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CLEARING HOUSE RETURNS.
The follow ing table, made up by telegraph, &c., indicates 

that the total bank clearings of all the clearing houses of 
the United States for the week ending to-day have been 
$2,699,522,715, against $2,767,541,952 last week and 
$3,150,950,145 the corresponding week last year.

Clearings— Returns by Telegraph. 
Week ending Sept. 21.

New York_____________ _______________
Boston________________________________
Philadelphia____________ _____ ________
Baltimore______________________________
Chicago_______________ ______________
St. Louis______________________________
N e t  Orleans__________________________

Seven cities, 5 days__________________
Other cities, 5 days__________________

Total all cities, 5 days______________ _
A ll cities, 1 day________________________

Total all cities for week_____________

1907.

$1,325 575,423 
122,816,740 
109,038,590 
23,117,826 

208,003,912 
54,672,764 
17,313,779

$1,756,242 231 
128.707,529 
117,460,240 
21,749,089 

181,509,356 
47,597,258 
13,875,171

— 24.5 
— 4.6 
— 6.7 
+  6.3 

+  14.6 
+  14.9 
+24.8

$1,861,139,034
419,768,943

$2,267,140,874
380,117,693

— 17.9 
+  10.4

$2,280,907,977
418,614,738

$2,647,258 567 
503,691,578

— 13.9
— 16.9

$2,699,522,715 $3,150,950,145 — 14.3

Per
Cen .

The full details for the week covered by  the above will be 
given next Saturday. W e cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the la°t day of the week has 
to be in all cases estimated, as we go to press Friday night.

W e present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur
day noon, Sept. 14, and the results for the corresponding 
week in 1906, 1905 and 1904 are also given. Contrasted with 
the week of 1906 the total for the whole country shows a 
loss of 9.4% . Outside of New York  the increase over 
1906 is 8.7%.

Clearings at-
Week ending September 14.

1907. 1906.
Inc. or 
Dec. 1905. 1904.

New Y ork ..
$

1,640.945,996
$

2,018,671,584
%

— 18.7
s

1,555,951,268
S

1,410,637,931
Philadelphia 138,744,501 138,014.925 +  0.5 126,507,635 113,860,310
Pittsburgh__  . 46,525,609 47,236.036 ' — 1.5 44,863,051 36,643,986
Baltimore 26,097.232 24.175,21(1 +  7.9 24.114,880 21,068.831
Buffalo. . . . . . . 7,944,341 7,677,729 +  3.5 6,629,747 6.676,822
Albany_____ 5,373,572 6,325.036 — 15.1 4,954,684 4,015,831
Washington _ 5,700,168 4,863,715 +  17.2 4,372,408 3,878,014
Rochester____ 3,138,615 3,600,000 —  12.8 

+  12.6
3,265,354 2,673.130

Scranton______ 2,027,401 1,800,000 1.713.754 1,779,337
Syracuse_______ 2,307,837 1,596,951 i +44.5 1,317,043 1,262,180
Reading _______ 1,289,026 1,353,657 — 4.8 1,165,832 1,002,845
■\\ ilmington____ 1,154,749 1,154.519 +0.02 1,141,862 920,813
Wilkes-Barre . . . 1.180,956 1,080,699 +9.3 1.017,277 794,530
W h ee lin g___. 1,326,488 1,012.827 +  31.0 887,332 830,926
Erie _ 669,044 661,750 +  1.1 527,448 533,025
Greensburg _ _ . 520,546 558,399 — 6.8 422,224 292,410
Binghamton____ 518,500 551.700 — 6.0 450,400 422,800
Chester . 455,005 441,108 +  3.1 398,931 367,998
Franklin _. 290,923 274,182 +  6.1 255,648 230,491
Harrisburg _. _ 
Y o r k ...... ...........j

978,097
816,912’

998,823 
Not included

— 2.1 
in total

Total Middle..! 1,887,188,606! 2,262.038,850i — 16.eil,779.596,776 1,607,892,210

Clearings at—
Week ending September 14.

1907.
I

1906.
Inc. or 
Dec. 1905. 1904.

Boston . 142,500,7541 149,753,13: — 4.2 139,943,741 118,938,291
Providence _ 6.447.200 6.950.70f — 7.2

— 7
6,508,000
3,030,709

6,181,500
2,444,795H artford__ 3,317,175 3,585,881

New H a ven ____
Springfield______

2,717,38:
2,097,124

2,215,324
2,043,542

+22.7] 2,224,208 
+2.61 1,741.044

1,850.337
1,530.443

Portland . . . 2,082,757 1,956,58! +  6.' 1,770.63C 1.65)2,902
Worcester______ 1,477,625 1,519.498 — 2.1 1.444.45C 1,.302,007
Fall River. _ . 927,798 864,942 +  7.3 

+  60.4
739,947 546.960

New Bedford. __ 876,802 546,777 711.895 432,316
Lowell . ____ 544,I4f 530,612 +2.C 474,645 482,311
Holyoke _______ 489,922 455,27'“ +  7.6 426,93C 430,949

Total New Eng 163,478,684 170,422,272 — 4.1 159,016,197 135,772,811
Chicago________ 242.375,518 204,403,623 +  18.6 199,026,160 171,622,636
Cincinnati... _ 25,398,451 22,749.05( +  11. f 22,531,451 25,181,400
Cleveland______ 17,525,641 16,778,47! +  4.4 15,686.492 13,415,487Detroit . .  _ 14,617,376 11,851,90S +  23.5 11.196,223 10,980,105
Milwaukee . . . 11,953,262 9,669,687 +  23.t 8,114,548 9,940,663
Indianapolis . 7,830,001 7,225,91( +8.4 6,709,873 7,244,398
Columbus 5,874,80( 5.478.60C +  7.2 4,890,800 4,791,300
Toledo _____  . 4,204,412 4,575,531 — 8.1 3,853,283 3,769,626
Peoria________ 3,520,SIC 2,637,75b +33.5 3,228,905 3,152,393
Grand Rapids... 2.412,471 2,081,80! +  15.9 2,217,678 1,914,685
D ayton ____ 2,088,785 1,771,754 +  17.9 1,934,178 1,896,683
E vansville_____ 1,999,206 1,743,73c +  14.7 1,629,888 1,208,511
Kalamazoo 1.217,684 1,013,914 +  20.1 810,242 786,824
Springfield, III.. 1,093,184 899,914 +21.5 762,296 771,988
Fort Wayne 804,485 721,855 +  11.4 743,136
Akron _ 655,OOt 708,09C — 7.5 466,200 522,800
Youngstown . . . 1,012,605 643,526 +  57.4 617,759 427,804
Rockford . 638,189 553,41C +15.3 547,728 477.150
Lexington______ 592,360 517,7H +  14.4 523,748 493.953
Canton _ . 555,902 469,936 +  18.3 491,734 521.289

324,756Springfield. Ohio 563,270 462.86C +  21.7 375.812
South Bend.. . . 564.845 431.051 +  31.0 473,825
Bloomington.. 484.352 391,527 +23.7 402,987 392,590
M ansfield.___ 380,237 391,493 — 2 9 345,992 327,048
Quincy__________ 430,468 370,94(J +  16.0 314,835 304,863
Decatur _______ 493,425 384,835 +  28.2 305,810 371,326
Jacksonville, III. 313,419 260.214 +20.4 300,415 260,809
Jackson _____ __ 363,513 213,000 +  70.7 221,431 224,961
Ann Arbor___ 92.563 93,017 — 0.5 93,460 92,462

Tot. Mid.West. 350,056,231 299,494,843 +  16.9 288,816,897 261,268.510
San Francisco__ 38,331,290 42,790,781 — 10.4 46,935,146 34.607.831
Los A n ge les .__ 11,149,774 10,622.315 +  5.0 11,436,010 7,105,497
Seattle ____ 10,804,073 11,342,785 — 4.7 5.901,902 5,286,014
Portland 8,230,972 6,546,635 +25.7 5,231,674 4.907,027
Salt Lake C ity ... 6,223,574 5,154,720 +20.7 3,830,348 2.532.738

7,266,102 4,702,172 +  54.5 3,437,869 2.799,170
Tacoma. _____ 4,958,172 3.988,974 +  24.3 3,527,439 2,207,477
Oakland._____ __
Helena _______

2,438,778
1,124,511

3,041,732 
661,359

— 19.8 
+  70.0 863,953 498,675

Fargo . ______ 629,947 493,663 +  27.6 626.145 543.902
Sioux Falls____ 660,000 443,763 +  4S.7 407,022 337.320
San J o se______ 568,461 443,455 +  28.2

Total Pacific.. 92,385,654 90,232,354 +2.4 82,197,508 60,825,651
Kansas City 38,311,484 28,407,625 +  34.9 25,371,216 24.274,418
Minneapolis____ 25,572,442 20,503,868 +24.7 19,886,081 20.152,362
Omaha . 12,279,476 9,985,007 +22.9 8,541,694 7,719,939
St. Paul______ 8,882,842 7,577,339 +  17.2 6,493,543 6,111,770
Denver____ 9,140.175 7,181,868 +27.3 6,931,899 5,747,570
St. Joseph______ 5,638,328 4,398,692 +  28.2 3,726,733 4,636,075
Des Moines_____ 3,258,613 2,614,573 +24.2 2,593,312 2,277,350
Sioux City. 2,405,123 1,781.435 +  35.0 1,536,325 J,282.316
Wichita . . 1,394,048 1,292,896 +  7.8 1,011,029 1,000,000
Lincoln . . 1,157,228 1,115,353 +  3.8
Topeka . 1,036,502 951,556 +  15.2 575.108 960,861
Davenport. . . . . 1,123,553 887,434 +26.6 798,010 811,008
Colorado Springs 812,251 673,645 +20.6 566.179 505,376

754,333 573,301 +  31.6 513,411 353,404
Pueblo . 636,610 531,363 +  19.8 481.011
Frem ont_____  _ 427,000 344,320 +  24.0 212,463 202.301

Tot, oth.West. 112,890,008 88,820,275 +  27.1 79,238,011 76,034.750
St. Louis... 65,356,360 57,910,068 +  12.9 53,752,207 50,525,235
New Orleans. 16,655,883 16,808,956 — 0.9 12,743,296 13,533,691
Louisville . . 11,914,264 11,008,039 +8.2 11.190,391 9.876,098
Houston ______ 14.072,696 12,019,065 +  17.1 12,238,565 8,975,504
Galveston . _ 7,384,500 6,847,500 +7.8 6,208,000 5,029.000
Richmond 6.570,650 5,942,621 +  10.6 4,567,380 4,581.616
Savannah ______ 6,022,737 5,286,884 +  13.9 7,239,312 6,542,627
Atlanta ________ 4,448,748 4,028,836 +  10.4 3,778,925 2,832,140
Memphis . . . 3,654,936 3,276,261 +  11.6 3,728,261 3,522,554
Nashville 4.350,000 3,467,115 +  25.5 2,815,019 2,512,785
Fort Worth 3,664,861 2,693,153 +  36.‘l 2,401.997, 1,710,479
Norfolk _ . _ 2,428,348 2,044,222 +  18.8 1,725,128 1,406,599
Birmingham . .  _ 2,245,000 1,792,429 +  25.2 1,556,814 1,035,819
Augusta__ 1,916,802 1,623,032 +  18.1 2,099,499

1,123,216
1,789,73.3

Mobile . .  . 1.358,777 1,549,150 — 12.3
Knoxville 1,565,000 1,406,303 +  11.3 1,239,476; 888,284
Jacksonville _ 1,563,714 1,324,015 +  18.1 1,021.464' 775,348
Chattanooga _. 1.479,014 1,321,157 +  12.0 1,017,992; 744,954
Charleston _ 1.227,819 1.123,515 +  9.3 1,297.579 870,562
Little Rock . 1.181,226 995,109 +  18.7 768,237! 696.082
Macon 707,779 627,560 +  12.8 621,621 609,019
Beaumont 420.000 300,000 +  40.0 366,740| 338.766
Oklahoma . . 933,105 668.944 +  39.5
Wilmington, N. C 420.550 440,000 — 4.4 _______

Total Southern 161,542.769 144,504,634 +  11.8 133,501,119; 118,796,895
Total all__ 2,767,541.952 3,055,513,228 — 9.4 2,522,366,611 2.260,590,827
Outside N. Y ._ 1,126,595,956 1,036,841,644! +8.7 966,415,243! 849,952,896
Canada—

Montreal 31,148,660 32,861,219! — 5.2 25,283,382 20.582,661
Toronto 22,292,195 21,635,811 +3.0 20,405.838 16,738,908
U innipeg 11.210,165 10,480.814: +  7.0 6,590.144; 4.886,741
V ancouver. 4*227.403 2,950,975 +43.3 1,995,376' 1,651.612
Ottawa _ . 3,274,077 2,513,733 +30.2 2,533.849 2,030,026
Halifax _ 1,824,086 1.976,515: — 7.7 1,748.536! 1.831,560
Quebec__________ 2,227,825 1,702,850 +  30.8 1,665,830 1.524,110
Hamilton ______ 1,686,435 1,574,720 +  7.1 1,385,9821 1.173,388
St.John_____ . . 1,552,117 1.465,911 +  5.9 1,114.202: 1,084,331
Calgary .............. 1,137,250 1.111,8171 +  4.1

985,.392! 858,407London_____  . . 1,232,704 1,087 6991 +  13.3
Victoria ______ 1,118,432 961,223 +  16.4 994,6401 726,266
Edm onton__ - 844,909! 761,573 +  10.9I _______

Total Canada, j 83,796,258| 81 084,860 j +  3.53) 64,703,171 53,086,010
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TH E F IN A N C IA L  S IT U A T IO N .
We referred in this column Saturday, Sept. 7, page 

550, when the 40 million 4%% New York City 
bond offer was being advertised, to a rumor in circula
tion that a person commanding large capital in Europe 
and America, whose name suggests a successful result 
in such a contingency as that presented, and who has 
often been sought as especially capable in wisely hand
ling threatened financial dislocations, had been named 
as being at the head of an important subscription for 
the 43̂ 2% bonds. Letters have been published this 
week which show the exact situation of Mr. Morgan 
to the city authorities with reference to the loan pro
posal and its successful flotation. We give the letters 
in our State'and City Department (page 750) to-day.

To clearly comprehend the meaning of this transac
tion, the reader will need to recall what preceded that 
4^2% bond offering. Without entering into too great 
detail, it will be of advantage to state that every effort 
imaginable had been previously made by the authori
ties to float New York City 4 per cents; but these en
deavors were utterly futile, proving the folly of attempt
ing any such flotation under existing circumstances. 
The final offering of 4 per cents was the one in which 
proposals were announced to be received until Aug. 12 
for $15,000,000. At that date bids were opened but 
were found to reach for the four issues only $2,713,485, 
the average price of the bids being about 100.004. 
The Legislature, having been made aware of the city’s 
embarrassment, had previously passed a law giving 
the Commissioners the power to sell the unsold balance 
of any public offering at private sale. Earnest efforts 
were again made by the city officials to find purchasers, 
but even after making such efforts, and after also try
ing to get those who had overdue claims against the 
city to receive the bonds in payment, very few of the 
bonds could be placed, only $3,379,135 having been 
disposed of in these ways.

This brought the city face to face with impending 
disaster. Overdue debts were already pressing for 
payment, contracts for improvements in progress 
were, day by day, adding largely to these debts, for 
which, if not settled, judgments would speedily follow; 
also, if the city could not get money, work upon every 
improvement under contract would have to be stopped 
and the men employed on them would be idle. Our 
worthy Mayor , Mr. McClellan, said he had during three 
days before the 4)^ per cent loan had been announced 
done all within his power to help the Acting Comp
troller sell 4 per cent bonds. He added: “ I  find that 
in the present condition of the market there are no 
takers of city 4 per cents at par except contractors 
forced to take bonds in settlement of their claims.” 
It was evident, too, that even a 4^  per cent offering 
would be a failure unless strong support could be guar
anteed at the start.

That was the dilemma in which the city found itself 
when the financial heads of the Government sought 
Mr. J. Pierpont Morgan’s advice and help. Why was 
his aid necessary, why was it so powerful, and why 
did not Mr. Morgan buy the bonds individually, if he 
wanted them? We have not asked him any of these 
questions or passed a word with him on the subject 
of this bond sale. According to our belief, there is no 
other man in this country who could have done what he 
has done on this occasion. He did not want the

bonds and only acted as an intermediary. His name, 
his judgment in financial centres of Europe, and his 
knowledge of the financial markets give him an influ
ence among the capitalists of the world unequaled, 
probably, by any other individual. Mayor McClellan 
voices the sentiment of the best circles in this country 
when he said: “ I take this opportunity of thanking you 
on behalf of the city for the great public spirit you have 
shown.”  He saved the city’s credit.

