grade--------mmmmmem e 16,470 46 16,470 46
Interlocking and signal appa-
ratus, &c 162,118 93 42,702 99 204,821 92
Miscellaneous 6,349 59 ——-- 6,349 59

$6,110,343 64

...$3,916,221 31 $2,194,122 33

Cost of construction Concord
n-and Forest Branches $1,381,142 76

Advances for construction purposes were made as follows:

Pocahontas & Western Railroad $210,613 22
Guyandot & Tug River Railroad 145,161 97
West Virginia Southwestern Railway 2,896 99
Big Stony RailWay ... e 43,793 92
Interior & West Virginia Railroad 34,100 74
. " “ acc. Virginia & Potts Creek Railroad 20,899 36
Blackstone & Lunenburg Railroad 35,203 32

$492,669 52

In pursuance of your Company’s policy of making yearly
appropriations from Surplus Income to meet the cost of
extraordinary replacements, renewals and betterments to
your property, the sum of $250,000 has been so appropriated
and credited to the Betterment Fund. Following is a state-
ment of the Betterment Fund for the fiscal year:

The Betterment Fund created out of Surplus Income had to
its credit June 30th 1906 $3 148,771 00
There was credited to this Fund out of the Surplus Income of

the year ending June 30th 1907 250,000 00
$3 398,771 00
Charged against Betterment Fund during: the year 2,194,122 33

Balance to credit of Fund June 30th 1907 $1,204,648 67

The Fund for Acquiring Additional Equipment was closed
as of June 30th 1907, and is replaced from that date with
the Equipment Replacement Accounts prescribed by the
Inter-State  Commerce Commission. Through this Fund
the Company charged off during the year $241,906 27 on
account of the cost of new equipment and $1,500,000 of
matured Equipment Trust principal.

BRANCHES AND EXTENSIONS.
TUG FORK BRANCHES.

The construction of a spur 2.13 miles long up the Right
Fork of Sand Lick has been undertaken as an extension of
Sand Lick Branch of Tug Fork Branch, in order to reach
operation number 9 of the United States Coal & Coke
Company.

An extension of Tug Fork Branch, 4.03 miles long, above
Pageton, has also been undertaken, in order to reach opera-
tion number 12 of the United States Coal & Coke Company.

Short spur tracks from Tug Fork Branch have been con-
structed to operations numbers 10 and 11 of the United
States Coal & Coke Company, and the track facilities at the
other coal and coke operations on Tug Fork Branch have
been increased.

Equipment.
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Trust Certifi- Trust Certifi- Payable In fiscal year ending Maturity of
of cates Paid to cates Out- June 30 1908. Final
June 30 1907 standing
June 30 1907 Maturity. Amount.
00 $1,000,000 $2,500,000 Sept. 1 1907 $500,000 Sept. 1 1911
31 300.000 700,000 Jan. 1 1908 100,000 Jan 1 1913
50 300,000 700,000 March 1 1908 100,000 March 1 1913
92 400,000 1,600,000 April 1 1908 200,000 April 1 1915
00 100,000 900,000 Nov. 1 1907 100,000 Nov. 1 1915
40 100,000 900,000 Dec. 1 1907 100,000 Dec 1 1915
10 100,000 900,000 Feb. 1 1908 100,000 Feb. 1 1916
20 100,000 900,000 May 1 1908 100,000 May 1 1916
72 100,000 900,000 June 1 1908 100,000 June 1 1918
50 100,000 900,000 July 1 1908 100,000 July 1 191*
73 1,000,000 Aug. 1 1907 100,000 Aug. 1 1916
38 $2,600,000 $11,900,000 $1,600,000

N

DRY FORK BRANCH.

The Dry Fork Branch, formerly known as the laeger &
Southern Railway, was extended during the year 1.32 miles.

SUPERIOR BRANCH.

A spur, 0.75 miles long, known as Superior Branch, has
been constructed from Davy up Davy Creek to the operation
of the Superior Pocahontas Coal Company.

HONAKER BRANCH.

Negotiations have been concluded for the purchase of
tracks, right-of-way, etc., of the Clinch Valley Barytes Com-
pany, to be operated as the Honaker Branch, which extends
from a point near Honaker, M. P. 419.41 from Norfolk on
the Clinch Valley District, in a southwardly direction along
Lewis Creek and Clinch River. It has a total length, includ-
ing two spurs, of 4.78 miles.

An extension of this Branch, 1.12 miles long, to Blacks
Ford on Clinch River, has been undertaken to reach an im-
portant point for general shipments.

CONCORD AND FOREST BRANCHES.

The Supreme Court of Appeals of Virginia having decided
that the dominant purpose of your Company in building
these branches was to relieve the traffic congestion on its
line, and that the construction by it of this auxiliary section
of road for the purpose of relieving traffic congestion was not
within its branching powers, your Company has, with the
approval of the State Corporation Commission of Virginia,
agreed to sell and convey these branches to the Lynchburg
Belt Line & Connecting Railway Company in consideration
of the sum of $2,748,785 28, the estimated cost of the con-
struction of the line. This amount is payable February 1st
1913, with interest at the rate of 5 per cent per annum from
February 1st 1908, and is to be secured by a vendor’s lien
upon the property. Your Board will make with the Lynch-
burg Belt Line & Connecting Railway Company a trackage
arrangement whereby, on the completion of the line, your
Company will be able to use, for the movement of its trains,
the tracks and property of the Lynchburg Belt Line & Con-
necting Railway Company. This line should be completed
about December 31st 1907. Length of main line will be
22.12 miles and of connecting branches about 2.07 miles.

COMPANIES IN WHICH NORFOLK & WESTERN
RAILWAY COMPANY HAS AN INTEREST.
BLACKSTONE & LUNENBURG RAILROAD.

The length of the line of the Blackstone & Lunenburg
Railroad Company is 5.52 miles southward from Blackstone
to Dillard, Va., with 0.25 miles of siding. It was put in

operation November 22 1906.
BIG STONY RAILWAY & EXTENSIONS.

The Big Stony Railway Company operates from its junc-
tion with the main line of the Norfolk & Western Railway
near Ripplemead, Va., to Interior, Va., a distance of 10.68
miles. Extensive repairs and improvements have been
made to the bridge crossing New River, and the repairs made
upon roadbed and bridges generally have been large.

An extension of this road has been undertaken from In-
terior, Va., to the line between Giles County, Virginia, and
Monroe County, West Virginia, a distance of 6.24 miles, at
which point a connection will be made with the Interior &
West Virginia Railroad.

The Interior & West Virginia Railroad Company has
started the construction of its railroad from the line dividing
Giles County, Virginia, from Monroe County, West Virginia,
at the projected terminus of the Big Stony Railway, through
Monroe County, West Virginia, a distance of 17.55 miles to
the line of Craig County, Virginia, at which point a connec-
tion will be made with the Virginia & Potts Creek Railroad.

The Virginia & Potts Creek Railroad Company has started
the construction of its railroad from the county line between
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Monroe County, West Virginia, and Craig County, Virginia,
at the projected terminus of the Interior & West Virginia
Railroad, through Craig County, Virginia, 11.15 miles to
Potts Creek Post Office, Alleghany County.Virginia. Work is
in progress on 4.2 miles of this road to Paint Bank,Virginia.
POCAHONTAS & WESTERN RAILROAD.

The Pocahontas & Western Railroad Company completed
and put into operation 2.90 miles of its railroad in May 1907
to the coal tipple of the Boissevain Operation of the Poca-
hontas Consolidated Collieries Company, Inc., and on June
30th 1907 a total of 3.12 miles of track had been laid. Grad-
ing is in progress on 3.81 miles above the present end of
track to the Thorne Coal Operation of the Pocahontas Con-
solidated Collieries Company, Inc.

GUYANDOT & TUG RIVER RAILROAD.

The Guyandot & Tug River Railroad Company has secured
nearly all the right of way for its main line, 62.27 miles long,
between Clarks Gap and Wharncliffe, W. Va.

It has located the Barker Creek Branch, 10.7 miles long,
from the mouth of Pinnacle Creek up Guyandot River, and
secured nearly all the right of way therefor, and has also
located the extension of the Barker Creek Branch, 3.03 miles
long, to a point on Guyandot River above the mouth of
Slab Fork.

The following branches of this Railroad have also been
located: the Pinnacle Creek Branch, 7.35 miles long, the
Cabin Creek Branch of the Barker Creek Branch, 3.03 miles
long, and the Still Run Branch of the Barker Creek Branch,
3.56 miles long.

MAINTENANCE OF EQUIPMENT.

Il The standard of your Company’s equipment has been
maintained. The cost of maintenance was $5,239,898 88,
an increase over the preceding year of $490,066 46. This
included $812,727 00 for replacing equipment destroyed or
retired from service, and $160,000 00 credited to the Fund
for Acquiring Additional Equipment.

Additions to the machinery at the various shops have been
made at a cost approximately as follows:

Roanoke Shops B $113,142 00
BlUEfield SHOPS. ..ueiiie et e e e e e e e e e e e e e e e e e e e e e e e ee e nane 15.644 00
Portsmouth S.iops 14,221 00
Outlying Shops 11,108 00

TOTD ittt T ettt ettt $154,115 00

The cost of engine repairs was $1,619,773 92.

The tractive power of locomotives on June 30th 1907 was
4,222,435 pounds greater than at close of preceding year.

The following trust equipment was received:

~Serles E— 175 steel coke cars, 100,000 pounds capacity.
“ F— 325 steel coke cars, 100,000 pounds capacity.
10 hopper coal cars, 100 000 pounds capacity.
G— 20 freight Iocomotlves.
390 hopper coal cars, 100,000 pounds capacity.
*t H— 8 freight loco otives.
- . 600 box cars, 80,000 pounds capacity.
. . 300 hopper coal cars, 100,000 pounds capacity.
J— 25 freight locomotives.
. . 400 box cars, 80,000 pounds capacity.
m . 300 hopper coal cars, 100,000 pounds capacity.
I  <K— 12 freight locomotives.
895 hopper coal cars, 100,000 pounds capacity.

The following equipment under lease from the Virginia
Company was received:
30 freight locomotives o o .
2,115 hopper coal cars, 100 ~ ,r> pounds capacity. LR
1,172 drop-bottom gondola r«rs, 100,000 pounds capacity.
1 sto_ck car, 89,000 pounds capacit_y4 X
The following equipment was acquired through the Equip-
ment Renewal Fund, in replacement of equipment previously

destroyed:

H 15 passenger locomotives,
25 passenger cars,

fe 9 mail cars,

*1 100 flat cars, 60,000 pounds capacity.

*e] 27 flat cars, 80,000 pounds capacity.

The total equipment owned and leased June 30th 1907

consisted of:
102 passenger locomotives,
691 frela-ht locomotives,
50 switching locomotives.

"é_ié locomotives. . . .
There were in the shops undergoing and awaiting repairs

at the close of the year 51 locomotives, or 6.1 per cent (13
needing only light repairs), 21 passenger cars, or 5.5 per cent,
and 1,056 freight cars, or 2.8 per cent.

MAINTENANCE OF WAY AND STRUCTURES.

The cost of Maintenance of Way and Structures was $3,-
895,548 39, or about $2,077 00 per mile of road, as compared
with $1,856 00 per mile of road for the preceding year.

67.50 miles of main track were re-laid with 85-pound steel
rails and 10.19 miles of Winston-Salem District were laid
with re-sawed 85-pound rails.

12.01 miles of track were full ballasted.

A receiving yard was put into operation at South Norfolk,
and the main portions of the additions to the division yards
at Roanoke, Bluefield and Williamson were completed and
put into operation. The residue of the improvements
authorized will be available for service during the latter
part of 1907.

Passenger stations and freight depots were built or en-
larged at Luray, Williamson, Ironton, Colley Avenue, Nor-
folk; Church Road, Rice, Prospect, Winfall, Brookneal,
Helena, Forest, Lowry, Rileyville, Boones Mill, Ferrum,
Price, Stoneville, Walkertown, Chilhowie, Meadow View,
Alnwick, Chattaroy, Peebles, Sardinia and Glen Jean.

At Roanoke Shops the following buildings were erected:

59 cabin cars, 4-wheel, « < <
....1 steam wreck car, L
....2 steam shovels, .

2 harbor barges.......c..........

383 passenger cars,
36,910 freight cars,
301 maintenance of way cars,
9 barges.
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building, 53x138 feet, for storage of cement, lime, etc., a
brick paint stock house, 63x82 feet, a brick paint shop, 74x
152 feet, a brick planing mill, 99x254feet, to replace smaller
one destroyed by fire, a brick pump house, 16x20 feet, with
plant for supplying condensing water to power plant. The
boiler house was extended 39 feet; a new brick stack was con-
structed, and boilers totaling 400 horse-power were added.

Agents’ dwelling houses were erected at Island Ford,
Pepper, Maybeury and Devon.

Twelve section foremen’s houses and thirteen section men’s
houses were erected at various points.

Rest houses for enginemen and trainmen were erected at
Lambert’s Point, Shenandoah and Williamson.

Yardmasters' offices were erected at North Fork and Sadinia

A Dbrick oil house, 50x80 feet, was erected at Bluefield.

A brick roundhouse, 22 stalls, was completed at Wil-
liamson.

At East Portsmouth there was constructed:

A brick smith shop, 72x144 feet, a brick roundhouse of 20
stalls and a brick car shop, 66x304 feet.

A coal wharf, for local delivery, was erected at Ellison
Avenue, Ironton; also one on the Belt Line at Cincinnati.

Ore trestles were constructed at Belfont Iron Works,
Ironton.

Standard 50,000-gallon tanks were erected at Lowry,
Ironville, Alexanders, Shenandoah, Elliston, Pembroke,
Kellys, Tazewell, Finney, Norton, Flat Top, Coalwood,
Delano and Williamsburg. Alexanders, Coalwood and
Williamsburg are new water stations; Lowry will displace
Bellevue supply; Elliston and Delano are second tanks, the
balance were replacements of smaller tanks.

Pumping plants were installed at Alexanders,
Coalwood and Williamsburg.

Interlocking and signal apparatus were installed at Eliza-
beth River Railroad crossing, at Ironville and at Bonsack;
automatic signals between Montvale and Roanoke, and at
Ice Creek Bridge No. 1040. Plants were improved at Lynch-
burg, Roanoke and Bluestone.

A water-softener plant was installed at Delano, replacing
a smaller one.

4,329 lineal feet of wooden bridges and 283 lineal feet of
light iron bridges were replaced by masonry arches or cul-
verts and embankments.

285 lineal feet of wooden bridges and 2,303 lineal feet of
light iron bridges were replaced by steel structures.

384 lineal feet of wooden bridges on branch lines were re-
placed by iron structures released from the main line.

An overhead steel roadway bridge was constructed across
all tracks in East Bluefield yard.

391,391 cubic yards of material were dredged from slips
and approaches thereto at Lambert’'s Point coal piers and
warehouses in order to maintain a depth of 30 feet at low
water.

The second Eggleston tunnel was replaced by a double-
track tunnel on new location, length 1,176 feet.

Tunnels were lined with brick on the Clinch Valley District
as follows: Creagan, 683 feet, and Honaker, 60 feet;
thereby completing the lining of the above tunnels, also
completing the removal of all timber lining in the tunnels
of Clinch Valley District.

Line and grade were improved west of Higby, between
M.P. 645.9 and M.P. 647.5.

Two disastrous floods in the Ohio River, and one in the
Scioto and Little Miami Rivers, made it necesp*rv to raise
the tracks at several points above flood level. This work is
well under way and is nearly completed at four places: west
of Ironton, three-fourths of a mile, for two miles east of
Portsmouth, for two miles west of Waverly and one mile
east of Renick.

718,435 lineal feet (136.07 miles) of standard fencing were
erected.

Lowry,

TRAFFIC.

As compared with the preceding year, passengers carried
increased 445,237, or 11.7 per cent; the average haul of pas-
sengers increased 0.73 miles.

The total passenger revenue increased $564,561 62, or
15.7 per cent; the average rate per passenger per mile in-
creased 0.040 cents.

Tons of freight carried increased 916,684 tons, or 4.8 per
cent; the average haul of freight increased 0.13 miles.

The total freight revenue increased $1,889,144 90, or 7.8
per cent; the average rate per ton per mile increased 0.014
cents.

The freight-train mileage increased 582,071 miles, or 6.7
per cent; the average tons per train mile decreased 10 tons,
or 1.7 per cent.

The coal shipments were 9,400,432 tons, a decrease of
110.007 tons, or 1.2 per cent.

The lumber shipments were 1,968,739 tons, an increase
of 260,238 tons, or 15.2 per cent.

The shipments of other low-class commodities connected
with the iron and steel industries were as follows:

Coke shipments were 2,413,803 tons, an increase of 48,942
tons, or 2.1 per cent.

Ore shipments were 968,039 tons, an increase of 93,032
tons, or 10.6 per cent.

Pig and bloom iron shipments were 581,227 tons, a de-
crease of 2,726 tons, or 0.5 per cent.

The following statement gives the passenger and freight

A brick foundry with steel framing, 140x740 feet, a bricks | atistics for the years 1907 and 1906:
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TRAFFIC AND MILEAGE STATISTICS.
Increase (+) or

Passenger Traffic— 1906-07. 1905-06. Decrease (—).
Passengers carried 4,250,905 3,805,668 +445,237
) one mile. 176,082 609 154,860,312 +21,222,297
per mile
olroad___ 93,861 83,573 +10,288
Average distance carried
per passenger (miles)__ 41.42 40.69 +0.73

Total passenger revenue___$4,163,119 22

Average revenue from pas-
sengers (cents)

Average revenue per pas-
senger per mile (cents).. 2.364 2.324 +0.040

Total passenger earnings-- $4,969,578 92 $4,234,935 95 +$734,642 97

Passenger earnings per mile

53,598,557 60 +$564,561 62

97.93 94.56 +3.37

of road $2,649 03 $2,285 45 +$363 58
Passenger earnings per
train mile (cents) 138.74 121 42 +17.32
Freight Traffic—
Tons of frelgh' canled_____ 20,183,218 19,266,534 +916,684

Tons carried one mile 5,252,561,457 5,011,466,563 +241,094,894
Tons carried one mile per

mile of road.......ccc........... 2,799,873 2,704,515 +95,358
Average distance carried
per ton (miles) 260.24 260.11 +0.13

Total revenue from freight-$26,000,945 81
Average revenue per ton of

freight (cents)-------------—-
Average revenue per ton

per mile (cents)----------—-
Total freight earnings. .
Freight earnings per m

$24,111,800 91 +%$1,889,144 90

128.82

125.15 +3 67

0.481 +0.014
$24 252,829 68 +%$1,941,972 56

road $13,963 11 $13,088 41 +$874 70
Freight earnings
mile (cents)- 283.78 280.42 +3.36
Total Traffic—
Gross earnings......... T $31,164,381 16 $28,487,765 63 +%$2,676,615 53
Gross earnings permlle of
road............. N mm $16,612 11 $15,373 86 +$1.238 28
Gross earnings per train
mile (cents) 243.23 234.73 +8.50
Operating expenses:
Passenger... ..$3,079,836 33 $2,719,021 75 +$360,814 58
Freight-— --$16,434,699 31 $14,345.602 07 +%$2,089,097 24

Passenger and freight___$19,514,535 64

$17,064,623 82
Per mile of road, passen-

+$2,449,911 82

o = N $1,641 70 $1,467 36 +$174 34
per mile of road, freight- $8,760 50 $7,741 82 +$1018 68
Per mile of road, passen- s

ger and freight------- :------  $10,402 20 $9.209 18 +$1,193 02
Per train mile, passenger

(Cents). e 85.98 77 96 +8.02
Per train mile, freight

(cents) 178.04 165.87 +12.17
Per train mile, passenger

and freight fcents)--, 152.31 140.61 +11.70
Per passenger per mil®

(cents)  —mmm—mm —mmmmmemeee 1.749 1.756 —0.007
Per ton per mile (cents)- 0.313 0.286 +0.027

Net earnings—
Passenger

..$1,889,742 59

Freight ..$9,760,102 93
Passenger and freight--.$11.649,845 52
Per mile of road, passen-

$1,515,914 20
$9,907,227 61
$11,423,141 81

+$373,828 39
— $147,124 68
+$226,703 71

[ L= $1,007 33 $818 09 +$189 24
Per mile of road, freight- $5.202 61 $5,346 59 — $143 98
Per mile of road, passen-
ger and freight----------- $6,209 94 $6,164 68 +$45 26
Per train mile, passenger
(cents)---—-m--m--mommommm- 52.76 43.46 +9.30
Per train mile, freight
(Cents) ....occeeeervinennns 105 74 114.55 —8.81
Per train mile, passenger
and freight (cents)___ 90.92 94.12 — 3.20
Per passenger per mile
(cents).. 1.073 0.979 +0.094
Per ton per )- 0 185 0.198 —0.113
Increase (+) or
Train Mileage— 1906-07. 1905-06. Decrease (—).
Of revenue pass trains... 3,581.926 3,487,819 +94.107
Of revenue freight trains-- 9,230,699 8,648.628 +582,071
Of non-revenue trains 715,717 770,476 — 54,759
Made by all trains.............. 13,528,342 12,906,923 +621,419
Engine Mileage—
Of passenger engines--------- 3,581,926 3,487 819 +94,107
Of passenger engines em-
ployed in hilplng pas-
senger trains 214,193 137,235 +76,958
Of freight engines. 9,230,699 8,648,628 +582,071
Of freight “engines em-
ployed In helping frelght
trains 5,659,916 5,275,565 +384,351
Of shifting engines. a,136,436 2,845,996 +290,440
Of maintenance of way
engines -—- 720,902 759,894 — 38,992
Of all engines-- - 22,544,072 21,155,137 +1,388;935
Car Mileage—
Mileage of passenger cars-- 19,879,208 18,627,804 +1,251,404
Average number passenger
cars per train mile......... .. 5.55 5.34 +0.21
Average number passengers
per train mile-----------—-—- 49 44 +5
Mileage loaded freight ctrs:
North and East.. 113,790.046 112,697.607 +1,092,439
South and West.. 92,123.010 87,303 321 +4,819,689
Mileage empty frelght care:
North and East--- 47,825.780 46,804,349 +1,021,431
South and West.. .. 65,076,042 68,697,665 — 3,621,623
Average number freight
cars per train mile 34.54 36.48 — 1.94
Average number Toaded
freight cars per train mile 22.31 23.14 — .83
Average number empty
freight cars per train mile 12.23 13.34 —1.11
Average number tons
freight per train mile.. 569 579 — 10
Average number tons
freight per loaded car
L L 25.50 25.57 —0.07
Average mileage operated
during year---------—------— *1,876 1,867 —9

See page 660.*
SUMMARY OF PASSENGER AND FREIGHT CAR MILEAGE.

————— Year ending June 30—
. 1907. 1906.

Total passengercar mileage on Norfolk & Western
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Railway  -------------- 19.879.208 18,627,804
Mileage of Norfolk & Wester

Norfolk & Western Railway.. 15,759,070 14 759 236
Mileage of Norfolk & Western

foreign lines .................. 1,291,454 1,241,308
Total mileage made hy Norfolk & Western pas-

SENQEr CarS  ....eevviiiviiiiiiiiieiiees eeeeena | 17,050,524 16,000,544
Mileage of foreign passenger cars (mcludmg Pull-

man) on Norfolk & Western Railway................. 4,120,138 3,868 568
Percentage of passenger car mileage made by

fOreign Cars. ..ot 20.73 21.0
Mileage of Norfolk & Western freight care on

Norfolk & Western Railway........ccooeeiiiiiinniinnnn. 195,848,745 200,032.946
Mileage of foreign freight care on Norfolk & West-

ern Railway i 122,966,133 115,469,996
Percentage of freight car mileage made by foreign

care 38.57 36.70
Mileage of Norfolk A Western box cars on Nor-

folk & Western Railway.....ccccceuiiie eivviiiiiiiennn s 25,267.081 29,494,953
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— Year ending June 30—
1907. 1906.

Average number of box cars in service on Norfolk

< Western Railway 3,116 3,229
Average daily mileage of box cars on Norfolk &

Western Railway 22.24 27.86
Mileage of Norfolk & Western coal cars on Nor-

folk & Western Railway 136,768,201 142,634,757
Average number of coal cars in service on Norfolk

& Western Railway 12,912 11,342
Average daily mileage of coal cars on Norfolk &

Western Railway 28.42 34.45
Total Norfolk & Western freight car mileage on

Norfolk & Western Railway in transportation

of freight 187,327,263 192,585,570
Average number of Norfoxk & Western freight

cars in service- 32,724 28,654
Average number of Norfolk & Western freight

cars in service on Norfolk & Western Railway.- 18,777 17,011
Average dally mileage on Norfolk & West. Ry- 27.33 31.02

GENERAL REMARKS.
Among the industries established on your lines during the
year are the following:

21 manufactorles of mineral and metal products.

66 “ lumber products.

27 “ “ farm Implements and farm products.
7 coal mines. e e

At the close of the year 165 coal and coke companies were
in operation; 13,673 coke ovens were completed, including
2,151 coke ovens of the United States Coal & Coke Companj”®
and 64 coke ovens were under construction.

There were also in operation 17 iron furnaces, with an esti-
mated aggregate capacity of 2,505 tons of pig iron per day;
4 furnaces with an aggregate capacity of 510 tons of pig iron
per day were out of blast.

The following are the more important of the works author-
ized and under construction:

Double track between Forest and Montvale, which has-
been put into operation; a small portion of the new grade im-
provement will not be available until about the end of 1907.

Tunnel work and roadbed for double track on improved
line for 2.7 miles west of Vivian, right-of-way for which is
being secured and construction of which will be undertaken
at a later date.

Tunnel work and roadbed for double track on improved
line for 1.5 miles east of Welch, the grading on which improve-
ment is well under way.

Double track, including two tunnels, on improved line for
3.0 miles, Davy to Claren, which will be finished early in 1908.

Tunnel work and roadbed for double track on improved
line for 7.0 miles, Claren to Wilmore, of which the tunnel work
has been recently started and will be completed late in 1908.

Double track on improved line for 4.1 miles, Wilmore to
laeger, 3.34 miles of which is now in operation and remainder
will be in use during the ooming year.

Double track for 2.3 miles west of laeger Siding, which
work will be completed during the latter part of 1907.

Double track for 8.3 miles, between Devon and the present
east end of second track at Lick Fork, which work is well
under way and will be completed early in 1908.

Double track for 5.6 miles, between East Ironton and
Hanging Rock, which is all in operation except short sections
aggregating 2.21 miles, to be finished in October 190’ .

Double track for 8.0 miles, between Valley Crossing and
Joyce Avenue, Columbus, 4.69 miles of which are in opera-
tion and balance of which will be in use in October 1907.

From its organization to June 30 1907 your Company has
expended for railroad lines, branches and extensions acquired
and constructed, for second tracks, for sidings, yards, sta-
tions and other transportation facilities, for betterments to
the property and for equipment, the sum of $49,001,458 25,
of which the sum of $35,100,221 12 is represented by capital
obligations and the remainder, $13,£>01,237 13, was appro-
priated from surplus income.

Additions to the equipment in use were also made through
the agency of equipment trusts, under which there have been
issued an aggregate of $14,500,000 Equipment Trust Certifi-
cates, of which $2,600,000 matured and were paid to June
30 1907; and additional arrangements have been made for
leased equipment aggregating in value $5,258,450 25, of
which the Company had received to June 30 1907 equipment
valued at $3,885,663 54.

These expenditures and agreements have added to your
Company’s road 293.43 miles of main line and branches,
179.02 miles of second track and 411.69 miles of sidings; and
to its equipment 437 locomotives, 141 passenger cars, 20,734
freight cars and 144 maintenance of way cars.

The policy of your management has been to supply ade-
quate facilities and sufficient equipment to move the business
offered to your lines, as rapidly as the necessary funds could
be secured from surplus income or through the sale of the
Company’s securities. Notwithstanding its persistent efforts
to that end, the expansion of industrial requirements has
been so great as to prevent their complete realization. The
results obtained in your Company’s operations amply demon-
strate the importance and value of the work already com-
pleted, and that the further Construction, Equipment and
Betterment work heretofore authorized and in progress is
urgently needed to conduct economically the business offered
to your Company, which could fully employ all such facilities
were the same now completed and in use.

The rapidly progressing development of the coal areas
tributary to your lines makes it increasingly evident that the
demands upon your management for transportation cannot
be properly met without the complete double-tracking of
the line from Concord to Columbus, which will involve the
construction, of 150.18 miles of second track, in addition to
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that already authorized, and the providing of such additional
passing sidings and other facilities east of Concord and else-
where and such equipment as may be necessary to maintain
the proper equilibrium in the carrying capacity of the system.