An incident which may indicate a sensitive 
feeling in London regarding the British banks' gold 
supply was the temporary disturbance in the securities 
market, and especially in consols, caused by the suc
cessful competition of French and German bankers 
for the 2}/2 million dollars of Cape gold which was of
fered in the London bullion market on Monday. As 
the result of such competition the price of bar gold 
was advanced %  of a penny per ounce, to 77 shillings 
10H  pence. Probably if the French bankers? had been 
the sole competitors for the metal no attention would 
have been paid to the incident, for the rate of ex
change at Paris on London was low enough to attract 
gold. But the Berlin exchange rate 0 1 1 the British 
capital was above the gold-import point, indicating 
that the movement involved a loss to the importers.

The fact that, notwithstanding such adverse exchange 
conditions, Berlin bankers withdrew gold from Lon
don, and also that lately other withdrawals have 
been effected therefrom by such bankers under like 
conditions, seemed clearly to show that there was an 
urgent demand at Berlin for the metal, which was sup
posed to be for the repayment by the Reichsbank of 
advances that were made early in the year by Austria. 
A  somewhat strained condition of this Bank has been 
evident for some time, as is reflected in the mainte
nance of an unofficial discount rate of 5 % % , or close 
to the Bank rate of 5)4%, and also in the expansion 
of its uncovered note circulation, with the prospect 
of later further expansion thereof, apparently making 
it necessary to reinforce its cash reserve. There
fore if, in addition to the Reichsbank’s require
ments for gold for repayment to Austria, it should 
have to increase its reserve through purchases of the 
metal from London, regardless of exchange condi
tions, further withdrawals of gold thferefrom might 
be a feature, and possibly an advance in the English 
Bank’s official discount rate might become necessary, 
thus menacing the European discount situation. 
The Bank of England likewise seems to be on the eve 
of requirements for gold for shipment to Egypt; 
moreover, the probability is that the movement to 
the provinces will be large and that the gold sent to the 
provinces will not soon return. Hence it is suggested in 
the event of a further need of gold by Germany it is possi
ble that the Reichsbank might be supplied through bor
rowings from Russia, Austria or other countries 
where there are accumulations of the metal, in which 
case purchases in London would be unnecessary; but 
the Bank would probably prefer to buy instead of 
borrow the gold it required.

The sensitive situation at London regarding the 
Bank of England’s and the market’s stock of gold 
and the incident of Germany’s purchases of the metal, 
together with the prospect of continued discount ten
sion at Berlin, have emphasized the urgent need for 
conservatism 0 11 the part of British bankers in the
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negotiation and acceptance of American finance bills. 
With the appeals that are made for the adoption of 
such a policy of conservatism, in order to make the 
Bank of England rate effective, it seems quite likely 
that if there were to be so great a recession in rates 
for exchange at New York on London as to threaten 
withdrawals of gold therefrom, the Bank of England 
would promptly interpose obstacles thereto, if not 
through an advance in its official discount rate, 
through a rise in the market price of gold bars. There
fore it appears improbable— even though there may 
be a large export movement of our commodities—  
that payment therefor would be effected with gold; 
the adverse international trade balance would most 
likely first be liquidated with the proceeds of com
modity bills and the remainder of our exports would 
be settled with exchange.

That the tide of immigration into the United States 
is not noticeably hindered, if affected at all, by 
the legislative enactment that went into effect the first 
of July, seems to be well demonstrated by the results 
for August made public yesterday. The official compi
lation showing the large total of 98,825 aliens admitted 
through all ports in the month this year furnishes 
ample evidence of the new law’s intelligent applica
tion. That aggregate compares with 81,592 in August 
last year, when restrictions were less drastic, and only 
63,409 in 1905. The bulk of the August arrivals this 
year, it is perhaps unnecessary to remark, comprises 
the same nationalities as for many recent months—  
Italians, Austrians, Hungarians and Russians, the great
est number coming from Russia. The aggregate immi
gration for the eight moftths of the current calendar 
year approaches close to the million mark, having been
939,909, whereas in the corresponding period of 1906 
a total of only 840,257 was reached, and in 1905 
arrivals were but 758,409.

This gratifying indication that the movement is 
working so favorably as to afford promise gradually 

/-.to satisfy our pressing needs for labor, serves to draw 
/' Attention to certain general features made prominent 
y  'recently. Among others, is the remark of Con- 
,/gressman John L. Burnett, of Alabama, to the effect 

that undesirable immigrants come from particular 
localities, specifying ceitain countries. That utter
ance naturally attracted much attention because of 

(  /' Mr. Burnett’s connection with the Congress Immigra- 
/̂ u:m portyMission. Ih  /hat general form, it has been 

t /  quite^jiisitivei>^lij>»<^ted- fro^! Jn- Mr Frank P. Sar- 
getit/, Con^issioner-C^ieM^ly^/ Immigration, who, 

xA\v *fec?ssity/for labor compels 
us toaccepj/a certain percentage of bad timber, does 
not beli^v^thli^^nd^r/ll)le immigrants come wholly 
from jm y  onpf two or three countries. He draws at
tention to Che well-known fact that at the present 
time ix£ largely dependeht upon Italy for our
labor su£>pjy that some Black Hand people are apt to 
slip 'in ymh the others, as may Hunchakists with the 
Armenians. But the undesirable element makes up 
only a very meagre part of the whole, and with proper 
laws could be excluded.

On the trend of immigrants after arrival here, Mr. 
Sargent’s report for the fiscal year ending June 30 last 
gives valuable information. It is pointed out that 
during the period covered (the 12 months ending 
June 30 1907) the tide of immigration through Southern

ports increased largely, and that all through the South 
the number of foreign settler's is growing as the ad
vantages that section offers becdme better known in 
Europe. Moreover, he is convinced that it is but a 
question of time when foreigners, learning that they 
can do better in small places than in big cities, will act 
accordingly.

The desirability of establishing the division of in
formation of the Bureau of Immigration has apparently 
been iu lly demonstrated by the recent report of its 
head, Terence V. Powderly, to Commissioner Straus, 
of the Department of Commerce and Labor. The re
port indicates the nature and extent of the work of the 
division and clearly shows that much has been ac
complished in the two months of its existence. Cer
tainly the efforts already made to learn where and by 
whom labor is needed, the classes required, wages paid, 
&c., &c., seem to have reached eminently satisfactory 
results. The division already has in its possession 
information to the effect that 256,400 men, women 
and children can be placed at wages ranging from $3 
per week to $3 50 per day. Furthermore, from the 
Commissioners of Agriculture of three States it is 
learned that an„ aggregate of 1,020,600 settlers is 
needed on land in those States, and, through corre
spondents, accurate and complete details for placing 
the settlers are now being secured. That this infor
mation may be put in the hands it is desired to reach, 
circulars printed in various foreign languages will be 
distributed through various channels at home and 
abroad, and this work will be supplemented by locating 
a representative of the division at the New York immi
gration station. With these efforts making under in
telligent direction, there would seem to be no real 
reason to long fear a dearth of sufficient labor to supply 
our industrial and agricultural needs.

Coffee trade circles have recently been exercised 
over reports that the new Sao Paulo Government in
tended in the near future to dispose of some portion of 
the coffee purchased under the valorization scheme. 
Rumor had it that upon the expiration of the first 
term for which the loans had been made— December 
31st this year— the coffee stored outside of Brazil 
but controlled by the Government would be sold. 
The serious results that would follow such a course 
were so clearly apparent that much concern was felt 
as to the truth or falsity of the rumor. It remained, 
however, for the local representative of the Sao Paulo 
Government to definitely settle its unreliability, he 
being authorized to deny officially that there is any 
such intention. In fact, his advices by cable specific
ally stated that the new Government will retain all 
coffee until claimed by the market. The evident 
meaning of this is that only in response to actual de
mand for supplies will any of the stored surplus be 
released. That this course will be faithfully adhered 
to does not appear to be doubted in financial circles 
abroad, where the major portion of the bonds issued 
under the valorization plan were placed. In fact, 
those bonds stand well in the London market and are 
selling there now at a premium on the issue price.

Tl\e denial of the disquieting report, while of itself 
a satisfactory development, does not carry with it any 
assurance of the success of the valorization plan as 
applied to the 1906-07 surplus growth. Success rather 
is dependent upon the extent of the current year’s
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yield or future crops. There are those who feign to 
believe that the crop of 1907-08 will be a comparatively 
short one, and urge that the decreased crop movement 
this year, as compared with either 1906-07 or 1905-06, 
is confirmatory of that belief. Basing their estimates 
upon this reduced crop movement, they figure out a 
yield in Brazil of only about 11^ million bags, a visible 
supply at the end of the season of only 5 ^  million 
bags, not including Government holdings, and conse
quently argue that there will then be a heavy drain 
upon the Government’s stored surplus. On the other 
hand, the claim is made that fully 2,000,000 bags of 
coffee remained upon plantations at the close of June, 
giving with the 1907-08 crop a supply in excess of 
consumptive requirements. With the experience of 
1906-07 fresh in mind, however, it is well to withhold 
all estimates for the present.

As^to valorization and how it is regarded in its birth
place, we gain a good conception through a recent 
issue of the “ Brazilian Review.”  That journal, after 
pointing out that valorization in one form or another 
dates some years back, indicates that it was not 
seriously pushed until last season, and then more with 
the idea of advancing prices than of preventing a 
decline. But later, when the immensity of the crop 
was realized, it was found that the prevention of a 
decline was the best that could be hoped for. That a 
fall in prices was not prevented is now, of course, a 
matter of history; but at the same time it is firmly be
lieved that the intervention of the Government pre
vented a drop in prices to a ruinous level and saved 
many planters from practical annihilation. It  is 
argued that without Government intervention, through 
the valorization or some other plan, the surplus of 
8 to 9 million bags of coffee would likely have been 
divided among speculators in Brazil and abroad and 
continue a weight upon the market perhaps for years.

Defining its own position on valorization, the “ Re
view”  admits its opposition at the outset was “ because 
it seemed an unnecessary and dangerous interference 
in concerns that no Government can handle properly. 
But as things have turned out we feel bound to confess 
that without it the position would have been more 
dangerous than it is.”  Altogether the feeling in 
Brazil seems to be that no matter what may be the 
ultimate outcome of the scheme as applied to the 1906- 
1907 crop, the immediate effect was beneficial, giving, 
as the “ Review”  puts it, “ the country breathing time 
to strain every nerve to stimulate consumption and 
thus re-establish an equilibrium of consumption with 
production.”

Certain court decisions this week will do much to 
strengthen confidence in the continued impartiality 
and integrity of our judges. This is a point of great 
importance, for it has seemed at times of late as if 
there were danger that our courts, like our legislative 
bodies, would be swayed by popular clamor. Justice 
Brewer’s decision last week in the traction cases at 
Chicago, with these decisions of this week, will serve 
in a measure to dispel fears of that kind. In the first 
place, there has been another ruling declaring the two- 
cent fare law in Pennsylvania unconstitutional. The 
decision this time is by Judge Shull of the Perry County 
Court, and what particularly attracts attention in this 
later decision is the strong language used by the Judge 
in condemnation of the two-cent rate. The complain

ant in the present instance was the Susquehanna River 
& Western Railway Co., a small road connecting Dun- 
cannon and Bloomfield Junction. Judge Shull says 
that to compel compliance with the mandates of the 
statute by the plaintiff company would mean robbing 
the bondholders of their securities, in which they placed 
their money at reasonable rates of interest in good 
faith, deprive the community of the facilities for trans
portation of freight and passengers which they now 
enjoy, and confiscate the property and franchises of 
the stockholders. And for what purpose, he asks? He 
furnishes the answer to the question in the following:

Simply to obey the caprice of a Legislature many 
of whose members,without rhyme or reason, facts or 
figures, information or reputation, pledged to per
form the act in the name of reform. We might 
say of reform, as was said by Madam Roland of 
liberty in the days of the French Revolution, “ O 
Liberty, Liberty, how many crimes are committed 
in thy name !”  Reform is a virtue of lofty attributes 
but it comes in the voice “ As ye would that men 
should do unto you, do ye even so to them,”  and is 
not in black and blighting, thunderous clouds of de
struction, havoc and confiscation. . . .  In the 
case at bar it is not even asserted that any injury is 
suffered by the public, no citizen is heard to complain, 
while to throttle the operations of the road and rele
gate us to the stage coach and Conestoga wagon will 
bring injury, distress and disconsolation.

The language here is so strong as almost to seem 
intemperate, and yet it states the literal truth. It 
is distinctive simply in that it presents the facts in 
plain, unvarnished terms, with no endeavor to suit 
the prevailing fancy or bid for the plaudits of the 
multitude. At a time when so many of our public men 
are gallavanting through the cities and towns seeking 
to get “ in touch” with the people— which means not 
a desire to learn what is right but to find out what 
would please the largest number of persons— such 
plain speaking as is here indulged in is both refreshing 
and reassuring.

The other court action to which we have reference 
is the course taken by Justice Hammond of the Massa
chusetts Supreme Court with reference to the applica
tion to compel H. H. Rogers of the Standard Oil 
Company to appear personally in court and submit 
to an examination in a legal proceeding against him 
in Massachusetts. This is not one of the numerous 
suits against the Standard Oil Company which are 
attracting so much attention just now. It is merely 
the suit of an individual who claims $50,000,000 for 
the use of an invention belonging to him. One of 
the witnesses called to testify at the hearing was 
Mr. Rogers, but the evidence showed that he was not 
in condition to attend. It was sought by the plaintiff 
to compel his appearance, nevertheless. Justice 
Hammond denied the application in these words: “ It  
would be cruel and unjust to compel H. H. Rogers 
to appear in court, since the evidence shows that he is 
in no condition to come here. My conscience would 
never feel easy were I  to compel his presence here 
and it should be attended by an untimely misfor
tune.”  The Standard Oil Company and all those in 
any way identified with its affairs are at the moment 
the subject of bitter and vindictive attacks in prac
tically every State in the Union, and it must have 
required much courage, we imagine, even on the part 
of a judge, to disregard popular prejudice and show 
ordinary courtesy and consideration to a Standard
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Oil magnate. It  is in Massachusetts that we should 
expect the courts to present a firm and unyielding 
front against unreasoning public sentiment, and 
Justice Hammond’s action shows that faith in judicial 
fair-mindedness in that State is well justified.

This week’s developments in the copper trade have 
been in line with the developments of preceding weeks. 
Last Saturday the United Metals Selling Co. made a 
further cut in its price for the electrolytic brands of 
copper from IS cents to 16^ cents, and on Thursday 
of this week still another reduction, this time to 16 
cents. This is the fourth .successive reduction. The 
first came in July, with a marking down of the price 
3 cents a pound to 22 cents for electrolytic copper and 
23 cents for the Lake brands. That had no effect in 
inducing purchases, so early the present month a fur
ther sharp cut to 18 cents for the electrolytic brands 
and 18^4 cents for Lake copper was announced. 
This was as ineffectual in bringing in buyers as the first 
reduction. Accordingly, the other two reductions 
followed, bringing electrolytic copper down to 16 
cents. It  cannot be said that buying has ensued even 
yet. The truth is, there appears to be, for the time 
being, absolutely no demand for copper at any price. 
In these circumstances we think the producing inter
ests are pursuing a wise policy. Thejr are curtailing 
production, and express a determination to suspend 
copper mining altogether if the present curtailment 
does not suffice to bring about an improvement in 
the situation. It would be obvious folly to continue 
piling up stocks of copper in a time when hardly any
one wants copper, no matter how low the figure. It 
has been intimated in certain quarters that the price 
of the metal might tumble to 12 cents a pound, as dur
ing the collapse of a few years ago. Of course, any
thing is possible in such a situation as has now devel
oped, but 12-cent copper would mean a complete re
adjustment of the conditions attending the production 
of the metal.

Wages are now very much higher than when copper 
ruled at 12 cents before, and many other items of ex
pense are also higher, so that the cost of production, 
it is generally supposed, is 2@3 cents a pound more 
than it was at the earlier date. Hence, 12-cent cop
per would mean that large* numbers of copper mines 
would have to stop mining, since the operation would 
no longer lie profitable to them. Only the most fa
vorably situated mines could continue at work. This 
might in the end tend to restore the equilibrium, but 
the present course of curtailing the output for the time 
being may bring about the same result without entail- 
ng any such drastic'consequences as must follow a 
drop in the price to 12 cents. There seems to be noth
ing to do except to wait for the outcome. There have 
been rumors this week of the formation of a consum
ers’ syndicate to buy up surplus stocks of copper in 
the endeavor to protect themselves against losses on 
their goods from further shrinkage in the price of the 
metal. But with the disastrous experience which 
attended the attempt of the Amalgamated Copper 
Company to maintain the price of the metal a few 
years ago at 17 cents, and the earlier failure of the 
Secretan syndicate to corner copper, it seems unlikely 
that any responsible parties will attempt to repeat the 
experiment at this late date.

In the annual report of the Missouri Kansas & Texas 
Railway Co., submitted the present week, President 
Joline makes some pertinent remarks showing the try
ing situation in which United States railroads are 
placed at the present juncture. He says the roads 
find themselves without facilities adequate to handle 
all the traffic offered for shipment, and in an endeavor 
to meet the requirements tracks and terminals become 
congested, motive power and equipment run down, 
roadway is impaired, men are overworked, and other 
evils ensue tending to make transportation more diffi
cult and vastly more costly for the railroads as well as 
unsatisfactory to the public. The remedy for these 
evils lies in enlarging facilities and increasing equip
ment, but, strange to say, the public, so vitally in
terested in the question of transportation, has assumed 
an attitude of hostility towards railway corporations 
which has manifested itself in so many forms of op
pressive and restrictive legislation as almost entirely 
to destroy the credit of railways so far as obtaining 
new capital for improvements is concerned, while it is 
impossible for the average railroad company to make 
extensive betterments from its current earnings, in 
view of the tremendous increase in the cost of labor, 
material and supplies.

Mr. Joline wrell says the policy of increasing the bur
dens upon railways and at the same time diminishing 
their earning power is neither just nor reasonable 
from any rational point of view. Operating expenses 
are necessarily inflated to such an extent as to leave 
little or no balance after the payment of fixed charges 
and constantly increasing taxes. The legislatures of 
the several States demand impossibilities and require 
a reduction of rates, already the lowest in any country, 
without recognizing the fact that they are depriving 
the railroads of income which in most cases would be 
expended in payment for betterments absolutely neces
sary for the safe, economical and expeditious move
ment of traffic. They call for expenditures while 
refusing to let the railroads earn to meet them. It  is 
Mr. Joline’s opinion that the people of this country 
are not hostile to railroads; it is the greed and ambition 
of politicians which are responsible for the unjust re
quirements imposed upon the roads. The lawmakers 
have been aided in their assaults by the labor unions. 
The generous increase in pay and the shortening of 
the hours of labor have not been productive of in
creased efficiency. “ A spirit of unrest, discontent 
and almost of insubordination has permeated the 
ranks in nearly all the branches of the railway service 
all over the country, and offers a problem for which 
Ave can suggest no satisfactory solution, principally 
because of the scarcity of labor, and especially of ex
perienced labor required for the safe and efficient 
operation of railroads.”

Mr. Joline expresses gratification that the troubles 
are less serious with his company than with others. 
He also expresses the belief that the exceptional 
development of the country tributary to the Missouri 
Kansas & Texas will be reflected in future substantial 
increases in the gross earnings' of the company; and 
that upon the completion of improvements now under 
way and such others as the company may find the 
means of undertaking, such economies in operation 
may be effected as will offset and perhaps overcome 
the adverse influences now so prevalent. The com
pany’s annual report for the twelve months makes a
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very satisfactory income showing under the influence 
of the large crops harvested in the Southwest last 
season and the continued development of the territory 
tributary to the lines of the system.

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 3's of 1 % 
lower at London and of 1% higher at Paris, at 
Berlin and at Frankfort. The London securities 
market was affected on Thursday by fears of a strike 
of shipbuilding employees; also by the need Berlin 
was showing for gold bullion and the prospects for 
large gold exports to Egypt; later, however, there was 
a recovery, influenced by the strong Bank return. 
The Paris bourse was firm while American securities 
were depressed at Berlin. It is announced that the 
Rothschilds have taken the $5,500,000 5%  Chilian 
eighteen months’ loan, the proceeds of which are to 
be devofed to the re-building of those portions of 
Valparaiso which were wrecked by the earthquake; 
the loan will probably be placed in Europe.

The bank statement of last week did not disclose 
any important feature and it had little or no influence 
upon the situation this week. There was a transfer 
through the Treasury of $500,000 to New Orleans on 
Tuesday. It may be noted that the outstanding un
redeemed United States 4s of 1907 have now been 
reduced to $7,506,350.

The market for money was comparatively firm this 
week, influenced by the smaller offering of corporation 
and railroad funds, which was the feature toward the 
close of the previous week: there was a concentration 
of the demand from stock commission houses upon 
the call-loan branch of the market . The volume of 
fixed-date funds was quite moderate, the contracts 
being confined to those for short terms of maturity, 
for which there was a good inquiry. Money on call, 
representing bankers’ balances, loaned on the Stock 
Exchange during the week at 5% and at 2%, averaging 
about 4%. Banks and trust companies loaned at 
2/^% as the minimum. On Monday loans were at 
5% and at 3% with the bulk of the business at 3^4%. 
On Tuesday transactions were at 5%  and at 3 % %  
with the majority at 4%. On Wednesday loans were

4 and at 2}4%  with the bulk of the business at 
4%. On Thursday transactions were at 4% and at 2% 
with the majority at 4%. On Friday loans were at 3j^% 
and at 2*^% with the bulk of the business at 3J4%. 
Time loans on good mixed Stock Exchange collateral 
were offered at 5% for thirty, 5}^%  for sixty and 5%% 
for ninety days; the rate for four to six months was 
6%. The offerings of choice commercial paper at 7%  
through brokers have, it is said, resulted in more busi
ness than has heretofore been reported. Though 
transactions are comparatively restricted in volume, 
the market has become distinctly broader and orders 
for paper have been received this week from New 
England banks that have not been buyers for several 
months; some considerable amounts of paper have, it 
is reported, been placed with institutions in Kansas, 
Missouri and other Western States. .Rates are 
6%@7%, for sixty tov ninety day endorsed bills re
ceivable, of which, however, there are very small 
amounts, 6 ^ @ 7 %  for prime, and 7%  and above for 
good four to six months single names.

The Bank of England rate of discount remains un
changed at 43^%. The cable reports discounts of 
sixty to ninety day bank bills in London 3%@,4%. 
The open market rate at Paris is 3 % @ 3 % %  and at 
Berlin and Frankfort it is According to
our special cable from London, the Bank of England 
gained £480,478 bullion during the week and held 
£39,134,579 at the close of the week. Our correspon
dent further advises us that the gain was due princi
pally to receipts from the interior. The details 
of the movement into and out of the Bank were as 
follows: Imports, £101.000 (wholly bought in the open 
market); exports, £280,000 (of which £200,000 to 
Egypt and £80.000 to Roumania), and receipts of 
£659,000 net from the interior of Great Britain

The foreign exchange market was easy early in the 
week, influenced chiefly by quite liberal offerings of 
commercial bills against cotton and grain. The re
cessions in rates were, however, comparatively slight, 
indicating the prompt absorption of the offerings, 
and on Wednesday a good demand for remittance 
caused a general recovery. The market then became 
dull and one feature was the relaxation of the inquiry 
for bills for Thursday’s steamers, remitters preferring 
to defer their engagements until Friday in order to take 
advantage of the mail by the Lusitania, which would 
be delivered as soon as that by Thursday’s vessels. 
Much of the demand for remittance was in anticipation 
of the end of the month settlement on the London 
Stock Exchange, indicating a large account in Ameri
cans; there wTas also some inquiry for the adjustment of 
mercantile credits. There were very few finance bills 
in the market, British bankers again discriminating 
against such drafts, and loan bills were offered in 
smaller volume than has been the case recently. 
There appeared to be a large short interest in the mar
ket resulting from speculative selling, w'hich will ac
count in part for the recovery in rates after the middle 
of the week. It is reported that there are quite large 
amounts of finance bills which were issued in June 
that will mature by the close of this month; the de
mand for cover for such drafts that has not yet been 
secured may cause a sharp demand for cables next 
week. Early October maturities of finance and loan 
bills drawn in July may also have to be provided for, 
thus tending to maintain comparatively f i r m ”  rates for 
bankers’ exchange.

The market was generally heavy on Saturday of last 
week and, compared with the previous day, long fell
20 points to 4 8175@4 8180, short 15 points to 4 8535 
@4 8545 a.nd cables 10 points to 4 86@4 8605. On 
Monday long rose 10 points to 4 8185@4 8190, short 
5 points to 4 S540@4 8545, while cables were 5 points 
lower at 4 S595@4 86. On Tuesday long declined 
15 points to 4 8170@.4 8175 and cables advanced 5 
points to 4 86@4 8605; short was unchanged. On 
Wednesday long rose 10 points to 4 8180@4 8185 and 
cables fell 5 points to 4 8595@4 86; short was un
altered. On Thursday the tone was strong at an ad
vance of 10 points all around, long to 4 8190@4 82, 
short to 4 S550@4 8555 and cables to 4 86@4 8610. 
The market was strong on Friday at an advance of 
35 points for long, of 10 points for short and of 15 
points for cables.

The following shows daily posted rates for sterling 
exchange by some of the leading drawers.
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1F ri., Mon.. Tues.. Wed.. Thurs.. F r i.,
Sept. 13 Sept. lG]Sept. 17 Sept. 18 Sept. 19 Sept. 20

Brown ]60 days; 4 824 82 4 824 82 4 82 4 82 4
Bros. & Co_______ Sight. _ 4 864 864 863-1! 86 4 864 864

Baring 60 days 4 83 824 82)4 82.4 82 4 824
& Co_____________ Sight._ 4 87 86 4 86 4 86}* 864 864

Bank British 60 days 4 83 83 83 83 83 83
North America Sight.. 4 87 87 87 87 87 87

Bank ot 60 days 4 83 83 83 83 83 83
Montreal__________ Sight.. 4 87 87 87 87 87 87

Canadian Bank 60 days!4 83 83 83 83 83 83
of Commerce______ 1 S ight.. 4 87 87 87 87 87 87

Heidelbach, Ickel- 60 days 4 824 824 824 82^ 824 824
heimer & C o . ----- Sight.. 4 864 864 864 864 864 864

Lazand 60 days 4 824 824 82 4 824 824 824
Freres - - S ight.. 4 86 4 864 S64 864 864 864

Merchants’ Bank 60 days 4 83 83 83 83 83 83
ot Canada _______ Sight.. 4 87 87 87 87 87 87

The market closed on Friday at 4 8225@4 8235 for 
long, 4 8560@4 8570 for short and 4 8615@4 8625 for 
cables. Commercial on banks 4 8180® 4 8190 and 
documents for payment 4 81 ̂ @ 4  82%. Cotton for 
payment 4 813^@4 81^, cotton for acceptance 
4 8180@4 8190 and grain for payment 4 82@4 82J/£.

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

Week ending Sept. 20 1907.
Received by Shipped by 

N . Y . Banks.UV. T . Banks.
Net Interior 
Movement.

Currency . . . . . . . . . . .
Gold _______________________________

Total gold and legal tenders--------

S7,188.000 $8,618,000 
921,000 1,100.000

Loss $1,430,000 
Loss 179,000

$8,109,000! $9,718,000 Loss $1,609,000

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

Week ending Sept. 20 1907.
Into Out of 

Banks. Banks.
Net Change in 

Bank Holdings.

Banks' Interior movement, as above. 
Sub-Treasury operations...................

Total gold and legal tenders.........

$8,109,000 $9.718,000 Lo«s $1,609,000 
27,SIM),000 24,600.000 Gain 3,200,000

$35,909,000 $34,318,000^Gain $1,501,000

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

Bank of
Sept. 19 1907. Sept. 20 1906.

Gold. SUver. Gold. SUrer. Total.

~~ I
England-.
France__
Germany.
Russia___
Aus.-Hun.
Spain____
Ita ly........
Neth’lands 
Nat.Belg..
Sweden

Total week-411,617,834; 104,498,579 516,116,413 398,085,125105,176,832 503,261,957 
Prev.week 408,686,337104,194,436512,880.773399,237.140 105,813,336505,050,476

I i I i

£
.134.5791
,657,955
746,000]
424,000|
331.000 
534,000’
352.000 
,037,300 
,152,000 
,249,000

38,652
9,352
6,602

12,151
25,752
4,977
5,435
1,576

39 
,479150 
,000 43 
000 125 
000 57 
,000 41 
,300 39 
,800 11 
000 4 
. . . I  4

£
,134,579 34 
,310,434 115
098.000 32 
,026,000110 
,482,000 46
286.000 15 
,329,300 29 
,473,100 5
728.000 3 
,249,000 3

£
,711,211
,460,581
580.000 
,479,000 
,990,000
259.000
811.000 
,528,000 
387.333 
.879,000

________  34
41,898,465157
9.800.000 42
5.572.000 116

12.006.000 58
24.657.000 39 
3,855,200 33 
5,694,500 11 
1,693,667 5 
.............! 3

£
711,211
,359,046
,380,000
,051,000
996.000
916.000 
,666,200 
,222,500 
,081,000
879.000

WHAT TO DO WITH THE PHIL IPP INES.
Some weeks ago the “ New York Herald”  undertook 

a canvass of the opinion of public men, especially in 
Congress, regarding the question whether the Philip
pine Islands could be retained by the United States. 
The question addressed to these people was, whether 
the United States, all things considered, ought not to 
sell the Philippines. This proposition in itself, being 
just a little peculiar, received very naturally no great 
approval. The salient fact in the answers to the 
“ Herald” inquiries was that out of 138 Senators and 
Representatives who gave their opinions 0 11 the general 
question, only 27 advocated the permanent retention 
of the Philippines by the United States. This was 110  

doubt a rather negative view; for, after all, the real 
question at issue, even granting that the islands ought 
not to be retained, is, How can we get rid of them? 
Probably the response made by Speaker Cannon would 
sum up, as nearly as anything could do, the feeling 
not only of the average Congressman but of the average

American citizen regarding the question. He said: 
“ I would be in favor of getting out to-morrow if there 
were any honorable way of getting out.”

What is the reason for this nearly unanimous 
opinion against that colonial policy which, only eight 
years ago, was hailed in many quarters as embodying 
the manifest destiny of the United States, and as open
ing for this nation a highly desirable career? First, 
there is undoubtedly the question of expense. Rough 
estimates published in connection with the inquiry 
above referred to named $400,000,000 as the expense 
of the Philippines to the United States to date. A 
more thorough and detailed inquiry, made by a Wash
ington correspondent last March 0 11 the basis of Gov
ernment estimates and reports, named the figure of 
total outlay from our assumption of control in the 
islands to that date as $308,369,155. At a fair 
estimate this would represent an outlay of nearly 
$40,000,000 per annum for the islands. The mere 
question of expense might be considered lightly— it 
would be likely to be so considered in the present mood 
of the American taxpayers— if it were possible at the 
same time to see some tangible results. The London 
“ Spectator,” commenting lately on the “ Herald” 
figures, and reviewing our experience in the Philip
pines, remarked: “ In a word, the intention was ob
viously to do for the Philippines what Britain was 
doing for Egypt. Is that policy to be ended because 
progress is slow and the early stages have been ex
pensive? We do not believe it.”  But the “ Spectator” 
misses the very point in its comparison of the Philip
pines with Egypt, since it is quite well known that one 
fundamentally important motive for England’s benefi
cent intervention in that country was the guaranteeing 
and improving of the cotton-producing area of the 
Nile, enormously important as that, district is to the 
spinning industry of Great Britain and of the world 
at large, and never more important than at the present 
stage of industrial activity. The “ Spectator”  does 
not follow out this line of argument; it ends with the 
naive suggestion that Mr. Roosevelt, when his term 
expires, should be sent to the Philippine Islands as 
Proconsul.

What the “ Spectator”  does not give us, in summing 
up the objections to the Philippines other than the 
mere consideration of cost, was provided lately by 
Congressman McCall of Massachusetts, whose broad 
familiarity with the question, on the floor of the House 
and in Congressional committees, abundantly qualified 
him to speak. His comment was “ that the cost to 
this nation in money of the Philippine colonies will be 
greater than any pecuniary benefits it will receive; 
that the islands are not likely to become a corporate 
part of this country; that they are not fit to be the 
home of Americans; that they will greatly weaken the 
country in time of war and expose it to liability to 
war; that, worst of all, their retention will involve the 
destruction of tens of thousands of American lives, 
and will involve the departure from the traditional 
policy which has made this nation great.”