This work, while important to the interests of the stock-
holders, is equally important to the welfare of the common-
wealths traversed by your lines and of their citizens who are
striving to develop the natural wealth of their States, and to
broaden the market for their mineral and other products.
It therefore goes without saying that any policy which ham-
pers the development of the railroads, or, by depleting their
revenues, lowers their credit, and thus repels investors who
would otherwise purchase their securities at fair prices, can-
not but be fraught with disaster both to the States and to
the railways. It is not believed that such a policy will com-
mend itself to the dispassionate judgment of the communi-
ties served by your lines, or that, in the effort to correct
abuses that may exist, unjust treatment will be accorded to
corporations that are honestly endeavoring to fulfill the pur-
poses for which they were chartered. It is only eleven years
since your Railway passed through a receivership and fore-
closure and a drastic reorganization, and it certainly cannot
be seriously claimed that the small dividends since paid to
the shareholders have yielded even a just return upon its
capital. The owners of your property are entitled to the
same good faith which is properly exacted from them, and no
temporary prejudices or misunderstandings can excuse or
justify action which would deprive a railway shareholder
of the rights and remedies which are guaranteed to all classes
of the community. It was with this conviction, and in the
performance of a duty imposed upon your Board as trustees
for the shareholders, that it felt itself constrained to take the
legal proceedings recently initiated in Virginia for the pro-
tection of your interests in connection with the proposed re-
duction of your rates on passenger traffic, and it is a matter

Effective July 1 1907, Mr. William G. Macdowell, Vice-
of congratulation that, with the concurrence of the repre-
sentatives of the Commonwealth of Virginia, an arrangement
was reached whereby a speedy determination can be had of
the important questions at issue without, it is hoped, undue
damage to your property.

Messrs. Henry C. Frick and Levi C. Weir were elected Di-
rectors of the Company in July 1906, succeeding Messrs. W.
H. Barnes and J. B. Thayer, resigned. Mr. Joseph Wood

NORFOLK &WESTERN RAILWAY COMPANY—

ASSETS.
COST OF ROAD AND EQUIPMENT—
Railroad franchises and other property
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was elected a director of the Company in January 1907, suc-
ceeding Mr. James McCrea, resigned.

Mr. Joseph |I. Doran, having resigned as General Solicitor,
was appointed General Counsel; Mr. Theodore W. Reath,
Assistant General Solicitor, was appointed General Solicitor,
and Mr. Lucian H. Cocke was appointed General Attorney,
effective April 1 1907.

By reason of the increasing business of the company, a
revision of its organization became necessary, and, since
July 1 1907, the lines of the Company have been operated in
two General Divisions, the Eastern Division comprising the
line east of Bluefield, and the Western Division comprising
the line west of Bluefield, including the Bluefield terminals.
President, with supervision of the Accounting and Financial
Departments, became First Vice-President; Mr. N. D. Maher,
General Manager, was appointed Second Vice-President and
General Manager; and Mr. T. S. Davant, Freight Traffic
Manager, was appointed Third Vice-President and Traffic
Manager. As of the same date, Mr. George P. Johnson was
appointed General Superintendent of the Western Division
and Mr. A. C. Needles was appointed General Superintendent
of the Eastern Division; Mr. E. A. Blake, Superintendent of
the Shenandoah Division, was transferred to the Scioto Divi-
sion; and Mr. J. T. Carey, Assistant Superintendent of the
Pocahontas Division, was promoted to the Superintendency
of the Shenandoah Division.

The certificate of Messrs. Price, Waterhouse & Co., the in-
dependent auditors elected by the stockholders of the Com-
pany to audit the books and accounts of the Company, is
attached to the Balance Sheet.

The statistical tables showing in detail the operations of
the Transportation Department during the year demonstrate
the continued efficiency and economy of that Department.

On July 1 1907 the Classifications of Revenues and Expen-
ditures prescribed by the Inter-State Commerce Commission,
in accordance with Section 20 of An Act to Regulate Com-
merce, were put into effect by your Company. These classifi-
cations differ in many respects from those heretofore in use,
and will render it difficult to compare operating results with
those of previous years.

Acknowledgment is made of the faithful services of the
Company's officers and employees during the year.

By order of the Board,

L. E. JOHNSON, President.

GENERAL BALANCE SHEET JUNE 30 1907.

Comparison with
June 30th, 1906.

$151,521,213 02. + $5,538,940 02

Rolling stock

12,483,021 25
$164,002,234 27

*IAEGER & SOUTHERN RAILWAY - -1,499 019 86
¢+COLUMBUS TERMINAL & T R — 250 000 00
COST OF CONSTRUCT o) R D 1,381,142 76 f 1,381 142 76
BLACKSTONE & LUN AD 48 568 48 + 26,743 32
GUYANDOT & TUG R AD COMPA 194,987 42 + 145 161 97
POCAHONTAS & WES AD COMPA 313,290 66 + 210 613 22
BIG STONY RAILWA M Y 10,537 91 — 1 206 08
WEST VIRGINIA SOUTHWESTERN RAILWAY 151,655 07 + 2 896 99
INTERIOR & WEST VIRGINIA RAILROAD COMPANY 55,000 10 + 55 000 10
EQUIPMENT LEASED UNDER TRUST AGREEMENTS, LESS AMOUNTS PAID OUT OF
INCOME. 11,900,000 00 + 2,500,000 00
EQUIPMENT UNDE I, EASES FROM VIRGINIA COMPANY- 3,500,000 00 + 3,500,000 00
COMPANY'S SECURITIES IN THE TREASURY—
Adjustment preferred stock.. $8,900 00
Common stock 15%888888
First consolidated mortgage bonds , 1,552,700 00
INVESTMENTS IN OTHER COMPANIES oot ittt ettt st st ennes 1,108,236 18 +41,177 60
ACCOUNTS RECEIVABLE—
Station agents $956,034 12 + 211,858 46
Traffic balances 899,948 86 + 406,401 80
United States Government 69,172 80 + 2,979 08
Individuals and companies 975,161 84 + 112,113 33
Proceeds of Convertible Bonds (Deferred installments) 4,076,000 00 + 4,076,000 00
6,976,317 62 11701 81
INSURANCE PAID IN ADVANGCE .o oot i e a e se e e e naanas ceee e e nnaenae e e ennnes 46,425 26 + )
MATERIAL AND SUPPLIES 3 452,687 39 -H ,048,423 63
POCAHONTAS COAL & COKE CO.— CASH ADVANCES FOR ADDITIONAL REAL ESTATE. 925,000 00 4 125,000 00
VIRGINIA COMPANY 172,713 74 + 172,713 74
CASH 4,413,266 82 1.
TOTAL. $200,206,763 68 +%$18,080 486 02

¢Transferred to Cost of Road and Equipment as of July 1st 1906.

LIABILITIES.

CAPITAL STOCK—
Adjustment preferred

$23,000,000 00

Common

66,000,000 00

FUNDED DEBT—
South Side Railroad Company consolidated mortgage bond

$89,000,000 00
$1,000 00

Virginia & Tennessee Railroad Company enlarged mortgage bonds

5,000 00

Norfolk & Western Railroad Company—
General morteage 6% bonds

7,283,000 00

New River Division first mortgage 6% bonds

2,000,000 00

Improvement and Extension mortgage 6% bonds

5,000,000 00

Scioto Valley & New England Railroad Company first mortgage 4%

Norfolk & Western Railway Company—
First consolidated mortgage 4% bonds

bonds
Columbus Connecting & Terminal Railroad Company 5% mortgage bonds

5,000,000 00
600,000 00

40,400,500 00

Divisional first lien and general mortgage 4% bonds

13,000,000 00 + $2,000,000 00

Convertible 10-25-year 4% bonds

14,576,000 00 + 14,576,000 00

OUTSTANDING EQUIPMENT TRUST CERTIFICATES FOR LEASED EQUIPMENT

INTEREST ON FUNDED DEBT, ACCRUED BUT NOT MATURED
ACCOUNTS PAYABLE—

Pay-TOIIS oo e e

Audited vouchers

Traffic balances

Individuals and companies

TAXES ACCRUED

BETTERMENT FUND.

RESERVE FUNDS—
Acquiring additional equipment 1

Equipment renewal

Casualty. *

Rail renewal--——--

Cross-tie renewal

PROFIT AND LOSS it it

Digitized for FRASER
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87,865,500 00
....................... 11,900,000 00 + 2,500,000 00
1,120,451 67 490,150 00
....................................... $1,274,636 40 + 197,844 47
2,198,743 12 + 382,663 67
112,546 55 + 17.607 05
128,536 46 — 98,887 82
3.714,462 53
452,061 56 + 91,802 46
1,204 64S 67 ~ — 1,944,122 33
— 573,445 24
$291,318 70 + 130,145 29
—949 34
157,349 56 11,560 76
28,565 42 + 28,565 42
477,233 68
4,472,405 57 + 671,551 63

$200,206,763 68 +$18,080,486 02
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COST OF ROAD JUNE 30 1907.

The cost of road June 30 1906 wa
Add for—

{145,982,273 00

Dry Fork Branch (laeger & Southern Ry)-- $65,238 54
Speedwell Extension---------------mmmmmmmmmeo 1,253 03
Laurel Creek Spur, 613 17
Connecting Southern Railway with Forest

Branch 1,525 10
Extension, Honaker Branch----—-———--mmeemmmeev 5,514 92
Superior Branch 2,542 45
Stations, buildings and shops-—---- 540,869 64
Coal, water and sand supply plant: 34,070 57
Second track (including tunneling 1,760,106 20
Sidings, passing sidings and yards--- --1,336,019 17
Interlocking and signal apparatus, &c--------- 162,118 93
Miscellaneous 6,349 59

Transferred from open accounts as of July 1 1906—
Dry Fork Branch (laeger & Southern Ry.)
Columbus Terminal & Transfer R. R. Co. property at
Columbus

3,916,221 31
1,499,019 86
250,000 00

$151,647,514 17
Deduct for—
Cost of work on Concord and Forest

Branches (transferred to open accounts)-. $123,427 09
Miscellaneous credits 2,874 06
------------------ 126,301 15
Costofroad J»»e 30 1907 .....cciiiiiiiiiiiiiiiiiiiiiees e .$151,521,213 02
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COST OF EQUIPMENT JUNE 30 1907

The cost of equipment June 30 1906 was $12,483,021 25
No additional charges.

Cost of equipment June 30 1907 $12,483,021 25

CERTIFICATE OF INDEPENDENT AUDITORS.
PRICE, WATERHOUSE & CO..
Chartered Accountants.

New York, September 4 1907.

To the Shareholders of the Norfolk & Western Railway Company:

We have examined the books and accounts of the Norfolk
& Western Railway Company at Roanoke and Philadelphia
for the year ending June 30 1907 and

We Certify that the annexed General Balance-Sheet is
properly drawn up therefrom so as to show the true”financial
position of the Company at that date.

PRICE, WATERHOUSE & CO.,
Chartered Accountants.

THE DENVER & RIO GRANDE RAILROAD COMPANY.

TWENTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1907.

To the Stockholders of the Denver < Rio Grande Railroad
Company:

The income of your Company for the fiscal year ended
June 30th 1907, including $243,379 17 interest and dividends
received, was $21,652,420 89, an increase of $1,704,181 25
as compared with the previous year.

The gross earnings from operation were $21,409,041 72,
being an increase of $1,722,926 93 over the previous year;
the operation expenses were $13,252,112 26, being an increase
of $1,147,940 10; and the net earnings were $8,156,929 46,
an increase of $574,986 83. The percentage of increase in
gross earnings was 8.75 per cent, in expenses 9.48 per cent
and in net earnings 7.58 per cent.

After providing for all charges against income, including
two semi-annual dividends of 2/~ per cent each upon the
preferred capital stock, and contributing $120,000 00 to
the Renewal Fund, there remained a surplus from the year’s
operations of $1,769,944 17

From which appropriations were made for
Additional standard-gauge equip-

ment $825,000 00
Additions and improvements to the
fixed plant 700,000 00 1,525,000 00

Leaving surplus, carried to Profit

and Loss $244,944 17

For detailed information you are referred to the statements
and statistics prepared by the Comptroller and the General
Auditor and submitted herewith.

There are bonds and stocks in the treasury of the Company
at par value amounting to $81,744,507 50, which are carried
on the books at $26,197,970 13; also bonds at par and cash
in the Special Renewal Fund amounting to $433,812 54,
carried at $334,026 29, and bonds and stocks deposited with
the Morton Trust Company as collateral for certain First
Consolidated Mortgage Bonds of the Rio Grande Western
Railway Company amounting at par value to $16,614,-
000 00, and carried at $9,768,063 52. A statement in detail
covering these securities will be found on page 667.

There were no unpaid vouchers at the close of the fiscal
year, except those for June which are payable in the ordinary
course of business during July.

The independent examination of the accounts of the Com-
pany, required by the by-laws, was made by Mr. E. B.
Pryor, Vice-President of the Wabash RR., his selection
being decided upon by the Committee appointed at the last
annual meeting of the stockholders. His certificate will be
found on page 666.

Under the terms of the Equipment Trust, explained in
former annual reports, two semi-annual payments of prin-
cipal and interest were made, amounting to $195,562 50,
of which $138,500 00 was paid out of the Special Renewal
Fund and the balance, $57,062 50, was paid out of the Gen-
eral Fund and charged to Profit and Loss.

The two extensions or branches in the Bingham District,
Utah, referred to in the last annual report, were completed
and are now in operation. Additional expenditures in con-
nection with them have been authorized by the management,
because the tonnage of low-grade ores to be moved from the
mines to the smelters has increased rapidly, making necessary
not only additional trackage facilities, but also facilities for
housing and taking proper care of the motive power assigned
to this traffic. About $245,000 par value Rio Grande West-
ern 4% Consolidated Mortgage Bonds were issued during the
year on account of these branches or extensions, thus com-
pleting the issue authorized by the mortgage on this twenty-
eight miles of railroad.

There were purchased during the year 51 locomotives, 9
passenger cars, 5 chair cars, 4 dining cars and 250 ore cars,
all standard gauge, at a total cost of $1,256,915 54, of which
the sum of $1,029,209 55 was provided from Income. Addi-

tional freight equipment to meet the demands of growing coa
and ore traffic was authorized, and an appropriation of
$825,000 was made from the Income of the last fiscal year to
cover in part the cost thereof. A further appropriation of
$700,000 was made from Income to provide additions and
improvements to the fixed plant, especially additional track-
age facilities that were greatly needed in various localities on
both Denver & Rio Grande and Rio Grande Western. Further
expenditures for similar purposes must be made without de-
lay, in view of the congestion of traffic at times, on several
portions of the standard-gauge system.

Your Directors have deemed it prudent and proper to
apply, so far as practicable, a portion of current income to
these uses, for two reasons:

First, because monetary conditions have not permitted
the sale of securities, except at great sacrifice; and, second,
the quotas of bonds authorized by the mortgages for addi-
tions and improvements are not far from complete issue, and
your Directors thought best to hold in reserve the balance
of the quotas for future use and when they may be sold at
fair prices. The unissued bonds available for this purpose
are about $2,100,000 Denver & Rio Grande First Mortgage
4% Bonds and about $1,000,000 Rio Grande Western First
Consolidated Mortgage 4% Bonds.

In this connection it is desired to present for your careful
consideration the following statement, comparing the salient
financial and physical features of the property for the years
1907 and 1896. The reason for selecting 1896 for comparison
is because dividends were then resumed on the Preferred
shares, at the rate, however, of only 2% per annum, after the
trying years of 1893, 1894 and 1895.

Denver & Bio Grande RR. Co. 1907. 1896. Increase.
Capital Stock D. & R. G. RR. Co— $ $ $
Preferred 45,761,400 23,650,000 22,111,400
Common 38,000,00038,000,000"  ..ccoeverrrrnnn.

Total Capital Stock.........cceeuienien 83,761,400 61,650,000 22,111,400
Funded Debt D. & R. G. RR.Co._- 49,134,500 43,136,000 5,998,500
. G. W. Ry. Co.. 29,682,400 16,000,000 13,682,400

Total Funded Debt---- 78,816,900 59,136,000 19,680,900
162,578,300 120,786,000 41,792,300

The Capital Stock of the Rio Grande Western Railway
Company, $17,500,000, was acquired by the issue of $20,-
750,000 Denver & Rio Grande Preferred Stock in 1901, prior
to which the Rio Grande Western had acquired the Capital
Stock of Utah Fuel Company in exchange for $6,000,000
R. G. W. 1st Consolidated Mortgage Bonds.

Improvements and additions from capital during
the eleven years, including the Capital Stock of

R. G. W . Ry., and securities of other auxiliary

companies $40,946,399
Improvements and additions from Profit and Loss

and Income $12,155,188
Denver & Rio Grande and Percentage

Rio Grande Western. 1907. 1896. of Increase.

Total Mileage, Main line and Branches 2,552.38 2,177.46 17.2:
Mileage, second main track 73.43 33. 121.11
Mileage, standard-gauge lines 1,757.38 1,181.85 48.70
Mileage, narrow-gauge lines 795.00 995.61 Deo0.20.15
Mileage, yards and side tracks 559.03 412.10 35.6!
Aggregate weight of rails, in net tons 295,511 216,423 36.
Number of locomotives 533 3 45.6.
Total locomotive tractive power__ 14,162,971 6,754,099 109.69
Number of passenger train cars 367 32.97
Number of freight cars, all classes

except cabooses 13,908 8,065 72.45
Total tonnage capacny of frelght cars 425,765 166,712 155.39

Gross Earnings........... /$21,409,041 72$10,008,544 90 113 91
Net Earnings ...$8,156,929 46 $4.160.367 84 96 06
Interest, Taxes, nt ..$4,100,132 79 $3,083,970 09 32 9s

Comment on the statement is really unnecessary, but your
Directors cannot forbear emphasizing the fact that more than
$12,000,000 was expended on the property, nearly all from
Income, and without incurring any additional fixed charges.

In eleven years the gross earnings increased about 114 per
cent and net earnings nearly 100%; the fixed charges about
33%; narrow-gauge mileage was reduced 200 miles bj* stand-
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ard-gauging; the standard-gauge lines were increased about
j575 miles, and the mileage of the system, main line and
oranches increased about 375 miles.

During last fiscal.year about 8,850 tons of new 85-Ib. steel
Vails were used, of which about 7,640 tons were laid on the
main line of the Rio Grande Western, making a total of
*827 miles of road laid with that weight of rail between Den-
ver and Ogden. The remainder of the new 85-lb. rail was
'used for replacing worn rails and for providing additional
trackage facilities,mother portions of the main line between
the points hereinabove named where 75-Ib. rails are in use
will be relaid with 85-Ib. rails, as occasion requires, and the
released second-hand rails will be used on lighter-traffic
portions of the system.

The belief your Directors expressed in the last annual
report, that there would be greater business activity, accom-
panied by substantial increase in traffic and revenues, was
realized, although the net results were less than anticipated,
owing to advanced prices of labor and materials. As here-
inbefore stated, the gross earnings from operation increased
$1,722,926 93, of 'w.hjch $1,279,609 15 was from freight,
$344,730 48 passenger and $98,587 30 express, mail and
miscellaneous. The average gross earnings per mile for the
entire system were $8,564 00, or nearly $4,000 00 per mile
more than for the fiscal year ended June 30th 1896; and the
net earnings per mile were $3,263 00, or about $1,350 00 per
mile more than they were, eleven years ago.

The year that has just' closed was marked by conditions
of general prosperity in the two States traversed by your
system, due in a great measure to the lawful and peaceful
endeavors of all classes of labor, at good wages, to promote
industry and commerce and the general welfare of the States
of Colorado and Utah. If these desirable conditions con-
tinue, and the prices of base metals are fairly well maintained,
there is every reason to believe that the new fiscal year will
yield results at least equaUy as good as those covered by
this report.

Former reports*have explained at length and fully the rela-
tions with the Western Pacific Railway Company and the
carefully matured plans for constructing a low-grade line
between Salt take City .and San Francisco. Work has been
delayed by the general scarcity of labor throughout the
country, accentuated,'go far as Western Pacific was con-
cerned, by the demand for labor in San Francisco, following
the calamity which befell that city. At the close of the fiscal
year there wer” 177 miles of track laid and grading was pro-
ceeding more actively than it had been during the preceding
ten or twelve months. The most retarding feature just now
is the slow progress at certain important tunnels, on the com-
pletion of which mast, depend the opening of the through
main line. The Chief Engineer of the Western Pacific Com-
pany has been especially directed to expedite this branch
of the work and the contractors have been pressed as strongly
as possible to make more satisfactory progress. It is hoped
and believed that the Western Pacific Railway Company
will have a continuous line of. rails from Salt Lake City to
Oakland by September 1st 1908, or very soon thereafter.

By Order of the Board of Directors.

E. T. JEFFERY,
President.

New York, August 29th, 1907.
Denver, Colorado, August 24 1907.

To the StockholderS<of-, the Denver & Rio Grande Railroad
1 Company:

* Complying with the request of the Committee appointed
at the last annual meeting of the Stockholders of the Denver
& Rio Grande Railroad Company, that | examine the books
and accounts of your Company for the fiscal year ending
June 30 1907, | have made the examination and hereby cer-
tify that the statements of the financial condition of the Com-
pany, as shown in the annual report for that period, are
correct and as detailed therein.

The details of the several accounts, as shown in the General
Balance Sheet, Statement of Earnings and Expenditures and
the Income Account, with the statistical information given
in the report, are complete and correct, and are as shown by
the records in the general books of the Company.

| desire to express my thanM to the Officers of the Com

pany for their valuable assistance given me while making this
examination. , Every facility necessary to enable me to make
the examination thorough and complete was given to me.
\VAY, Very respectfiilly,
E. B. PRYOR,
0% Behalf of the Stockholders.

REPORT OF THE COMPTROLLER.
The Denver & Rio Grande Railroad Co.,

Vi > New York, August 21 1907.
Mr. E. T. Jeffery, President.
Dear Sir:—1, beg to present herewith my .report of the

Company'’s financial condition June 30 1907y,consisting of the
adjustments mad™ mvthe General Profit and Loss and Re-
newal Fund Accounts during the fiscal year then ended,
together with Comparative Balance Sheet, Summary of its
financial operations outside of its Income Account, based on
si“ch comparison,”, apd Statement of Securities

[Vorur.

luxt,

owned by the Company at that date, arranged in the ©rdier
named. In conjunction with the Balance Sheet, and imme-
diately following it, | have inserted a statement showing the
adjustments made in the account of “Cost of Road” for the
fiscal year ended June 30 1907.

Annexed hereto is the report of the General Auditor,
exhibiting in detail the Earnings and Expenses and other
statistical information from the records of the Company
for the same period.

Very respectfully,

STEPHEN LITTLE,
Comptroller

GENERAL PROFIT AND LOSS ACCOUNT.

(Adjustments therein July 1 1906 to June 30 1907.)

Dr. Cr.
By Balance June 30th 1906 $3,307,992 48
By Surplus for the year ended June 30th 1907,
as per Income Account (on next page)--———-

To Equipment Bonds
$150,000 00

redeemed
Less amount charged

138,500 00 $11,500 00
45,562 50

244,944 17

Renewal Fund...

Interest on Equipment Bonds-. $57,062 50

To Discount on D. & R. G. RR.
Bonds sold

To Discounton R. G. W. Ry. Mortgage Bonds
sold 18,080 00

To Reconstruction of Highway Bridge across
Arkansas River to Company's station
grounds at Sallda, Colorado

To Adjustments during the year

To Balance

Mortgage
855 00

5,000 00
2,423 31
3,469,515 84

$3,552,936 65 $3,552,936 65

By Balance at credit of Profit and Loss June
30th 1907, see Balance Sheet, page 668

$3,469,515 84
RENEWAL FUND.

(Adjustments therein June 30 1906 to June 30 1907.)

Dr. Cr.
By Balance June 30 1906 _ $334,938 30
By Receipts from Income 120,000 00
By Accretions to the fund during the year--—————- 17,587 99

To Equipment Bonds redeemed $150,000 00
Less amount charged Profit and
Loss 11,500 00 $138,500 00

334,026 29

To Balance

$472,526 29 $472,526 29

By Balance at credit of Renewal Fund, June 30
907

$334,026 29

COST OF ROAD.

D.&R.Q.RR. R.Q.W.Ry. Total.
$ $ $
To Balance June 30 1906...103,72*.289 25 13,484,649 38 117,207,938 64
To Bingham Branch Extension-
Cost to_ June
30 1907 $775,760 13
Less previously
charged"Cost

of Road” --. 707,295 15

68,464 98 707,295 15
To Garfield Beach Extension-
Cost to June 3
1907 ..ooovenennn $195 727 64
Less previously
charged” Cost

of Road” ... 14,781 94

180,945 70 14,781 94

To Betterments (page 668)__ 228,420 64 26,106 41 254,527 05

Total Debit 228,420 64 748,183 50 976,604 14
By Transferred to Open
Account:
Real Estate,
Utah............ $154,563 99
Salt Lake Cit

y
DepotProp'ty 183,175 69 337,739 68

337,739 68

410.443 82

228,420 64 638,864 46

Net Debit for the Year
ToCostof Road June 30 1907 103,951,709 89 13,895,093 21 117,846,803 10

SUMMARY OF FINANCIAL OPERATIONS
HE DENVER & RIO GRANDE RAILROAD COMPANY FROM
NE 30 1906 TO JUNE 30 1907, OUTSIDE OF ITS INCOME
ACCOUNT.
Resources to be accounted for, thus:

Decrease of Assets.

OF T
Ju

Materials and Supplies_ i eeeeemeeeeeeeeen $129,701 92
State and County Warrants - 135 05
CaSh i  e—— 306,151 78
Loans and Bills Receivable 437,925 00
Agents, Conductors and Foreign Roads 97,450 45
D. & R. G. RR. Co. First Consolidated Mortgage 4% Bonds

iN Treasury —-—-mmm e e 67,000 00
D. & R. G. RR. Co. Improvement Mortgage 5% Bonds in

Treasury 16,500 00
Cash (to be invested) Special Renewal Fund)------—-------meee-—- 912 01
Boca & Loyalton RR. Co. and Associated Companies,

Capital Stock......ccuoe... . 7,50000
Special Building Fund. 10,683 39

Total Decrease of Assets------ $1,073,959 60

Increase oj Liabilities.

D. & R. G. RR. Co. Preferred Capital .Stock............ $48,700 00
Rio G. W. Ry. Co. First Consol. Mtge. 4% Bonds 745.800 00
Pay Rolls 83,040 49
Rio G. W. Ry. Co. Mtge. Bond Coupons due and unpaid 1,360 00
Rio G. W. Ry. Co. Mtge. Bond Coupons accrued but notdue. 7,458 00
Betterment Fund, D. & R. G. RR ———— 264,490 34
Betterment Fund, R. G. W. Ry 68,153 88
Accrued Taxes 25,395 80
Accrued Rental of Leased Lines 23,594 44
Dividends on Preferred Capital Stock 1,127 50

Total Increase of Liabilities.......cccooiiiiiiiiiiiiiiiii s $1,299.120 45
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Increase in Projit and Loss.
(As per Comparative Balance Sheet.)
By Balance at Credit of Profit and Loss June

07 $3,469,515 84
By Balance at Credit of Profit and Loss June
906 . i e e 3,307,992 48
Increase for the year $161,523 36
Grand Total to be acoocnted for $2,504,603 41

This sum is accounted for as follows:

Increase oj Assets.

(o113 Ao A 2 e X=X c IR $638,864 46
Equipment 1,029 71
Real Estate, Utah 161,363 99
Salt Lake City Depot Property. 213,112 61
Individuals and Companies 213,066 85
. S. Government 6,521 35
Pueblo U. D. & RR. Oo. Sinking Fund 800 00
Rio G W. Ry. Co. First Consol. Mtge. 4% Bonds in Treasury 595,800 00
Rio G. Southern RR. Co. Capital Stock 48,773 50
Salt Lake City U. D. & RR. Co. Capital Stock 19,910 00
Total Increase of Assets .$1,899,242 37
Decrease of Liabilities.
D. & R G RR. Co. Equipment 4VE% Bonds, Series “A” .. $150,000 00
Vouchers 102,568 09
Bills Payable 6,000 00
D. & R G. RR. Oo. Mtge. Bond Coupons due and unpaid------ 2,457 50
Utah Central RR. Co. Mtge. Bond Coupons due and unpaid- . 460 00
Equipment Renewal Fund 130,714 34
Special Equipment Fund . * 204,209 55
Insurance and other Reserve Funds 5,437 62
Dividends on Interim Certificates 285 50
Insurance Collected _ 3,316 43
Total Decrease of Liabilities $604,449 03

Decrease in Renewal Fund.

As per Comparative Balance Sheet.)

By Balance at Credit of Renewal Fund June
30 1906

$334,938 30
By Balance at Credit of Renewal Fond June
0 1907....ccceeeeeee e caraeanaae saeeeeaeae s 334,026 29
Decrease for the year $912 01
Grand Total aoooonted for $2,504,603 41

SECURITIES OWNED JUNE 30 1907.
Shares. Capital Stocks in Treasury— Face Value. Book Value.
100.000 Rio Grande Western Ry. Co. Com-$10,000,000 001
75.000 Rio Grande Western Ry. Co. Pref_ 7,500,000 00j $20,750,000 00

35,485HRio Grande Southern RR. Co 3,548,537 50 387,033 50
12, 211 ~Rlo Grande Junction Ry. Co 1,221,150 00 173,311 00
3 750 Rio Grande & Santa Fe RR. Co___ 375,000 00 217,500 00
5,800 Rio Grande Railroad Co 580,000 00 580,000 00
2,000 Rio Grande Pagosa & Nor. RR. Oo. 200,000 00 172,276 61
30.000 Globe Express Co . , ) 00 74,000 00
62 D. & R. G. RR. Co. Pref 6,200 00 5,580 00
510 Duchesne Railway Co * 51,000 00 0,110 20
330 Carbon County Railway Co 33,000 00 2,000 00
81 1-5Pueblo Union Depot & RR. Oo 8,120 00 8,120 00

1,091 Salt Lake City Union Depot & RR.
Co.. Part CoSt---—-----mm-mmmm oo 199,100 00 19,910 00

500.000 Western Pacific Railway Co 50,000,000 00

Total . $76,722,107 50 $22,394,841 31

Securities of Boca & Loyalton RR.
Co., and Associated Oompanies__$1,504,500 00 $789,862 19

No. Mortgage Bonds in Treaturu—m
| Dtavtr & Rio Grande RR. Co.