From whatever point of view, therefore, the matter 
is considered, the same general conclusion seems to be 
reached, and the conclusion is that, of Speaker Cannon. 
But, granting all that is said by him or by other 
opponents of continued American control, the question 
recurs: What are we to do about it? The suggestion 
that the United States sell the islands strikes us as
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altogether fantastic. To whom should they be sold? 
Assuming that some European State could be found 
which was willing to assume the notoriously heavy 
burden imposed on the United States, and to pay a 
round sum of money for the privilege, with what ex
cuse or consistency could we transfer the islands 
to it? Waiving the question whether we have any 
moral right to dispose in-the market of the lives and 
fortunes of a subject people, the logical argument for 
acquisition of the islands in 1899 was the fact that, but 
for our intervention, they might have fallen into possibly 
hostile hands— in other w’ords, that some European 
Power which at a future date might become embroiled 
with us on this side of the world would be able gravely 
to jeopardize our Pacific Ocean commerce through 
possession of such a key to the transportation route.

I f  not Europe, then no doubt suggestions will converge 
upon Japan, and it cannot be denied that if the abso
lutely logical line of action were to be pursued, ignoring 
all questions of naval policy or international relations, 
Japan would be the legitimate heir to the Philippines. 
Itself an Oriental nation, it should prima facie be 
qualified to administer, as it is doing in Korea, the 
affairs of another Eastern State. But if any one were 
seriously to advocate such a recourse, he would be 
promptly confronted by two probably fatal objections 
— first, no doubt, by the argument that Japan itself 
might derive from such possession certain advantages 
which would jeopardize our position; second, and of 
far more immediate importance, that Japan, with the 
strain of its home finances and its own unsolved colonial 
problem in Korea, is in no position to enter on such an 
undertaking. To our mind, the situation actually 
is that while we are weary of holding the Philippine 
Islands, the notion of handing them over to some oilier 
Power is utterly out of the question.

At the moment there certainly appears to be 110 re
course left but the familiar argument for ultimate 
Philippine self-government. “ Ultimate”  is a word 
which qualifies such a statement so as to make it of 
very little encouragement for a pressing problem; yet 
we fail to see what other solution can be reasonably 
suggested. What seems most clear to us is that de
cision as to our final purpose in the matter ought to be 
very soon reached and publicly announced, so that the 
irritating friction which has now for years existed 
between ourselves and the natives of the islands may 
be at least reduced to a minimum. I f  the problem is 
that of training for independence, by all means let 
no time be wasted in the process. The fatal blunder 
of the United States Government to date has, in our 
judgment, been that it has never in its own mind been 
clear as to what its line of procedure in this matter 
was to lead to. Statesmen have outlined one course 
of policy only to be in form or spirit contradicted by 
other statesmen. It is time that the matter were 
brought in this regard to a more definite head. That 
announcement of a policy of this sort would of itself 
do much to help along the solution of the general 
problem, is at least our hope. WTien a question of such 
magnitude and complexity is before a Government, 
the wisest policy is to begin by deciding what courses 
of action are impracticable, sp that at least those ex
pedients may be once and for all eliminated. Such a 
Government will, at all events, have been started on 
jthe right road, with a reasonable prospect of reaching 
its destination.

THE C A NA D IA N  PACIFIC’S REMARKABLE  
SHOWING.

I f  the leading railroad systems of the United States 
have enjoyed remarkable growth in recent years, the 
record of the Canadian Pacific Railway Company has 
been no less noteworthy. In some respects, indeed, 
its growth has been even more marvelous. The an
nual report for the fiscal year ending June 30 1907 shows 
that in that period of twelve months gross earnings 
reached no less than $72,217,527. Only two years 
before, in 1904-05, the total of the gross amounted 
to only $50,481,882. Here, then, is an increase of 
21% million dollars, or 40%, in the brief space of two 
years, starting from a total which had itself been un
excelled in the company’s history. The expansion in 
the net during the same two years has been no less 
striking. For 1906-07 the amount of the net is $25,- 
303,308. Two years ago, in 1904-05, the amount was 
only $15,475,088. In this instance, therefore, the gain 
for the two years has been more than 60%.

In other particulars the income showing for the 
twelve months is also a marvel. After adding income 
from investments (not including, however, anything 
from the company’s holdings of Duluth South Shore & 
Atlantic Railway bonds, wrhich yielded no return), 
and also excess earnings of the steamship lines, aggre
gate net income for the fiscal year is brought up to 
$27,667,789. The fixed charges against this were no 
more than $8,511,755, leaving, therefore, a surplus 
on the year’s operations of $19,156,033, from which, 
however, was deducted a contribution of $700,000 to 
the Steamship Replacement Fund and of $80,000 to 
the Pension Fund, or $780,000 together, still leaving 
a balance of no less than $18,376,033. The 4% divi
dends on the preference stock called for no more than 
$1,736,228. The remainder, $16,639,805, is equal to 
over 133^% on the $121,680,000 of ordinary stock 
outstanding June 30 1907. Only 6% on this stock was 
paid out of earnings, calling for $7,300,800, and leav
ing, therefore, an unexpended balance on the year’s 
operations of no less than $9,339,005. Actually, the 
ordinary stock is receiving 7% dividends, but the other 
1% comes out of interest On the land funds.

It should be understood that the surplus of 9 1-3 mil
lion dollars over and above the call for the 6% divi
dend is entirely independent of the operations of the 
land department. The Canadian Pacific has a very 
extensive land grant and the yearly proceeds from land 
sales reach large proportions. For the late twelve 
months the land sales were 994,840 acres, and the 
amount represented by the same wras $5,887,377. A 
part of the proceeds of these land sales remained 
in deferred payments. The cash receipts of the land 
department from the proceeds of current sales and from 
the collection of deferred payments on previous year’s 
sales reached, it appears, no less than $8,316,335. 
The 1% dividend paid on the ordinary stock called 
for only $1,216,800, leaving, therefore, a surplus of 
over $7,000,000 from the land department to add to 
the $9,000,000 surplus from the operation of the rail
way, making $16,000,000 altogether. It  may be re
membered that, out of the large land receipts of pre
vious years, provision was made for the payment of 
the whole $15,000,000 3 ^ %  land bonds which 
had been guaranteed by the Dominion Govern
ment. • ..............................
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The company has begun the practice pursued by 
United State^ railroads of devoting large amounts of 
earnings in payment for additions and improvements 
to the property. It  will be recalled that in the pre
ceding }^ear $2,535,000 had been deducted from the 
surplus standing to the credit of profit and loss and 
applied on account of such additions and improve
ments. This was in accordance with the recommen
dation of the board of directors that an amount equiva
lent to 15% of the $16,900,000 new stock which had 
then been issued be transferred (as had been done in 
the case of the last preceding issue of new stock) from 
accumulated surplus to a special fund for improve
ments. In the year just past a still larger contribu
tion of the same sort has been made, namely $5,000,- 
000. This is almost 25% on the $20,280,000 of 
additional stock offered to shareholders in March 1906, 
but payment for the greater part of which did not fall 
due until the fiscal year 1906-07. Of the $5,000,000 
appropriated out of income,only $676,348 was ex
pended during the twelve months, leaving $4,323,652 
unused June 30 1907 and available for the future.

As was pointed out by us in reviewing the report 
for the preceding year, it is no longer possible from a 
mere inspection of the balance sheet to determine the 
enormous amounts of surplus earnings and donations 
from various sources which have gone into the property 
to provide for its extension and development. This 
is owing to the fact that two years ago a very important 
change was made in the balance sheet. • The item of 
“ Cash subsidies from Dominion and Provincial Gov
ernments and municipalities”  and so much of the pro
ceeds of land sales as had been applied on construction 
and equipment account were transferred from the credit 
side of the balance sheet, where they had previously 
appeared, to the other side of the account in reduction 
of the item “ Cost of railway and equipment.”  ■ The 
proceeds of land sales expended in construction ag
gregated at that time $36,193,521, and the subsidies 
and bonuses received amounted to $30,752,195 more, 
making $66,945,716 together. Adding to this the 
$7,535,000 of accumulated income deducted from 
profit and loss the last two years and applied on ac
count of additions and improvements, and also adding 
the $30,713,153 of accumulated surplus still standing 
on the books June 30 1907, and likewise the $15,854,- 
613 of free assets still remaining in the land depart
ment, we get a grand total in excess of 121 million 
dollars— $121,048,482, representing money that has 
actually gone into the property or will ultimately 
become available for the improvement of its physical 
and financial standing. In addition the company 
owns 8,905,823 acres of land in Manitoba, Saskatche
wan and Alberta (average sales past year $5 92 per 
acre) and 3,419,673 acres in British Columbia. As 
these unsold lands are disposed of there will be corre
sponding contributions to the available assets in the 
future. Many other items might be mentioned which 
would swell still further the total of the contributions 
and appropriations and which we have entirely ignored, 
such as the contributions to the replacement funds, 
of which $1,131,360 remained unused June 30 1907 
in the Equipment Replacement Fund and $1,540,667 
in the Steamship Replacement Fund.

The financial condition of the company is one of 
great strength. Owing to the extensive amount of 
new work in which the company is engaged— in the

building of new branches and extensions, in providing 
double track and sidings and additional equipment, 
terminals, &c.— the new capital additions from year 
to year are necessarily large. In the year under re
view, the amount of new capital put out was smaller 
than usual. The company received the unpaid re
mainder on the $20,280,000 new stock offered to share
holders at par in March 1906, and on which only $4,- 
595,190 had been paid up to June 30 1906. In other 
words, it received on that account $15,684,810. Aside 
from this, the only additions to stock or debt appear 
to have been the creation of £250,000 of preference 
stock (yielding $1,222,715) and the issue of £930,000 
of consolidated debenture stock, yielding $4,S50,251. 
As against the amount derived in this way, the ex
penditures , however, were on a very large scale. Thus, 
the construction expenditures for acquired and branch 
lines for the twelve months reached $4,484,974, the 
expenditures for additions and improvements on main 
line and. branches $9,518,979, the expenditures upon 
leased and acquired lines $1,562,906, besides which 
no less than $13,477,995 w~as spent upon rolling stock, 
shops and machinery. These four items, it will be 
observed, aggregate over $29,000,000. Nevertheless, 
the large surplus left from the operations of the railroad 
for the twelve months, together with the surplus of 
the land department, so abundantly supplied the com
pany with cash that for June 30 1907 the balance shee 
shows cash on hand to be $3,642,537 larger even than 
at the corresponding date of the previous year, bring
ing it up to the striking figure of $21,394,952.

Very few persons, we imagine, have a proper concep
tion of the magnitude of the Canadian Pacific Rail
road system beyond the knowledge that the lines of 
the system extend from ocean to ocean. But while 
the main line from Montreal to Vancouver is 2,908 
miles long, the length of road comprised in the whole 
Canadian Pacific system is more than three times 
this figure, the road included in the traffic returns on 
June 30 1907 footing up no less than 9,154 miles. In 
addition, there were 262 miles of other lines worked 
and 823 miles under construction, making 10,239 miles. 
This is entirely independent of the two controlled 
roads in the United States, namely the Minneapolis 
St. Paul & Sault Ste. Marie Ry. and the Duluth South 
Shore & Atlantic Ry., both of which make separate 
reports and which comprised together 2,873 miles. 
Altogether, therefore, there are 13,000 miles in the 
Canadian Pacific system, directly and indirectly. In 
addition the company has a very extensive fleet of 
ocean, lake and river steamers, comprising a trans- 
Atlantic service, a trans-Pacific service, besides a 
Pacific Coast service and upper lake service, and a 
British Columbia lake and river service.

The report devotes a paragraph to setting out the 
new work done during the year, and this serves to indi
cate how extensive is the new construction being car
ried on by the company. We are told that, notwith
standing the scarcity of labor, fair progress was made 
with most of the undertakings. West of Lake Super
ior the company was building 747 miles of railway. On 
this two-thirds of the grading has been completed, 
270 miles of track laid, while the rails and fastenings 
for the remaining mileage were on hand June 30 1907. 
The growth of business makes necessary, also, con
siderable amounts of double track, and it is expected 
that approximately 200 miles of the double track
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between Winnipeg and Fort William will be available 
for use this autumn, and that the whole work will be 
completed in 1908. In Eastern Canada the line from 
Guelph to Goderich (80 miles) was practically com
pleted during the year. On the Walkerton <fe Luck
now R y ., grading on 20 miles out of the total of 38 miles 
was done, and on the line between Kleinburg and Sud
bury (226 miles) sufficient progress has been made, 
it is stated, to insure its availability for freight traffic 
before the winter sets in. In Eastern Canada, too, 
much second track is being laid. Of the distance of 
108 miles between St. Anne’s and Smith’s Falls, it is 
expected that 50 miles will be ready for use in 1907 
and the remainder in 1908.

Perhaps the best indication of the development of 
the Canadian Pacific itself and of the Dominion of Can
ada is furnished in the way the passenger business is 
expanding. In the latest year the revenue from pas
sengers was $19,528,878. Two years before it was 
only $13,583,052, giving an increase of nearly $6,000,- 
000, or almost 45% in these two years. The manage
ment is able, too, to show growing operating efficiency, 
though in the year under review the severe winter 
experienced in Canada must have been a great hin
drance for several months in the way of producing 
good results. One evidence of the improvement in 
efficiency is found in the fact that the average train
load for 1906-07 was 339 tons, against 324 tons for
1905-06 and only 300 tons for 1904-05. 

CHICAGO & NORTH WESTERN’S STRONG 
F IN A N CIA L  CONDITION.

A feature in the annual reports of the large Western 
railroad systems, so far as they have come to hand, 
is the large amount of new work they show to be under 
way and the liberal manner in which provision has 
been made for future capital needs, leaving the com
panies for the time being with a superabundance of 
current funds. We referred to this feature last week 
in reviewing the annual report of the Milwaukee & St. 
Paul Co. and also advert to it to-day in the article 
commenting on the annual report of the Canadian 
Pacific Railway Co. Perhaps the most striking ex
emplification of the disposition of railroad manage
ments to supply themselves with abundance of cash 
is found in the case of the Chicago & North Western 
Railway Co. We need hardly urge that in times like 
these, when it is so hard to raise new funds, this pos
session of large amounts of ready cash is a great ad
vantage to the companies and an element of strength 
in the financial situation. It obviates, in the case of 
the companies so favored, the need of extensive new 
financing in the near future and at the same time 
fortifies such companies against a period of trade de
pression and receding revenues, when perchance it 
may not be possible to devote such large amounts of 
current income to the making of additions and im
provements as has been the practice in the recent 
past.

As far as the Chicago & North Western is con
cerned, the company has been making, as is known, 
some very large increases in its stock in recent periods. 
On February 2 1907 $24,401,625 of new common 
stock was issued to shareholders at par. In the pre
vious fiscal year $26,842,070 of stock was put out, 
making for the two years an addition of over $50,- 
000,000 and raising the total outstanding amount of

common and preferred stock to $122,010,984. On the 
other hand, however, the outstanding funded debt is 
being steadily reduced. This is accomplished in part 
through the reduction of maturing bonds and in part 
by the retention in the company’s treasury of new 
bonds issued for improvements and extensions. In 
the year just past there was a net decrease in the out
standing bonds of the company of $1,279,000. The 
previous year the decrease was $4,011,000, making 
for the two years a reduction of over 5 34 million 
dollars.

The company is doing very extensive amounts of 
new work, for which the requirements of cash are of 
like proportions, but the financing has been on such 
a broad basis that, aided by the large yearly surplus 
from current income, the company finds its treasury 
overflowing with money after very extensive outlays 
on behalf of the new undertakings. As an indication 
of the work being done, we observe from the report 
that the new lines of railway completed and opened 
for traffic during the fiscal year aggregated over 321 
miles. In Wyoming the Wyoming & North Western 
Ry., extending from Casper to Lander, Wyo., a dis
tance of 148 miles, was opened; in Wisconsin the 
Manitowoc Green Bay & North Western, 123 miles, 
was completed; then also the Milwaukee & State Line 
Ry., 50 miles, was completed. This makes the 321 
miles. In addition various minor extensions have 
been built, the*more important of these being the line 
from Bonesteel to Gregory, S. D., 26 miles. We also 
learn from the report that the Pierre Rapid City & 
North Western R y., a distance of 165 miles, is prac
tically completed. The company is also building an 
entirely new passenger terminal in the city of Chicago 
and is likewise engaged in elevating its tracks in Chi
cago and vicinity. Besides this, an aggregate of 72 
miles of sidings, yard tracks and spurs were added 
during ' the year to serve industries and develop 
traffic.