667

Consol. 4H % $500 00 $500 00
1,411 Rio Grande Southern RR. Co. 4%. 1,411,000 00 919,366 63
1 Rio Grande Gunnison Ry. Oo. 100,000 00 S7,000 00

996 4-10 Rio Grande Western Ry. Co. Con-
sol. 4%
260 Utah Central Railroad Co. 4% --—-
750 Utah Fuel Co. 5%

996,400 00 996,400100
260,000 00 260,000 00
750,000 00 750.000t.00

Total $3,517,800 00 $3,013,266 63
Total Value Securities in Treas $81,744,507 50 $26.,197,970 13

In Special Renewal Fund—
266 Rio Grande Southern RR. Co. 4%

Bonds $266,000 00 $172,900 00

163 Denver & Rio Grande RR. Oo. ©on
sol. 4% Bonds, 131 of $17,000

each and 32 of $500 each -147,000 00 140.31S 75
20,812 54 20_,812 64
Total....ooovieeeiiee LT $433,812 54 $334,026 29

Securities Deposited with Morton
Trust Co.. Trustee—
1,301 TiIntlc Range Ry. Co. 1st Mtge. 9%
Bonds $1,

1,772 Sevier Ry. Oo. 1st Mtge. 5% Bonds 1
910 Shares Castle Valley Ry. Oo. Com.

Stock
5,204 Shares TIntIc Range Ry. Co. Pref.

7,806 Shares TIntIc Range Ry. Oo. Com.
Stock

6,196 Shares Sevier Ry. Oo. Pref. Stock -

9,294 Shares Sevier Ry. Co. Com. Stock ..

2,500 Shares Utah Central RR. Co., Com.

Stock
2.00 Sharis Utah Eastern Ry. Co. Oo m.
Stock

100,000 Shares Utah Fuel Co. Com. Stock _ 10,

10.000 Shares Copper Belt RR. Co. Com.
Stock ----- s -

301,000 OQ $1,360,683 56
,772,000 00 642,395 72

91,000 00 91,000 00
320,400 oov

780,600 00J 1.350.071 15
619,600 001

929,400 00j 131,100 00
250,000 00 2,745 72

250,000 00 68 37
000,000 00 6,000,000 00

100,000 00 200,000 00

Total___ $1014,000 00 $9,768,063 52

Total Value of Securities Owned~$98,792,320 04 $36.,300,059 94

EARNINGS, EXPENSES AND NET EARNINGS

FOR THE FISCAL YEAR ENDED

JUNE 30 1907.

Compared with Year Ended' Ju»e 3!) 1906.
Inc. (+J or
Earnings— 1906-07. 1905 06. Dec. i—).
Freight $15,223,165 46 $13,943,556 31 + $1,279,609 15
Passenger 4,954,158 60 4,609,428 12 + 344,730 48
Express, Mail and Miscel-
laneous 1,231,717 66 1,133,130 36 +98,587 30
Total Earnings $21,409,041 72 $19,686,114 79 +$1,722,926 93
Expenses—
Maintenance of W ay $1,866,326 94 $1,979,615 89 -$113,288 95
Malnt. of Structures 483,514' 42 435,736 82 + 47,777 60
Malnt. of Equipment___ 2,940,742 56 2,566,410 53 + 374,332 03
Conducting Transporta
tlon 7,418,699 45 6,621,986 32 +796,713 13
General 642,828 89 500,422 60 +42,406 29

Total Expenses $13,252,112 26 $12,104,172 16 +$1,147,940 10

Percentage of Operation. 61.90

6149

Net Earnings $8,156,929 46 $7,581,942 63 + $574,980 83

INCOMB ACCOUNT FOR THE FISCAL YEARS ENDED JUNE 30 1907 AND 1906.

1906 07. 1905

Gross Earni’ngs from Operation
Operating Expenses

$21,409,041 72
*3,252,112 26

Per Cent of Gross Earnings

Net Earnings from OperaUon

Add Income from Interest and Dividends on Securities Owned

Add Interest, Discount and Exchange

Total Net Income..
Less—
Interest on Funded Debt-

06.
$19,686 114 79
12,104,172 16

61.90 61.49

$8,156,929 46 $7,581,942 63

$187 105 83 $167 SO7 88
56,273 34 243,379 17 94,316 97 262,124 S5
$8,400,308 63  $7,844,067 48

$3,191,906 50

0,216 34

5 S6

Insurance
Rental of Leased Lines

254, 1020 27 4,223,511 96
77777777 $4,176,706 67

Surplus for the Year-—---------mmmmmmmmm e

202,184 94 4,131,593 64
$3,712,473 84

Out of which were declared two dividends of 2}$ % each on the Preferred Capital Stock..$2 288 852 50 $2,280,635 00
There was also set aside for Renewal Fund 120,000 00 2,406,852 50 120,000 00 2,405,635 00
B ala CE = = = = = et e e ee e et e eeeeata e eeaaan e eetnnn eeaaneeeeenn e eeann e eeaennne tennnnn $1,769,944 17 1,306,838 84
Against which there was charg d— $
Appropriation for Betterments $700,000 00 $150,000 00
And appropriation for New EqQUIPMENT - ... ceraeeree e ennes o 825,000 00 1,525,000 00 1,000"000 00 1,150,000 00
Remaining Surplus carried to the credit of Profit and Loss $244,944 17 $156,838 84
CURRENT ASSETS AND LIABILITIES JUNE 30 1907. LIABILITIES.
ASSETS Vouchers _ $500,573 83
. . Pay Rolls 886,114 C9
Cash in Treasury $1,763,03580 T el $1,386,087 92
Cash set aside for Payment of Coupon;- - 300.200 00 Bond Coupons, including those due July 1: ' '
Cash set aside for Construction of Spur track R. $849,663 75
near Toluca, Colo 35 182 83 R G W Ry O 312,680 tO
o o e $2,098,418 63 Utah Central R. R. Co 120 00
Loans and Bills Receivable 58,724 53 1,162,463 75
Real Estate, Colorado 24,887 26 Accrued Interest D. & R. G R. R Co. Im-
Real Estate, Utah- provement Mtg. 5% Bonds $34,729 1?
Salt Lake City Di pot Property- Accrued Interest R. G. W. Ry. Oo. First Consol.
Materials and Supplies . Mtg 4% Bonds 144,824 09
Agents. Conductors and Foreign Roads__ " """"""""461 995 92 Accrued Interest Utah Central R. R. Co. First
U. S. Government 76,346 79 Mtg. 4% Bond 6,500 00
Individuals and Companies-........ccccceiiiir ceiiiiiiiens e 1,452,049 99  Accrued Interest D. & R. G. Western Ry. Co.
State and County Warrants __ 3,196 92 Mtg. 6 % Bonds, Unexchanged-----------=2m-----—- 200 00- 186,233 17
Pueblo Union D(pot & R. R. Co. Sinking Fund 13,606 00 Accrued Taxes . 328,043 38
M Crande Southern k. R Co. 4 % $910,366 63 R e Eased Lines.. ) ) 5750 43
! ¢ - R . o - Special Equipment Fund 795,790 43
Rio Grande Gunnison Ry. Co. 6% 87,000 00 Eguipme?\t IgenewaI'Fund, D.&R.G.R.R. "$56,964 68
D. & R. G. R. R. Co. Con. 4 « %-- 600 00 Equipment Renewal Fund, R. G. W . Ry - 31,406 92-- 118,371 03
Rio Grande Western Ry. Co. Cons. 4% 996,400 00 Betterment Fund, R. G. W Ry $68,153 88
Utah Central R.R.C0.4% 260,000 00 Betterment Fund, D. & .RG. R. R 264,400 34
Utah Fuel Co. 5% . 750,000 00 332.644 22
o, - -- 3,013,266 63 Insurance Fund, R. G. W. Ry $78,785 54
Special Renewal Fund: Ogden Gas Plant Insurance Fund _ 12,192 08— 90.977 02
Representmg the Investment of Renewal Fund— Dividends on Preferred Capital Stock $f,144,910 60
D. R. G. R. R. Oo. First Cons. Mtg. 4% Dividends on Interim Certificates f,091 41
_Bonds ...... T $140,313 75 Scrip Dividend No. 2 altd Interest 38 91 ~
Rio Grande So. R. R. Co. First Mtg. 4% Bonds 172,900 00 145,950 3a
Cash (to be invested).....ccccoes coiiiiiiieiiiis e 20,812 64 Insurance Collected 10,344 74
-------------------- 334,026 29
Total Current Liabilities .$5,630,601 7<
Balance. Current Assets in excess of Current Llabimfcs- - 4,296.593 3?
Totaliiiiiiiiiiee e $9,927 193 11 T Ot -$9,927,1.93 11
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CONDENSED BALANCE

ASSETS.
Cost of Road and Structures $117,846,803 10
Equipment 11,285,678 64

Real Estate, Colorado 24,887 26
Real Estate, Utah 161,563 99
Salt Lake City Depot Property 213,112 51
Materials and Supplies 1,116,205 65
State and County Warrants 3,196 92
Cash in Treasury $1,763,035 80
Cash set aside for Payment of Coupons-------—- 300,200 00
Cash set aside for Construction of Spur Track
near Toluca, Colo__ = 1--——-- 35,182 83
77777777777777777777 2,098,418 63
Loans and Bills Receivable 958,724 53
Individuals and Companies 1,452,049 99
Agents, Conductors and Foreign Roads-------------—===-—-m-m-m-—= 461,995 92
U. S. Government 76,346 79
Pueblo Union Depot & R. R. Co. Sinking Fund---------------- 13,600 00
Mortgage Bonds in Treasury as per detailed statement (page
00) 3,013,266 63
Securities Deposited with The Morton Trust Co., Trustee, as
per detailed statement (page 000).— 9,768,063 52
Investments in Capital Stocks, as per detailed statement
(pasre 000)......... - 23,184,703 50
Special Renewal Fund 34,026 2g
Total ASSEES. oo OO, $172,012,443 87

BETTERMENTS DURING THE YEAR ENDED
JUNE 30 1907.

-Charged Cost of Road-

.RR. R.G.W.RV. Total.
i 90 $19,728 90
' 05 11,407 05
New Engine House at Burnham i72 40,225 72
i42 69,742 42
i 00 10.000 00
Stations and Other Buildings . $4,789 70 7,584 81
Shop Machinery and Tools .38 5,701 24 6,327 62
Additional Trackage Facilit
Sundry Places i 06 15,615 47 89,510 53
' 44 53,937 44
: 54 277,354 54
104,217 68 104,217 68
1 62 $130,324 09 $690,036 71
Less Amount Charged Income—
Additional Trackage Facilities:
Florence to Canon City $53,937 44
MInturn to Tenn. Pass-277,354 54
331291 98 1
East of Soldier Summit............. .. 104,217 68J 435,509 66
Total transferred to Cost of Road
page 666.. .$228,420 64 $26,106 41 $254,527 05

FREIGHT STATISTICS.

1906-1907. 1905-1906.
Freight Earnings $15 223,165 46  $13,943,556 31
Revenue Tons 8,788,819 8,539,471
Ton Miles-.. 1,131,113,993 1,078,347,946
Non-Revenue Ton M 174,361,746 156,746,670
Revenue Ton Miles per Mile of Road___ 52,446 435,344
Train Miles 4,790,498 4,898,556
Loaded Car Miles 62 075,332 61,094,824
Empty Car Miles 32,836,423 31,453,373
Loaded and Empty Car Miles 94,911,755 92,548.197
Engine Miles (Exc. Switch and Work
Train 6,120,966 6,328,716
Freight Earnings per Mile of Real Op-
erated $6,089 27 $5,629 21
“ “ “ Train Mile $3 18 $2 85
“ “ “ Car Mile 16.04 cts. 15.07 cts.
" Ton Mile 1.35 cts. 1.29 cts.
Average Revenue Tons per Train 236.11 220.14
Non-Revenue Tons per Train.. 36.40 32.00
TonsperTraln 272.51 252.14
Revenue Tons per Car. f- 11.92 11.65
“ " mper Loaded Car. 18.22 17.65
Non-Revenue Tons per LoadedCar 2.81 2.57
Tons per Loaded Car 21.03 20.22
Cars per Train . 19.81 18.89
Train Engines per Train--- 1.28 1.29
“ Haul of each Revenue Ton (in
MileS) i 128.70 126.28
—Hunt, Mann & Saltonstall, bankers, 60 State Street,,

Boston, have issued a very complete circular regarding the
Bangor & Aroostook RR. and its finances. A map of this
road, especially compiled by Hunt, Mann & Saltonstall,
accompanies thq circular; which is now ready for distribu-
tion among investors.

— Francis, Bro. & Co., St. Louis, have prepared an inter-
esting typewritten circular on Great Northern ore certifi-
cates. This was gotten up by the firm simply for the use of
its customers, but requests for copies are being received from
different parts of the country.
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[Vorl. Ixxxv.
SHEET JUNE 30 1907.
LIABILITIES.
D. & R. G. R. R. Co. Cap. Stock, Common--$38,000.000 O#
D. & R. G. R. R. Co., Cap. Stock, Preferred- 45,761,400 00
—————————————————————— $83,761,
D. & R. G. R. R. Co. First Consol. Mtg. 4%
Bonds 33,517,000 0®
D. & R. G. RR. Co. Improvement Mtg.
5% bonds 8,335,000 0*
D. & R. G. R. R. Co. First Consol. Mtg.
4H% Bonds 6,382,500 0*
D. & R. G. Co. Equipment 43"%
Bonds, Series"A " 900,000 0*
————————————————————— 48,134 500 00
R. G. W. Ry. Co. First Trust Mtg. 4%
Bonds $15,200,000 Of
. G. W. Ry.. Co® First Consol. Mtg. 4%
Bonds 14,482,400 08
—————————————————————— 29,682 400 00
Vouchers *00 573 83
PAY ROIIS iiiiiiieiis cieeieeiesias ceteesaeees ceenseans eenseennesnsesssenseensensnannees 880 ,114 09
D. & R. G. R. R. Co. Bond Coupons due and
unpaid, including July 1 Coupons------------- $849,663 76
R. G. W. Ry. Co. Bond Coupons due and un-
paid. including July 1 Coupons---------------- 312,680 68
Utah Central R. R. Co. Bond Coupons due
and unpaid 120 O#
[ J.16-2 463 75
D. &R .G .R.R Co. Impt. 5% Mtg. Bonds
Coupons accrued but not due $34,729 17
R. G. W. Ry. Co. First Consol. 4% Mtg.
Bond Coupons accrued but not due--—-—-—- 144,824 O#
D. & R. G. W. Ry. Co. Mtg. 6% Bond Cou-
pons accrued but not due-------=--=-mmmmmmmmeun 200 0*
Utah Central R. R. Co. Bond Coupons ac-
crued but not due 6,500 08
- - 186 253 17
Special Equipment Fund 795 790 45
Equipment Renewal Fund 118 371 55
Betterment Fund, D. & R. G. R. R 264 490 34
Betterment Fund, R. G. W. Ry - =mmmmmmemee oo 68 153 88
Insurance Fund $78,785 54
Ogden Gas Plant Insurance Fund-——--T. 12,192 08
---------------------- 00 ,977 62
Accrued Taxes 328 043 38
Accrued Rental of Leased Lines 73 074 62
Dividends on Preferred Capital Stock $1,144,910 O#
Dividends on Interim Certificates 1,001 41
Scrip Dividend No. 2 and Interest 38 01
e~ 1,145 950 32
Insurance Collected 10 344 74
Total Liabilities.... $168,208
Accounts to Balance:
Renewal Fund . $334,026 20
Profit and Loss 3,469,515 84
------------------- — 3,803
TOtal i $172,012
PASSENGER STATISTICS.
1906-1907. 1905-1906.
Passenger Earnings $4,954,158 60 $4,009,428 12
Mall and Express Earnings $790,223 91 $735,954 16
Revenue Passengers 2,068,273 1,836,776
Passenger Miles 252,613,614 264,599 363
Passenger Miles per Mile of Road 101,045 102,785
Train Miles... . 3,921,768 3.922,195
Car Miles......ccce e 25,351,148 24,912,189
Engine Miles 4,978,218 4.873.435
Passenger Earnings per Mile of Road- $1,981 66 $1,860 89
Mall and Express Earnings per Mile of
Road $316 09 $297 12
Passenger Earnings per Train Mile--——-—— $1 2# $1 18
Mail and Express Earnings per TralnMlle 20.15 cts 18.76 cts.
Passenger Earnings per Passenger Mile.. 1.96 cts 1.81 cts.
Average RevenuePassengers per Train.- 64 41 64.91
Cars per Train 6.4%# 6.35
Train Engines per Train----------- 1.2T 1.24
“ Haul of Each Passenger (InMiles) 122.14 138.61
EARNINGS, EXPENSES AND NET EARNINGS
(INCLUDING RIO GRANDE WESTERN BY.)

From July 1 1891 to June 30 1907.
Average Miles

Year Operated. Earnings. Expenses. Vet Earnings-
1891-92 2,121 $11,474,871 08 $6,789,928 8# $4,684,942 28
1892-9........uueee 3 2,160,814,108 47 885,231 34 4.928,877 13
1893-9 4 2,173 77,362 47 5,349,564 68 3,227,797 81
1894-9 5 2,177 9,106,531 71 5,437,455 3T 3,669,076 34
1895-9 6 2,18 10,008,544 5,848,177 06 4,160,367 84
1896-97 - 2,212 9,413,618 77 5,679,880 98 8,733,737 87
1897-9 8 2,232 11,705,213 82 7,086,775 78 4,618,438 12
1898-9 9 2,254 12,623,235 56 7,794,875 46 4,828,360 10
1899-190 0O 2,294 14,756,683 16 9,201,848 56 6,554 834 60
1900-190 1 2,330 16,359,610 34 10,347,136 51 0,012,473 83
1901-190 2 2,347 17,036,828 48 10,331,542 4* 6,705,286 05
1902-190 3 2,378 17,304,559 86 10,629,850 38 6,674,709 48
1903-190 4 2,398 16,446,435 10 10,058,443 78 6.387,991 32
1904-190 5 2.420 17.031,507 33 10,168,960 61 0,862,546 72
1905-190 6 2,477 19,686,114 79 12,104,172 16 7,581,942 63
1906-190 7 2,500 21,409,041 72 13,252,112 26 *,166,929 46

PER MILE OPERATED.
Average Miles

Year. Operated. Earnings. Expenses. Net Earnings.
1891-9 2 2,121 $5,410 00 $3,201 08 $2,209 00
1892-9 3 2,160 5,469 00 3,188 08 2,281 00
1893-9 4 2,173 3,947 00 2,462 08 1,485 00
1894-9 5 2.177 4,183 00 2,498 08 N
1895-96 . 2,181 4,589 00 2,681 08
1896-9 7 2,212 4,256 00 2,568 08 1,688(00
1897-9 8 2,232 ,244 00 3,175 00 2.069'00
1898-99 - ,254 5,600 00 3,458 08 2.142 00
1899-190 0 2,294 6,433 00 4,011 08 2,422100
1900-190 1 2,330 7,021 00 4,441 08 2,580700
1901-190 2 2,34 7,259 00 4,402 00 2,857*00
1902-190 3 2,378 7,277 00 4,470 08 2,807100
1903-190 4 2,398 6,858 00 4,194 00 2.664*00
1904-190 5 2,420 7,038 00 4,202 00 2.836i00
1905-190 6 2,477 7,948 00 4,887 00 3,061 00
1906-190 7 2,500 8,564 00 5,301 00 3,263 00

— The William R. Compton Bond & Mortgage Co., Macon,
Mo., have issued a circular describing a number of Western
county and town bond issues and farm mortgages, to which
they invite the attention of investors.

— Messrs. Shoemaker, Bates & Co., 37-43 Wall Street and
500 Fifth Avenue, announce that they are making a specialty
of the New York City 4}*% bonds due 1957.

—The Guaranty Trust Co. advertises on page xi an at-
tractive list of investment securities to which the attention
of investors is invited. k 1_
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Potter Ore Co.—Ore Holdings.— See “Iron Ore Mines” in
report of Republic Iron & Steel Co. under “Annual Reports”
on a preceding page.—V. 83, p. 1416.

Sloss-Sheffield Steel & Iron Co.—Earnings.—The results
for the three and the nine months ending Aug. 31 1907
(August estimated) were:

3 Months Kct Interest Other Preferred Balance,
ending Aug. 31— enrnings. and taxes, expenses, dividend. surplusm
1907 (estimated)........... $507,676 $62,310 .... $114,000 $331,366
1906 (estimated) 348,302 61,350 35,610 114,000 137,342
9 Months—
1906-07 (estimated)..$1,399,443 $186,920 $342,000 $870,523
1905-06 (estimated) .. .1,148,432 184,050 69,696 342,000 552,686

The accrued dividend on the common stock at the present rate of 5%
per annum would call for $125,000 for the 3 months, or $375,000 for the
9 months.— V. 85! p. 409.

Tennessee Coal, Iron & Railroad Co.—Listing.—The New
York Stock Exchange has authorized the listing prior to
Jan. 1 1908, as from time to time issued and paid for in full,
of the S3,417,200 additional common stock which was offered
at par to shareholders of record Nov. 30 1905. (Compare
V. 83, p. 1294).

Earnings.— For seven months ending July 31 1907:

Netearns. after deduct'ns.$1,918,116 IDepreciation $226,687
Other Income 11,167 [Dividends 523,466
——————————————— linterest on common stock

Total net Income $1,929,2831 sub.-payment 45,422
Bonded debt, interest and i e

charges-----------mcmmmmemeee 508,8691 Surplus $624,839
— V. 85, p.603.

United States Independent Telephone Co., Rochester,

N.Y.—Assercfs to Plan.— The reorganization committee, it is
said, states that all the largest bondholders have assented to
the proposed plan. See plan in V. 85, p. 409, 534.

United Shoa Machinery Corporation.—New Officers.—The
following changes are announced:

William Barbour succeeds John H. Hanan as a Vice-President. In addi-
tion to his duties as Secretary, Louis H. Baker was elected assistant to the
President. Fred.H. Wallis was elected Assistant Secretary. Charles G.
Rice was added to the board of directors.— V. 84, p. 1490.

Utah Consolidated Mining Co.—Dividend Reduced.—A
quarterly dividend of $1 per share (par S5) has been declared
on the $1,500,000 stock, payable Oct. 15 to stockholders
of record Sept. 21, comparing with Sl 25 per share and 25
cents extra paid in April last. In Jan. 1907 a semi-annual
distribution of $2 50 a share and 50 cents extra was made
and in 1906 there were two distributions of 2J72% each. In
1905 the dividends aggregated 4J3/£%. An official statement
says that the reduction was made on account of the uncertain
conditions of the copper market and the serious outlook
with regard to fuel.—V. 84, p. 630.

Wolverine Copper Mining Co.—Dividend Reduced.—A
semi-annual dividend of $7 50 per share has been declared,
payable Oct. 14 to stockholders of record Sept. 28, comparing
with S10 a share in April last, S9 in October last and $8 in
April 1906. The stock consists of 60,000 shares of 825 each,
of which $13 has been paid in. Dividend record:
Divs-—--1898. 1899. 1930. 1901. 1992, 1993. 1904. 1905. 1906. 1937.
Per ct_ 7$1.00 $3.50 $4.00 $4.00 $4.00 $5.50 $7.50 $11.00 $17.00 $17.50
—V. 83, p. 329; V. 85, p. 340

Vulcan Detinning Co.—Royalty from American Can Co.—
The injunction obtained by this company (V. 85, p. 44)
having prevented the American Can Co. from operating its
detinning plant (which has, it is said, a capacity of 40,000
tons a year), and therefore from detinning some 15,000 tons
of scrap tin which it had on hand, the company has agreed
to pay the Vulcan Detinning Co. a royalty on each of these
15.000 tons for the privilege of detinning the same. This
payment does not affect the claim for past damages against
the American Can Co.—V. 85, p. 528, 44.

Western Union Telegraph Co.—Strike Considered as Past-
—The executive committee on Sept. 11 passed a resolution
approving the course pursued by the President and officers
of the company “in regard to the late strike.” Eastern
Superintendent Brooks pronounces as preposterous the claim
of the strikers that the company has not handled more than
16.000 telegrams on any one day since the strike began, and
he adds:

The llruros for the week ending Sept. 7 show that we handled an average
of 68,00.) messages each day la-it week. In thU average the press messages
are not considered. They are looked on as one message Irrespective of
length, and this was not taken Into account. The busiue'ss actually meant
an average of 80,000 messages a day of thirty words cach.

While the strike has not actually terminated, the general
belief is that it will shortly be brought to a close. The offi-
cials of the company deny that there is any probability of a
compromise.

Financial Statement Omitted.—The directors this week
omitted to issue the usual quarterly statement of earnings.
—V. 85, p. 474, 416.

Welsbach Company.—Report.— For eleven months end-
ing April 30, contrasting with full year ending May 31 1906:

—————————————————— Deductions--------m-mmmmmmemee

Period Gross De- Rond Sink. Div. Bal.,
Covered— Income, rec'n. Interest. Fund. 52 %.) suré).
1906-07 (11 mos.) $806,449 £32,899 $299,108 $96,580 $70,000 $107,862
326,300 105,360 70.000 31,618

1905-06 (year)... 569,907 36,629
V. 83,p.629.

Wisconsin Pea Canners Co.—First Dividend.—The direc-
tors have declared a dividend of 10% on the preferred stock,
payable quarterly, beginning Oct. 15 1907. Books close
Oct. 15. It is thought that action will be taken early in
November on the question of declaring a dividend on the
common stock. Compare V. 85, p. 350.
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COMMERCIAL EPITOME.

Friday Night, September 13 1907.

The condition of general trade remains satisfactory in the
main. In some branches of business, however, the activity
is not as great as recently, owing to more or less hesitation
among some buyers on account of financial conditions.
The continued decline on the Stock Exchange is proving
disturbing. Prices are generally firm, though a further
decline in copper and some other metals has occurred.

LARD on the spot has been quiet and firm on light offer-
ings. There has been no export business this week, the sales
being limited to small city lots. City 8%c. and Western
9@9.10c. Refined lard has been dull but firm at a moderate
advance in prices for some grades. Refined Continent 9.60c.,
South American 10.30c. and Brazil in kegs 11.60c. Offer-
ings have been small. Speculation in lard futures at the
West has been moderately active, with some irregularity in
prices, but the changes as a rule have been narrow. The
near months have been bought on the strengthening cash
position, owing to decreasing stocks. There has been some
buying of late by packers as a hedge against shipping sales.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery 9.07~ 8973~ 8.97! 8.97H 9.02~ 0.02)4
October delivery 9.15 9.10 9.07K 9.07~ 9.12~ 9.10
January delivery-------—-- 8.87M 8.80 8.77}~ 8.77Ji 8.80 8.75_

PORK on the spot has been steady, with trade quiet and
confined to local jobbers. Offerings have been small, off-
setting the dulness of trade. Mess $17 75@$18 50, clear
$16 50@$17 75 and family $19.- Beef has been quiet and
steady. Supplies<continue light. Mess $10@$10'50, packet
$11@%$11 50, flank $10 50@%$11, family $13@,$13 75 and
extra India mess $21@%$22. Cut meats have been steady,
with a small jobbing trade. Pickled shoulders 73”c.,
pickled hams 12@ 12 J”c. and pickled bellies, 14@101bs., 10)4
@ 113*rc. 'Fallow has been steady; some inquiry from ex-
porters has been reported, but sales have been light; city
637c. Stearines have been dull and steady; oleo 8J~@8J"c.
and lard 10%c. Butter has been fairly active-and firm;
creamery extras 27}4c. Cheese has been quiet and firmer;
'State, f. c., small, colored or white, fine, 14c. Eggs have
been firm and more active; Western firsts 2i@21">c.

OIL.—Cottonseed has been firm, with an increased,de-
mand. Prime summer yellow 55@56¢.; winter 59@60c.
Linseed has been dull but higher, owing to an advance in
the market for seed. City, raw, American seed, 44@45c.;
boiled 43@46c.; Calcutta, raw, 70c. Lard has been quiet
and easier; prime 74@76c. and No. 1extra 54@57c. Cocoa-
nut has been dull at a further decline. Cochin 9}£@9}"c.
and Ceylon 83J4@83"2C. Peanut has been moderately active
and steady; yellow 65@80c. Olive has been steady, with
some increase in the request for yellow; green 65@75c. and
yellow 70@80c. Cod has been steady; supplies arc light

and there has been a good demand for small lots. Domestic
36@38c. and Newfoundland 40@42c.
COFFEE on the spot has been quiet and steady. Rio No.

7, 6% @67~c. West India growths have been quiet and
steady; fair to good Cucuta 8@ 9”c. The speculation in
future contracts has been dull, with narrow fluctuations in
prices. In the main the tone has been somewhat easier,
owing to weakness in Europe at times, foreign selling, under-
stood to be for short account, and local liquidation. Some
bullish crop reports have been received, but have had no effect.
The closing prices wtrj as follows:

September 5.90c.|January.. 6.05c.|May. 6.30c.
October 5.90c. |February 6.10c. |Jun,e 6.30c
November 5.95c. [March 6.15c.!July f>.30c.

December 6.00c. |Aprll 6.20c. JAugust 6.35c.