The outlays during the twelve months for these 
various purposes and for other capital needs were of 
very considerable magnitude. The expenditures thus 
far incurred on account of the new passenger terminal 
(mainly for the acquisition of lands) are represented 
by an item of $4,909,422 in the balance sheet termed 
"real estate in suspense and advances on account of 
the new Chicago passenger terminal.” The con
struction expenditures during the year reached $10,- 
111,907. This includes purchases o f new equipment, 
but the cost of only about 72 miles of extensions. 
The outlays for the other extensions and new lines is 
represented by advances on account of “ sundry pro
prietary companies,”  which advances on June 30 1907 
aggregated $16,602,303, an increase of $6,199,309 
during the twelve months. Thus altogether the ex
penditures under these three heads during the year 
were $21,220,638 and in addition $1,585,000 of bonds 
were redeemed in the twelve months.

The proceeds of the new stock issue during the year, 
we have seen, were $24,401,625, and in addition the 
company had available $7,830,388 of surplus income 
from the year’s operation, for we observe that none of 
this has been set aside for expenditures for construc
tion, improvements and permanent additions, though 
in the previous year the appropriation out of income 
for these purposes was $6,000,000. It accordingly 
happens that the company was able to add $10,485,-
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021 to its already large cash holdings of the previous 
year, bringing the total of cash on June 30 1907 up to 
the noteworthy sum of $27,320,938. But this is not 
all. The company also holds $12,186,000 of its own 
bonds unsold in the treasury, and, furthermore, owns 
$2,340,701 of its own stock, common and preferred, 
selling at a high premium in the market.

In the operating results of the year there is revealed 
further growth in business and revenues, but, as in 
the case of most other large companies, the greater 
part of the gain in gross has been absorbed by an aug
mentation in the expenditures. Put in brief, the gain 
in gross' was $5,397,353, but increased expenses con
sumed $5,037,483 of this, leaving an addition of only 
$359,870 in the net. The ratio of expenses and taxes 
to gross earnings was 68.87%, against only 66.50% 
the previous year. This rise in operating cost is the 
more significant as $319,409 less was spent on mainte
nance of equipment than in the previous year, an ap
propriation of $1,047,610 for new locomotives in 1906 
not having been repeated in 1907. As indicating the 
causes of the enlarged operating cost, we observe that 
cost of conducting transportation was larger by $3,-
203,909. Yet the management made a further ad
vance in operating efficiency, as is indicated by the 
fact that the train-load was again increased, the aver
age load of revenue freight having been 263.65 tons for 
1907, against 262.60 tons for 1906 and 238.23 for 1905.

It accordingly becomes plain that the higher operat
ing cost is due to causes beyond the control of the man
agement, more particularly the higher price of labor, 
with decreased efficiency, and the enhanced cost of 
materials, fuels and supplies. Of the total increase of 
$3,203,909 in conducting transportation. $1,704,984 
was in the amount paid for labor; $856,601 was in the 
amount paid for fuel for locomotives and $624,324 in 
the payment for supplies and in miscellaneous items. 
Under the head of maintenance of way and structures, 
the increase in the expenses was $2,040,043, of which 
$1,495,001 was for increased charges for roadway and 
track, the company having used more than the ordinary 
amount of rails in replacement of rails of lighter weight. 
But even in this last instance, $797,159 out of the to
tal increase of $1.495,001 represented enlarged expen
ditures for track labor.

It  is needless to say that the company’s income 
statement for the twelve months— considering income 
in relation to fixed charges and dividend require
ments— is an exceedingly good one. Through the re
duction in bonded indebtedness, fixed charges are also 
being reduced. We have stated above that the year’s 
surplus above dividend requirements and charges was 
$7,830,388. The company had no less than $15,740,- 
565 of net income available over charges, and paid out 
only $7,910,177 in dividends to the shareholders. Put 
in another way, the available income was twice the 
amount of the dividend distribution on the shares. 
These dividends, as is known, are 8% <>n the preferred 
stock and 7% on the common stock. It is proper to 
say that the new stock put out during the twelve 
months carried dividends for only part of the year. 
With the dividend figured on the full amount of stock 
outstanding June 30 1907, the call for the dividends 
would be $8,764,720, but even on that basis the $15,- 
740,565 of net income available would have left a sur
plus over the dividends, it will be seen, of about $7,- 
000,000— truly a gratifying exhibit.

TH E PH IL A D E L P H IA  & R E A D IN G  REPORT.
The year covered by the present report of the Read

ing Company was one of normally favorable conditions 
and of even prosperity. There was no suspension of 
coal mining nor trouble at the coal mines, such as 
had disturbed operations in the previous year, and 
yet the high prices of materials and the increases in 
wages served, as in the case of other companies and 
other railways, to make the business less productive 
as far as yielding net earnings is concerned. The 
truth of this statement appears by reference to the 
gross and net earnings of the railway part of the 
Reading Company’s business, which is carried on in 
the name of the Philadelphia & Reading Railway 
Company. Gross receipts here increased from $40,- 
563,724 to $43,528,936, but the net earnings fell off 
from $18,426,553 to $17,639,605, owing to an increase 
of over $3,750,000 in the expense accounts. The 
heavier expenses followed from enlarged expenditures 
for maintenance of equipment and more particularly 
from a very considerable increase in cost of con
ducting transportation, due in part to the greater 
volume of business handled, but mainly to the increase 
in wages and the higher prices of materials. On 
November 1 1906 the wages of all employees receiving 
less than $200 per month were advanced 10%. A 
similar advance had been made in November 1902.

Notwithstanding the reduction in the net of the 
Railway Company and also some increase in fixed 
charges, that company is able to report for 1906-07 a 
larger surplus above the charges than for the previous 
fiscal year. In this previous year, in order to complete 
some extensive new work in progress, an unusually 
large amount was taken out of net earnings for im
provements, the sum being $3,539,352. In 1906-07 
no such exceptional contribution was necessary and 
accordingly the amount was made only $1,847,933. 
But though the improvement expenditures were less 
than for 1905-06, they were largely in excess of similar 
expenditures during any of the preceding four fiscal 
years. It should be noted, too, that while $1,847,933 
of improvements were thus paid for out of earnings, 
only $931,621 of improvements were charged to capital 
account. After deducting from earnings the $1,847,- 
933, the surplus above charges for 1906-07 for the 
Railway Company is $6,044,425, against a surplus of 
only $5,384,471 for the preceding fiscal year after 
deducting the $3,539,352 taken out of earnings in that 
year for improvements.

The Coal & Iron Company also shows improved 
results,, both gross and net. This would follow nat
urally from the absence of trouble at the mines such as 
existed the previous year. But in addition the com
pany was able to realize somewhat better prices on its 
sales of coal, and at the same time to reduce a trifle 
the cost of mining the coal. The improvement marks 
a welcome change for the better. It may be recalled 
that in reviewing the report for the previous fiscal year 
we pointed out that the net results from the sale of 
coal had very largely diminished during the preceding 
two years. Thus in 1905 the average price realized on 
the sales of coal was 9.7 cents less than in 1904, while 
the cost to the company of the coal mined or purchased 
was reduced only 2.7 cents per ton, leaving, therefore, 
a decrease in the net result of 7 cents. Similarly in 
1906 the company suffered a decrease, as compared
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with 1905, of 14.5 cents in the price realized per ton, 
while the saving in the mining of coal averaged only 
1.1 cents, making the net loss per ton 13.4 cents. 
For the two years, hence, there had been a shrinkage 
in net results of 20.4 cents. This loss was explained 
as due to the fact that a much larger proportion of the 
smaller sizes of coal had been sold, decreasing the 
average price of all coal sold, but of course that did not 
alter the circumstance that the company had netted 
that much less per ton on its coal operations. Now 
for 1907 a small portion of the loss has been recovered. 
In other words, the cost of coal mined and purchased 
in 1907 was reduced by 1.5 cents, while the price real
ized on all sizes was 3.1 cents per ton higher, giving a 
gain in the r.et amount realized of 4.6 cents.

With the absence of coal trouble, the coal mined by 
the company increased 902,359 tons and the coal pur
chased increased 83,797 tons, while the sales increased 
1,216,906 tons. As a result of the larger quantity 
mined and purchased and the higher price realized} 
the receipts of the Coal & Iron Company were raised 
from $34,038,540 in 1905-06 to $38,747,561 in 1906-07, 
but as showing how small are the profits realized from 
the coal business, the net earnings in both years formed 
less than 10% of the gross, though for the latest year 
they were $3,471,794, against $3,160,604 in the year 
preceding. Out of the 1907 net a somewhat larger 
contribution wTas made for new work at the collieries, 
namely $1,345,229, against $1,131,038, and the con
tribution to the fund for depletion of lands was also 
somewhat larger. The final result for the Coal & Iron 
Co. is a deficit below charges and these contributions 
of only $71,482 for 19Q7, against a deficit of $130,745 
for 1906. The Reading Company itself also made 
some improvement, both in gross income and in net.

The final result for the three companies combined is 
a surplus above fixed charges for 1906-07 in amount of 
$8,741,453, as against a corresponding surplus for the 
twelve months preceding of $7,843,818. This im
provement, as already shown, follows entirely as a 
consequence of the reduction in improvement outlays 
on the Railway Company from $3,539,352 in 1906 to 
$1,847,933 in 1907. With $8,741,453 surplus for the 
twelve months, the requirement for the dividends 
on the three classes of stock— first preferred, second 
preferred and common— at the present rate of dis
tribution of 4% per annum, aggregated only $5,600,- 
000 and the contribution required for the general mort
gage sinking fund was $444,357, making altogether 
$6,044,357 to come out of the surplus of $8,741,453, 
leaving, therefore, a remainder above the dividends 
in amount of, roughly, $2,700,000, equal to nearly 
4% on the $70,000,000 of Reading common stock out
standing. In other words, while 4% was paid on this 
stock, the amount earned was nearly 8%. It should 
be remembered, moreover, that this is the result (1) 
after outlays, as already stated, for improvements on 
the railway of $1,847,933; (2) after allowing $1,345,229 
for new work at the collieries; (3) after a contribution 
of $499,059 to the fund for the depletion of coal lands; 
and (4) after a contribution of $444,357 to the general 
mortgage sinking fund. Altogether, therefore, $4,- 
136,579 has been deducted from earnings in comput
ing the surplus of $2,700,000 remaining after allowing 
for 4% dividends on the three classes of stock.

The company’s business is still being developed in 
all branches and departments. President Baer notes

that the gross receipts of the Railway Company in
1906-07 were the largest in its history, and the last five 
years increased nearly 50%. Examination of the com
parative statement given in the report shows, too, that 
this has been the ratio of gain under nearly every head. 
Thus, in the five years the revenue from the coal traffic 
has risen from $12,063,345 to $18,730,189; the revenue 
from the merchandise traffic from $11,032,411 to $16,- 
360,170; the revenue from the passenger traffic from 
$4,880,705 to $6,399,173, and the revenue from mis
cellaneous, mail and other sources from $1,196,374 to 
$2,039,404. Aggregate gross revenues of the Rail
way Company from all sources for the five years have 
advanced from $29,172,835 to $43,528,936.

With reference to the earnings from the coal traffic, 
it should be remembered that this covers both bitumi
nous coal and anthracite, and that the bulk of the 
growth has been in the bituminous tonnage rather 
than-in the anthracite. At the time of the reorganiza
tion of the Reading property, the amount of bituminous 
coal moved by the Railway was comparatively small, 
the bituminous coal traffic in 1896-97 having amounted 
to no more than 1,690,228 tons. For 1906-07, a 
decade later, this bituminous coal tonnage is reported 
no less than 11,190,250 tons, showing prodigious 
growth in the interval. Indeed, the bituminous ship
ments now do not fall so very much short of the anthra
cite shipments. These latter for the late year were 
13,223,780 tons. Of the two classes of coal combined, 
the Reading Railway in 1906-07 moved 24,414,031 
tons, indicating that the road takes high rank among 
the large coal-carrying systems. Strangely enough, 
the merchandise traffic for the latest year was repre
sented by almost exactly the same figure, being 24,- 
414,314 tons, though it is proper to say that the weight 
of the ton in this last instance is only 2,000 pounds, 
whereas in the coal traffic the unit is the gross ton of 
2,240 pounds.

The various Reading properties are not now adding 
to their funded debt, but rather slightly decreasing it. 
The Reading Company shows an increase of $1,072,- 
000 in the net amount of general mortgage bonds 
outstanding ($1,526,000 issued, against $454,000 can
celed), but on the other hand paid off $1,380,000 of 
equipment trust certificates and extinguished $84,166 
of ground rent, making a net reduction in debt of 
$392,166. The funded indebtedness of the Coal & 
Iron Company was decreased by $30,000 and the funded 
indebtedness of the Philadelphia & Reading Railway 
Co. was increased by $76,633. The treasury holdings, 
however, of Reading general mortgage bonds were re
duced. The company was obliged to make large pay
ments during the year on account of new equipment 
purchased, and this necessitated the sale of some of 
the general mortgage bonds 'in the treasury besides 
the $1,500,000 of such mortgage bonds received dur
ing the year from the mortgage trustees and allowed for 
in the above computations. Altogether, $3,210,000 of 
general bonds were sold. The amount remaining in 
the treasury June 30 1907 was, accordingly, only $2,- 
369,000, as compared with $4,507,000 on June 30 1906.

S T A T IS T IC S  OF U N IT E D  S T A T E S  R A IL R O A D S .
Advance figures were given out to the press on Friday of 

last week from the Nineteenth Annual Statistical R e 
port o f the Inter-State Commerce Commission covering the 
year ending June 30 1906. This report, being similar to 
preceding reports in the series, contains tables showing
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details of m ileage, capitalization, earnings and expenses by  
roads, and besides includes many summaries of statistics for 
the roads as a whole. I t  should be noted that the figures 
are for 1906, not 1907.

M ILEAGE.

On June 30 1906 the total single-track mileage in the 
United States was 224,363.17 miles, or 6,262.13 miles more 
than at the end of the previous year. The operated mileage 
for which substantially complete returns were rendered to 
the Commission was 222,340.30 miles, including 7,865.97 
miles of line used under trackage rights. The aggregate 
length of railway mileage, including tracks of all kinds, was 
317,083.19 miles, namely: Single track, 222,340,30 miles; 
second track, 17,936.25 miles; third track, 1,766.07 miles; 
fourth track, 1,279.66 miles, and yard track and sidings, 
73,760.91 miles. These figures indicate that there was an 
increase of 10,286.45 miles in the aggregate o f all tracks, 
of w^iich 3,819.24 miles, or 37.13%, represented the exten
sion of yard track and sidings.

EQUIPM ENT.
On June 30 1906 there were in the service of the carriers 

51,672 locomotives, the increase being 3,315. These loco
m otives, excepting 1,090, were classified as: Passenger, 
12,249; freight, 29,848 and switching, 8,485.

The total number o f cars of all classes was 1,958,912, or 
116,041 more than for the year 1905. This rolling stock was 
thus assigned: Passenger service, 42,262 cars; freight service, 
1,837,914 cars, and com pany’s service, 78,736 cars. These 
figures do not include cars owned by private commercial firms 

r corporations.
EM PLOYEES.

The reported number of persons on the pay-rolls of the 
railways in the United States on June 30 1906 was 1,521,355, 
an increase, compared w ith the year 1905, of 139,159. The 
total amount of wages and salaries reported as paid to em
ployees during the year ending June 30 1906 was $900,801,- 
653; but this amount is deficient by  more than $27,000,000 
because of the loss of railway records in the San Francisco 
calam ity.

C A P IT A L IZ A T IO N  OF R A IL W A Y  PR O PE R TY .

On June 30 1906 the par value of the railway capital out
standing was $14,570,421,478, or $67,936 per mile. Of this 
capital there existed  as stock $6,803,760,093, of which 
$5,403,001,962 was common and $1,400,758,131 preferred; 
the remaining part, $7,766,661,385, represented funded debt, 
consisting of m ortgage bonds, $6,266,770,962; miscellaneous 
obligations, $973,647,924; income bonds, $301,523,400; and 
equipment trust obligations, $224,719,099.

Of the total capital stock outstanding, $2,276,801,333, or 
33.46%, paid no dividends. The amount o f dividends 
declared during the year was $272,795,974, being equivalent 
to 6.03% on dividend-paying stock. For the year ending 
June 30 1905, the amount of dividends declared was $237,- 
964,482. The funded debt (om itting equipment trust 
obligations) that paid no interest was $287,954,851, or 
3 82% .

Of the total amount of railway stock outstanding, $2,257,- 
175,799 were reported as owned by railway corporations, 
and of railway bonds, $641,305,030 were so reported.

PUBLIC  SERVICE OF R A ILW A YS .

The number of passengers carried in the year ending June 
30 1906 was 799,507,838, or 60,673,171 more than for the 
year ending June 30 1905. The number carried 1 mile was 
25,175,480,383, an increase of 1,375,330,947.

The number of tons of freight carried (including freight 
received from connections) was 1,631,374,219, an increase 
over 1905 of 203,642,314 tons. The tons carried 1 mile was 
215,877,551,241, an increase of 29,414,441,731 ton-miles.

The average revenue per passenger per mile for the year 
ending June 30 1906 was 2.002 cents. For the preceding 
year the average was 1.962 cents. . The average revenue per 
ton per mile was 0.748 cents; the like average for the year 
1905 was 0.766 cent. The ratio of operating expenses to 
earnings for the year 1906 was £6.08%. For 1905 this ratio 
was 66.78%.

EARVING S AND EXPENSES .
The gross earnings from the operation of 222,340.30 miles 

of line were, for the year ending June 30 1906, $2,325,765,167, 
being $243,282,761 greater than for 1905. Their operating 
expenses were $1,536,877,271, or $146,275,119 more than in 
19Q5. Passenger revenue was $510,032,583— increase, $37,-

337,851; mail, $47,371,453— increase, $1,945,328; express, 
$51,010,930— increase, $5,861,775; other earnings from 
passenger service, $11,314,237— increase, $274,095; freight 
revenue, $1,640,386,655— increase, $189,613,817; other earn
ings from freight service, $5,645,222— increase, $564,956; 
other earnings from operation, including unclassified items, 
$60,004,087— increase, $7,684,939.

The income from operation, or the net earnings of the rail
ways, amounted to $788,887,896. This amount exceeds the 
corresponding one for the previous year b y  $97,007,642. 
The amount of income attributable to other sources than 
operation was $256,639,591. There are included in this 
amount the following items: Income from lease of road, 
$119,604,619; dividends on stocks owned, $66,861,656; in 
terest on bonds owned, $20,537,011, and miscellaneous in
come, $49,636,305. Tota l net income was $1,045,527,487; 
fixed and other charges against income aggregated $660,341 
159, leaving $385,186,328 available for dividends or surplus.

The amount of dividends declared during the year was 
$272,851,567, leaving as the surplus from the operations o f 
the year ending June 30 1906 $112,334,761. The surplus 
from operations as shown for the preceding year was $89,- 
043,490. The amount of deductions from income as stated 
above, $660,341,159, comprises these items: Salaries and 
maintenance of organization, $571,431; interest accrued on 
funded debt, $322,555,934; interest on current liabilities 
$11,653,076; rents paid for lease of road, $122,290,911; 
taxes, $74,785,61^5; permanent improvements charged to 
income account, $49,042,631; other deductions, $79,441,561.

ITEMS ABO UT BANKS, BANK ERS A N D  TRUST CO’S.
— The public sales of bank stocks this week were lim ited 

to the sale at auction of a 10-share lot of stock of the Fourth 
National Bank at 175. No trust company stocks were sold.
Shares. B A N K — New York. Low. H igh. Close. Last previous sale. 
10 Fourth National Bank_______  175 175 175 N o v . 1906—  212

— It  is understood that the differences between Commis
sioner Berkey of Pennsylvania and the bankers of that State 
concerning the Commissioner’s ruling as to depositories o f 
trust company reserves have been satisfactorily adjusted. 
The fact that the meeting which had been arranged for 
Thursday between Governor Stuart and the committee repre
senting the Pennsylvania Bankers’ Association to discuss 
the Commissioner’s action did not take place, having been 
canceled by John G. Reading, Chairman of the bankers’ 
committee, is taken as an indication that a compromise has 
been reached. In  fact, the Philadelphia “ Press”  in its issue 
of the 18th states that it is understood that the Commis
sioner has notified the interests affected that he w ill not en
force his recent ruling.

— Both the Lake Shore and Pennsylvania railroads run 
sumptuous special trains to-day from Chicago to A tlantic 
C ity to accommodate the delegations of bankers who*are 
en route to the annual convention of the American Bankers’ 
Association.

— The executive committee of the Clearing-House Section 
of the American Bankers’ Association has adopted the fo l
low ing program for the Section meeting to be held at Atlantic 
C ity on the 24th inst:

Call to  order by President W alk er H ill.
R o ll-ca ll.
R eport Chairman Execu tive Com m ittee, August Blum.
Report Secretary, Fred. E . Farnsworth.
Address, " Exchange Charges,”  Sol W exler.
Call o f cities represented, w ith  general discussion and questions.
Election and installation o f officers fo r the ensuing year.
Adjournm ent.

The Chairman’s report, it  is announced, will em body such 
recommendations and suggestions as have been submitted 
to the committee and which are to be considered by  the 
Clearing Houses. The Secretary’s report will review  the 
information compiled during the past year regarding the 
Clearing Houses of the country, and will embody such 
changes as the various Clearing Houses have made in their 
rules regarding exchange charges. I t  is proposed to have 
the Clearing Houses of the country numbered in the same 
way in which members of each Clearing House are now 
numbered, the banks of the country to be furnished with 
both sets of numbers to be used in entering, listing and re
porting items. A  fonn of bank draft is to be submitted to 
the Section for approval.

— A t the annual meeting of the Organization of Secretaries 
of State Bankers’ Associations, to be held on Tuesday evening
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next at the Marlborough-Blenheim, Atlantic C ity, the fo l
lowing program will be presented:

Call to  order, President S. B. Rankin.
Roll-call.
Regrets.

fT Annual address o f the President.
Report o f the Secretary and Treasurer, Fred. E. Farnsworth.
Brief Addresses:
"O u r Baby Association,”  Geo. W . H yde, Massachusetts.
“ P rotective Feature and R ew ards,”  W . F . Keyser. Missouri.
' “Registered Mail Insurance,”  W . W . Bowman, Kansas.
“ The Association Sign and Best Method for Increasing M embership,”  

F . P . Judson, Illinois.
"F id e lity  Bonds and Burglary Insurance,”  John J. Heflin, Tennessee.
“ Association W ork  in Legislation and T axation .”  by P . C. Kauffm an, 

Tacoma.
'D iversion— ‘Casey at the B at,’ ”  L . P . H illyer, Georgia.

“ The Association Paper,”  J. W . Hoopes, Texas.
“ T im e Locks,”  J. M. DinwiddiS, Iow a.
“ Association ‘ Bank A tto rn ey , ’ ”  N . P . Gatling, V irginia.
“ Section P lan  in State Association W ork ,”  D. S. Kloss, Pennsylvania.
“ Group System ,”  E. C. Brown, Minnesota.
“ Bank Money Orders.”  Volunteer.
“ Permanent O ffices,”  Fred. E . Farnsworth, Michigan.
Questions.
Discussion.
Election and Installation o f O fficers for the ensuing year.
Adjournm ent.

— The new offices of the Trust Company of America, at 
37-43 Wall Street, which were opened last Monday, are 
among the most splendidly appointed quarters devoted to 
banking in the city. The new building has been occupied for 
some time, so far as the offices are concerned, but the trust com
pany’s quarters did not reach full completion until last week. 
There has been little attempt at ornate display or elaborate
ness. The structure is of white marble with the upper 
stories of red brick, and is done in the Colonial style. I t  has 
a 50-foot front on W all Street and the banking office is about 
45 feet wide. The company’s quarters take up the main 
floor, basement and mezzanine gallery, and are equipped 
with every  modern appliance known for protection against 
burglary and fire. The interior is of white Alabama marble 
with the fittings and screens in bronze. The banking floor 
has a wainscoting 15 feet high, and above that the wall is 
ivory  tinted. About the only ornate feature of the whole 
apartment are the capitals of the great columns on the side 
wall, which are decorated with a golden scroll work. The 
whole interior of the banking room is of Renaissance design 
of impressive appearance. The furniture, desks and wooden 
trimming are of solid mahogany. The officers’ quarters 
occupy the .Wall Street side, and adjoining is the reception 
room for women. The floor of the main room is mosaic, 
colored white and dull red, while above are stained-glass 
skylights. The banking room is in the shape of a double 
rotunda, connected by a corridor 16 feet A vide. On each 
side there are arranged the various cages, and to the rear is 
a large apartment given over to the bookkeepers. From the 
mezzanine gallery the banking floor conveys a very  hand
some impression. There is an absence of obstructing pillars 
and the room looks big and stately. On this floor is the 
private office of President Oakleigh Thorne and John E. 
Borne, Chairman of the board of directors.

— The European-American Bank of this city, at Dey and 
Greenwich streets, opened its doors on Thursday, having the 
previous day received authority from the State Banking 
Department to conduct business. The bank has a capital of 
$100,000 and surplus of $50,000. I t  is under the guidance 
of B. Sherwood-Dunn, President; Frank Zotti and Charles 
S. Boyd, Vice-Presidents, and F. W . Knolhoff, Assistant 
Cashier. The board of directors is as follows: Chester 
Glass, Vice-President Mercantile National Bank, N . Y . ;  
Erwin R . Graves, President First National Bank, Belleville, 
N. J.; Charles E. Ellis, President C. E. Ellis Company, New 
York; T . N . Jarvis, Vice-President Lehigh Valley R R . Co., 
N . Y .; William Hanhart, President Bankers’ L ife Insurance 
Company, New York; H . S. Snyder, Vice-President Bethle
hem Steel Company; B. Sherwood-Dunn, banker, 37 Wall 
Street, New York; Frank Zotti, of Frank Zotti & Co., bank
ers, 108 Greenwich Street, New York; Eugene Van Schaick, 
o f Van Schaick & Brice, 100 Broadway, New York; George 
VV. Loft, 54 Barclay Street, New York, and Charles S. B oyd , 
ex-Commissioner of Public W orks, New York.

— The Home Bank of Brooklyn, organized in 1905, de
clared this week its first dividend, being a quarterly distri_ 
bution of 2% , to be made Oct. 1 to holders of record Sept. 20

— Alvah Trowbridge, formerly prominent in banking 
affairs, died at his home in Hackensack. N . J., on Wednesday. 
Mr. Trowbridge was seventy-two years of age. He was at 
one time President of the North American Trust Company 
of this city, resigning in September 1900 to become Presi
dent of the Ninth National Bank, which post he held until

the consolidation of the Ninth with the Citizens’ National 
Bank. In 1900 he was President of the American Bankers' 
Association.

— The Mercantile National Bank, Broadway and Dey 
Streets, F. Augustus Heinze, President, is distributing a 
handy desk atlas of New York C ity and the Metropolitan 
district. Altogether there are eighteen maps, including 
the street maps of the city boroughs and the surrounding 
suburbs. This useful office adjunct measures 10x13 inches 
is printed in several colors on good paper and makes an 
acceptable souvenir. The institution was founded in 1850 
and has a capital stock of $3,000,000 with $5,000,000 sur
plus and undivided profits. Associated with Mr. Heinze 
are: Miles M. O ’ Brien, First Vice-President; E. R . Thomas, 
Second Vice-President; Chester Glass, Third Vice-President, 
and Emil K le in , Cashier. - The Assistant Cashiers are Alfred 
W . Day and S. S. Rosenstamm.

— Charles W . Bonner, who last March was suspended for 
one year from the New York Stock Exchange, has been re
instated to the Exchange, the remainder of the time having 
been remitted.

— The Flatbush Trust Company of Brooklyn Borough ha> 
opened an office at 54th Street and New L'trecht Avenue, 
which will be known as its New Utrecht Branch. It is in 
charge of John Egolf.

— A motion for the discharge of the indictments against 
Albert C. Tw ining in connection with the failure of the First 
National Bank of Asbury Park, N. J.. was granted by Judge 
Lanning in the U . S. District Court at Trenton, on the 16th 
inst. The motion was to dismiss the defendant “ without 
bail and without days.”  The indictments involved in the 
order are said to be those found by the September term of 
the District Court in 1903, and at the September 1904 t;;rm. 
Judge Lanning’s action, it is stated, virtually  frees the 
accused of further prosecution.

— The Liberty Trust Company of Boston, incorporated 
last month, opened for business on the 10th inst. in the 
Sears .Building, corner Court and Washington streets. A 
general banking as well as trust business will be condu cted 
by the new institution, which has a capital of $200,000. 
The officials are George B. Wason, President; Melvin O. 
Adams, Vice-President; Allen H. Sturgis, Vice-President and 
Treasurer, and W illiam  H. Sumner, Assistant Treasurer.

— Augustus I. W ood, heretofore First V ice-President 
and Treasurer of the West Philadelphia T itle  <fc Trust Com
pany of Philadelphia, has been advanced to the presidency, 
to succeed the late Henry Z. Ziegler. Christian G. Gross 
has been elected First Vice-President, Ralph L. Levering 
becomes Treasurer in addition to being Secretary, and W esley 
H . Hoot has been appointed Assistant Secretary.

—  The Fairmount Savings Trust Company o f Philadelphia, 
the proposed organization o f which was mentioned in this 
department March 23, opened for business on Monday in 
temporary quarters at 1415 Arch Street. The institution is 
under the management of John Gribbel, President; Charles 
Edgerton and Rufus W . Miller, Vice-Presidents; Isaac Rob
erts, Secretary and Treasurer, and Franklin S. Edmonds, 
Solicitor.

— A t a directors’ meeting on the 12th inst. W . J. Koch was 
chosen President o f the new Philadelphia institution which 
is to operate under the name of the Mutual Trust Company. 
E. L . Rogers has been elected Vice-President. The com
pany, as heretofore stated, will have offices in the Phila
delphia Bourse.

— Adloph Segal. W illiam  F. North and M. S.Collingwood 
were join tly  indicted by the Grand Jury on the 16th for the 
collapse of the Real Estate Trust Company of Philadelphia, 
which suspended in August last year, but has since been re
organized. The indictments against the first named charge 
conspiracy, embezzlement and the receiving of money un
lawfully. W . F. North and M. S. Collingwood are indicted 
on the charge of conspiracy and embezzlement. There is a 
possibility that the indictments may be quashed. In  com
menting oh this phase of the matter, ex-District Attorney 
Bell stated that “ the law provides that in cases like this, 
if restitution is made and the individual or institution which 
lost the money asks for the quashing o f the indictments, 
the court may quash them. Segal has made restitution.
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He turned over a lot of cash and all the real estate he had, 
as well as his sugar refinery. That m ight well be considered 
to be sufficient.”

— Announcement is made in the Philadelphia “ Ledger”  
of the closing o f the W est Park T itle  & Trust Company of 
Philadelphia, an institution in process of organization. 
The promoters of the institution, Gillison & Co., have also, 
it  is reported, closed their doors, having failed to m eet the 
demands made upon them by  the trust company's stock
holders. The latter was to have had a capital o f not more 
than $250,000, in $50 shares, which were to have been sold 
at $55 or $56 per share, to be paid for in installments o f $1 
weekly. I t  is said that a charter had not been obtained, 
the promoters having stated that this would be done when 
500 shares had been sold and fu lly paid. The option on the 
charter o f an old unorganized bank is said to have been ob
tained, but was not taken over.

— W illiam  Hageman, who continues as Trust Officer of 
the Mercantile Trust Company of Pittsburgh, has also been 
made Secretary of the institution, and Edwin P . Jones has 
been elected Treasurer. The elections occurred as a result 
o f the resignation of Robert R . Moore, who has become a 
State Bank Examiner.

— The Glass C ity Union Deposit Bank, the new institu
tion organized in Jeanette, Pa., opened for business on the 
9th inst. I t  has $50,000 capital and is under the manage
ment of Louis R . Schmertz, President; W ilm er Dunbar, Vice- 
President, and W illiam  H . Frank, Cashier.

— David  R . Locher, who was President of the C ity Savings 
Fund & Trust Company of Lancaster, Pa., at the time o f its 
suspension in January 1905, was acquitted on the. 10th inst. 
o f charges o f embezzlement growing out of the failure of the 
institution.

— W ith  harmoniously tinted illustrations of the highest 
type of the photographers’ art, and etchings in black and 
white on superior paper, the newest booklet to be issued by  
the Central National Bank of Cleveland easily takes high 
rank among the better class o f literature o f an advertising 
nature. The illustrated m atter portrays various sections 
of the bank’s exceptionally handsome quarters in the Rocke
feller Building, where it occupies one-half the entire ground 
floor, consisting of 50 feet front b y  125 feet in depth. A  
concise description of the offices and their furnish
ings likewise forms part of the contents o f the 
pamphlet. The bank, of which Colonel J. J. Sullivan 
is President and C. A . Paine, Cashier, was organized in 
March 1890, and two months later, May 26, commenced 
business with $800,000 capital. In  1905, owing to the growth 
in its business, it  was deemed necessary to increase the capi
tal to $1,000,000. The institution has a surplus of $500,000 
and nearly $100,000 more ($96,775) in the shape of undi
vided profits. The deposits are $6,575,347 and the aggre
gate resources are close to ten million dollars.