SUGAR.—Raw has advanced slightly, with a small in-
crease in business. Centrifugal, 96-degrees test, 3.93”c.;
muscovado, 89-degrees test, 3.43%c., and molasses, 89-
degrees test, 3.18%c. Refined has been steady, with a
better demand on withdrawal account and also as regards
new business for prompt shipment. Granulated 4.70@4.80c.
Spices have been moderately active and firm. Teas have
been active and firm. Hops have been quiet and firm. Crop
reports have been unfavorable, owing to excessive rains. (

PETROLEUM has been active and firm for both domestic
and export trade. Refined, barrels, 8.45c., bulk 4.95c. and
cases 10.90c. Gasoline has been active and firm; 86 degrees
21c. in 100-gallon drums. Naphtha has been active and
firm; 73@76 degrees 18c. in 100-gallon drums. Spirits of
turpentine has been dull and weak at 54c. Rosin has been
quiet and easy at $4 25 for common to good strained.

TOBACCO.—Trade in domestic leaf has shown some in-
crease, owing to larger offerings of the 1906 crop from pack-
ers, though Ohio and Wisconsin are not quite ready for mar-
ket. Prices have been generally firm. Sumatra has con-
tinued in active demand. Havana has been quiet and firm.
Reports regarding the new domestic crop have been more
favorable; beneficial rains having fallen in some sections.

COPPER has been dull and weaker; lak™ 163”~@16j"~c. and
electrolytic 15%@16¢c. Lead has been 9ull and weaker at
4.70@4%c. Spelter has been quiet and easier at 5.25@
5.30c. Tin has been quiet, and steady at 36%c. for Straits.
Iron has been steady with some increase in the demand; No. 1
Northern $20 20@$21 20.
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COTTON.
Friday Night, September 13 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
100,227 bales, against 44,559 bales last week and 21,688
bales the previous week,, making the total receipts since
the 1st of September 1907, 140,195 bales, against 212,582
bales for the same period of 1905-06, showing a decrease
since Sept. 1 1907 of 72,387 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston . 5,431 6,124 5,608 5,134 6,314 4,859 33.470
Port Arthur T
CorpusOhristl, &e _ _ ____ I 148 148
New Orleans___ 67 1,478 615 1,050 663 559  4.432
Mobile — 25 126 971 115 96 426 1,759
Pensacol_ ------- T —

Jacksonville, &e.

Savannah 5,297 5,250 7,133 6,333 10,198 6,967 41,178
Brunswick ...___ _ 3,186 3,186
Charleston ...__ 839 785 1,238 200 2,140 1,227 6,429
Georgetown ' *rr _

Wilmington ~339 716 1,547 485 1,464 2,181 6.732
Norfolk 273 463 571 227 230 629 2,393
N 'port News. &c 264 264
New York_ 0.0 e e —
Boston..... _ i

Baltimore - e 186 186
Philadelphia___ -————- o ——— 50 50
Total this week. 12,271 14,942 17,683 13,544 21,105 20,682 100,227

The following shows the
since Sept. 1 1907, and the

week's total receipts, the total
stocks to-night, compared with

last year:
1907. 1906. Stock.
Receipts to
September 13. This Since Sepp This Since Sep
week. 1 1907. week. 1 1906. 1907. 1906.

Galveston - _ _ 33,470 56,653 73,860 121.509 26,622 68,642
Port Arthur . - — —
CorpusOhristl.&c. 148 148 427 564 _
New Orleans____ 4,432 5.310 17,727 23,693 34,500 23,654
Mobiler _i__ . 1,759 1,962 3,808 6 657 4,164 9,782
Pensacola. .. __ 2,549 2,549 I
Jacksonville. &c. : I — _
Savannah 41,178 53,918 33,010 46.983 38,844 38,487
Brunswick. ___ 3,186 3,845 279 279 575 1.778
Charleston . . . . 6,429 7,322 3,848 5,075 7,577 4,067
Georgetown - _
Wilmington 6,732 6,898 1,842 1.973 7,121 2,283
Norfolk 2,393 3,559 1,870 2,790 10,769 7,828
Newport News,&c 264 264 99 175
New York 169,932 88,401
Boston 7 13 4,589 1,630
Baltimore. _ 186 186 87 189 2,825 1,313
Philadelphia 50 130 108 133 1,339 1,786

Total 100,227 140,195 139,521 212,582 308,857 249,651

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Recetpls at— 1907. 1906. 1905. 1904. 1903. 1902.
Galveston___ 33 470 73,860 76,689 76,220 25,987 80,346
Pt. Arthur,&c 1-18 427 546 201 313

New Orleans- 4,432 17,727 10,902 17,040 7,541 35,742
Mobile 1,759 3,808 5,778 5,309 4,271 3.462
Savannah 41,178 33,010 76,697 59,218 37,965 46,683
Brunswick .. 3,186 279 4,867 3,462 134 1,000
Charleston, &c 6,429 3,848 11,954 14,125 7,959 12.501
Wllming'n.&c 6,732 1,842 14,239 4,745 20,075 19,953
Norfolk 2,393 1,870 11,713 6,584 5,372 6,718
N’port N., &c. 264 99 167 167 48 297
All others 236 2,751 2,186 272 557 4.462
Total this wk_ 100,227 139,521 215,738 187,343 110,222 211,164
Since Sept. 1. 140,195 212,582 387,189 343,360 151,785 455,806

The exports for the week ending this evening reach a tota
of 49,850 bales, of which 22,597 were to Great Britain,
7,400 to France and 19,853 to the rest of the Continent.
Below are the exports for the week and since Sept. 1.

Week ending Sept. 13 1907. From Sept. 1 1907 to Sept. 13 1907.

Exported to— Exported to—
Exports
from— Conti-
nent.

Great
Britain.

Great Conti-
Britain. Fr'nce nent.

17,284 7,400 13,740 38,424

Total. France Total.
Galveston
Port Arthur

Corp.ChrLsti,&c

23,043 17,105 19,440 59,588

700 * 1,230 ' 1,930
Mobile
Pensacola
Fernandina
avannali
runswick____
harleston
limington___

ewport News
ew York
oston
altimrre ....
hiladel >uia ..
Portland,Me.,
an Francisco.
eattle
Tacoma
Portland, Ore.
Pemblna
Detroit

4,549 1111 6.013 10,562 " 6,763 15,443
764 100 864 798 200 998

B

18

M3Total 22,597| 7,400 19.853 49,850 31,304 17,105! 29,569 77,978

Total 1906 28,751j13,096. 35,13lj 76,978 48,119 13,596] 67,940 129,655

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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[Vorl. Ixxxv.
On Shipboard, Not Cleared for—

Great r Ger- Other Coast- Leaving

Sept. 13 at— Britain.]JFrance many. Foreign wise. Total. stock.
New Orleans.. 146 402 1,222 824 2,594 31,906
Galveston 8,031 2,512 1,495 955 1,200 14,193 12,429
Savannah 1,900 1,500 4,100 7.500 31,344
Charleston_____ 1,500 1.500 6,077
Mobile * 200 55 255 3,909
5,880 5,880 4,889
2-000 ‘ 250 *800 eoo 3,650 166,282
Other ports___ 4,000 1,200 5,200 11,249
Total 1907.. 14,177i 5,264 6,217 2,379 12,735 40,772 268,085
Total 1906-. 15,981! 6,485 18,455 13,501 12,288 66,710 182,941
Total 1905.. 32,681 10,732 47,041 7,937 18,592 116,983 332,529

Speculation in cotton for future delivery has been more
active, but this has been at the expense of values, which
have jfallen under heavy liquidation and bear attacks, due
largely to the fact that the Government reports on the gin-
ning and the condition of the crop which appeared on Mon-
day the 9th inst. were more favorable than had been ex-
pected. Few in the trade had expected that the amount
ginned to Sept. 1 had exceeded 100.000 bales, whereas the
Government gave it at 191,416 bales, as compared with
407,551 on the same date last year. The report on the con-
dition of the crop, too, was a complete surprise to very man}',
who had expected that it would be something lower than 70%.
The Government stated it at 72.7%, against 75% last
month, 77.3 last year, 72.1 two years ago and a ten-year
average of 74.5. Rears have naturally been encouraged
by these reports, while many who had purchased in antici-
pation of much lower figures from the Government have been
forced to liquidate. There has been heavy selling on stop-
loss orders, and the market has lacked support except what
has come from the covering of shorts. Another important
factor in favor of the advocates of lower prices is the increas-
ing movement of new cotton to market. This has not only
encouraged bearish sentiment in the future markets, but
has also induced spinners to hold aloof in the belief that the
effect of increasing receipts will be to weaken the Southern
spot markets, some of.which have already weakened to some
extent under this influence. Moreover, much of the crop
news of late, except that from Texas, where the crop appar-
ently is still deteriorating, owing to- the absence of moisture,
has been of a very favorable tenor. The spot demand at
Liverpool, too, has latterly fallen off. Wall Street and local
interests have been heavy sellers of futures, and Southern
and Liverpool operators have also sent selling orders. At
times, however, rallies have occurred, owing largely to profit-
taking on the short side, though the action of the Revision
Committee in narrowing the differences on the high grades
and widening those on the low caused more or less new buy-
ing for a time, partly by commission houses. But] in the
main sentiment is bearish, owing to the belief among very
many that the increasing movement of the crop can have
but one effect, namely, lower prices. To-day prices de-
clined, owing to further bear attacks and heavy liquidation.
Room traders hammered on the larger receipts and reports
that spot markets at the South \ere weakening. Wall
Street, Liverpool and Southern interests were selling. The
weather was favorable in the main. Covering of shorts
caused a partial rally towards the close. Spot cotton has
been quiet and weak. Middling uplands closed at 12.80c.,
showing a decline for the week of 70 points.

The rates on and off middling, as established Nov. 21 1906
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Fair € 2.00 on Strict low mid..c 0 14 oflJMIddilng tinged-.c 0.12 off
Strict mid fair___1.75 on Fully low mi

Middling fair_____1.50 onjLow middling. . ___0.90 off
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 off
Fully good mid___0.88 on Fully good ord.__1.07 off Middling stained___0.50 off
Good middling____0.76 on Good ordinary___..1.25 off Barely mid. stained 0.78 off
Barely good mid___0.57 on Strict g’d mid. tgd.0.30 onjStrict low m stain.1.50 off
Strict middling___0.38 on Good mid. tinged.. EvenIFully 1L m stained.1.75 off
Middling . ............. Basis Strict mid. tinged. .0.06 off Low mid. stained. .2.00 off

The new rates established Sept. 11 1907 will be found on
a subsequent page.

The official quotation for middling upland cotton in the
New York market each day of the past week has been:

Sept. 7 to Sept. 13— Sat. Mon. Tues. Wed. Thurs.
Middling upland..-----------------13.60 13.25 13.05 13.05 12.90

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Sept. 13 for each of the past 32 years have been as follows:

Fri.
12.80

1907 c. 12.80 1899 c__-. 637 1891.C-. 8.7511883.c_. .10.25
1906 9.80 1898 5.81 . 10.75 1882 _ .12.75
1905 . 7.37 1889 ..11.37 1881-_ . 12.50
1904 10.90 1896. -- -. 8.62 1888 -.10.37 1880-.. . .11.81
1903 -_12.00 1895 1887 .. . 1879 ...12.31
1902 __ 8.88 1894 _. 6.88 1886 9.25 1878 ...11.50
1901 8.37 1893 8.25 1885 10.06 1877 ..11.25
1900 11.00 1892 .- 7.19 -1884 10.75 1876 -.11.50
MARKET AND SALES AT NEW YORK.
Futures Sales of Spot and Contract.
Spot Market Market
Closed. Closed. Con- Con-
Export sum’n. tract. Total.
Saturday.. Steady Steady 197 197
Monday— Quiet, 25 pts. dec.. Steady--—----—--—- 724 1.400 2,124
Tuesday .. Qulet, 20 pts. dec.. Steady . TOO 100
Wednesday Steady 50 50
Thursday . Steady, 15 pts. dec. Steady__ - 5.000 5,000
Friday--- Steady, 10 pts. dec. Barely steady ‘600 2,500 3.000
1,571 8,800 10,471
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lowest and closing prices at

New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night,

as made

up 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.

September 13— 1907. 1906. 1905. 1904.
Stock at Liverpool 664,000 327,000 685,000 126,000
Stock at London... 29,000 13,000 25,000 23,000
Stock at Manchester 46,000 34,000 46,000 11,000

Total Great Britain stock........ 739,000 374,000 756,000 160,000
Stock at Hamburg 20,000 22,000 20,000 44,000
Stock at Bremen... 100,000 50,000 154,000 35,000
Stock at Antwerp 4,000
Stock at Havre 103,000 51,000 60,000 49,000
Stock at Marseilles 4,000 4,000 3,000 3,000
Stock at Barcelona 15,000 6,000 15,000 8,000
Stock at Genoa___ 18,000 13,000 11,000 28,000
Stock at Trieste 38,000 6,000 3,000 16,000

Total Continental stocks 298,000 152,000 266,000 187,000

Total European stocksS................ 1,037,000 526,000 1,022,000 347,000
India cotton afloat for Europe.. 124,000 57,000 90,000 13,000
Vmecrican cotton afloat for Europe 77,218 170,607 234,000 173,000
Egypt,Brazil,&c..afloat for Europe 21,000 15,000 25,000 16,000
Stock In Alexandria, Egypt 20,000 27,000 35,000 47,000
Stock In Bombay. India.... 485,000 565.000 549,000 304,000
Stock In IT. S. ports 308,857 249,651 440,512 198,177
Stock In U.S. Interior town 101,611 121,033 175,170 95,551
U. S. exports to-day : 12,364 16,741 55,751 43,403
mTotal visible supply______ .2,187,050 1,748,032 2,635,253 1,237,131

Of the above, totals of Amerlcan and other descriptions are as follows:

American—

Liverpool stock bales. 555,000 234,000 620,000 59,000
Manchester stock 43,000 30,000 41,000 7,000
Continental stock 200,000 94,000 226,000 77,000
American afloat for Europe 77,218 170,607 234,000 173,000
U. S. port stocks __ 308,857 249,651 449,512 198,177
U S. Interior stocks 101,611 121,033 175,170 95,551
U-S. exports to-day 12,364 16,741 55,571 43,403
Total American ....... 1.298,050 916,032 1,801,253 653,131
East Indian, Brasil, Ac.—
Liverpoolstock. 109,006 93,000 65.000 67,000
London stock... 29,000 13.000 25,000 23,000
Manchester stock - 3,000 5,000 5,000 4,000
Continental stock-- 98,000 58,000 40,000 110,000
India afloat for Europe- 124,000 57,000 1)0,000 13,000
Egypt, Brazil, &c., afloat 21,000 15,000 25,000 16,000
Stock In Alexandria, Egypt. 20,000 27,000 35,000 47,000
Stock In Bombay, India ........... 485,000 565,000 540,000 301,000

Total East India, &c 889,000 832,000 834,000 581,000

Total American ,298,050 016,032 1,801,253 653,131

Total visible supply 2,187,050 1,748,032 2,635,253 1,287,131
Middling Upland, Liverpool... . 7.10d. 5.63d. 5.57d. 6.82d.
Middling Upland, New York 12.80c. 0.80c. 10.75c. 10.90c.
Egypt, Good Brown, Liverpool.. 11 I-16d. 107?tfd. 8Hd. 8wd.
Peruvian, Rough Good, Liverpool 12.00d. 8.50d. 9.35d. 11.00d.
Broach, Fine, Liverpool 6*,d. 5Kd. 5 7-16d. 6 1-16d.
Tinnevelly, Good, Liverpool......... 5 15-16n. 51-16d. 5 5-16d. 5 9-16d.

Continental
The above figures for
of 13,155 bales,
crease of 448,203
1904.

a gain of

bales from
bales over
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imports past week have been 28,000 bales.
1907 show a decrease from
439,018
1905,

last week

6, a de-
899,919
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INTERIOR TOWNS the movement—that is,
for the week and since Sept. 1, the shipments

for the week and the stocks to-night, and the same items for
the corresponding period for the'previous year—is set out
in detail below.

Rt LAt S-S
=4 23 eoso3=" NOaZfo0o=-Sc3Q0-6p30232=25
o »52 5330008202 00Ca0=38CC8%3250338
o ax 55083560°822553<80535353"5p8¢c
2 ° P=3s555c cQ05s<scls coRo< 255
- o Bm_cngg“ J‘Q,G-N_:!O:cgz c®- ‘g 3-
8 3 af Tgv Taerat o g 2
o 3 : S
2 K
H
3
» —
H o
H
=3
2
74 x
42 3 z-0 o X » 5|
o5 T 2% 2 ::::8 D ::D @
:==:=$:O 0 Cc tT 9'3"5‘:\)
% 2050 L ano < 2 5 FY?\E
s o5 fegZ @ 5 Ig2
. %20: 0 io5% R
o=i =S EEE] oYg i3
;33 ) o 20
IS Do 0w = 3
Slo
= 2i°
§.%1¢
Fi T
H [}
2 -
3 4 2
. $ 13
T X
5 R
& 3
2 o3
N
~N § g‘ §
4 kel
8 _iBio
e ®» 2
& o k]
1
B g 3
B El g
[} =
ﬁ .. -
= sini®
o R
B i3
@
B
8 ®
o 3ik
& 218
3 o - &y
© A .
gThey abgvéf als sh gtéithe interipr stocks have in-
cr‘.éasee uﬂgEthé fve Ié 3,666 bales and 19,422
3
b&les ?Rasg‘ $hahdat the same gime last yeady. ipts at
[}
all thg t@w\‘ @g% ;@een 47 53%@ %a?eggéssﬁqhan tlge same week
last ygary & § wBno
i [ © _"‘
b © Ni¢ E 5»—- Ho» a!N ]
@ L oho AR 38 P | i
(DU P FaRs T
oviRL@NBwa(u ENT F@RRX THE: EKZ AND
b =
SINCE SERT. 18~ give beglow a gtatengﬁ'em{ showing the
over%eﬁl ovenﬁanﬁg r_.°3t wegk a ince Sept? 1i, as
madeg up from ote;t;e r %pbggw FFiday f#ght® The
results for fhe wgekv and SHE ;ﬂﬁept. Lin tRe !Last two years
are as foIIows o & 1§ g ek Teonp »Q
N o N Ng Npgﬂ BIE R p
- I §4;#_g ? b Nx g -1906

Se[R 13— BLS5®" N %@_wSi en: 28 Since
Shipped— ﬁao e .g!—sﬁ;ﬁ_ 1. g Week,  sept. 1.

Via St. Louist ; 8\15 H®1 | @%,301 h,741

Via Cairo 3 WENE Betee 1 S 122 m 423

Via Rock Island . ... ISP pogxfwxl 18 w72 I 447

Via Louisville oBBR N 286 2 3@59 1,324

Via Cigcinna 184:9‘5.‘;3 58  ®400 {437

Via otfrer routes, & ¢ 994 (183 & fb% N®279 1,665

‘m‘”gﬁ L Rd
Total gross overland 2,580 mg‘ﬁA,SAR_ 35, 33 p,010
Deduct shipments— Ny P A

Overland to N. Y., Boston, Ac__ 236 5 31 R8T Ro2 335

Betwe Interior towns 86 o 8§!" 2 405 113

Inland} &e., Irom South.. 1,563 82,04’3,&: _wl,g49 1,975

- o
Total to be deducted 1,885 2,448 % 1,§56 b,423
Leaving :total net overland.a 695 2,10!’\‘71'| ‘B3.§77 6,587
N @ i@

a Inclu@ing movement by rail to Canada. 8

The foregoing shows the week’'s net overland move-
ment has been 695 bales, against 3,577 bales for | the
week last year, and that for the season to date the adgre-
gate net overland exhibits a decrease from a year ago of
2,882 bales. t

------------ 19Q7 1906-
In Sight and Spinners Since Since
Takings. Week. Sept. 1 Week. Sept. 1.
Receipts at ports to Sept. 13 100,227 140,195 139,521 212,582
Net overland to Sept. 13 695 2,101 3,577 6,587
Southern consumption to Sept. 13.. 49,000 91,000 47,000 94,000
149,922 233,296 190,098 313,169
13,666 21,028 20,322 24,757

163,588 210,420

254*324 337",926
North, spinners’ takings to Sept. 13. 22,468 32,481 22,768 35,155

Movement into sight in previous years:

Week— Bales. Since Sept. 1— Bales.
1905— Sept. 289,403 1905— Sept. ..535,266
1904— Sept. 243,011 1904— Sept. . . 457,634
1903— Sept. 158,116 1903— Sept. 18 254,984
1902— Sept. 19....cciiiiiiiiiiinnns 292,682 1902— Sept. ...664,781
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on

Week ending .
Sept. 13. Sat’day. Monday. Tuesday.\Wed’'day. Thursd'y. Friday.
Galveston .. _ 13*4 13 9-16
New Orleans. - 13 9-16 13 9-16 13 9-16 isa 13 13
Mobile............. . 13 13 13 12% 12% 12%
Savannah __ . 13% 13% 12 13-16 12% 12% 12%
Charleston____ 13 12% 12% 12% 12
Wilmington 13 12% 12%
Norfolk .......... 1334 13% 13% 13% 13 H 13 H
Boston 13.50 13.50 13.25 13.05 13.05 12.90
Baltimore 13% 13 % 13% 13% 1354
Philadelphia__ 13.75 13.50 13.30 13.30 13.15 13.05
Aus>u-ta 13 12 15-16 12% 12% @ % 12%
Memphis 13 13 %
13 % 13 % 13W 13%

Houston___ 13% 13=4 13%
Little Rock___ ------ 13 12% 12% 12%

NEW ORLEANS OPTION MARKET.—The highest
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Monday, Tuesday,\Wed'day Thursd’y, Friday,
Sept. 7. Sept. 9. Sept. 10 Pept. 11. Sept. 12. Sept. i3.

September—

Range — © — — @ — © — @ 60— @ — 12.14-25

Cloeing___ 13.06-.10 12.78-.80 12.61 — 12,53 — 12.20 — 12.20-.25
October—n

Range 12.76-.82 12.47-.75 12.38- .64 12.32- .41 11.95-.26 11.88-.06

Closing 12.77-.78 12.53-.54 12.41- .42 12 33 .34 12.08-.09 12.00-.01
November—
' Range —@——@*—2@-41—@*—@——‘@—

Closing 12.64-.66 12.37-.39 12.24- .26 12.19 — 11.98 — 1191 —
December—

Range 12.60-.69 12.33-.59 12.22- .47 12.18- .21 11.85-.25 11.78-.95
, Closing 12.63-.65 12.37-.38 12.24-.25,12.19- .20 11.97-.98 11.90-.91
January—

Range 12.63-72 12.35- .59 12.25-.49112.19- .34 11.85-.20 11.80-.96

Closing 12.67-.68 12.38-.39 12.26-.28112.21- .22 11.98-.99 11.91-.92
March—

Range 12.77-.84 12.48- 66 12.36-.58 12.31- .38 11.97-.30 11.94-.08

Closing 12.79-.80 12.51-.52 12.37-.38 12.32 .34 12.09 — 12.02 —
May—
i Range .. — @ — — @ — 12.41-61 — @ — 12.09-.13 12.06-07

Closing 12.85 — 12.56 — 12.43- .45 12.39- 41 12.15 — 12.08 —
Tone—

Spot Quiet. Quiet. Quiet. Nom. Nom. Nom.

Options Ba'ly sty Steady. Steady. Ba'ly sty Steady. Steady

WEATHER REPORTS BY TELEGRAPH.—Tele-

graphic advices to us this evening from the South indicate
that rain has fallen in most localities during the week and at
some points is claimed to have been of benefit to cotton.
Picking is actively in progress and the movement of cotton
to market has been more liberal, but less free than last year.
In Texas it is claimed that, judged by the picking results
thus far, the yield is unsatisfactory.

Galveston, Texas.— The yield of cotton in Texas as judged
by picking thus far is claimed to be unsatisfactory and point-
ing to a short crop. We have had rain on two days during
the week, the precipitation being one inch and eighty hun-
dredths. The thermometer has averaged 75, the highest
being 82 and the lowest 68.

Abilene. Texas.— Dry all the week.
averaged 75, ranging from 52 to 98.

Brenham, Texas.—There has been rain on one day during
the week, to the extent of fifty-two hundredths of an inch.
The thermometer has ranged from 50 to 100, averaging 75.

Corpus Christi, Texas.— There has been rain on one day
during the week, the precipitation being two hundredths of
aninch. Average thermometer 79, highest 90 and lowest 68.

Dallas, Texas.—We have had rain on one day during the
week, the precipitation being seventy-seven hundredths of
an inch. The thermometer has averaged 78, the highest
being 103 and the lowest 52.

Huntsville, Texas.—There has been no rain during the
week. The thermometer has averaged 74, ranging from 51
to 96.

Kerrville, Texas.—We have had rain on one day during the
past week, the rainfall being fifty-two hundredths of an inch.
The thermometer has ranged from 48 to 99, averaging 74.

Lampasas, Texas.—We have had rain on one day the past
week, the rainfall being five hundredths of an inch. Aver-
age thermometer 74, highest 100, lowest 47.

Longview, Texas.— There has been rain on two days of the
week, £he precipitation reaching thirty-one hundredths of
an inch. The thermometer has averaged 76, the highest
being 99 and the lowest 53.

Luling, Texas.—There has been rain on two days of the
week, the rainfall being eighty-six hundredths of an inch.
The thermometer has averaged 78, ranging from 57 to 98.

Palestine, Texas.—We have had rain on one day of the
week, the rainfall being twelve hundredths of an inch. The
thermometer has ranged from 54 to 96, averaging 75.

Paris, Texas.—Rain has fallen on one day during the
week, the rainfall reaching fifty-five hundredths of an inch.
Average thermometer 7.7, highest 102, lowest 52.

San Antonio, Texas.— It has rained on two days of the
week, the rainfall being fifteen hundredths of an inch.
Average thermometer 79, highest 100, lowest 58.

New Orleans, Louisiana.— There has been rain on two days
during the week, the precipitation being thirty-nine hun-
dredths of an inch. Average thermometer 80.

The thermometer has
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1 Shreveport, Louisiana.—We have had no rain during the
week. The thermometer has averaged 78, the highest
being 100 and the lowest 55.

Helena, Arkansas.—Crops are improving. Weather fine
for picking, but rather cool. Rain has fallen on one day of
the week, to the extent of eighty-four hundredths of an inch.
The thermometer has averaged 72, the highest being 94 and
the lowest 54.

Little Rock, Arkansas.— The weather has in general been
favorable for cotton. Rain early was followed by sunshine.
Picking will not become general for ten days. Rain has
fallen on two days during the week, to the extent of one inch
and four hundredths. The thermometer has averaged 78,
ranging from 55 to 101.

Memphis, Tennessee.— General rains throughout this terri-
tory have done great good. Cotton is opening but picking
is not yet general. We have had rain on three days the past
week, the rainfall being one inch and thirty-six hundredths.
The thermometer lias ranged from 59.3 to 91.3, averaging
71.4.

Nashville, Tennessee.— Picking is just beginning.
rained during the week, the rainfall
dredths of an inch.
lowest 52.

Mobile, Alabama.— Good rains in the interior and tempera-
ture has been seasonable. Cotton picking is active. We
have had rain on three days during the week, the precipita-
tion being eighty-four hundredths of an inch. The thermo-
meter has averaged 79, the highest being 91 and the lowest 65.

Montgomery, Alabama.—Rain has not benefitted the crop
in this section. Much shedding and deterioration is reported.
There has been rain on three days of the week, rainfall being
forty-three hundredths of an inch. The thermometer has
averaged 78, ranging from 59 to 91.

Savannah, Georgia.—There has been rain on two days of
the week, rainfall being one inch and three hundredths. The
thermometer has averaged 81, ranging from 70 to 92.

Augusta, Georgia.— It has rained on three days during the
week, the rainfall being ninety-six hundredths of an inch.
The thermometer has ranged from 64 to 91,averaging 78.

Charleston, South Carolina.— It has rained on three days
of the week, the precipitation being eighteen hundredths of
an inch. Average thermometer 82, highest 90, lowest 74.

Greenwood, South Carolina.—There has been rain on two
days of the week, the precipitation reaching ninety-five
hundredths of an inch. The thermometer has averaged 75,
the highest being 86 and the lowest 65.

Charlotte, North Carolina.—There has been rain on one day
during the week, to the extent of twelve hundredths of an
inch. The thermometer has ranged from 61 to 89, averaging
75.

It has
reaching forty hun-
Average thermometer 70, highest 87,

INDIA COTTON MOVEMENT FROM ALL PORTS.

September 12. 1907. 1906. 1905.
Receipts at------ . Since Since Since
Week. Sept. 1. Week. Sept. 1. Week. Sept, 1.
Bombay. -------mmm- 6,000 13,000 4,000 8,000 S,000 22,000

For the Week. Since September 1.

Exports -from—

Great Conti- Great Conti-
Britain. nent. Total. Britain. nent. Total.

Bombay—

1907 8,000 8,000 34.000 34,000

1906.. 9.000 9.000 1,000 21.000 22,000

1905. 7.000 7.000 6,000 7.000 13,000
Calcutta—

1917 1.000 1.000 3,000j 3,000

1906 1,000 1,000

1905 oo e e e 1,000 1,000

1907. 1,000 1,000 1,000 1,000

1906

1905 1,000 1,000 ‘I'ooo 1,000
All others—

1907 1,000 1,000 1,000 5,0001 6,000

1906 5,000 5,000 9,000 9,000

1905 _ 3,000 3,000 8,000 8,000
Total all—

1907 1,000 10,000 11,000 1,000 43.000 44.000

1906 14,000 14,000 1,000 31.000 32.000

1905 11,000 11,000 6,0001 17,000 23,000

NEW YORK COTTON EXCHANGE.—Revision of Dif-
ferences Between Grades.—On Wednesday Sept. 11 the Re-
vision Committee of the New York Cotton Exchange, after
considerable discussion, made revision of the rates on and off
middling as follows, comparison being made with the old
rates.