— A  new State banking institution opened its doors in 
Cleveland on the 7th inst under the name of the Metropolitan 
Banking Company. The concern has an authorized capital 
o f $50,000. I t  is located at Superior Avenue and 105th 
Street and is under the management o f W . A . Lincdln, 
President; W illiam  Duke and F. W . Long, Vice-Presidents; 
E. K . Hoak, Treasurer; and Francis L . Judd, Secretary.

— A . B. Voorheis has resigned as a Vice-President and 
director o f the German National Bank of Cincinnati, Ohio, 
Orin N . L itte ll has been elected Assistant Cashier of the 
institution, Charles T . Mathes has become Auditor, and 
Charles Sindlinger has been made Manager of the Transit 
Department.

— The Pearl Street Market Bank, the latest banking 
venture in Cincinnati, commenced business on Monday, the 
16th inst, at Pearl and Market streets. The capital, as 
stated in previous references to the institution, is $100,000, 
and the officials are James Arata, President; John F. Anken- 
bauer and Samuel Lehman, Vice-Presidents, and R . Scott 
W illiams, Cashier.

— John W hitworth, President o f the Commercial National 
Bank of Sandusky, Ohio, died suddenly on the 13th inst.

— Stockholders o f the Federal National Bank of Chicago 
m et last week for the purpose of voting on a change in the 
name of the bank. The Germania National seemed to be

the favorite; but, owing to a few  dissenting opinions, action 
was deferred until October 16.

— Charles Johnsen, Second Vice-President o f the Lake 
View Trust & Savings Bank, Chicago, has been made a 
director to fill the vacancy caused by  the resignation of 
Honore Palmer.

— D. Edward Jones, who for some time has had charge of 
the safe deposit vaults o f the American Trust & Savings 
Bank, Chicago, has also been made^Manager of the Savings 
Department of that institution in lieu of Edwin L . W agner, 
who has become President o f the new National Produce 
Bank in that city.

— John W orthington, Vice-President of the National Bank 
of the Republic, Kansas C ity, has resigned as a director o f 
the Federal National Bank of Chicago. W hen acquiring 
control of this bank from President Perry and his colleagues, 
it  was not Mr. W orth ington ’s intention to retain a large 
interest. W e  are informed b y  President Brainard that a 
thorough reorganization is in progress, and that ere long 
there m ay be news o f general interest to the stockholders 
and the financial community.

— The Harris Trust & Savings Bank of Chicago is doing 
some unique advertising. Under the caption o f “ H ow  to 
Save,”  the bank advertisements contain the follow ing para
graph:

This bank has prepared a household expense account book which is o f 
special value to  heads o f fam ilies and which w ill m ateria lly  assist any one to  
save regu larly. Copies o f the book w ill be furnished free upon personal 
application.

The readers flock in to get the book, which they find a 
very  convenient one— being ruled into sundry columns for 
rent or board, groceries, laundry, clothing, fuel and light, 
furnishings, life insurance, church and benevolence, books, 
doctor, &c.; but first and foremost is the column for Savings 
Deposit w ith the Harris Trust & Savings Bank, and this 
accompanying injunction: “ F irs t, The savings allowance for 
deposit should be made as large as possible before any ex 
penditure is made from stated income.”  Bankers are always 
seeking for methods of advertising from which they can trace 
actual results. The Harris Trust & Savings seems to 
have discovered one profitable method at least.

— The^ September issue o f “ The W orld  To-D ay”  contains 
an interesting and instructive article on “ Chicago as a 
Banking Centre,”  by  Charles G. Dawes, ex-United States 
Comptroller of the Currency, and now President of the Cen
tral Trust Company of Illinois. W e make a few  extracts.';;'!

During the seven yearsTrom  A p ril 26 1900 to  M ay 20 1907 the banking 
facilities o f Chicago have been la rge ly  augmented. The banks have in 
creased In number from  thirty-three to  fifty-six; their capita l from  
$30,072,000 to  $54,600,000, or 82% ; and their aggregate resources from  
$401,977,000 to  $833,225,000, or 107%. Surplus and undivided profits 
show an increase from  $22,811,826 to  $50,563,384, or 121.66%. T o ta l 
deposits grew from  $343,672,605 to  $702,447,462, or 104.4% . The to ta l 
clearings o f the Chicago banks fo r 1906 amounted to  $11,047,311,890, an 
Increase over 1900 o f $4,247,776,292, or 62.46% . The first six months 
o f 1907 show a gain o f $770,779,921 over the corresponding period o f last 
year. The amount o f m oney on deposit w ith  the banks o f Chicago to  the 
credit o f banks in other parts o f the country has increased 90.9%  in the 
last seven years and on M ay 20 1907 amounted to  $228,522,124. U pon 
these balances as a basis the banks o f Chicago during 1906 shipped in actual 
currency through the Sub-Treasury to  their correspondents in the South 
and W est $175,000,000, o fjw h ich  amount $84,000,000— nearly one-half—  
went during the last four months o f the year.

— The name of the United States Trust Company o f Daven
port, Iow a, has been changed to the Security R ea lty  Com
pany. The latter has a capital of $100,000, of which $75,000 
is preferred stock bearing 4% %  interest.

— The Topeka “ Capital”  states that the State of Kansas 
has received another dividend from Receiver Bradley of the 
First National Bank of Topeka, amounting to $65,687. 
There is still, it notes, $55,530 due to the State, which had 
about $550,000 deposited with the bank at the time of its  
failure in 1905.

— The Fourth National Bank of Nashville, Tenn., has 
commemorated its fortieth anniversary in the issuance of 
an ornate booklet entitled “ Forty  Years in the L ife  of a Great 
Bank.”  Although the bank actually completed its fortieth 
year on March 5 last, it  has deferred issuing the souvenir 
until after its removal to its new quarters in the Stahlman 
Building, which occurred in July. Coupled w ith the in
teresting facts in the bank’s life is given a description and 
photographs of its handsome new banking rooms, adding to 
the value of the book as a souvenir. The Fourth National 
was given corporate life under the seal of the United States 
Comptroller o f the Currency on March 5 1867. I t  started 
w ith a capital of $200,000, which has since been increased 
to $600,000, and it has, besides, surplus and profits of $620,- 
000. The bank paid its first dividend in 1868, one year after
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its organization, and it is stated that, notwithstanding the 
vicissitudes o f time and fortune, the panic periods of 1873 
and 1893, it  has always earned and paid its regular dividends. 
A ltogether its shareholders have received in dividends $2,- 
453,000, and its total net earnings in the past fo rty  years, 
including dividends, have been $3,055,283. In  all these 
years the bank has had but two presidents— the first, Judge 
James W hitw orth , and the second and present head, S. J. 
K eith , who has been the chief executive since 1882. There 
have been four Cashiers, the post now being filled b y  J. T . 
How ell. The institution has deposits (Aug. 22) of $5,114,512 
and total resources o f $6,975,576.

— Judge U . V . Whipple on the 10th inst. refused to con
firm the sale of the 768 shares of stock of the Union Savings 
Bank & Trust Company of Macon, Ga., to T . J. Carling. 
A t  the request o f a number o f stockholders who have pro
tested against Mr. Carling’s bid of $22,500 for the stock, 
Judge W hipple has decided upon a re-sale. The stock, 
owned by  the failed Exchange Bank o f Macon, was offered 
at public auction several weeks ago.

— The consolidation of the Mississippi National Bank and 
the Mississippi Savings & Loan Company of Port Gibson, 
Miss., effected under the name of the Mississippi Southern 
Bank, went into operation on the 3d inst. The new bank 
has a capital of $75,000 and surplus and undivided profits 
o f $25,000. The management is as follows: Jacob Bern- 
heimer, President; O. A . Cason and James B. A llen, Vice- 
Presidents, and J. M. Taylor, Cashier.

ffl — The Harris County Savings Bank has been organized 
in Houston, Texas, and will commence business about Oct. 1. 
The bank has a capital of $50,000. The officers elected for 
its management are: James H . B. House, President; John 
Farmer, Vice-President, and R . F. Butts, Cashier. A  two- 
story building will be erected by  the institution at the corner 
o f H ardy and Conti streets.

— The Comptroller of the Currency approved on the 11th 
inst. an application to organize the C ity National Bank of 
Galveston, Texas. The new institution is to have $200,000 
capital and is to take over the private banking business of 
J. W . Riddle.

— The Harbor Bank o f Oakland, Cal., incorporated six 
months ago, commenced business on the 10th inst. The in
stitution has an authorized capital of $200,000, one-half of 
which is paid in. The par value o f the shares is $50. The 
surplus is $5,000. The officers are: F. W . Bilger, President; 
E . R . Tu tt, Vice-President, and C. B. Mersereau, Cashier.

— The International Commercial Bank of Los Angeles has 
been organized with an authorized capital of $100,000, one- 
quarter of which has been paid in. The new institution has 
been formed by  the officers o f the International Savings & 
Exchange Bank and the President of the latter, John Lapi- 
zich, has been chosen to the presidency of the new bank. 
The Vice-Presidents of this newest organization are Jules 
\ iole, George Zobelein, L . Terrile and M. Durand.

— Newton J. Skinner has disposed of his stock in the 
Bank of Southern California, at Los Angeles, and has 
resigned as Vice-President of the institution. H e is re
ported to be perfecting plans for the organization of a new 
bank in Los Angeles, of which he will be President.

— I t  is reported that the Commerce Trust Company will 
shortly be organized in San Diego, Cal., to take over the N a
tional Bank of Commerce o f that c ity  (capital $150,000) and 
the Security Savings Bank & Trust Company, capital $125,- 
000. The proposed corporation will have a capital of $500,- 
000. Julius Wagenheim is President of the two institutions, 
which are to lose their identity in the new concern.

— The Tacoma branch of the Scandinavian American Bank 
o f Seattle, Wash., has been incorporated as a separate in
stitution under the name of the Scandinavian-American Bank 
o f Tacoma, with $200,000 capital. J. E. Chilberg, Vice- 
President of the Seattle institution, is President of the T a 
coma bank. George H . Tarbell is Vice-President of the latter 
and A . V . Hayden is Cashier.

— The establishment o f a new bank in St. Johns, N ew 
foundland, is planned, the name of which will be the National 
Bank- of Newfoundland. The capital proposed for the in 
stitution is $3,000,000, in shares of $100 each.

D E B T  S T A T E M E N T  A U G U S T  31 1907.
^ The following statements of the public debt and Treasury 

cash holdings of the United States are made up from official 
figures issued August 31 1907. F or statement of Ju ly  31 1907, 
see issue of August 10 1907, page 322; that of August 31 1906, 
see September 29 1906, page 730.

Amount 
Interest Issued.

Title o1 Loan—  Payable. $
2s, consols of 1930______ Q.— J. 646,250,150 639,820,150 6,430.000 646,250,150
3s, Loan of 1908-18_____Q.— F. 198,792,660 36,865,880 27,079,580 63,945,460
4s, Loanof 1925________ Q.— F. 162,315,4po 95,516,850 22,973,050 118,489,900
Panama Canal loan, 1916 Q.— N. 30,000,000 29,984,440 15,560 30,000,000

■Amount Outstanding--------
Coupon. Total.

Aggregate int.-bearing debt-. 1,037,358,210 802,187,320 56,498,190 858,685,510 
Note.— Denominations of bonds are:
Of $10, only refunding certificates; of $20, loan of 1908, coupon and registered.
Of 850, all issues except 3s of 1908; of $100, all Issues.
Of 8500, all except 5s of 1904, coupon; of §1,000, all issues.
Of $5,000, all registered 2s, 3s and 4s; of 810,000, all registered bonds.
Of $20,000, registered 4s, loan of 1907; of 350,000, registered 2s of 1930.

DEBT ON W H ICH  IN TE R E ST H AS CEASED SINCE M A TU R ITY .
July 31.

Funded loan of 1891, continued at 2%, called May 18
1900, interest ceased Aug. IS 1900_________________  $32,000 00

Funded loan of 1891, matured Sept. 2 1 8 9 1 ..______  26,600 00
Loan of 1904, matured Feb. 2 1904__________________  96,300 00
Funded loan of 1907, matured July 2 1907___________  12,456,950 00
Refunding certificates, matured July 1 1907__________ 19,870 00
Old debt matured at various dates prior to Jan. 1 1861 

and other items of debt matured at various dates 
subsequent to Jan. 1 1861_________________________  931,415 26

August 31.

$32,000 00 
24,600 00 
96,100 00 

8,519,550 00 
19,440 00

931,415 26

Aggregate of debt on which Interest has ceased since 
m atu rity....................... ............ ......... ..................$13,563,135 26 $9,-623,105 26

DEBT BE AR ING  NO INTERE ST.
United States notes_________________________________________________S346.681.016 00
Old demand notes______________________________________ ___________  53,282 50
National bank notes— Redemption account________________________  46,445,882 00
Fractional currency, less $8,375,934 estimated as lost or destroyed.. 6,863,994 28

Aggregate of debt bearing no Interest__________________ _________ $400,044,174 78

R E C A PITU LA TIO N .
Classification—  August 31 1907. July 31 1907. Inc.(,+)orDec.(.— ).

Interest-bearing debt_____ _ $858,685,510 00 $858,685,510 00 _____________
Debt interest ceased________  9,623,105 26 13,563,135 26 — 63,940,030 00
Debt bearing no interest_____  400,044.174 78 401,026,696 78 — 982,522 00

Total gross debt___________81,268,352,790 04 $1,273,275,342 04 — 84,922,552 00
Cash balance in Treasury*___ 386,660,408 03 388,574,188 43 — 1,913,780 40

Total net debt ...................  $881,692,382 01 $884,701,153 61 —$3,008,771 60

♦Including $150,000,000 reserve fund.

The foregoing figures show a gross debt on August 31 of 
$1,268,352,790 04 and a net debt (gross debt less net cash in 
the Treasury) o f $881,692,382 01.

T R E A S U R Y  CASH A N D  D E M A N D  L IA B IL IT IE S .—  
The cash holdings of the Government as the items stood 
August 31 are set out in the following:

ASSETS. | L IA B IL IT IE S .
Trust Fund Holdings— 8 j Trust Fund Liabilities—  $

Gold coin......................  710,938,869 001Gold certificates_______  710,938,869 00
Silver dollars___________  472,011 000 00 | Silver certificates______  412,011,000 00
Silver dollars of 1890... 5,787,000 001 Treasury notes of 1890 _. 5,787,000^00

Total trust fund_____1,188,736,869
OeneralFund Holdings—

Gold coin and bullion___ 51,267,464
Gold certificates---------  83,033,260
Silver certificates--------  11,505,829
Silver dollars--------------  8,339,162
Silver bullion................. 4,473,408
United States notes-----  4,179,244
Treasury notes of 1890.. 9,039
National bank notes-----  17,135,485
Fractional silver coin—  8,385,569
Fractional currency____  147
Minor coin_____________  1,183,837
Bonds and Interest paid. 105,052

00 j Total trust liabilities.1,188 
I Gen. Fund Liabilities—

57 j National bank 5% fund.
001 Outstanding checks and
00] drafts _____________ _
001 Disbursing officers’ bal- 
321 ances________________
00 j Post Office Department
001 account_____________
001 Miscellaneous items— ,
24 |
011Total gen’l llabUltk*--. 414,T90,491 62
861 
021

736,869 00

307,741^57

748,531 99

404,328 24

156,327 73 
173.562 09

Tot. In Sub-Treasuries 189,617,498 021 
In Nat. Bank Depositaries 

Credit Treasurer of U .S . 145,297,417 171 
CreditU. Sdls. officers. 11,804,801 80!

Total in banks............ 157,102,218 971
In Treas. of Philippine Islands—

Credit Treasurerof U. S. 2,790,608 711 Cash Balance and Reset*?—
CreditU. S. dls.officers. 1,940,573 951Total cash and reserve.. 8feti,GCO,408’03

---------------------1 Made up of—
Total In Philippines.. 4,731,182 661 Available ..236,660.406 0*

-------------------—I and
Reserve Fund Holdings—  (Reserve Fund—

Gold coin and bullion... 150,000,000 001 Gold&bull.l50,000/»» W

Grand total............... 1,690,187,768 651 Grand total.............1.699,187,768 65

T R E A S U R Y  C U R R E N C Y  H O L D IN G S .— T h e  follow ing 
compilation, based on official Government statements, in
dicates the currency holdings of the Treasury on the first of 
July, August and September 1907. Statements for corre
sponding dates in  previous year vrill be found i *  o u r  issue of 
October 13 1906, page 869.