——————— Rates ------- Rates-------
. Nov. 21. Sent. 11. Nov. 21.

Grade— 1906. i Grade— 1907. 1906.
................. 2.00 on Fully good ordinary____1.75 off 1.07 off

Fair

Strict middling fi
Middling fair __
Barely middling
Strict good middling

1.75 on Good ordinary.......... __2.000fT 1.250IT
1.50 on |Strict good mid. tinged.0.35 on 0.30 on
Good middling tinged.. Value of Mid.
Strict middling tinged. .0.20 oft 0.00 off

Fully good middling...0.60 on 0.88 on Middling tingrd 0.30 oft 0.12 oft
Good middling 0.50 on .76 on! Strict low middling ting. 1.00 off 0.46 off
Barely good middling,.0.40 on 57 on Low middling tinged__ 1.50 off 0Q.iX) off

Strict middling
Middling

0
0
0
0.250n O
Strict low middling 0.30 off 8.14 off
0
0
0

. Strict good ord tinged..2.00 off 1.25 off
Fully middling stained. 1.00 oft 0.42 off

Middling stained 1.25 off 0.50 off

Fully low middling 0.75 off 32 off Barely middling stained 1.30 off 0.78 off
Low middling. _........... 1.00 off .50 off Strict low mid. stained.2.25 off 1.50 oft
Barely low middling__1.25 off 70 off Fully low mid. stained, 2.50 oft 1.75 ofT

Strict good ordinary__ 1.50 off '90 oft, Low'middling stained..3.00 oft 2.00 off
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WORLD’'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and since
Sept. 1, for the last two season”™ from all sources from which
statistics are obtainable; also the takings, or amount gone
out of sight, for the like period.

Cotton Takings. 1907. 1906.
Week and Season.
Week. Season. Week. Season.
Visible supply Sept 6 2,200,205 1,732,689
2,291,844 1,784,156
American in sight to Sept. 13__ 163,588 254,324 210,420 37,926
Bombay receipts to Sept. 12_ 0,000 13.000 4.000 8,000
Other India ship’ts to Sept. 12.. 3.000 10.000 5.000 10,000
Alexandria receipts to Sept. 11- 3,200 4.000 1,400 2,000
Other supply to Sept. Il.a 4.000 8.000 8.000 15,000
Total supply 2,379 993 2,581,168 1,961,509 2,157,082
Deduct—

Visible supply Sept. 13 2,187,050 2,187,050 1,748,032 1,748,032
192,943 394.118 213,477 409.050
150,743 292.118 158,077 320.050
42,200 102,000 55,400 89,000

a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

EUROPEAN COTTON CONSUMPTION TO SEPT. 1.—
By cable to-day we have Mr. Ellison’s cotton figures brought
down to Sept. 1. We give also revised totals for last year
that comparison may be made. The spinners’ takings in
actual bales and pounds have been as follows:

October 1 to September 1. Great Britain. Continent. Total.
. For 1906-07.
Takings by spinners- bales 3,809,000 5,960,000 9,769,000
Average weight of bales Ibs 499 478 486.2
Takings In pounds 1,900,691,000 2,848,780,000 4,749,471,000
For 1905-06.
Takings by spinners bales 3,624,000 5,159,000 8,783,000
Average weight of bales Ibs 493 484.8

479
1,786,632,000 2,471,161,000 4,257,793,000

The comparison with last year is made more striking by
bringing together the above totals and adding the average
weekly consumption up to this time for the two years.

Oct. 1 to Sept. 1. 1906-07. 1905-06.
Bales of 500 Ibs each.
000s omitted. Great Conti- Great Conti-
Brit'n. nent. Total. Brit'n. nent. Total.
Spinners’ stock October 1 253 556 809 256! 621 877
3,801 5,697 9,498 3573 4.942 8,515
4,054 6,253 10,307 3,829 5,563 9,392
3,619 5,040 8,659 3,478 4,848 8,326
Spinners’ stock September 1.. 435 1,213 1,648 351 715 1,006
__ i/ Weekly Consumption,
000s omitted.
74 105 179 74 101 175
InfNovember 74 105 179 74 101 175
In December 75 105 180 74 101 175
In January 75 105 180 74 101 175
In February 76 105 181 74 r 101 175
76 105 181 74 101 175
77 105 182 74 101 175
77 105 182 74 101 175
78 105 183 74 101 175
78 105 183 74 101 175
ars 105 183 a74 101 175

a The average weekly consumption Is as given by Mr. Ellison: deduction
from montk's total being made on account of holidays.

THE AGRICULTURAL DEPARTMENT'S AUGUST
REPORT.—The following statement, showing the condition
of cotton on Aug. 25, was issued by the Department of Agri-
culture Sept. 9:

The Crop Reporting Board of the Bureau of Statistics of the Department
of Agriculture finds from the reports of the correspondents and agents of
the Bureau that the average condition of cotton on Aug. 25 was 72.7, as
compared with 75.0 on July 25 1907, 77.3 on Aug. 25 1900, 72.1 on Aug. 25
1905, and a ten-year average of 74.5.

The following table shows the condition on Aug. 25 of this year and of the
two preceding years, with the respective ten-year averages: also the con-
dition on July 25 1907:

Aug. 25 July 2! Aug. 25 Aug. 25 10 vear

Staten— 1907. 19907. 1906. 1905. average.
Virginia... 77 53 71 76 82
North Car 78 75 71 76 79
South Carolin 83 81 71 IS) 76
Georgia 81 81 72 77 76
Florida.. ..80 84 70 77 78
Alabama. 73 72 70 70 74
Mississipp 72 1 82 69 78
Louis'ana 09 71 76 62 76
Texas ... -67 75 78 70 69
Arkansas 65 68 84 72 75
Tennessee — 78 75 88 81 82
Missouri. 75 66 94 86 82
Oklahoma 72 74 88 82 81
Indian Territory ---—-----—-—- 70 74 80 80 79

United States...............72.7 75.0 77.3 72.1 74.5

This report Is made In conformity with the Act of Congress requiring
condition reports of the cotton crop by this Bureau to be Issued on »he same
.date as the first glnners’ reports by the Bureau of the Census In months In
which both classes of reports are Issued. ,

The Sept. 1st averages in earlier years for all the States
were, according to the Agricultural Department, as follows:
84.1 in 1904; 81.2 in 1903; 64.0 in 1902; 71.4 in 1901; 68.2
in 1900; 68.5 in 1899; 79.8 in 1898; 78.3 in 1897; 64.2 in 1896;
70.8 in 1895; 85.9 in 1894; 73.4 in 1893; 76.8 in 1892.

JUTE BUTTS, BAGGING, ETC.—The market for jute
bagging lias been without feature during the week under re-
view, with prices nominally unchanged at 9%c. for 2 lbs.,
standard grades. Jute butts continue dull at 3@4c. for
bagging quality.
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ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt.
September 11. 1907. 1906. 1905.
Receipts (cantars)—
23,000 11,000 10.000
29.000 15,500 5,000 *
Exports (bales)— This  Since This i Since This  Since
week. Sept. 1. week. Sept. 1. week. Sept. 1.
2.250 4,250: 2,000 3,500 4,750 0,500
3.250 3.250 .1 4,000
2,250 5.250 1,250, 3,750 3,500 8,500
300 700 201 500 300 2,300
8,050 13,450 3,450 7,750 8,550 21,300

Note.— A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is steady for yarns and quiet JJr shirtings. Manufacturers
are generally well under contract. We give the prices for
to-day below and leave those for previous weeks of this and
last year for comparison.

1907. 1906.
8% Ibs. Shirt- Cot'n 8K Ibs. Shirt- Cot'n
32s Cop. ings, common Mid. 32s Cop. ings common Mid.
Twist. to finest. Upl’s Twist. to finest. Up Vs
Aug d. d. s d. s. d. d. d. d . a d s. d. d.
2 10K @ 12Hr 9 ®10 4% 7289516 @ 10H 6 7% @9 s% 598
9 1015-16 125-16 6 9 @10 5 7.40 9% @109-16 6 7 @9 8 5.68
16 10M & 12% 0 8 @10 4% 7.29 9% & iom 6 6 @9 7 5.51
23 1013-16-123-16 « 7% @10 4 7.27 9 10% 6 5 @9 6 5.29
S30 11 @ 12% 6 8 @10 5 7.49 8 15-16® 10% 6 4)4@9 6 5.41
ept
6 Ills @ 12126 8 @105 7.51 9 @ 10% 6 4 @9 6 5.41
13 10% @ 12M 6 7 @10 4 7.10 9 @ 10% 6 4 @9 6 5.63

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 49,850 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool— Sept. 10— Georglc, 2,886 Sept. 11
— Cedric, 1,265 upland, 260 Peruvian
To Manchester— Sept. 6— Tintoretto, 138 138
To Bremen— Sept. 11— Bremen, 4,413

To Hamburg-—Sept. 6— Patricia, 1,025 1,025
To Antwerp— Sept. 6— Kroonland, 21 21
To Genoa— Sept. 6— Konig Albert, 550 550
To Yarmouth— Sept. 9— Prince Arthur, 4 4
GALVESTON—To Liverpool— Sept. 6— Antillian, 5,822 Sept.
7— Basil, 3,500; Senator, 7,962 17,284
To Havre— Sept. 12— Montauk, 7,400 7,400
To Bremen— Sept. 7— Chemnitz, 6,645 6,646
To Hamburg— Sept. 5— Fosdick, 2,394 Sept. 12— Mon-
L= LU R PN 2,945
To Barcelona— Sept. 6—Irene, 4,150 4,150
BOSTON—To Liverpool— Sept. 3— Devonian, 2 Sept. 10— Cana-
dian, 399 Cymric, 363- .ccoioiiiiiii e s 764
To St. John— Sept. 5— Yale, 100 100
o1 2= 1 USSP PPN 49.850

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, <fec, at that port:

Aug. 23. Aug. 30. Sept. 6. Sept. 13.

Sales of the week bales. 33,000 53,000 51,000 48,000
Of which speculators took.. 2,000 9,000 4,000 1,000
Of which exporters took 1,000 3,000 1,000 4,000
Sales, American 40,000 37,000 39,000
Actual export 6,000 1,000 3,000
Forwarded 50,000 57,000 53,000
Total stock— Fstimated 818,000 780,000 705,000 604,000
Of which American— Kst.-.693,000 659,000 596,000 555,000
Total import of the week 21,000 17,000 5,000 16,000
Of which American 7,000 4,000 1,000 5,000
Amount afloat 27,000 30,000 35,000 57,000
Of which American 4,000 8,000 17,000 34,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.
Market, | Fair
12:15 Moderate Good business Good Quieter. Quiet.
P. M. J demand. demand. doing. demand.
Mid.Upl'ds 7.48 7.51 7.32 7.26 7.19 7.10
Sales 7,000 10,000 8,000 12,000 8,000 8,000
Spec.&exp. 500 1,000 500 1,000 600 2,000
Futures. Quiet at Very Steady at Steady at Quiet,unch, Quiet at
Market \ 4 points steady' 9'A pts. 8)4 pts. to 1 pt. 2 points
opened j decline. unchanged. decline. ecline. adranee. advance.
Market, 1 Quiet at B'rly st'dy Feverish at Easy at Weak at Steady at
4 b 3)4@6 at 6@7% 414@5)4 12%@14% 8@Nn% 14 @4
P.M. | pts. dec. pts. dec. pts. dec. pts. dec. pts. dec. pts. dec.
The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinary
Sat. Mon. Tues. Wed. Thurs. Fri.
-Sept- 7
to 12% 12)4 12% 4 12% 4 12% 4 12% 4 12% 4
Sept. 13. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.
d. d. d. d. d. d. d. d. d. d. <L d.
Sept 7 01 05% 93% 86% 88% 80 75 73 63 % 64% 59%
Sep .-Oct . 6 87)4 92 80 72% 74% 65 60 59% 50% 53% 48%
Oct.-Nov. 6 81 85% 73% 66 % 68% 60 55% 55 46 49 44
Nov.-Dec. :::: 6 75)4 80 68 61% 63% 54% 50% 51 42 45 40
Dec.-Jan . 6 73% 78 66% 59% 61% 53 49 49 40 43% 38%
Jan.-Fch. 6 72 76% 65 % 58 % 60% 48 48 39% 43 38
Fcb.-Mch. 6 72 76 65% 58% 61 52 48 48 40 43% 38
Mch.-Apr. 6 72% 77 66 59 oL 52% 48% 49 )4 40% 44 38%
Apr.-May 072)4 77 66%59% 61L% 53 49 49 41  44% 39
May-June [¢] 77)4 67 60 62 53% 49% 50 41% 45 39%
June-July
July-Aug. e
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BREADSTUFFS.
Friday, Sept. 13 1907.

Prices for wheat flour have ruled steady in the main,
though some grades have advanced slightly in spite of the
decline in wheat and in the face of continued dulness of trade
at most of the large markets. Here business has been on a
very small scale and confined to small lots. Buyers lack
faith in present prices and are taking only enough to satisfy
immediate needs, believing that supplies can be replenished
to better advantage later in the season. The output of
spring-wheat flour last week showed a reduction from the
production of the previous week, but was larger than for the
same week last year. Export trade has been dull in all of
the markets. Rye flour and corn meal have been dull and
firm.

Wheat has declined, owing to unexpectedly weak cables
from Europe, especially Berlin, heavy liquidation here and
at the West, bearish pressure, and selling on stop loss orders.
Some of the crop reports from Europe have improved,
foreign houses have sold, and the cash demand has fallen off
at times, while there has been less disposition to buy for long
account, many preferring to await further developments in
the crop situation before engaging in new ventures on the
bull side. Then, too, although many unfavorable crop
reports have continued to be received from the Northwest,
yet there have also been some favorable accounts and at
times the Northwest has sold at Chicago. Moreover, stocks
at Chicago continue enormous and there is still an abundance
of elevator capacity there. There ports in regard to the
condition of the flour market have in the main been of a
discouraging character. According to all accounts, harvest-
ing is making favorable progress at the Northwest and not a
few believe that the damage in the American spring-wheat
belt has been exaggerated. But at times rallies have oc-
curred, owing to the persistent reports of damage from frost
in the Canadian Northwest. Some of the large Chicago in-
terests have shown a disposition to buy on the setbacks,
owing to unfavorable crop reports and the belief that any
falling off in the export demand is likely to prove only tem-
porary. Some bought on the Government report which
appeared on the 10th inst. It showed a deterioration in
spring wheat during August of 2.3% and stated the condition
at 77.1%, against 83.4% last year and 87.3 two years ago.
This was taken as indicating a yield of 200,000,000 bushels,
against 242,372,966 last year. The total yield of spring
and winter wheat is estimated at 625,000,000 bushels, against
735,260,970 last year. Unfavorable reports have continued
to be received regarding the total in Germany. To-day
prices showed irregularity, advancing at one time on strong
cables, further reports of damage from frost and snow at the
Northwest, commission-house buying and covering of shorts,
but in the main it was a day of liquidation and the ending

was lower. Heavy realizing occurred here and at the West

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter.........c.c.c.. oo 106 104 % 104% 102% 104 104
September d-livery in elevator 106% 105 104% 103% 104% 103%

December d( livery Inelevator 109% 108% 108% 100% 107% 107
May delivery In elevator.............113% 111% 111% 109% 110% 110%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator 96% 95 94% 92% 94 92%
Decemberdel very In elevator 101% 99% 99% 97% 98% 97%

May delivery In elevator... 107% 105% 105% 103% 104% 104

Indian corn futures have declined, owing to the depression
in wheat, liquidation and selling for a turn on the short side.
Larger country offerings have been reported and the cash
trade has been dull. On the setbacks, however, good buy-
ing has occurred, partly by commission houses, and shorts
have covered. The receipts have been moderate, and some
of the crop reports have been unfavorable, showing that
the crop is late and exposed to the danger of frost at an
early date. The Government report showed a decline in
the condition of the crop within a month of 2.6%. It stated
the average condition at 80.2, against 90.2 last year and 89.5
two years ago. This fs taken as indicating a yield of 2,540,-
000,000 bushels, against 2,927,416,091 last year. To-day
prices declined on liquidation, selling for short account and
a lessened demand.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed.Thurs. Fri
Cash corn 71% 71% 70% 70% 75 75
September dpllvery In elevator T71% - e e 71% 71
December delivery In elevator 71 71 70 69% 69% 68%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri'
September delivery In elevator 63 62% 61% 61% 62% 61%
December deilveryin elevator 61% 60% 59% 59% 59% 58%
May delivery In elevator 62% 61% 60% 60% 60% 59%

Oats for future delivery in the Western market have de-
clined in company with other cereals. Long liquidation has
been heavy, and some have taken the short side for a turn,
selling the distant months. Some stop-loss orders have been
uncovered. Leading bulls are supposed to have taken
profits to a considerable extent. On the decline commis-
sion houses and others were good buyers on unfavorable
crop reports and small receipts. The Government showed a
decline in the condition within a month of 10.1%, stating the
condition at 65.5, against 81.9 last year and 90.3 two years
ago. This is taken asindicating a yield of 787,275,000 bush.,
against 964,904,522 last year. To-day prices closed lower,
owing to favorable weather and liquidation.
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DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Mixed, 26 to 321bs......... e 64 *53 *53 *52% *52%  *53
White clipped, 36 to 38 IbS-..66-68 *62-65 *60-63 *61-64 *61-64 60.64
* New.
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator---—- 55% 53% 53% 53% 53% 53%
Decemberdelivery in elevator 54 51% 52 52% 52% 52%
May delivery In elevator..--— --—-54% 53% 53 53% 54 53%

The following are closing quotations:

FLOUR.

Low grades $3 40@J3 85IKansas straights

$4 60@J4 75

Second clears 3 10<a> 3 20 Kansas clears 400@ 4 35

Clears 4 O0@ 4 30 Blended patents 5 553> 6 20

Straights 4 40(3) 4 75 Ryeflour _ 480@ 525

Patent, spring 525@ 6 20 Buckwheat flour Nominal

Patent, winter 4 75@ 4 90 Graham flour.... Nominal.

Kansas patents _ @ I1Corn meal 385@ 4 15

GRAIN.

Wheat, per bush.— c. ICom, per bush.— c.
N. Duluth, No. 1......ccccoceee 116% No. 2 mixed.....c........ f.0.b.75
N. Duluth, No. 2 _ f.0.b.115%1 No 2yellow, new f.o.b.Nominal.
Red winter, No. 2 f.o.b.104 No. 2 white, new. f.a.b.Nominal.
Hard “ ~ f.0.b.103% |Rye, per bush.—

Oats— per bush.— No. 2Western 90
No. 2 white 50% @ 58% | State and Jersey Nominal
No. 2 mixed 53 IBarley— MalUng ___ 88 @103
No. 2 white, clipped- 60 @ 64 | Feedng — Nominal.

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL CROPS, ETC., TO SEPT. 1.—The Agricultural
Department issued on the 10th inst. its report on the cereal
crops for the month of August as follows:

The Crop Reporting Board of the Bureau of Statistics of the Department
of Agriculture linds, from the reports of the correspondents and agents of
the Bureau, as follows:

The condition of corn on Sept. 1 was 80,2, as compared with 82.8 last
month, 90.2 on September 1 1906, 89.5 on Sept. 11905, and a 10-year
average of 81.0.

The average condition of spring wheat when harvested was 77.1, as
compared with 79.4 on Aug. 1 1907, 83.4 at time of harvest in 1906, 87.3
in 1905 and 66.2 in 1904.

The average condition of the oats crop wheft harvested was 65.5, against
75.6 last month, 81.9 rtported Sept. 1 1906, 90.3 at the corresponding date
in 1905 and a 10- -year average of 82.6.

The average condition of barley when harvested was 78.5, against 84.5
on Aug. 1 1907, 89.4 reported Sept. 1 1906, 87.8 at the correspondlng date
in 1905 and a 10-year average of 84.3.

The average condition of buckwheat on Sept. 1 was 77.4, against 91.9
one month ago, 91.2 on Sept. 1 1906, 91.8 on Sept. 1 1905 and a 10-year
average of 88.2.

The average condition of potatoes on Sept. 1 was 80.2, against 88.5 one
month ago, 85.3 on Sept. 1 1906, 80.9 on Sept. 1 1905 and a 10-year
average of 79.4.

The average condition of tobacco on Sept. 1 was 82.5, against 82.8 one
month ago, 86.2 on Sept. 1 1906, 85.1 on Sept. 1 1905 and a 5-year average
of 82.8.

GOVERNMENT WEEKLY WEATHER REPORT.

The week ending Sept. 9 1907 was marked by unusually hot weather In
the Southern States, especially In central Texas, and also In the Atlantic
C >ast States, California and on the north Pacific Coast; but was cooler than
usual In the lower Missouri, upper Mississippi and lower Ohio valleys and
the greater portion of the Lake region. Temperature conditions were gen-
erally favorable, however, In practically all districts, excepting: portions
of Louisiana, Arkansas and Oklahoma and the greater part of Texas.
Light frosts were repoited at the close of the week from the Upper Michigan
Peninsula, the Dakotas and some Rocky Mountain stations. Copious rains
have completely relieved the drought which prevailed In New England,
and the drought has been broken in Oklahoma and generally relieved In
North Carolina and northeastern Ohio, but continues In portions of the two
last-named States, many western counties In Alabama, n Louisiana and
the greater part of Texas, the conditions In the last-mentioned State being
aggravated by hot, drying winds. Some scattered counties In South
Dakota also need rain. While much cloudiness prevailed In New England ,
New York, the upper Lake region, Kentucky, portions of Kansas and the
northern Rocky Mountain region, and during mornings on the Pacific Coast,
the sunshine In other sections was generally the average amount or above
the normal, being excessive In Louisiana and Texas. With the exception
of damaging wind and hail storms in southern Indiana, there were no severe
local storms reported during the week.

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. Wheal. Com. Oats. Barley. Rye.
bbls. 196&s. b]ISh 60 Ibs. bush. 56 Ibs. bush. 32 Ibs bushA&Ibs. bu. 56 Ibs.
Chicago----- 178,689 1,565 1,716,076 2,866,059 256.399 40,445
Milwaukee.. 63,875 145 000 55,000 257,600 286.800 16,200
160,365 93,002 133.239 43,323
Minneapolis. 743,650 58,920 426,240  523.240 226,450
297.000 94,000 341,500 7.000
Detroit 5,300 40,107 108,059 64,132
Cleveland 777 15,012 8,225 280,762 "
St. Louis. 58,705 463,791 804,100 1,126,250 9.166 23,180
Peoria 10,750 37,000 376,200 744.000 20,000 8.000
Kansas City . 1,242,000 196,000 156.000
Total wk. '07 318,096 4,525,490 3,416,580 6,355,545 1,228.778 364.598
Same wk. '06 385.118 3,660,716 3,986,569 4,726,842 912,125 113,086
Same wk. '05 425,604 4,769,322 4,310,870 4,838,383 1,543,476 144,259
Slnce Au
g 1,988,970 33,499,958 16,943,316 29,325,769 2.868.639 763,039
1906 2,554,657 31,205,393 17.330,167 29.605,779 3.177,367 561,942
1905........ 2,201,551 31,785,244 21,733,761 33,602,230j 4,429.348 732,119

Total receipts of flour and grain at the seaboard ports for

the week ended Sept. 7 1907 follow:
Flour, Wheat, Corn, Oats, Barley, Rye,

Receipts at— bbls. bush. bush. bush. bush bush.
New Yor 129,151  863.000 115,025 759,000 30.000 29,250
mBoston-- 50,269 323,086 5,950 54.140 970
Portland, Me _ 336,259
Philadelphia 113,668 494,945 12,557 114,639
Baltimore---— 55,543 337,117 32,662 115,299 9,246
Richmond 4,150 43,334 31,298 37,414 3,044
New Orleans a 13,186  443.000 133,000 100,500
Newport News 10,265
Norfolk.------------- -
Galveston 38,000 28,000 tiiii
Mobile 2,200 6,000
Montreal 22,776 632,228 26,756 47,295 46,349

Total week 401,208 3,510,969 391,248 1,228,287 76.349 42,510
Week 1906 381,167 4.154.880 556,280 1,527,529 160,479  10.3JH

a Receipts do not include grain passing through New Orleans for foreign ports
on through bills ot lading.
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Total receipts at ports from Jan. 1 to

follows for four years:

Sept.7 compare as
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effect on cotton goods prices, it has undoubtedly engendered
a greater feeling of conservatism, particularly as many are

Receipts of— 1907. 1906. 1905. 1904 of the belief that cotton will go still lower. The principal
Flour ..___bbls. 12915409 11,366,705 7,524,001 12,077,872 . s
influence on the goods market, however, remains the legiti-

Wheat. .bush. 68583945 64,872,377 19,756.288 31,521,781 i
71,923727 74528179 72.924220 38409468 Mate one of supply and demand, and this is in favor, for the
SIS 0iE Sheesziz SH0LLO0L 31272992 time being, of the maintenance of present values. The
1,343,156 1,016,195 387,590 568,380 export market continues very dull and there are as yet no
Total grain........ccccceeeeee 183,011,543 201,333,696 135,988.543 104,040,010 visible signs of a revival .of interest among Chinese buyerS.

The exports from the several seaboard ports for the week
ending Sept. 7 1907 are shown in the annexed statement:

The men’s wear woolen and worsted goods market has been
quiet, but dress goods have been moderately active.

Exports from—s DAL ooy mbls  bush  bon buh buh ~ DOMESTIC COTTON GOODS.—The exports of cotton
New YorK. 60341 202649 57,099 28544 25656 2289 goods from this port for the week ending Sept. 7 were 2,740
Boston____ 311,394 108,823 26,964 packages, valued at $168,120, their destination being to the
Philadelphia 524,098 26,300 55,624 . .

Baltimore 388,000 44,856 23,628 points specified in the tables below:

New Orleans, 159,726 45,813 2,427 2,340 23,430 a 1907 1906

Newport News__ 10,265 - S-i-r-l-c-é """"""" "S'i';]_;e

ﬁ%lt\)/ﬁzton 104.555 Sgggg 26200 New York to September 7— Week. Jan.2510. Weezkg. Jan.981g
P ’ Great Britain ,

Montreal......... 759,305 101,025 57,770 246,752 8,414 Other European e 1012 1 1083

Total week...-3,143,123 568,764 235,980 277,636 25656 8,414 26,064 \ndia c ) S ,

=YY " ' ’ ’ ’ ' Arabia 1,077 24,410 333 35157
Week 1906—___ 1,519,580 397,290 232,037 511,678 59,270 2,684 42012 %‘1’2 1%’282 533; 123’227
. . . West Indies y s
The destination of these exports for the week and since pexico 15 1,652 50 1,502
H . Central America 223 77 295 0,641
July 1 1907 is as below: South America. 422 32022 541 37,603
— Flour- Other countries 290 19,886 377 12,187
Since Since Since
Week  JUlyl  Week  July 1 Week  July 1 TOTAli 2740 130614 2201 212,026
Exgiﬂg‘jjﬂ,")‘,’eﬁ't‘ﬁd Sept.7. 1807 Sept 7. poor. sept 7 s The value of these New York exports since Jan. 1 has been

United Kingdom__ 146,468 893,784 1,974,782 13,925608 288547 4,466,539

$7,644,142 in 1907, against $12,499,474 in 1906.

Continent 24381 479,679 1,151,241 6,089,962 249,521 7,685,213 ; ; ;
So. & Cont AMEr. 8276 13363 | 15256 101788 50 88,301 Heavy_ browr_1 drills and sheetings at first hands have been
West Indies _ 29,452 272,650 4900 24076 418237 hnecessarily quiet for the reason that few manufactrers
Brit. No. Ain.Cols.. 500 11,288 6,500 25,482 H - i

Oths countries 26,903 126,075 1,842 21735 5244 have anything for sale for near-by delivery and what they

,917,110 3,143,123 20,143,993
, 797,338 1,519,580 15,497,661

The visible supply of grain, comprising the stocks in gran-
ary at the principal points of accumulation at lake and sea-
board ports Sept. 7 1907, was as follows:

568,764 12,689,016
397,290 6,527,923

have they are holding very firmly. It is claimed that prices
are still low on the basis of the price of raw material and
that concessions are out of the question. Among jobbers
the demand has been good and a large business has been
transacted. Medium and lighter-weight goods have been
more active, and, with the demand good and supplies scarce,
values have been fully maintained. Bleached goods have

Wheat, Corn. oats, pye Barley. peen comparatively inactive, but some fair orders have been
New York.. .1,131,000 230.000 199.000 75,000 14,000 received from the South. Goods are well sold forward and
Boston aflo: 547000 2,000 the market remains very firm. Wide sheetings, sheets and
Philadelphia 944,000 197.000 51,000 pillow cases have been in good request at unchanged quo-
Baltimore........ oo 1,080,000 79500 192000 11000 tations. Coarse, colored cottons, such as ticks, denims,
Galveston 769,000 39.000 ’ , plaids, &c., are so far sold ahead that it is very difficult to
Moor';t;et%' 429,000 51.000 1121383 l.ooo 31,000 purchase anything for early delivery, and prices continue
Buffalo. 1,486,000 168,000 2.000 ' 20D 17,666 steadily held. Linings are active and firm. Napped goods
Toledo 1 975000 120,666 253 666 12 666 are scarce and in continued good demand. Heavy sales of
R ’ ' ’ prints are anticipated prior to the date when the advances
931666 36,666 go into effect and jobbers are making special announcements
y 142,000 % Py of their willingness to maintain old prices until that time.
) a Aﬁ) The advance in prints is expected to be followed shortly by
Milwaukee___ 309,000 beloo 130,066 12,000 higher prices for ginghams, which have been particularly
Fort William ..1111111 1,965,666 active, especially fine dress goods. Print cloths have been
Rort arthur__ 3:453.000 61.000 24000 218000 Aaffected sympathetically by the advance in prints, but the
) flo ' 28,000 153'000 demand has been small and second hands have found diffi-
St oot = 4102000 75000 104000 3,000 lo000 Cculty in effecting sales.
Kansas City 4,635.000 . 123,666 WOOLEN GOODS.—Trade in men’s wear has been slow,
'I’negigﬁa Sii 53500 133838 600.000 1,000 largely on account of the Jewish holidays. Current demand
on Miss?ssippmiverm_ o ’ is light, coming mainly from manufacturing jobbers, and is
Onlakes._ 1,130,000 582,666 50.000 confined almost entirely to lines approved by buyers early
On Ganal and River... 502,000 71,000 11.000 32000 i the season. Spring business is still unsatisfactory. Fur-
Pia: iept.sz 13%77. .g.ggg.ggg g.ggg.ggg i.ggg.ggg ggg.ggg igg.ggg ther cancellations of cheaper grade woolens would seem to
Total s:gt'. 8 1906..30,169.000 2.931.000 7.077.000 1425000 seso00 indicate that worsteds are _increasing in favor, although
Total Sept. 9 1905..12,237,000  4.938.000 13.029.000  939.000 1.303.000 opinion is divided on this point; improvement in the woolen
Total Sept. 10 1904..13,115,000  4.701.000 11.834.000 1.194.000 1.179.000

THE DRY GOODS TRADE.

New York, Friday Night, September 13 1907.

The principal feature of the cotton goods trade during the
past week has been the announcement of a coming advance
in staple prints to 7c., this price becoming effective on Sept.
24. For some time past it had been realized that the enor-
mous demand for prints and the difficulty of obtaining
supplies of print cloths would result in an advance, so that
the announcement was hardly unexpected, but its declara-
tion reflects the strength of the cotton goods situation.
Business at first hands has been quiet during the week and
occasional sales of goods at second hands have been made
at slight concessions; but these have been for the most part
due to special circumstances affecting individual sellers and
have now practically ceased. Manufacturers and agents
have been unaffected by these sales, and, being so well booked
up with orders, have practically ignored them. Business
has been interfered with to some extent by the Jewish holi-
days and buyers have followed very closely the two Govern-
ment reports on the cotton crop and the subsequent decline
in the raw material market. While the latter has had no

situation depends largely upon the extent of duplicate or-
ders. Buyers of spring fabrics are still complaining of
delayed deliveries of goods promised some time ago. The
feature in the men’s wear market has been the withdrawal of
spring lines by several mills making medium to low grade
woolens; some mills claim their initial business has been as
large as they can safely handle, while others report a lack of
sufficient orders to justify making the fabrics. Some
clothiers are demanding a reduction in the booking price
owing to discrepancies between samples and goods delivered.
There is some improvement in 1907 reorders for plain over-
coatings, while manipulated fabrics promise to become promi-
nent in the 1908 heavy-weight season. Additional offerings
of dress goods have been made at comparatively low prices
and have been well taken, but there are no indications of
recessions on fine and fancy worsteds for spring; on the con-
trary, several large mills have opened spring of 1908 lines
in fine worsteds at slight advances over last season, and
buyers are said to have placed fair initial orders. There is
an increased demand for broadcloths for both near-by and
future delivery, while serges, voiles and cheviots in plain
or stripes also continue popular; fancies, however, seem to
be growing less in favor.

FOREIGN DRY GOODS.—Imported woolen and worsted
goods are enjoying a somewhat better demand than here-
tofore and buyers display more confidence. Silk piece goods
are also in steady request, especially for fall, and ribbons
continue active. The linen market shows no appreciable
change from last week, the situation continuing very strong.
Burlaps have ruled rather quiet but prices have been fairly
well maintained.
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News ltem.

Georgia.—Municipal Bonds Exempt from Taxation.—
John W. Dickey, of Augusta, in one of his rercent circulars,
calls attention to a decision handed down on Aug. 9 by the
State Supreme Court holding that bonds issued by a munici-
pal corporation of the State of Georgia are not taxable by
that State or of any county thereof. This opinion was
rendered in the case of Fenick, Tax Collector, vs. Foster,
Executor.

Bond Proposals and Negotiations this w<*ek
bave been as Isllows:

Archbold, Fulton County, Ohio.—Bond Sale.— On Sept. 9
$5,000 5% street-improvement bonds were awarded to the
Security Trust & Savings Co. at 102.06. Following are the
bids:

.Security Trust & .Savings Co .-$5,103 |New First Nat. Bank, Colum_$5,031
Farm. & Meroh. Rk., Archbold 5,100!

Denomination $500. Interest semi-annual.
part yearly on Sept. 1from 1908 to 1918 inclusive.

Bellaire, Belmont County, Ohio.—Bond Sale.— The follow-
ing bids were received on Sept. 9 for the $10,000 4% 10-
year coupon water-works-improvement bonds described in
V. 85, p. 615:

Sec.Sav.Bk.&Tr.Co., Tol-_$10,229 00jBrjed & Harrison, Clncln.510,085 00
Denlson&Farnsworth.Cle. 10,203 75 |Seasongood&Mayer, Cin-- 10,078 66

Maturity

Hayden, Miller&Co., Cle. 10,183 001Provident Sav. Bank &
R. Kleybolte & Co., CIn. 10,175 00 | Trust Co., Cincinnati-. 10,027 75
Well, Roth & Co., CIn 10,108 00 [New 1st Nat. Bk., Colum. 10,016 00

All bidders offered accrued interest in addition to their
bids.

Bellevue, Huron County, Ohio.—Bond Sale.—We have
just been advised that this village on Aug. 7 awarded $10,000
5% street-improvement bonds to A. Ruffing of Bellevue at
100.25. Denomination $500. Interest semi-annually in
March and September.

Butler School District (P. O. Butler), Butler County, Pa.—
Bonds Not Sold.—No sale was madp of an issue of $75,000
high-school bonds recently offered by this district.

Cambridge (P. O. Station, Boston), Mass.— Temporory
Loan.—This city recently negotiated a loan of $75,000 at
6% in anticipation of taxes with F. H. Prince &Co.of Boston.
Loan matures in two months.

Canton, Madison County, Miss.— Bids Rejected.— No satis-
factory bids were received on Sept. 1 for the $50,000 5%
coupon sewer-construction bonds described in V. 84, p. 1441.

Centralia, Lewis County, Wash.—Bond Sale.—This city
recently awarded the $22,500 trunk-sewer-system-construc-
tion bonds voted on July 30 (V. 85, p. 424) to the Northwest
Bridge Co., contractors, of Tacoma, at par, in payment for
work done.

Chicago, 111—Bonds Authorized.—The City Council has
passed an ordinance providing for the issuance of the $1,-
000,000 city-hall, the $1,000,000 water-works and the $500,-
000 bridge 4% 20-year bonds mentioned in V. 85, p. 615.
These issues will increase the indebtedness of the city to the
legal limit.

Cincinnati, Hamilton County, Ohio.—Bond Sale.—Reports
state that the five issues of 4% bonds offered on Sept. 12 were
awarded as follows:

$10,000 4% 40-year coupon White Street Improvement bonds awarded to
the Brighton German Bank Co. of Cincinnati at 101.505— a
basis of about 3.902 %.

30-year coupon Bold Face Creek sewer-improvement assess-
ment bonds awarded to the City Hall Bank of Cincinnati at
101.104— a basis of about 3.938%.

20-year coupon McMieken Avenue improvement bonds awarded
to the Brighton German Bank Co. of Cincinnati at 101.255— a
basis of about 3.909 %.

15-year coupon Warsaw Avenue improvement assessment
bonds awarded to the Brighton German Bank Co. of Cincinnati
at 101.131— a basis of about 3.90%.

50-year public-library-site purchase bonds awarded to John J.
Maloney at 101.238— a basis of about 3.944%.

50-year park-land-purchase bonds awarded to the Provident
Savings Bank. Rudolph Kleybolte & Co. and the Atlas Na-
tional Bank, all of Cincinnati, for their joint bid of 101.148— a
basis of about 3.948 %.

For description of these securities see V. 85, p. 425.

Cloquet, Carlton County, Minn.—Bond Sale.— On Aug. 29
the $50,000 5% 2-11-year (serial) gold coupon water-plant-
improvement bonds described in V. 85, p. 482, were awarded
to the Commercial Investment Co. of Duluth at 95.

Columbus, Lowndes County, Miss.—Bond Election.—
According to local papers, anelection will be held Sept. 30 to
vote on the question of issuing $50,000 bonds to secure
right of way and depot facilities for the Columbus Memphis
& Pensacola RR. An election held recently resulted in
favor of this proposition (V. 85, p. 425), but owing to the
small number of votes cast, it was declared illegal.

Columbus, Franklin County, Ohio.—Bond Offering.—-Pro-
posals will be received until 2 p. m. Sept. 18 by Martin A.
Gemunder, Secretary of the Sinking Fund Trustees, for the
following bonds:
$237,000 4 % coupon (with privilege of registration) sewerage-disposal-

works bonds. Date Dec. 29 1903. Interest March 1 and Sept.
1. Maturity Sept. 1 1933, subject to call after Sept. 1 1913.
156.000 4 % coupon (with privilege of registration) Scioto River storage

dam bonds. Date -St-pt. 1 1905. Interest April 1and Oct. 1.
Maturity April 1 1935, subject to call after April 1 1915.

24.000 4%

10.000 4%

8,000 4%

12.500 4 %
17.500 4%
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Denomination $1,000. Interest payable at the agency of
the City of Columbus in New York City. Bonds are exempt
from taxation. Certified check on some local bank for 2%
of bonds bid for, payable to the Sinking Fund Trustees, is
required. Official circular states there has never been any
default in the payment of principal or interest on any bonds

of this city. These are not new securities but bonds held
by the Sinking Fund Trustees as an investment. Delivery
Sept. 27.

Croswell, Sanilac County, Mich.—Bonds Not Sold.— No

award was made on Aug. 26 of the $18,000 4}"% 10-year
coupon street-improvement bonds described in V. 85, p. 361.

Cuyahoga County (P. O. Cleveland), Ohio.—Bond Sale.—
On Sept. 9 the $12,633 4% coupon toll-pike purchase bonds
offered on Aug. 28 (V. 85, p. 299) were awarded to the
Cleveland & Mayfield Plank Road Co. and R E. Wright
at par and accrued interest. Maturity $7,000 on Oct. 1
1917 and $5,633 on Oct. 1 1918.

Dundee, Monroe County, Mich.—Bond Offering.— Pro-
posals will be received until 7 p. m. Sept. 24 by Fred. B.
Carr, Village Clerk, for the following bonds:

$8,600 6% bonds. Denomination $100 and upwards to suit
Matuiity $600 on Nov. 1 1908 and $1,000 yearly
from 1909 to 1916 inclusive.
13,357 75 6%

purchaser.
on Nov. 1

Special Paving District No. 1 assessment bonds. Maturity
part yearly on Nov. 1from 1908 to 1911 inclusive.
Interest annual.
Durant, Ind. Ter.—Bond Sale.—-This city has awarded

the $15,000 water-works-extension and the $20,000 sewerage
5% coupon bonds offered on Aug. 20 (V. 85, p. 425) to R. J.
Edwards of Oklahoma City at par. Denomination $1,000.
Date day, of sale. Interest payable in Durant. Maturity
“within twenty years.”

East Cleveland (P. O. Station J, Cleveland), Cuyahoga
County, Ohio.—Bond Sale.—This village recently awarded
$8,600 5% sewer bonds offered on Aug. 31 to the Sinking
Fund Trustees. Bonds are dated May 1 1907 and mature
part on Nov. 1in each of the years 1908 and 1909. This
was the only bid received.

East Syracuse, Onondaga County, N. Y.—Bond Sale.—
We are advised by the Village Clerk that on Aug. 10 the
$10,000 5-14-year (serial) registered sewer-system-comple-
tion bonds offered on April 20 were awarded to George M.
Hahn of New York City at 100.29 for 4.65s. For description
of these securities see V. 84, p. 885.

Elkins, Randolph County, W. Va.—Bond Sale.— On Sept.
5 the $30,000 water-system-extension and the $10,000
sewer-system-extension 5% bonds described in V. 85, p. 482r
were awarded, it is stated, to A. J. Hood & Co. of Detroit.
Maturity part yearly from twenty to thirty-one years from
date, all bonds being subject to call after twenty years.
The price paid for these securities was par.

England School District (P. O. England), Lonoke County,
Ark.—Bond Sale.—On Sept. 1 $20,000 6% school-building
bonds were awarded to the Southern Trust Co. of Little Rock
at par. Denomination $1,000. Interest semi-annual. Ma-
turity twenty years, but subject to call $1,000 yearly.

Essex County (P. O. Salem), Mass.—Bids Rejected.—All
bids received for an issue of $100,000 temporary-loan notes-
recently offered by this county were rejected.

Farmington, Dakota County, Minn.—Bond Sale.—On
Aug. 26 the $7,000 5% 1-14-year (serial) coupon city-hall
and jail bonds dated Sept. 1 1907 and described in V. 85,
p. 426, were awarded to the Wells & Dickey Co. of Minneapo-
lis for $7,050—the price thus being 100.714—a basis of about
4.886%.

Flint School District (P. O. Flint), Genesee County,
Mich.—Bond Sale.—On Sept. 4 $50,000 4% school-building
and site-purchase bonds were awarded to the Genesee County
Savings Bank of Flint at par. Denomination $500. Date
June 1 1907. Interest semi-annually in March and Septem-
ber. Maturity on June 1as follows: $1,000 yearly from 1908
to 1924 inclusive, $4,000 in 1925, $5,000 yearly from 1926
to 1930 inclusive and $4,000 in 1931.

Fostoria, Seneca County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. to-day (Sept. 14) by J. T.
Yant, City Auditor, for $67,221 38 4% coupon sewer and
street-improvement bonds. Authority Sections 1536-210,
1536-213, 1536-281 and 1536-289. Revised Statutes. Int-
erest March 1and Sept. 1at the National Park Bank. Ma-
turity part yearly on March 1 from 1908 to 1917 inclusive.
Bonds are exempt from taxation. Certified check for 10%
of bonds bid for, payable to the City Treasurer, is required.
Purchaser to pay accrued interest.

Franklin School District No. 2 (P. O. Hancock), Houghton
County, Mich.—Bond Sale.—On Aug. 24 the $24,500 5%
10-15-year (optional) school-house bonds recently voted
(V. 85, p. 483), were awarded to W. E. Moss & Co. of Detroit
“at par and a small premium.” Denominations $500 and
$1,000. Date Oct. 1 1907. Interest semi-annual.

Grand Rapids, Kent County, Mich.—Bond Election.—On
Sept. 17 a proposition to issue $2,500,000 20-year water-
mains and water-works-system extending and improving
bonds will be submitted to a vote of the electors of this city.
Interest (rate not to exceed 4%) payable semi-annually.

Hancock, Houghton County, Mich.—Bond Sale.—On
Aug. 26 $50,000 5% 20-year funding bonds dated May 6
1907 were awarded to S. A. Kean of Chicago at par. De-
nomination $1,000. Interest semi-annual.
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Harris County (P. O. Houston), Texas.—Bond Offering.—
This county is offering for sale the $500,000 4% coupon road
and bridge bonds mentioned in V. 85, p. 543. Maturity
forty years, subject to call after ten years. Certified check
for 2% of bid is required. A. E. Amerman is County Judge.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Hillsdale School District (P. O. Hillsdale), Hillsdale
County, Mich.—Bond Offering.— Proposals will be received
until 4 p. m. Sept. 18 by Bion Whelan, Secretary of the
Board of Education, for $12,000 4% gold coupon school-
building bonds. Date Oct. 15 1907. Interest annual.
Maturity from five to fifteen years.

Hopewell, Mercer County, N. J.—Bond Sale.— On Sept. 9
$18,000 4% water-works bonds were awarded to the Mercer
County Sinking Fund Commission at par. Denomination
$1,000. Date Sept. 2 1907. Interest semi-annual. Ma-
turity $3,000 on Sept. 2 in each of the years 1912, 1917,
1922,1927,1932 and 1937.

Hutchinson, Reno County, Kan.—Bond Sale.—This place
recently awarded $18,790 5% 10-year street bonds to the
Kansas School Fund at par. Denomination $1,000. Date
July 1 1907. Interest semi-annual.

Jay County (P. O. Portland), Ind.—Bond Sale.— On Sept.
7 $22,000 6% ditch bonds were awrarded to Edward Bodette
at par. Following are the bids:

Edward Bodette §22,000 |W.J.Hayes&Sons, Cleve__ a$22,000
---------- S. A. Kean, Chicago 622,000
a Less $200. b Less $400.

Denomination $500.
annual.
inclusive.

Kingston, Ulster County, N. Y.—Bond Sale.— On Aug. 26
$25,000 4% bonds were awarded, $15,000 to the Ulster
County Savings Institution of Kingston at par and $10,000
to the Rondout Savings Bank of Kingston at par. These
bonds are issued for the purpose of creating a fire fund for
the Board of Fire Commissioners. Denomination $5,000.
Date Sept. 2 1907. Interest semi-annual. Maturity $5,000
yearly on March 1from 1908 to 1912 inclusive.

Lakewood (P.O. Station, Cleveland), Ohio.—Bond Sale.—
On Sept. 9 the $3,000 Hilliard Avenue improvement assess-
ment and the $2,200 Park Row sewer 5% bonds described in
V. 85, p. 427, were awrarded to Hayden, Miller & Co. of
Cleveland for $5,218 (100.346) and accrued interest.

Lane County (P. O. Dighton), Kan.—Bond Sale.—We
have just been advised that this county on July 1 awarded
$3,000 47% Wilson Township refunding bonds to the State
School Fund at par. Denomination $500. Date July 1
1907. Interest semi-annual. Maturity July 1 1919, subject
to call at any time.

Lenoir City, Loudon County, Tenn.—Bond Sale.— Of the
$25,000 5% 30-year coupon school, bridge and city-hall
bonds dated July 1 1907, offered on June 20 (V. 84, p. 1385),
$20,000 were awrarded to C. H. Coffin of Chicago and $5,000
to C. H. Watsoh of Lenoir City.

Lisbon, Columbiana County, Ohio.—Bond Sale.—On
Sept. 10 the $7,300 5% 1-10-year (serial) East Chestnut
Street improvement assessment bonds described in V. 85,
p. 484, were awarded to the Peoples Savings & Loan Asso-
ciation Co. of Lisbon at 102.082 and accrued interest—a
basis of about 4.567%. Following are the bids:

Peoples Sav. & Loan Assocla- iHayden, Miller & Co., Cleve.-$7,412
tlon Co., Lisbon $7,452 INew First Nat. Bank, Columb. 7,353
Sec.Sav.Bk.&Tr.Co., Toledo_. 7,4511

Little Falls, Herkimer County, N. Y.—Bond Sale.—This
city recently awarded $10,000 5% paving bonds to local
parties at 100.10. Denomination $1,000. Interest annually
in September. Maturity $2,000 yearly for five years.

Lockport, Niagara County, N. Y.—Bond Sale.— On Sept. 9
$12,000 1-5-year (serial) High Street school-rebuilding bonds

Date Sept. 7 1907. Interest semi-
Maturity part yearly on Nov. 7 from 1907 to 1911

were awarded to William H. Vicary at par for 4.95s. Fol-

lowing are the bids:

William H. Vicary (for 4.95s) par

Farmers’ & Merchants’ Savings Bank, Lockport (for 5s) 100.28

N. W. Harris & Co., New York (for 6s) 100.281
Denomination $2,400. Date Sept. 9 1907. Interest

annual.

Los Angeles, Los Angeles County, Cal.—No Action Yet
Taken.—The City Clerk informs us that no action has yet
been taken looking towards the issuance of the $23,000,000
Owens River water supply bonds voted (V. 84, p. 1444) on
June 12.

McKees Rock School District, Allegheny County, Pa.—
Bond Offering.— Proposals will be received until 7p.m. Oct. 7
by E. K. Hains, Secretary, 403 Grove Street, McKees Rocks,
Pa., for $80,000 4Y~/0 school bonds. Denomination $1,000.
Interest March 15 and Sept. 15. Maturity thirty years.
Bonds are free from State tax. Certified check for $800,
payable to the Treasurer, is required.

Magnolia, Pike County, Miss.—Bonds Voted.—An election
held Sept. 10 resulted in a vote of 79 “for” to 1 “against” a
proposition to issue $25,000 school-building bonds. Accord-
ing to local papers these securities take the place of the,
$25,000 bonds voted on April 8 and awarded on May 15 to
W. J. Hayes & Sons of Cleveland. See V. 84, p. 1261. It
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is alleged that the successful bidder discovered a technical
error in the first issue.

Madison County (P. O. London), Ohio.—Bond Offering.—
Proposals will be received until 12 m, Sept. 16 by J. J.
Shaffer, County Auditor, for the following bonds:

$4,400 5% coupon Wilson Joint Ditch improvement bonds. Denomination
440.

2,800 5% coupon Beachy Ditch improvement bonds. Denomination
$280.

1.000 5%

coupon Thomas Ditch improvement bonds. Denomination
0.

2.200 5% coupon Yearian Ditch improvement bonds. Denomination
220

1.000 5% coupdn Woosley Joint Ditcli improvement bonds. Denomina-

tion $100.

1.200 5% coupon W. E. Roberts Ditch improvement bonds. Denomina-

tion $120.
2.200 5% coupon Lewis Ditch improvement bonds. Denomination $220.
2,200 5% coupon Brock Ditch improvement bonds. Denomination $220.
8.200 5% coupon A. W. Wilson Ditch Improvement bonds. Denomina-
tion $820.
900 5% coupon Booth Ditch improvement bonds.
900 5% coupon Clingan Ditch improvement bonds. Denomination $90.
2,400 5% coupon Powell Ditch improvement bonds. Denomination $240.

Authority Sections 4479, 4481 and 4482, Revised Statutes
and laws amendatory thereof and supplementary thereto.
Date Oct. 1 1907. Interest March 1 and Sept. 1 at the
County Treasurer’s office. Maturity one bond of each issue
each six months from March 1 1908 to Sept. 1 1912 inclusive.
Cash deposit for 5% of bonds bid for is required. Accrued
interest to be paid by purchaser. County bonded debt,
$25,780. Special assessment debt, including these issues,
$71,490. Total assessed valuation, $14,909,120. Real
valuation (estimated), $26,000,000. Official circular states
there is no litigation pending affecting the validity of this
issue and that there has never been any default in the pay-
ment of principal or interest.

Denomination $90.

Medicine Hat, Alta.— Debenture Offering.— Proposals will
be received until 8 p.m. Sept. 23 by E. Roberts, City Clerk,
for the following debentures:

$25,000 5% ,coupon water-works-extension debentures. Interest annually
at the Merchants’ Bank of Canada in Medicine Hat.
20.000 5% coupon natural-gas-plant-extension debentures. Interest an-
nually at the Merchants’ Bank of Canada in Medicine Hat.
5,000 5% coupon fire-equipment-extenslon debentures. Interest an-
nually at the Merchants’ Bank of Canada in Medicine Hat.
15.000 5% coupon isolated-hospital-construction and equipment and
general-hospital-grant debentures. Interest annually at the
City Treasurer's office.

Maturity part yearly for twenty years.

Mitchell, Scotts Bluff County, Neb.—Bond Offering.—
Further details are at hand relative to the offering on Sept. 19
of the $6,000 6% coupon water bonds mentioned in V. 85,
p. 544. Proposals for these bonds wall be received until
4 p. m. on that day by H. O. Eastman, Village Treasurer.
Authority Article 5, Chapter 37, Statutes 1903. Denomina-
tion $500. Date June 1 1907. Interest annually at the
Nebraska Fiscal Agency in New York City. Maturity June 1
1927, subject to call after June 1 1912. Certified check for
$300, payable to the Village Treasurer, is required. The
village has no debt at present.

Montpelier, Williams County, Ohio.—Bond Sale.—On Aug.
30 $4,000 43"% 10-year refunding bonds were awarded to
Hoehler & Cummings of Toledo for $4,075 50 (101.887) and
accrued interest. Denomination $1,000. Date Sept. 1
1907. Interest semi-annual.

New Orleans, La.—Bonds Not Sold.—No bids were re-
ceived on Aug. 27 for the $175,000 to $200,000 4% 10-20-
year (optional) coupon school-teachers’-salary bonds de-
scribed in V. 85, p. 301.

New Philadelphia, Tuscarawas County, Ohio.—Bonds Not
Sold.— No award was made on Aug. 31 of four issues of bonds,
aggregating $18,200, offered 011 that day. 1

Newport, R. |.—Bid Rejected.—Local reports state that
a bid of 95.05 submitted by Blake Bros. & Co. of Boston
was the only offer received on Sept. 12 for $90,000 4% 1-9-
year (serial) notes offered on that day. This bid was re-
jected. Interest semi-annual.

New Rochelle, N. Y .—Bond Offering.— Proposals will be
received until 8 p. m. Sept. 17 by Charles Kammermeyer,
City Clerk, for the following loans:
$18,000 00 5% park-lImprovement certificates of indebtedness. Authority,

Chapter 80, Laws of 1907. Denomination $1,000. Ma-
turity May 1 1912. Certified check for $1,000 required.

50.000 00 5% registered fire-department bonds. Denomination $1,000.
Maturity $5,000 on May 1 from 1917 to 1926 Inclusive.
Certified check for $2,500 required.

25.000 00 5% registered street-Improvement bonds. Denomination
$1,000. Maturity $5,000 on May In each of the years
1917, 1919, 1921, 1923 and 1925. Certified check for
$2,000 required.

15.000 00 5% registered assessment-map bonds. Denomination $1,000.
Maturity $5,000 yearly on May 1 from 1917 to 1919 Inclu-
sive. Certified check for $1,000 required.

17,136 32 5% registered local hlghway-Improvement bonds. Denomi-
nation $1,000, except one bond for $1,136 32. Maturity
on May 1 as follows: $5,000 In 1917, $5,000 In 1918 and
$7,136 32 In 1919. Certified check for $1,500 required.

The above loans will be dated Sept. 16 1907. Interest
May 1 and Nov. 1 at the office of the City Treasurer. The
United States Mortgage & Trust Co. of New York City will
certify as to the genuineness of the above securities. The
legality of the bonds mentioned above will be approved by
J. H. Caldwell, Esq., of New York City, whose opinion as to
legality will be furnished to the purchaser. Certified checks
must be drawn on a national bank or an incorporated bank
or trust company in New' York State and made payable to
the City Treasurer. Bids must be made on blank forms
furnished by the city. Delivery Sept. 25. Purchaser to

pay accrued interest.
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New York City.—Bond Sale.—The offering on Sept. 10
of the four issues of 437% registered or coupon stock or
bonds, aggregating $40,000,000, and described in Y. 85,

544, attracted 886 bids, amounting to $205,800,980.
The $35,000,000 corporate stock due in 1957 was disposed of
at an average price of 102.063—a basis of about 4.39%,
while the $5,000,000 assessment bonds due in 1917 were
disposed of at 100.30—a basis of about 4.46%.

These securities have been admitted to the unlisted depart-
ment of the Stock Exchange and have been dealt in quite
heavily during the past week. The prices ranged from 102
to 10432«

Proposals were received from all parts of the country,
and the J. P. Morgan syndicate offered to take the entire
issue of $40,000,000. This syndicate was composed of
J. P. Morgan & Co., the First National Bank, the National
City Bank and Harvey Fisk & Sons. It bid 100.677 for
the $35,000,000 50-year bonds and 100.067 for the $5,000,000
assessment bonds; $3,585,600 of the assessment bonds were
awarded to this syndicate. A concern bearing the name of
the Abraham White Bond Company also put in bids for the
entire $40,000,000 in various amounts, namely, $15,000,000
in $1,000,000 lots at a price ranging from 100.53 to 102.55,
$11,000,000 at 102.50, $7,000,000 at 100.44, $2,000,000 at
100.53 and $5,000,000 at 100.35. But the check of this
concern for $800,000 for the 2% deposit required with pro-

posals was not honored, and the bid therefore was rejected.
The successful bidders are as follows:

$35,000,000 STOCK DUE 1957.

Price Price
Amount. per$100. Amount. pergloO.
8100,000..102.18 Mabon & Co 8,000 .102.375
100,000 ..102.08 Redmond & Co.,N.Y. 14,000 .103
Baruch Bros., N. Y.-( 100,000 ..101.88 AnnaFIxman........... 5,000 .102
100,000 ..101.81 Ezekiel Flxman 20,000. 101.75
100,000 ..101.71 E. Flischl. 6,000 .102
J.S.Bache&Co.,N.Y. 2,000 .103 160,000 ..102.78
E. H. PaUl.oo 100,000 -102 10,000 ..102.75
Kuhn, l.oeb & Co.,f1,000,000 .103 10,000...102.625
; A N Y 10,000 ..102.50
New York City— j 1.000.000. 10250 & L. pav & co, | 750000.10228
’ ) New YorkClty__ | 10,000 ..102.25
Eugene H. Paul 200 .103 300.000...102.08
H. Neumann-—-——— 10,000 .102 35.000.".102.02
A. B. Leach & Co.,J 10,000. .102.50 300,000 .101.78
New York City— \  15.000-.102 372,800...101.54
lebey & Strothers, \ . I 50,000-—101.7S
e 10,000. .102 Parkinson & BurrJ 25.000..-102.03
WIIIIam Salomon 200,000. -102.281 New York........... 25.000...101.79
Co.,N.Y.City— H 200,000..102.031 Emanuel Parker&Co. 1,000..-102
| 200,000.-101.781 Frederick M. Harris. 1,000.-102.25
Pomroy Brothers, 50.000..-102.30
N. Y. County Nat.f 50.000..103.07 A o
Bank, N. Y. City.\ 100,000..102.07 Edw. C. Robinson___ 53388 -102.50
. . .102.265
RT Elilman ! 10.000..202.875 Goffin & Co., N. Y.-I  50.000. -102.135
s I 10.000. .101.75 50.000. .101.915
h 50.000. -101.715
f 50.000..102.44 5.000
Blodget, Merritt & S0.900. 1023 Fulton Trust Co. off  5.000. 710507
Co., N.Y.City... 50.000- .102.04 New York~____| 5.000. -101.57
50.000..101,94 A.B.Leach &Co____ 50.000. .102.30
i 50.000..101.64 Fahnestock & Co____ 1.000.-102
| 50.000-.101.79 EquitableLife Assur. 1
The Merch. L. & Tr.l 100,000..101.614 Society of the U. Si2,500,000 .102.01
Co.,Chic.,and Firstm 50.000- .101.714 10,000 -101.875
Tr. &S. B., Chic. J Thomas Denny&Co-] 20,000 -101.625
]
Emil Kulchling 5.000. 10250 ' NewYork____i ) 12’?,88 -ig; o
PoFt’ter,t_ Ch’?‘at\{e C&fl 7.000. .102 Chase National Bank i 60;000. 102.251
rentice, N.v.C. j NewYork City__\  20.000 .102.01
Ladenburg, Thai- ( 5.000. .102.50 | 15,000 .102
mann&Co., N.Y.i  15.000. .102 | 3.000. .103
Robert N. Burnett/ 1.000. .102.02 C. J. Lawrence &] 19.000..102.50
1 1,000..101.77 Sons, N. Y. City.-! 3.000. .102.25
r 5.000. .101.784 24.000. .102
10.000. .101.764 100,000. .102.532
10,000..101.744 250.000. .102.282
5.000. .101.724 100.000. -102.27
5.000. .101.704 L. von Hoffmann &{ 187,000 -102.25
Morton H. M. Lach-! 5.000- .101.684  Co.,N.Y.City...] 250.000..102.032
enbruch.NewYorkl 5.000- .101.664 62.000. -102
(] 1 YN I 5.000- ,101.644 250.000. 101.782
10,000- .101.624 62,000..101.75
i‘gggg %giggi Mercantile Trust &1
. - . Deposit  Co. ij- 100,000.-101.625
10,000. .101.564 Baltimore
10,000. .101.544 Bank £ waynes. l
ank o aynes-
300.000. .103
200,000, 102.75 tPJo;o ,Waynesboro, ) 10,000.. 102
100.000. .102.625  ° © ettt
450.000. .102.50 People’s Sav. Bank\
J.&W.Sellgman&Co. | 300.000. .102.375 of Pittsburgh, Pa.J 40.000.. 102.25
and Wm .A. Read-i 100,000- .102.25 Guaranty Trust Co.l
&CO..N.Y.City | 450.000..102.125 of New York 85.000. .102
600.000. .102.01 ~ Goigman, sachs &/  10.000..102.50
100,000. .101.875 Co | 5.000. .102
850.000. .101.75 ) o
100.000. .101.625 Noel Gale ................. 30.000. .102.125
10,000. .102.51 f 10.000. .102.25
..102.41 Lehman Brothers ..-{ 50.000. .101.80
.102.31 | 60.000. .101.55
. 102.21  R.E.Robinson & Co.. 100,000..101.65
Andre Jacobi & Co. . »igg-ié 100,000. .102.14
o201 100000. . 102.02
- ’101'90 100,000. .101.89
g llOllGO 100,000. .101.77
. | - 101 Aslel <fcCo., N. Y __{ 100,000..101.64
J. E. Briggs, N. Y..J . .101.875 80,000. .102.28
1 .101.625 60,000. .102.25
J. H. B. Rebhann___ .102.50 75.000. .102.03
101.87 | 125,000. .101.78
Rhoades & Co., New| 10171 Moflatt & WhJite.N.Y.  75.000..102.16
York City.. 101.66 2.000..102.28
.101.61 Hamilton Pell | 2,000. .102.26
f 102.77 3.000. .102.13
102.47 | 3.000..102.05
Sehafer Bros., N. Y .i .102.17 f  10.000. .102.875
i ...102 10,000. .102.75
| 70. 000- .101.89 10,000. .102.625
Fred Andrews........ J  10,000. .102.25 . 40.000..102.50
\ 10,000. .102 Millet,Roe& Hagan,{ 4%8888 .102.375
Bankers' Trust Co.,( 50.000.. 102 New York City__| oo -102.25
1 10.000. -102.125
New York City__ 1 50.000. 101.75 40.000. .102
Willis T. Wild.......... 350,000...102 40.000. .101.75
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Spencer Trask &Co.,f
New York City___{

|

C.H.vVan Burencfe Co.
Hess Bros. & Co.,l
New York City___f

Williams,  Nicholas-!
& Moran j

I

Fourth Nat.Bk.,N.Y.
J. P. Morgan & Co.,f
New York City___{

Mutual Alliance Trustl
Co., New York City/
Edgar J. Levey
Potter & Co..
Harry S. Scot
Shoemaker, B
Co., N. Y City...
First Nat., Bk.,N.Y
Harry E. Russell

-

U. S. Trust Co. ofi
New York

(

Jos. Walker & Sons..
J. W. Horner Jr

Lawrence Barnum

Co., N. Y. City..
Chester A. LufT____

Williamson & Squlrel

&

New York
Myer S. Auerbach
N.Y.City.oooooernnnn

Swartwout & Appen
zellar

Evarts L. Prentiss.

Herzog & Glazier..

Luther D. Platt___

Leopold Salzer.

Foster & Adams

Gilman & Clucas___
A.G.EdwardsSit Sons

Wm. E. Harmon.

Frank Wolf, N. Y
City

Commercial ~ Trust
Co. of

Plympton. Gardiner
Co.,N. Y.City.

Coal & Iron Nat.
Bank, N. Y.City.

Tobey & Kirk, N.Y.
City

Russo-Chinese Bank

Newburger Henderson
*

Loeb-..............
Edward L Mlller
Metropolitan Lifeln-f

surance Co., N. Y.<
City
Edw. J. Stelnhardt..
Clark, Dodge & Co. I

New York-- -
Lee, Hlgginson *J
Co., N. Y. City.-1
Bowllng Creen Trust
Co.,, N. Y. City...
Fifth Avenue Bank.f
City.. []

A. Sartorius.

Jones & l.anman

Sig. H. Rosenblatt f
& Co.. N. Y -——- /

Paul Tuckerman
S. M. Knoop ]
1

Heidelbach,lIckelhel-I
mer & CoA, Y.J
Hallgarten €€ Co.,\
N. Y. City_____j
Hungarian-Amer. Bk.
John Fleming...........
Charles Haeusler.
Louis Riehl...
Hannah P. Gleun,\
Brooklyn

Price,

Amount. per S100

20,000 ..102.25
10,000 102.065
5.000 .102

2.000 .102.50

4.000..103.125

5.000 .103.125
5.000 .102.625
10,000 .102.125
15.000 .101.625

50.000 . 102.10

25.000 102.50
10.000 102.01
30,000 102

2,000. .102
12,000. .102.325
395,000. 102
2,000. 102

50,000. .102
25,000. .102
500. .102.50

500,000. .102.76
700,000. 102.28
100,000..102.18
5,000. .102.15
100,000.-102.08
10,000. .101.95
100,000. -101.98
100,000. - 101.88
100,000..101.78
15,000. -101.77
100,000..101.68
100,000..101.58
20,000. .101.54

5,000. .101.75
12,000. -102.25

100,000. . 102.01
3.000. -102.50

20,000. -101.625

2.000.-102.75
3.000..102.125
3.000. -101.625

70.000..102.50
10,000- -102.26

2.000.-102.56

10.000..102.50
40.000..102.25
65.000. .102

200..102

2.500..102.875
2.500. 102.75
2.500. 102.625
2.500. .102.50
2.500. -102.375
2.500. -102.25
2.500..102.125
2.500. .102
2.500..101.875
2.500. -101.75

5.000..102.50
25.000. 101.625
25,G00-.102.875
25,000_ 102.625
50.000. 102.375
25.000.
25.000.

100,000. .102
2.500. -102.875
2.500. -102.7.5
2.500. .102.625
2.500..102.50

[Voru.

Forrest Glenn, Bklyn.
|[David May
Arthur R. Robinson.

f
Mrs. Celia F. Wiley.-!
|
IFIynn Bros., Troy 1
Y

Emlly Erdtmann
Isaac Samuelson
Mrs. Direxa A. Pler-I
son, Bedford .Mass)
H.T. Carey &Co
Henry M. Nebel
Charles M. Fitts
Ellenville Sav. Bank.
Doras Healey
William W. Niles
Cambridge Val. Nat.

r

Rhett Brothers____ %
|

IG. J. Brunjes

Chas. A. Horn, Bklyn.

William F. Slater

Albert Muller

G. Bernhelm..............

Central Stk. & Bd. Co.

M. M. Smith & Co___
Collins, Spalding &Co

f
Merrill, Oldham A
Co., Boston, Mass.-i

|

John P. Kane Jr,
Dudley Bros. & Co. 1
New \ork j

Farmers & Meehan-f
ics’ Savings Bank,-!
Minneap., Minn..I

New York Savmgsl
Bank, N.

Thomas M. Gllchnst.
Henry Tabor, guard-/
lan

John B. Harris
Fred'k A. Johnson___

iCitizens’ Trust Co.l
1 of Brooklyn

1G. Lincoln Jost
Harris B. Dick
Louis A. Brod
S. M. Knoop
H. M. Black
Brooklyn Trust Co.,/
Brooklyn
Margaret Conway___
Herbert R. Johnson..
Emily Allen..
Curtis & SangerN. Y
Citizens' Nat. Bank, 1
}

Alton, 111
Stroudsburg Nation-f

al Bank, Strouds--!

burg, Pa |

George Reinicke
Elmer E. Cooley.

Redmond & Co.,
New York

2 500 -J02.375 [ Manufacturers’ Nat.|

2500 1102T25
2.500..102
2.500. .101.875
2.500. .101.75
100,000. .102.50
50.000. .102
5.000..102.53
5.000. . 102.01
110000..102.512
50,000_.102
6.000. .101.625
25.000. .101.562
5.000. .102.55
5.000. -102.05
5,000- -101.55
15,500. .102
5.000..101.75

25,000..101.55
12,000-,102.55

250,000..102.125

250,000.,101.875

250,000..101.625
20,000.-101.75
60,000..102

85,000..101.775
20,000~ 101.66

3,000..103.01

50,000..102.50
100,000. .102.25
125,000. .102

2,000..102
3.000..101.75

5.000..102.25

20,000. .102.50
20,000'..102
20,000..101.75

75,000 .103.125

2,000 .103
3,000 .102.50

15,000..101.90

312,000..102.03
10,000.-101.75
200,000..103
500.. 105
10,000.. 102

1,000..102

i New York

Bank, Troy, N.Y.1
Joseph Bijur............

Hudson City Sav-1
ings Institution../

Brighton German
Bank Co., Cin

William E. Power___
Halle & Stieglitz /
New York \

f
Wm. Boyd Hunter/\
New York

Zimmerman & For--!
shay, New York_.|

f

Edward B Smith <d
Co., New York__ ¢«

|

Franklin L. Par- <
tridge, New York 1

f
Margaret Olivia Sagel

A. Koppel
A. O. Brown 4 Co.,\

j
Kelley, Miller & Co..

phlllp R. Dean........ 1

Jessie Leemon

Home Trust Co f
Brooklyn

Carrie Nauheim
K. E. Fehrenbach...
F. F. Dumont
David Wolf R
H. H. F. Vocke
Edward Earl....
Mark W. Morton____
Joseph R. Smith____
Latham, Alexander!
& Co., New York./

Nora T. O'Ryan

Thomas W. Brady___

J. S. Wilson Jr. &\
Co., Baltimore___|

IXXXV.

Amount, per $100
-102

2,000.
4,000.
500.
2,500.
2,500.
2,500.

.103

.105
.103
.102.50
.102

12,000.

3,000.
6,000.

.102

.102
.102

.103

.102
.105
.102.75
.102.15
.104.13
.105

2,000.
10,000.
200.
1,000.
25,000.
50,000.
10,000.

.103
.103.10
.102.76
.101.80
.102
.102
.101.60

10,000.

5,000.
5,000.
10,000.
5,000.
500.
1,000.
1,000. .104
5.000. .102.50
..101.63
..102
.105
.102.09
.102.63
-102.38
10213
.101.88
101.63
-102
.102.01

27,000.
25,000.
10,000.
10,000.
10,000.
20,000.
20,000.
5,000.
7,000.

.104
102
.102

.102

1,000.
10,000.
2,000.

200.000.

5.000..102

500..101.75
500..101.625

10,000..102.75
2.000..104.50]

1,000..102.50

500.
10,000.
5,000.
6,000.
3,000.
100,000.
100,000.
1,000.
350.
1,000.
15,000.
25,000.
25,000.
10,000.
10,000- .103
10,000. -102
1,000. -102.
5.000..102.015
15,000.. 103.375
100,000.. 102.875
7.000.-102.125
10.000--101.625
25,000.-102

.103
-102
.105
.102
.103
.102
.101.63
.103
.102.16
.104
.102.125
.102.375
-101625
.104

2,000..102.35
25,000..102.51

/I 10,000..102.51

5.000.-102.25
60.000.-101.875
16.000.-102.05
500..104.01
1.000--103.26
500..102.26
5.000-.103.25
5.000..102.75
4.000..102.50
10.000..102.25
5.000..102.125
68.500..102
10.000.-101.75
200.000..102.15
25.000.-102.03
25.000..102.01
50.000..102

25.000..102.17
25.000.. 102.07
500.000..102.125
500.000.. 102
500.000..101.75
500.000.. 101.625
17.000..102
11.000..103

155,000..102.50
100..102.01
100..102.11
100.. 102.21
2,000.-110
12.000..102.375
25.000.-102.375
25.000.-102
2.000..103
8.000..105.20
4.000..102.25
4.000..102
10!660..102
50,000..101.75
200..102
2.000.. 105
3.000..102.50

700..104.26
100..102.75

13,000.-102
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Hans von Briesen___

Mrs. R. Brock

Frank I. Smith

C. S. Reed

B. F. Graves Jr.

Shoemaker Bates &\
Co., New York__J

Boody, McLellan &\

. New York__|

Flrst Natlonal Bank,].
Hudson N. Y...J

Karl P. Scheiner.

1. Pfeiffer

Emma S. Morris

J. Marx

Laura Wilhelmine, \
Krech /

De Haven & Town-/
send. New York..!.

f
James McCall ]

Whitfield Carpenter.

Manhattan Club

Sylvester J. O'Sul-1
livan [

Watson & Collins, 1
New York

H. M. Peyser & Co. 1
New York j

Cohen, Greene &1
Co., New York__)

Jacob Frank

Albert M. Gerow.

Day & Heaton

F. J. Lisman <cCo.,l
New York /

Estabrook & Co.,f
Boston, Mass___i

E. Rothschild, N.Y..
Fred'’k D. Holman..
Hamilton Trust Co.,\
Brooklyn /
First National Bank |
Nanticoke, Pa__|
F.J. R. Clarke.
Arnold Charles |
Albert Selifrman Co. \
.New York 1
IdaM. Blot.......... .
Herman Krech
N. F. Strauss
Edwin Sommerich___
Ruth A. Smith

—_——

Mutual Alliance Tr |
Co., New York__i

L. Bacharach...........
National Union Bk.,1
Monticello, N. Y.f
The Colonial Bank__
May A. O'Ryan
W. J. Harding____
N. W. Halsey & Co.,|
New York
H. W. Wiley..
Calvin Truesd
A. A. Lisman & Co.,t
New York /
Dominick Bros.
Co., New York___.

Price

Amount. per $100.

1,000 ..103 Edward Earl..

25,000..103 Fredk G. Enderl

2.500..102.50 Ben. H. Kaufman...

5.000..101.75 William B. Sayer...
7.000..102 Oscar Erlandson

1.500..103.45 ©O: B. Woog
Ulster County Sa™-1

THE CHRONICLE.

Price

Amount, per $100.

25,000.-101.75
50-.103
10,000.. 103
100..102

10,000.-103.33
100..104

Institution, j— 100.000-.102.05
Y--

10.000-.102.10
10.000.-101.90

100-.102
10.000.-102.64

3.000.-102

100 000..102.25
10,000.-102
5.000—102.25
5.000.-102.125
5.000.-102.075
5.000.-102.025
10,000. - 101.66
1.000— 102
100,000.-102.25
26,000.-102

ings
30.000..102 Kingston, N.
25,000-.102 Bristol Savings Bank)
500. .104 Albert Wechsler
25,000. .102 A. A. Lisman & Co.,l
2,000..102 New York /
5.000..102.125 Mytual Life Ins. Co.,\5,000,000.-101.57
1.000.. 105.25 New York
G. W. Hopkins
50,000-.102 Broadway Trust Co. J
New York
1,000. .104.12 f
3.000. .103 |
1.000. .102 Fred L. Lavenburg.-j
10,000. .105.10 New York |
30.000. .102 I
10.000. .102.50 Charles F. Zimmele—
Robert L. Rose
Citizens’ Trust Co.l
of Brooklyn /
20,000—102.75 Allred Diyer

Charles D. Fisher
George E. Bennett..
Fellowes, Davis &Co.

Hudson Trust Co.,l

25,000.-102.20

80,000. .102
50.000. .102 Hoboken, N. J.../
8,000. .102 Bond * GoodwinJ
15.000. .103 New York........... \
Flatbush Trust Co.,l
100,000. .102.51 Brooklyn___J
100,000. .102.39 I. & S. Wormser \
100,000. .102.15 New York /
3.000. .102.50 f
2.000. .102.50
25.000. .102 iTheodore Schmidt—u
|
50.000..102
I
5.000. .105.25 f
5.000. .102
6.000. .102 P. J. Goodhart <
Co., New York__|
500. .102 !
1,000. .105.25 The Only Skirt Co___
2,000. .102.15 Herzfeld & Stem
6.000. .102 Geo. P. Butler &J
7.000. .103 Bro., New York..\
5.000. .105 M. L. Havey
gggg -i83-50 William G. Atkinson-
5000 .103 75 Real Estate Mana.ge-1
5.000..10350  ment Co., N. Y-.J
5.000. .103.25 Walsh & Floyd, |
5.000. .103 New York J
5.000. .102.75
30.000. 10250 CR0er e & -t
5.000. .102.25 Mo
36 000. .102 Adler’s Young Men'sf
5.000. -101.75 Ind. Ass’n No. 1.4
32.000. .102 D. S. Davidson
2,200. .102 Cummings Trust Co. J
5.000. .102
10.000. .102 Anson T. McCook___
600. .104.26 H. C. Brown & Co___
1.000. .105 Chemical Nat. Bank,

New York
Nat. Bank of North/

America, N. Y __\
Wm. E. Lauer & Co.
William Worth
Cortland Savgs. Bank
Henry Leerburger...
25,000—102.53 ;Thomas Dwyer
IWolf Bros. & Co____

40,000. .101.63

5,000. .102
40. . 105

100,000. .102.25

2,000.-102.25

1,000.-102.75

2,200.-102
50,000..102.60

100,000..102.50

100,000.-101.63
100,000.-101.55

4,000.-103
250,000.-101.56

5.000—102
5.000— 102.10
5.000—102.20
5.000—101.90
5.000—101.80
5.000—101.70
5.000—101.60
10.000-102.50
25.000-102.02
10000-102
25.000-101.77
10.000-101.56
5.000—102
10.000-101.875
15.000..102.625
20.000-102.125
24.000-102.01
5.000— 102

3.000—102
12,000-102.25
5,000..102

5,000..103
5.000-102.50
5,000_.102
500-102.88
10.000—103
10.000— 102
500-.102
10,000 — 102

50.000—103.25
10.000—102.50

50,000—102

$5,000,000 ASSESSMENT BONDS DUE IN 1917.

A.B.Leach&Co__/

1

R. T. Elllman
J. E. Briggs.

Robert M. Murray___
Jacob Kollisch
Fulton Tr. Co.of N.Y
Spencer Trask & Co., f
New York—i -j
|
GuarantyTrust Co.oil
New York J

Latham, Alexander&\
Co.,
Wm. J. Roome, Jr_
Russo-Chinese Bank.
Clark,Dodge&Co.,N.Y
Jacob Strauss
Suffem & Son
1. B. RipIn....
James J. Byrne
J. P. Morgan & Co.,1
Nat. City Bank, ofl
New York, Firsti

Price.
Amount. oer $100.
$25,000. .101 Joseph Kestler

10,000.-101.50 Thomas Parsons
William M. Mayor..
10,000..100.974 Edward F. Cragin___
1,000..100.75  G. Bemheim
1,000. -101 Charles E. Griffith...
1,000..101.25 walter S. Brewster. .
15,000..100.375 Frederick A. Johnson
10 000..102.50 Samuel S. Goodman.
50,000..100.125 William H, Duval...
William E. Power
10,000..100.50 S
10,000~ .100.625 George Rosenheim__

Samuel F. Mellen
10,000..100.75  genkard & Stebbins.

John G. O’Keefe

First National Bank,/
Hudson, N. Y __ 1

10,000. .100.50
10,000. .100.50

Irwin & Co

Dr. Joseph Huber
William J. Hurley

J. F. Calder..
Emil Stork

Julius Siegel

Charles C. Davis
Marshall, Spader & Co
First N. B. of Bklyn.

Home Life Ins. Co.l
of N. Y /

25,000. .100.50

10,000..101.50
1,000..100.25
30,000. .101
10,000..100.25
20,000..100.516
2,000..100.25
3,000. -101.50

Nat. Bank 0fNew[3 585,600—100.067 D. B. Hill, Albany

York, and Harvey i

Fisk ‘& Sons........ J

R. Keppler&Co.,N.Y.

H. L. Schelling. M.D.

f

Hamburg Sav. Banki

I

F. L. Brant, Owego, \
N .Y

Co
Winchester Noyes..
A. Sartorius
Anna A. McNu
William J. Morris
Provost Bros. & Co..

Harold Werner..
John H. Connell__
C. H. Kavanaugh)\
Waterford, N. Y.J
Flatbush Trust Co.,1
Brooklyn 1
Christopher Cox
Albert Seligman <cCo.
William H. Holden..
Fourth Nat. Bank ofl
the City of N. Y ..J
Simon Lowy

5,000. .100.25
5,000. .100.75
5,000, .100.50
10,000. .100.75
5.000. .101

3,000—100.10

50,000..101.50
10,000.. 100.50

299973907 william H. Holden..
500..100.50 State Bank of Ran-\

50,000..100.25 dolph

Price.

Amount. per $100.
500..100.25

2,000-101

1,400..101.25
100,000..100.260
5.000-.100.50
5.000..100.50
1.000..100.125

10,000-101
100,000 ..100.25

25,000. .101
10,000. .100.50

16.000. . 100.50

100 000. .100.096
6.500. 101
2.500..100.50
1.000. .100.50

10.000. -101.50
50.000..100.50

250,000. .101.125

10.000..101
5,000..100.25
10,000. .103

50,000-101

50.000. .100.52

35.000. .100.25
5.000. .101
1.000. .102

25.000. .100.75
25.000. .101.25

2,000. .100.25
1000. .102

10,000-100.41

We are unable to give a full
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list of the proposals re-

ceived, due to the fact that the city officials, owing to the
enormous number of bids submitted, would not allow the

use of the official sheets to check from.

From the daily

papers, however, we have made up a list of the more impor-
tant bids (aside from those included in the award above)

as follows:

Price
Amount, per $100.
f $250,000.*100.75
Metropolitan Trust! 250,000.*100.78
Co., N.Y. City—.«{ 250,000.*101
1250,000.* 100K
I *Plus 1-16.
f1,000,000.2103
11,000,000.1102.50
11,000,000. 2:102
Kuhn, Loeb & Co.,11,000,000..101.50
N. Y. City, 41.500,000-.101
11,500,000-100.75
11,500,000-100.50
i1,500,000—100.25

1 500,000-101.50

N. Y. Life Insurancel 500,000-101.25
Co., N. Y City., y 500,000-101

J1,000,000-.100.75

Ladenburg Thalmann\ 250,000.. 100.51

&Co., N.Y. City../

Farson, Son & Co.,1 100,000..100.08

N.Y. City..ccceeen. —V 100,000... 100.01

J 100.41

f 10.000..101.25

Harvey Fisk & Sons, i 35,000—101.50
N.Y.City____ 20.000.-101.50
100,000.-101.25

I 271,000..101.17

Kissel, Kinnicut &U.000,000.. 100.761
Co.,N.Y. City--/

[ 100,000-100.632
100.000.-100.532
100,000— 100.392
200.000...100.332
200.000...100.282
300.000.-100.181
500.000.-100.082

f 500,000.-101.46
Kings Countv Trustl 100,000.. 101.27
Co., Brooklyn € 100,000. . 101
100,000.. 100.85
I 100,000-100.76
Nat’'l Bank of Com-\2,500,000..100.51
merce, N.Y. City f

£1,000,000—102.55
j1,000.000..102.53
11,000,000— 102.02
11,000,000—102.01
11.000.000-101.89
11.000.000—101.87
11.000.000. .101.75
Abraham WhiteBond-i 1,000,000.. 101.57
Co.,N.Y.City...11,000,000_.101.55
11.000.000-101.53
11.000.000- 101.10

11,000,000 — 101
11,000,000..100.87
11.000,000..100.59
11.000.000— 100.53
111.000.000.102.59
17.000.000—100.44
j2,000,000..100.53
15.000.000..100.35

N. W. Harris & Co.,|
N.Y. City..

£1,000,000...
03121
Farmers’ Loan ,000,000 .101
Trust Co., N.Y .. 11,000,000. _100.91

11.000.000-. 100.71
11.000.000—100.51

Edward B. Road 200,000—100.51

Baring * Co., N. Y .. 250,000. .100.69
Boissevain & Co.,
New York........... 10,000.-101

National CopperBk.J 300,000—101.25
New York t 150,000.-100.50

Price
Amount, per $100.
100,000—101.28
100.000—101.301
| 100.000-100.271
f x50,000..102
| 100.000-101.41
| 100.000.-101.31
100.000— 101.21

| ThUH- Rt

I” X75.000-102.16

Moffat & White, f
New York {

Wolf Bros., N. Y _§

Citizens'Central Nat.) 50,000—101
Bank, New York.1 10,000—100.25
200,000.-101

Fred Sturgis,
U. S. Mortgage &

Trust Co., N. Y___1,200,000—100.13
Phenix Nat.Bk.,N.Y. 100,000..100.01
F,. C. Potter & Co... 50,000 .101.131
T. A. Mcintyre & Co. 500,000 f100.33 to

1101.43
Francis Bros, ft Co.,
St. LouiS.....cco e 50,000—101.50
Guardian Trust Co.,
New York. .1,000,000— 100

J. 11. Johnson
Thomas Dow: 5,000..100
J. B. Manning........ / 50,000—101.40
1 50,000..101.10
Washington  Trust/ 50,000—100.505
Co., New York__\ 50,000..100.005

200,000..100.02

C. |. Hudson & Co.,
New York............. 50,000..101.50
Stout & Co., N. Y —. 100,000 f100.13 to

uo01.01

50.000-101.50

50.000.. 101.25

100.000.-100.03
| 100.000.-100

I 50.000-100.28

F. E. Lackey %Co., [ 5,000— 101.40
Wilmington, Del-1 50.000-101

Astor Trust Co.,N.Y. 250.000.-100.50

Franklin Sav. Bank,f 100.000—101.25

New York i 100.000.-100.50

1 100,000-100.25

f 10.000-101

|

|

Merchants’ National |
Bank, New York.-(

10,000—101
25.000—101.50
25.000— 101
25.000—100.375
25.000—100.625
I 50.000.. i00.02
50.000—100.75

200.000 100.36 to
1

American Exchange-!
Nat. Bank, N. Y.

O’Connor & Kahler /

New York. . 01.120
H. L. Crawford &
Co., New York 25,G00-.100.58
f 25.000..100.625
. 25,000 -100.87 k
Fulton Tr.Co-.N-Y.-j 25.000. -100.37¢c
| 25.000. .100.125
| 50.000. -100.125
Strong, Sturgis &\ 50.000. .101.50
Co., New York__{ 250,000..100.75
I 55.000. .100
R. C. Sterling 25.000. .100.577
Emanuel Walker 50.000. .100.277
North River Savings/  50.000..100.50
Bank, New York_\  50.000..101.05

zThese proposals were successful and
are included in the award above.

North Sterling Irrigation District (P. O. Sterling), Logan
County, Colo.—Bonds Not Sold.—Up to Sept. 8 no award
had been made of the $1,350,000 6% bonds offered on Aug.26
See V. 85, p. 464, for description of these securities.

Oneida County (P. O. Utica),
No_bids were received on Sept.

N. Y —Bonds Not Sold —
12 for the $55,000 3% %

registered court-house bonds described in V. 85, p. 617.

Pender School District No.

13 (P. O. Pender), Thurston

County, Neb.—Bonds Not Sold—Up to Sept. 9 no sale had

yet been made of $12,000 5%
ug. 30.
Plainfield, Union County,

school-house bonds offered on

N. J.—Bond Offering.— Propos-

als will be received until 8 p. m. Oct. 7 by the Common Coun-

cil for the $68,000 4%
CXXXI.

dated May 1 1907.

coupon sewer bonds mention of
which was made in V. 84, p. 1071.

Authority Chapter

of the Laws of 1890, approved May 16 1906, and
Act of Legislature approved April 7 1890.
Interest semi-annual.
yearly on May 1from 1908 to 1941 inclusive.

Securities will be
Maturity $2,000
Certified check

or cash for 5% of the amount must be deposited with each

bid.

Purchaser to pay accrued interest.

Wm. F. Arnold

is City Treasurer and J. T. MacMurray is City Clerk.
The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Bond Sale.—On Sept. 3 $10,000 5% street-improvement
bonds were awarded to the City National Bank of Plainfield

at par.
terest semi-annual.

Denomination $1,000.
Maturity “not over three years.”

4 1907. In-

Ar-

Date Sept.

rangements have been made to redeem these bonds as the

assessments are paid in.

Pleasant Ridge, Hamilton County, Ohio.—Bond Offering.
— Proposals will be received until 12 m. Sept. 24 by W. C.
Davies, Village Clerk, for $1,576 37 5% side-walk-construc-

tion (village’'s portion) bonds.

Denomination $500, except

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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one bond of $76 37. Date June 1 1907. Interest semi-
annual. Maturity June 1 1912. Certified check for 5%
of amount of bonds bid for, drawn on a national bank and
made payable to the “Village of Pleasant Ridge,” is required.
Purchaser to pay accrued interest.

Polk County (P. O. Des Moines), lowa.—Bond Sale.—
This county has awarded $97,000 bonds to Geo. M. Bechtel
& Co. of Davenport. These bonds take the place of the
$117,000 funding bonds awarded on May 20 to the Des
Moines Savings Bank of Des Moines (V. 84, p. 1265), which
sale was never consummated.

Red Granite, Waushara County, Wis.—Bids Rejected.—
All bids received on Aug. 30 for the $5,000 1-20-year (serial)
registered street-improvement, light, jail and funding bonds
at not exceeding 5% interest, described in V. 85, p. 429,
were rejected.

Red Lake County (P. 0. Red Lake Falls), Minn.—Bond
Offering.— Proposals will be received until 3 p. m. Sept. 16
by John B. O’'Brien, County Auditor, for $18,000 Judicial
Ditch No. 4 construction bonds. Rate of interest to be
named in bids. Maturity ten years. Certified check for
$1,000, payable to the County Auditor, is required. Bids
to be based on ten bonds of $1,800 each or one bond for
$18,000; also to include blanks and stationery.

Regina, Sask.—Bonds Not Sold.— Local papers report that
no satisfactory bids were received on Sept. 3 for the six issues
°f 437% coupon debentures, aggregating $555,000, described
in V. 85, p. 178.

Ridgway, Elk County, Pa.—Bonds Not Sold.— No sale has
yet been made of an issue of $40,000 5% water bonds offered
on Aug. 31.

Roxboro, Person County, No. Car.—Bonds Not Sold.—
We are advised under date of Sept. 9 that no award had yet
been made of the $20,000 5% 30-year graded-school-building
bonds offered (V. 85, p. 365) on Aug. 26.

Sag Harbor School District No. 11 of the Town of South-
ampton (P. O. Sag Harbor), Suffolk County, N. Y.—Bonds
Not Sold—Bond Offering.—No award was made on Sept. 4

THE CHRONICLE.
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offered as 4”s, proposals for which will be received until
Sept. 17.

St. Joseph, Berrien County, Mich.—Bond Sale.— On Aug. 1
$43,000 4% 10-20-year (optional) trunk-sewer bonds were
awarded to the Harris Trust & Savings Bank of Chicago for
$43,380—the price thus being 100.883—a basis of about
4.39% to the optional date and about 4.434 to full maturity.
Denomination $1,000. Date Aug. 1 1907. Interest semi-
annual.

St. Paul, Minn.—Bond Sale.—The bid of par and accrued
interest submitted by the Water Board Sinking Fund
(V. 85, p. 618) for the $50,000 4% coupon school bonds
maturing Aug. 31 1937, offered on Sept. 10, was accepted.
This was the only offer received. Denomination $1,000.
Interest semi-annually in March and September.

Sandusky, Erie County, Ohio.—Bond Sale.—This city
has disposed of the $3,000 4% 5-year coupon Warren Street
sewer-construction (city’'s portion) bonds described in V. 85,
p. 365, to the Firemen’s Pension Fund of Sandusky at par.

Santa Barbara County (P.O. Santa Barbara), Cal.—Bonds
Not Sold—Bond Offering.— No bids were received on Sept. 3
for an issue of $2,750 5% bonds of Lynden School District,
offered on that day by C. A. Hunt, Clerk Board of County
Supervisors. Proposals are again asked for these bonds,
and will be received, this time, until Oct. 7.

Sarcoxie, Jasper County, Mo.—Bond Sale.—On Aug. 19
$10,000 5% 5-20-year (optional) water-works bonds dated
Feb. 18 1907 were awarded to H. B. Boyd of Sarcoxie at
100.60. Denomination $100. Interest semi-annual. These
bonds take the place of the $10,000 5% 5-20-year (optional)
water-works-system bonds awarded to S. A. Kean of Chicago
on March 18 (V. 84, p. 710), which sale was never consum-
mated, the latter claiming that the proceedings were illegal.

Spencerport, Monroe County, N. Y.—Bond Sale.—On
Aug. 30 the $3,000 village-hall-building bonds described in
V. 85, p. 486, were awarded to W. P. Squires at par for 5s.
Maturity part yearly beginning Sept. 1 1909.

Springfield, Clark County, Ohio.—Bond Sale.— On Sept.10

of the $60,000 4%
described in V. 85, p. 545.

NEW LOANS
#340,000

Atchafalaya Basin Levee District
NOTES.

OFFICE BOARD OF COMMISSIONERS

ATCHAFALAYA BASIN LEVEE DISTRICT.

New Orleans, La., Aug. 22nd, 1907.
JNotice to Capitalists and Investors

« The 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:

(1) will be payable in 1911.

will be payable In 1912.

(3) will be payable in 1913.

) will be payable In 1914.
will be payable in 1915.

6) will be payable in 1916.

(7) will be payable in 1917.
(8) will be payable in 1918.

) will be payable In 1919.

) will be payable In 1920.

N (11) will be payable in 1921.
(12) will be payable In 1922.

(13) will be payable in 1923.
(14) will be payable in 1924.
will be payable in 1925.

(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 most 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.

onTmHdm=azZzmuounnm-

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASONGO0OD & MATER,

Mercantile Library Building,
CINCINNATI.

1-20-year (serial) school-building bonds
These bonds are now being

NEW LOANS.
*$340,000

Lafourche Basin Levee District
NOTE 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.
(2) will be payable in 1912.
E (3) will be payable in 1913.

(4) will be payable in 1914.
will be payable in 1915.
will be payable in 1916.

7) will be payable In 1917.
8) will be payable In 1918.

will be payable in 1919.
will be payable in 1920.

N (11) will be payable In 1921.
12) will be payable In 1922.
(13) will be payable in 1923.

_H4z2
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) will be payable in 1925.
) will be payable In 1926.
(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 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.

“ 5
“ SIXTEEN (16

Blodget, Merritt & Co ,
BANKERS,

60 State Street, Boston
30 NASSAU STREET, MEW YORK,

STATE, CITf k RAILROAD BONDS.

the $24,041 80 5%
ment bonds, a description of which was given in V. 85, p. 619,

1-5-year (serial) coupon sewer assess-

NEW LOANS.
N 68,000
City of Plainfield, N.J.,

SEWER BONDS

Pursuant to a resolution adopted by the Com-
mon Council of the City of Plalntield, New Jeisey,
at a meeting thereof held Sept. 3rd, 1907, notice
Is hereby given that the Common Council will
meet on MONDAY, THE 7TH DAY OF OCTO-
BER, 19f17, AT 8 O'CLOCK P. M., at the Coun-
cil Chamber, No. *51 North Avenue, in the City
of Plainfield, New Jersey, at which time and
place said Common Council will receive and open
sealed proposals for the purchase of sewer bonds
to the amount of Sixty-eight Thousand Dollars,
to be Issued by the City of Plainfield under the
Ordinance of said Cltv entitled "An Ordinance
for the Further Issue of Sewer Bonds under
Chapter CXXX1 of the Laws of 1890 and Acts
Amendatory Thereof and Supplemental Thereto,
Approved May 16, 1906, and the Act of the
Legislature of New Jersey entitled “An Act to
Provide for Drainage and Sewerage in Cities of
this State,” approved April 7th, 1890, and Acts
amendatory thereof and supplemental thereto.

Said bonds will bear date the First day of May,
1907, and be payable as follows; that Is to say;
On the first day of May, Nineteen Hundred and
Eight, two bonds; and on the llrst day of May of
each and every year thereafter, down to and
including the year 1941, two bonds; said bonds
shall bear interest at the rate of 4 per centum
per annum, payable semi-annually.

Said bonds are to be coupon bonds and to be
in the form approved by the Common Council,
and now on file in the office of the City Clerk of
said City.

Upon the receipt of the bids or proposals the
Council will immediately proceed to unseal the
same and publicly announce the contents in the
presence of the parties bidding, or their agents,
providing said parties or agents choose to be then
and there present, and also to make proper
record of the prices and terms upon the minutes
of the Council.

The right to reject any and all bids Is expressly
reserved by the Common Council.

All proposals must be endorsed” Proposals for
purchase of sewer bonds,” and should Include
the accrued Interest from date of bonds. A
certified check or cash for 5% of the amount
must be deposited with each bid. No bid for
less than par will be accepted.

By order of the Common Council of the City of
Plainfield.

Dated Sept 3rd. 1907.

J. T. MAC MURRAY", City Clerk.

H. W. NOBLE & COMPANY,

Detroit,
Philadelphia.

MUNICIPAL
AND

PUCLIC SERVICE CORPORATION

BONDS.

New York,
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Sept. 14 1907.]

were awarded, it is stated, to the Springfield Savings Bank for
$24,327 80 (101.189) and accrued interest—a basis of about
4.572%.

Stambaugh, Iron County, Mich.—Bond Sale.— This vil-
lage on Aug. 23 awarded $9,000 6% 2-10-year (serial) water-
works-system-construction-and-equipment bonds to the Com-
mercial Bank of Iron Mountain at par. Purchaser to furnish

blank bonds. Authority election held July 29 1907. De-
nomination $1,000. Date Sept. 1 1907. Interest semi-
annual.

Struthers, Mahoning County, Ohio.—Bond Offering.—

Further details are at hand relative to the offering on Sept. 15
(this date falls on Sunday but is so given in the official ad-
vertisement) of the $5,000 6% coupon street-re-surfacing-
and-improving bonds mentioned in V. 85, p. 619. Proposals
for these bonds will be received until 12 m. on that day by
L. S. Creed, Village Clerk. Authority Section 2835, Revised
Statutes. Denomination $500. Date Oct. 1 1907. Inter-
est annually at the Struthers Savings & Banking Co. of
Struthers. Maturity Oct. 1 1917. Certified check for 10%
of bonds bid for, payable to the Village Treasurer, is required.
Purchaser to pay accrued interest.

Swissvale, Allegheny County, Pa.—Bond Sale.—We are
advised under date of Sept. 13 that the entire issue of $100,-
000 (not $80,000 as first reported) 4% coupon (with privi-
lege of registration) refunding bonds offered on Aug. 1, was
purchased by the Dollar Savings Bank of Pittsburgh at 101.380
and accrued interest. Maturity on July 1as follows: $10,000
in 1917, $20,000 in each of the years 1922 and 1927 and
$25,000 in each of the years 1932 and 1937.

Thermopolis, Fremont County, Wyo.—Bond Election.—An
election will be held Sept. 17 to vote on the question of
issuing $50,000 municipal-water-system-construction bonds.

Tiffin, Seneca County, Ohio.—Bond Sale.—On Sept. 4 the
$25,000 4% 15-year coupon refunding bonds bids for which
were rejected on Aug. 29 (V. 85, p. 546) were awarded to
local parties at 100.792.

Tipton County (P. O. Tipton), Ind.—Bonds Not Sold.—

THE CHRONICLE.
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Bonds Not Sold.—No award has yet been made of forty
issues of 4"£% gravel-road bonds aggregating approximately
$300,000, offered on Aug. 31.

Topeka, Shawnee County, Kan.—Bond Sale.— On Sept. 9
the $82,689 70 5% coupon improvement bonds described
in V. 85, p. 619, were awarded to the Knights and Ladies of
Security at par. Maturity one-tenth yearly. Bids were also
received from the Capital Savings Bank & Trust Co. of Mont-
pelier, Vt., Prudential Trust Co. of Topeka, State Savings
Bank of Topeka and A. Zahner of Topeka.

Washburn, Bayfield County, Wis.—Bond Sale.— On Aug.
26 $15,000 5% 20-year coupon funding bonds were awarded
to W. T. Kennedy of Amery for $15,200—the price thus
being 101.333—a basis of about 4.896%. Denomination
$1,000. Date Sept. 1 1907. Interest semi-annually in
May and November.

Weehawken Township (P. O. Station 1, Hoboken, N. J.),
Hudson County, N. J.—Bonds Not Sold.— No bids were re-
ceived on Sept. 5for the $27,000 43~% coupon Clifton Road
improvement bonds described in V. 85, p. 487.

West Conshohocken School District (P. O. West Con-
shohocken), Montgomery County, Pa.—Bond Sale.— Of the
$9,000 4% 10-year school bonds offered on Sept. 9 (V. 85,
p. 547), $4,000 were awarded to P. F. Dugan at 100.50,
$1,000 to James W. Colen at 101.50, $1,000 to Elwood
Haley at 101, $1,000 to Patrick McShane at 100.50, $1,000
to Mrs. E. Hiltner at par, $600 to Florence Jacobus at 100.50
and $400 to Annie Davis at par. Interest semi-annually in
February and August.

West New York School District (P. O. Weehawken),
Hudson County, N. J.—Bonds Not Sold.—No bids were,
received on Sept. 9 for the $105,000 5% coupon school-
building bonds described in V. 85, p. 485.

Wichita Falls, Wichita County, Tex.—Bonds Voted.—
The election held Sept. 9 resulted in favor of the propositions
to issue the $20,000 sewer and the $15,000 city-haall 4% 10-
40-year (optional) bonds mentioned in V. 85, p. 431, These

No sale was made on Aug. 30 of $7,000 4~% road bonds bonds will be offered for sale when approved by the Attorney
offered on that day. General.
NEW LOANS. INVESTMENTS. INVESTMENTS.
#500,000 New Issue
Road and Bridge Bonds Investment Securities 4% INTERCHANGEABLE
W ill sell all or part of this issue of 4 %, 40 years, COUpon or Registered Bonds
La?-){gﬁ'\rogﬁpor}ild-rsspﬁalst C%Ett::(f)l%dpachyeCkprf(l));;oszaf). 60 STATE STREET Cold, Tax Exempt,
Inimum, par an accrue nterest. BOSTON

A. E. AMERMAN,
County Judge Harris County,
Houston, Texas.

Adrian H. Muller & Son
AUCTIONEERS.

Regular Weekly Sales
or

MUMICIPAL AND

BON

i8i

STOCKS and BONDS
EYEBY WEDNESDAY.

MacDonald, McCoy & Co.,

F. B. SHERMAN &« CO.

MATURING MAY, 1957

T. w. STEPHENS & CO,

2 WALL ST., NEW YORK
CORPORATION

DS. Perry, Coffin &« Burr,

INVESTMENT BONDS.
60 State Street,

La Salle Street, Chicago.

once No. 66 WILLIAMm STREET MUNICIPAL ) BOSTON
Corner Pin* Street. AND EONDS .
CORPORATION )
R. L. DAY & CO., 205 La Salle Street, CHICAGO MUNICIPAL
AND
BANKERS, INVESTMENT BONDS . . .
¥ e Public Service Corporation
85 Conpress Street, 87 Wall Stree eta refieit.
BOSTON. NEw YORK. Denison & Farnsworth, BONDS.
BOSTON
New York City Bonds fLKTELANBand PHILADELPHIA E.H ROIQI(;S'I\']OSN& SONS.
EXEMPT FROM STATE, COUNT! Estaplished IMS. Denver.  Chicago.  Sun Francisco
AND CITY TAXES H. C. Speer & Sons Co.
First Nat. Bank Building, Chicago Albert Klevbolte & C 0.,
ERVIN & COMPANY, ciTy CounTy _ y
AVD TOMNSHP u ™~J 409 Walnut Street,
BANKERS, CINCINNATI, O.
Member* g York 8tocfe Exchange, BONDS rSo0S? COUPONS I\/IuniCipal,
IDhiIadeIphia Stock Exchange, with steek-piate borders, or lithographed, or part-
ly primed from type. If the latter, then can be County’ State’
BONDS FOR INVESTMENT. DELIVERED IN FEW DAYS and High-Grade Publle Service
43 Exchange Place,  Drexel Building, T e A e ATt g Partly .Securities
New York Philadelphia. ALBERT B. XING 0., 206 Brsadway, N.Y. Correspondence Solicited
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Trust (Companies.
MercantileTrust Co. CITY TRUST CO.

St. Louis, Mo 50 STATE STREET. BOSTON. MASS
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Member St. Louis Clearing House Association BUNKER HILL BRANCH:
Capltal and SUrpIUS, $9’500’000 City Square, CHARLESTOWN, MASS.
FESTUS J.WADE. wM. MAFFITT, Capital & Surplus, - - $4,000,000

President. Treasurer
. Transacts a General Trust and
Commenced business Nov. 16, 1899 Banking Business

RESOURCES

Nov.16. 1899
$1,667,051 19

Interest Allowed on Deposits Subject to Check-
Acts as Trustee under Railroad and other Mort-
gages; also as Agent for the Registering
and Transfer of Stock.

A legal Depositary for Court Funds, and author-
ized to act as Executor, Guardian. Ad-
ministrator and Trustee.
DIRECTORS.

PHILIP STOCKTON, President.
C.harles F. Adams 2d. George E. Keith,
Orlando H. Alford. Gardiner M. Lane.

F. Lothrop Ames. Arthur Lyman,
John S. Bartlett, Maxwell Norman,
Charles E. Cotting. Robert T. Paine 2d.
Alvah Crocker, Andrew W. Preston.
Livingston Cushing. Richard S. Russell.
George A. Draper. Howard Stockton,
William F. Draper. Charles A. Stone,
Wilmot R. Evans. Galen N . Stoue,
Frederick P. Fish, Quincy A. Shaw Jr.,
Robert F. Herrick. Nathaniel Thayer.
Francis L. Hlgglnson, Henry O. Underwood,
Henry C. Jackson, W. Seward Webb.
Sidney W. Winslow.

Nov. 16, 1900
$4,429,448 02

Nov.16, 1901
$11,780,418 95

1902
$21,882,734 64

Nov. 16,

Nov.16,1903 S21,756,471 73
Nov. 16,1904 $26,508,716 93
Nov. 16, 1905 $27,292,163 57

Nov. 16, 1906, $27,984,599 63

Ihe Proof of Good Service is Constant Growth.

CENTRAL
TRUST COMPANY
OF ILLINOIS,

Boston Safe Deposit

AND

Trust Company

BOSTON MASS

CHICAGO- Transacts a General Trust and
Capital' A $2’000’000 Interest AIIoBvirc:k;r?gDepBo:f:r;i:jse.ct to Check
Surplus and Profits 900,000

Acts as Trustee under Railroad and other

CHARLES G. DAWKS. President. Mortgages and is authorized to act as Executor,
W . IRVING OSBORNE, Vice-Presidents Guardian! Administrator and Trustee.
G A B p NigscEreident,
. astuer. -
L. 0. SKINNER. Asst. Cashier. Capital - - - = $1,000,000
X“(LBUGXINEV SGATES Asst. Cashier. s | E d 2 OO 000
. , Secretary.
MALCOLM Mc-Dow iv¥AL, Asst Secretary. urp us ( arne ) ’0 ’
BANKING, SAVINGS AND TRUST

CHARLES E. ROGERSON, President.
JAMES LONGLEY, Vice-President.
WILLIAM C. WILLIAMS. Vice-Pres't.
G. E. GOODSPEED, Treasurer.

W. L. WHITNEY, Asst. Treasurer.
HENRY A. FENN, Sec. &Mgr.Safe D.D't.
H. D. HEATHFIELD, Assistant Sec.

F. J. BURRAGE, Assistant Secretary.

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

Trustee.

Mississippi Valley Trust Co.

Aets as T C‘ifpmftéon ACth_’U“ti)l . Fourth & Pine Sts., St, Louis
cts as Trustee ot Corporation Mortgages.
Depositary under Plans of Reorganization. CAPITAL, SURSPLSUSO ™ )2 3.600.000-
Registrar and Transfer Agent. o .
Assumes entire charge of Real Estate. A GENERABLUSIFI\"EQS'\'?.EAALNS:(’:\‘PEDF'DUC'ARY
Safes to Rent in Burglar-Proof Vaults.
DIRECTORS
D. R. Francis R. J. O'Reilly.MD
August Gehner Hesry v*. I'eterj
S. E. Hoffman II. Clav 1'ierce
Chas. H. Huttlg J. Ramsey Jr
Breckin'ge Joi.es James E. Smith
W. J. McBride Hoot. H. Stockton
Nelson W. McLeod Juliu3 S. Haiaa

E. B. MORRIS, President.

W. N. ELY, 1st Vice-President.

A. A. JACKSON, 2d Vice-President

C.J.RHOADS, 3d Vice-Pres, and Treasurer.

EDWARD S. PAGE, Secretary.
MANAGERS:

Efflingham B. Alorris, C. Hartman Kuhn,

John 1. Beggs
Wilbur F. Boyle
James E. Brock
Murray Carleton
Charles Clark
Horatio N. Davis
John D. Davis

John A. Brown Jr James Speyer, Aug. B. Ewing Saunder. Norveii Kolia Weils
Benjamin W . Richards Augustus D. Jullllard wWm. Oithweia
John B Garrett, Edward J. Bervvind. O'AICicUS

William H. Jenks.
William H. Gaw,
Francis |I. Gowen,
Geo. H. McFadden,
Henry Tatnall,
Issac H. Clothier.
Thos. DeW itt Cuyler,
N. E. Cor. Broad and Chestnut Streets,

PHILADELPHIA.

Randal Morgan,
Edw T. Stotesbury,
Charles E. Ingersoll,
John Story Jenks Jr.
Henry B. Coxe Jr.
E. C. Felton.

JULIUS S. WALSH, chairman of the Bcaid
BRECKINRIDGE JONLS. Present

JOHN D. DAVIS, Vice-President

SAMUEL E. HOFFMAN, Vice-Pre3idenS
JAMES E. BROCK. Secretary

HUGH R. LYLE, Asst. Secretaiy

HENRY C. IBBOTSON, Asst. Secretary

C. HUNT TURNER Jr.. Asst. Secretary
LOUIS W. FRICKE, Asst. Secretary
FREDERICK VIERLING, Trust Officer
HENRY SEMPLE AMES. Asst. Executive Officer
CHARLES M. POLK. Asst. Trust Officer
WILLIAM G. LACKEY, Bond Officer

WM. McC. MARTIN. Asst. Bond Officer

TOM W. BENNETT. Real Estate Officer
GEO. KINGSLAND, Asst. Real Estate Officer
C. W. MORATH. Safe Deposit Officer

The Trust Company
of North America

503-507"507 Chestnut St., Philadelphia.
CAPITAL e $1,000,000
ADAM A. STULL. President

W isconsin Trust Co.,
MILWAUKEE.

HENRY G. BRENGLE. 1st Vice-Pres. & Treasurer. ;
JOS. S. CLARK. 2d Vice-Pres.. Superv'g Trust Dept. Capltal’ $500’000
CHAS. P.LINEAWEAVER, Sec. & Asst Trust Officer Surplus, - - - - - 100,000

DIRECTORS.
Henry G. Brengle, Levering Jones,
James Crosby Brown, Malcolm Lloyd.
John Cadwalader, John Mcllhenny,
E. W. Clark Jr.. Rickard Wain Meirs.
.Eckley B. Coxe Jr.. Clement B. Newboid.
Edwin S. Dixon, John W. Pepper.
Eugene L. Ellison. W liam F. Read,
Joseph C. Fraley. Frank Samuel,
Harry C. Francis. Adam A. Stull.
Henry L. Gaw, Jr.. Edward D. Toland,
Howard S. Graham. Joseph R. Wainwright,
Samuel F. Houston, William D. Winsor.

Transacts a General Trust Co. Business.

Buys and Sells
High Grade Investment Bonds.

OFFICERS.
OLIVER C. FULLER, President.
FREDERICK KASTEN, Vice-President
GARDNER P. STICKNEY. Treasurer.
FRED C. BEST Secrctarv
R. L. SMITH. Asst Secretary

[Vor. Ixxxv.

OLD COLONY
TRUST CO.

BOSTON, MASS.

Capital and Surplus, * $7,000,000

TRANSACTS A GENERAL BANKING
BUSINESS. ALLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK. TRUSTEE UNDER MORTGAG-
ES. TRANSFER AGENT. REGISTRAR.

BOARD OF DIRECTORS:

T. Jefferson Coolidge Jk.,
Gordon Abbott,
Oliver Ames,

C. W. Amory,
Charles F. Ayer,
Samuel Carr.

B. P. Cheney,

T. Jefferson Coolidge,
Charles E. Cotting,
Philip Dexter,

Eben S. Draper,
Frederick P. Fish,
Reginald Foster,
George P Gardner,
Robert F. Herrick,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.

CAPITAL, $1,000,000 SURPLUS $2,000,003
Safe Deposit Vaults

Authorized to act as executor and to receive and
iloid 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 Traosier
Agent and Registrar of Stocks and nds.

Interest AUowcd on Deposits subject to Check.
OFFICERS.
DAVID R. WHITNEY, President
CHARLES H. DALTON, Vice-President.
CHARLES F CHOATE, Vice-President.
FRANKLI AVEN, Vice-President.

JAME

E

E

. Chairman
Henry S. Howe,
Walter Hunnewell,
ThomasL.Livermore,
Charles Malien,
George v. L. Meyer,
Laurence Minot,
Richard Olney,
Robert.). Paine, 2d,
Philip L. Saltoustall,
Nathaniel Thayer,
Lucius Tuttle.
Stephen M. Weld,
Charles W. Whittier.

0z

OOPER, Actuary.

H MARR, Secretar- .

K W. ALLEN, AssUSec.&Treas.
THOMAS E. EATON, Asst. Treasurer.

FRANCIS R. JEWETT. Trust Officer

BOARD OF DIKECrOR]j

William Endicott. Oaairman.

Walter C. Bayhes, Frederick P. Fish,

DZwnr

m>o

U<
zIz

Alfred Bowdifcn,
Onaries F. Choate,
Alexander Cocnrane,
Edmund D Cod_r_nan.
r. Jefferson Cooiidgo,
Charles H. Dalton.
George Dexter,

Morris Gray,
Franklin Haven,

James P.. Hooper
Janies M. Prendergast,

George S. Siisbee.
Lawrence M. Stockton,
Nathaniel Thayer,

Philip Dexter

George Wlwlesworth
William Flrnawo-th

Davi hitnev

ryland Trust Co.

BALTIMORE.

CAPITAL, $2,000,000

DIRECTORS
Jo?.ah L. Blackwell. Grier Hersh,
G. Clymer Brooke, George C. Jenkins,
H. Carroll Brown, Joshua Levering.
John WV. Castles, Oscar G. Murray,
Joseph K. Foard. Henry F. Shoemaker,
B. Howell Griswold Jr., James Speyer,

A. Barton Hepburn, Douglas M. Wylie.
John T. Hill, L. S. Zimmerman
OFFICERS
GRIER HERSH......ccoeoe. ... President
L. S. ZIMMERMAN 2d Vice-Prest.
CARROLL VAN NESS. .Treasurer
JERVIS SPENCER Jr... Asst. Treasure
IVAN SKINNER Asst. Secretary

NOW READY.
FINANCIAL REVIEW.
1907 ISSUE.

320 Pages.

PRICE, TWO DOLLARS.

Commercial & Financial Chronicle,
76”7 Pine Street, New York.

William D Marks, Ph.B.C.E.

Consulting Engineer and Statistician.
GAS WORKS ELECTRIC LI«<HT WORKS.
ELECTRIC RAILWAYS, OIL MoTOR CARS.

6Si3 I*a k Row Bids. New York City*

Experienced in Municipal Cauaea
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