TR E AS U R Y  NE T HOLDINGS.
July 1 1907. Aug. 1 I S * .  Sept. 1 1907.

Holdings in Sub-Treasuries—  S
Net coin and gold bullion.............................300,278,214
Net silver coin and bullion_________________  14,156,666
Net United States Treasury notes_________ 12,455
Net legal-tender notes______________________ 3,967,324
Net national bank notes.... ......................13,697,855
Net fractional silver..................... ............. 8,804,401
Minor coin, &c______________ ______________  1,676,896

Total cash in Sub-Treasuries_____

293,670,624 
21,807,675 

9,950 
5.576,546 

16,876,682 
8,587,949 
1.942.606

284,300,725
24,318,399

9,039
4,179,244

17,135,485
6,385,569
1,289,037

Cash balance in Sub-Treasuries--------

Net Cash In banks, Sub-Treasuries-----

.342,593,811

.150,000,000
348.472,091 <f339,617.498 
150.000,000 150,000,000

.192,593,811 

.181,700,054 
■ 3,723,353

198,472.094 
156,990,206 

4.253,678

189,617,498
157.102,219

4,731,183

378,017,218
109,435,780

359,715,9T4 
121,111,786

351,450.900
114,790.492

Available cash balance............................ 268,581,438 238,674,188 236,660.408

a •‘Chiefly disbursing officers’ balances."’  • • • ’
d Includes $4,473,408 silver bullion and $l,2S9,037.mlnor eo<»/*c.,'fc*O acIu(le<1 

in statement “ Stock of Money.”
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IM P O R T S  A N D  E X P O R T S  F O R  A U G U S T .
The Bureau of Statistics at Washington has issued the 

statement of the country’s foreign trade for August, and 
from it and from previous statements we have prepared the 
following interesting summaries:

FO REIG N TRAD E MOVEMENT OF TH E  U N ITE D  STATES.
(In the following tables three ciphers (000) are in all cases omitted.)

---------------- 1907------- --------------------------------- 1906----------------
Exports. Imports. Excess. Exports. Imports. Excess.

Merchandise. $ S S S S $
January-March. . .  510,499 382,703 +127,796 457,880 324,352 +133,528
April-June_______  429,951 368,576 +61,375 399,962 313,007 +86,955
J u ly .....................  128,549 124,732 +3,817 111,693 102,593 +9,100
August.......... .......  127,626 125,792 +1,834 129,802 105,697 +24,105

Total___________1,196,625 1,001,803 +194,822 1,099,337 845,649 +253,688
Gold and Gold in Ore.

January-March... 5,703 11,647 — 5,944 20,147 10,316 +9,831
April-June_______  30,598 9,822 +20,776 11,464 52,222 — 40,758
J u ly .......... ........... 7,478 3,411 +4,067 1,302 9.S34 — 8,532
August......... .......  4,596 3,196 +1,400 598 7,973 — 7,375

Total___________  48,375 28,076 +20,299 33,511 80,345 — 46,834
Silver and Silver in Ore.

January-March___ 14,669 11,386 +3,283 19,165 12,677 +6,488
April-June........... 14,550 11,010 +3,540 14,272 11,000 +3,272
J u ly ................. . 5,955 3,387 +2,568 4,361 3,277 +1,084
August___________  6,748 4,679 +2,069 4,049 2,777 +1,272

T o ta l. . .............  41,922 30,462 +11,460 41,847 29,731 +12,116

+  Excess of exports. —  Excess of imports.

W e subjoin the; totals for merchandise, gold and silver for 
eight months anoe July 1 for six years:

Eight
Months.

Merchandise. Gold. Silver.

E x 
ports.

im 
ports.

Excess 
o1 

Exports
Ex

ports.

1 Excess j 
7m- 1 of j Ex

ports. Exports', ports.

i Excess 
Im - i of 

ports. \Exports

1907-..
1906...
1905...
1 904 ..
1903...
1902...

9
1,196,623
1,099,337

966,567
851,203
878,911
821,923

9
1,001,803 

845,649 
770,285 
667,269 
676,981

$
194,822
253,688
196,282
183,934
201,930
^07,516

$
48,375 
33,511 
41,265 
80,295 
40,539 
30,466

$ ; S $
28,076 20,299 41,922 
80,345 a46,834 41,847 
24,796 16,469 33,916 
64,453 15,842i 35.751 
26,456 14,083 22,540 
19,925 10,541 30,945 

1

$ 1 S 
30,462| 11,460 
29,731; 12,116 
20,6671 13,249 
17,674: 18,077 
14,914: 7,626 
16,3051 14,640

a Excess of Imports.

Similar totals for the two months since July 1 for six years 
make the following exhibit:

Two
Months.

ilercnaruMsf Gold. Silver.

E x tm -
Excess

of Ex- Im 
Excess

of Ex Im 
Excess

of
ports. ports. Exports ports. ports. Exports ports. ports. \Exports

$ J a S | $ | $ S S S S
1907__ 256,173 250,524 5,651' 12,074; 6,607 5,467 12,703 8,066 4,637
1906__ 241,493 208,290 33,205 1,900! 17,807 015,907 8,4101 6.054 2,356
1905__ 225,598 180,344 45,254] 1,433 8,186 a6,753 8,8341 5,493 3,341
1904.-- 177,477 158,932 18,545! 11,486 16,689 04,843 9,384 3,899 5,485
1903.. 181,259 164,237 17,022 9,203 12,480 a3,277, 5,035: 4,933 102
1902... 183,733 158,071 25,662j 10,190 6,738 3,452 8,417.

1
4,085 4,332

a Excess of Imposts.

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

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

BXCSSaSOP M ERCHANDISE IM PORTS OR E X P O R T S . 
Two months ending A vq. 31—  I Eight months endln/j Aug. 31—  

1875________________Imports 315,078,85211875______________ .Imports $36
187 6 .......Hxports
187 7 .JSxports
187 8 Kxports
187 9 ............Kxports
188 0 Exports
188 1 _____ .Exports
188 2 .................. Imports
1883--_____ ________Imports
188 4 ...........Exports
188 5 Imports
188 6 Imports
188 7 Imports
188 8 .Imports
188 9 _____ ____ Imports
189 0 _____ ...Imports
189 1 ............... Exports
189 2 ............... Imports
189 3 __________ Exports
189 4 .............. Imports
189 5 Imports
189 6 .........Exports
189 7 Exports
189 8 Exports
1899-.......................Exports
190 0 ..................Exports
190 1 ..................Exports

14,474,134|1876....................... .Exports 64
1,055,58211877________________Exports 38

32,950,689|1878________________Exports 188
25,242,54811879________________Exports 140
24,638,180|1880________________Exports 55
16,394,36111881________________Exports 114
14,191,47711882_____ _____ ____ Imports 53
1,303,82811883________ _____ .Exports 44
3,027,73011884........................Exports 13
9,963,475)1885______ _______..Exports 45

10,347,169|1886...... .................. Imports 11
17,509,114|1887...................... Imports 44
25,849,77311888_______ ________ Imports 87
24,871,856|1889_______________ Imports 55
28,125,56711890.....................Imports 46
2,359,039|1891________________Imports 10

13,663,74311892_______________ Exports 33
20,970,336|1893_______________ Imports 47
3,608,815|1894.................... .Exports 64

31,615,38I|1895_______________ Imports 36
34,742,05311896........................Exports 109
58,409,654|1897........................Exports 95
56,428,880|1898............ ...........Exports 351
72,826,636|1899.........................Exports 277
78,548,592|1900.........................Exports 351
71,267,06711901..............- .........Exports 359

1902.........................Exports 25,661,78211002----------- ---------Exports 207
1903--......... - .........Exports 17,022,63711903......................... Exports 201
190 4 ............... Hxports 18,545,549 i 1904-------- ------------Exports 183
190 5 - .............Exports 45,254,77211905__________ _____ Exports 196
190 6 ________Exports 33,205,278 11906________________ Exports 253
190 7 ________Hxports 5,650,921 ] 1907......................... Exports 194

,874,064 
,537,917 
,901,995 
805,224 

,279,159 
,801,674 
,394,327 
628,507 
779,191 

,783,567 
,350,218 
,325,907 
,599,241 
425,073 
527,112 
846,930 
,902,532 
761,669 
829,685 
,887,257 
350,416 
698,493 
371,553 
,709 639 
400390 
163,383 
678,585 
515,803 
930,037 
934,093 
282,361 
,688,676 
,822,110

pX o uctargi (C om mcv c i it I g  n grl I glrjlnus
(F rom  our own Correspondent.)

London, Saturday, September 7 1907.
Markets continue very  inactive. There is a decidedly 

better feeling than there was a few weeks ago. But, all the 
same, there is little inclination to engage in new risks. This 
is due to several causes. During the long and painful liqu i
dation which has now been going on almost since the begin
ning of the yoar, large numbers of persons have had to be 
helped, and the stock taken over, it is feared, m ay be thrown 
on the market whenever a recovery takes place. Over and 
above this, there is uncertainty respecting what m ay happen 
in New Y o rk . The general impression in London is that the

large operators are so strong that no serious troubles will take 
place. Nevertheless, there is enough of apprehension to 
make people unwilling to venture far.

Still more serious is the fear respecting the condition of 
the German markets. That there has been rash speculation 
everybody believes, and that there m ay be a crisis many ap
prehend. The best opinion, however, appears to be that in 
Germany, as elsewhere, liquidation has now been going on 
for very  many months, that the weak people have been got 
rid of in one way or another, and that no serious trouble 
therefore is to be looked for. That there will be some failures 
is probable; that several people will have to be helped is still 
more probable. But that there will be serious trouble is 
not likely, according to the best opinion.

Over and above this, the French people are becoming res
tive at the position they find themselves in in Morocco. 
Consequently there is an apprehensive feeling in Paris. 
Lesser causes are, holiday-making, the after effects of the 
crisis in Egypt and the unrest amongst the Mohammedans 
all over North A frica and the Hindoos in India. The final 
result is that everywhere there is an uneasy feeling and a 
decided disinclination to engage in new risks.

There is an impression in the c ity  that trade is somewhat 
declining in the United States and in Germany. In  Germany 
the railway traffic returns all go to show that the actual out
turn up to the present time is as great as ever. But it  is 
freely admitted by  the large German manufacturers that new 
orders are coming in very  slowly. In  other words, for the 
time being and for a little while to come the manufacturers 
have orders enough, but, looking ahead some months, there 
is every prospect of a falling off in trade. In  this country, 
on the other hand, there is no evidence yet o f any decline. 
I t  is not merely that the Board of Trade returns continue 
excellent but also new orders are coming in, and unless a 
falling off in the United States and Germany should react 
upon this country, the probability at present seems to be 
that we are not yet near the end of the great trade im prove
ment, which has now lasted for nearly three years.

The Bank o f England has made no change in its rate of 
discount this week, but the directors are keenly watching 
the course of events abroad, and undoubtedly w ill put up 
their rate if occasion for doing so should arise. The general 
impression in the city is that Mr. Cortelyou’s action w ill 
render it unnecessary for the United States to take gold, 
or at all events to take much gold from Europe. There is 
more uncertainty respecting Germany. A  German bank on 
Monday bought about £300,000 wc^rth of the gold offering in 
the open market. And it is understood that during the re
mainder o f the month of September it will take about a 
million sterling. I f  Germany is content with buying a 
million sterling in the open market, it is possible that there 
m ay be no advance in the Bank rate. But if Germany 
withdraws gold from the Bank, it is almost certain that a rise 
w ill take place. Respecting Egypt, it is impossible yet to 
form any definite opinion. The belief of the best informed is 
that the Egyptian demand will be nearly as large as it was 
last year, i t  is also uncertain what South America will do. 
The belief is that the South American demand w ill be post
poned as long as possible. In  the aggregate it m ay come to 
as much as it did last year. But it  is believed that it will 
begin later, and that as much as possible o f it w ill be put 
off till the new year. Unless, then, something unforeseen 
happens, the hope at present is strong that a 5% rate m ay 
suffice. But unquestionably the Bank o f England cannot 
afford to lose very  much gold, and therefore if large demands 
upon the Bank of England are made, the rate w ill be put up 
to 6% and even higher should the occasion require it.

The India Council offered for tender on Wednesday 25 lacs, 
and the applications exceeded 248% lacs, at prices ranging 
from Is. 3 31-32d. to Is. 4d. per rupee. Applicants for bills 
at Is. 3 31-32d. and for telegraphic transfers at Is. 4d. per 
rupee were allotted in full. Later the Council allotted three 
lacs of bills on Calcutta at Is. 3 31-32d. per rupee.

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price o f consols, &c., 
compared with the last four years:

1907. 1906. 1905. 1904. 1903.
Sept. 4. Sept. 5. Sept. 7. Sept. 7. Sept. 9.

£ £ £ £ £
Circulation.. ____ 29,463,150 29,094,105 29,448,980 2S.533,620 29,095,465
Public deposits____ 6,273,911 8,912,066 22,272,294 5,388,485 7,231,981
Other deposits_____ 47,931,968 45,655,617 43,571,477 42,574,842 38,770,079
Governm’t securities 14,338,076 15,958,452 18,667,070 14,227,140 17,060,841
Other securities____ 31,002,832 29,527.594 29,802,287 24,623.869 23,714,423
Reserve,notes&coin 27,148,649 27,366,883 24,694,843 27.507,808 23,641,189
Coin&buil..bothdep 36,163,799 38,101,988 35,693,823 37,591,82S 34,206,654
Prop, reserve to lia

bilities______ p. c. 50 50 ys 45 57 H 51}*
Bank rate.. p. c. 4K a3 3 4
Consols___2H P- c. 81 9-16 86 H 90^ 88 89^
Silver ................... .. 31 7-16d. 31Wd. 28 ll-16d. 26^d. 26% d .
Clear.-house returns 245,536,000 290,063,000 260,933,000 172,122,000 160,887,000

>ws:
A%ig. 16. Aug. 9.

4X  4

4V£@4 4@4}4
5(5) 5H 4% @ 4 ^

4*-^@5 4H
S@5Ji 4}4@4'A

3 2 ̂

3 2 ^
ZH  2*4

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

The rates for money have been as folio
Sept. 4. Aug. 23.

Bank of England rate........ .......... 4}^ 4y2
Open Market rale—

Bank bills— 3 months-----  4@ 41/i 4%
— 4 months____ 4% 4J4@5
— 6 months____ 4?£ 5'4

Trade bills— 3 months-----  4J  ̂ 5® 534
— 4 months-----  5 5}£@5J4

Interest allowed lor deposi ts—
By Joint-stock banks_____  3 3
By discount houses:

At c a ll..........................  3 3
7 to 14 days____________  3>£ 3H
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Sept. 6 Aug. 30. Aug. 23. Aug. 16.
Rates of Bank Open Bank Open Bank Oven Bank Open

Interest at— Rate. Market. Rate. Market. Rate. Market. Rale. Market.
P a r is ____________ . . .  3% 3% 3% 3% 3% 3 7-16 3% 3%
Berlin_____ _____ . . .  5% 4% 5% 4% 5% 4% 5% 4 %
Hamburg______  _. . .  5% 4% 5% 4% 51^ 5% 4%
Frankfort______ . . .  5% 4 13-16 5% 43* 5% 4 13-16 5% 4%
Amsterdam . . . . .  5 4 13-16 5 4% 5 4% 5 5
Brussels_____ —  5 4% 5 4% 5 4% 5
V ien n a _________ —  5 5 5 5 5 4 15-16 5 4 15-16
St. Petersburg____ . . .  7 7 7 7
Madrid.. - --  4% 4 4% 4 4% 4 4% 4
Copenhagen _____ . . .  6 5% 6 5% 6 5% 6 5%

Messrs. Pixie y  & Abell write as follows under date of 
September 5:

GOLD.— There was a Continental order In the market this week and the price rose 
to 77s. 10%d. The amount available, after the Indian Bazaar and trade demands 
were satisfied, was about £600,000, of which about half was secured by the Continent 
and the other half by the Bank of England. The Bank movements are as follows: 
They have received £401,000 In bars, while £5,000 have been taken by South Amer
ica. Next week we expect about £559,000 from South Africa. Arrivals— Cape, 
£557,000; Bombay, £110,000; Australia, £14,000; total, £681,000. Shipments—  
Bombay, £114,500; Madras, £5,500; total, £120,000.

S ILVER .— The market is 3-16d. higher on the week. On a small special order 
at the end of last week the quotation rose to 31 9-lGd. for spot, but during the last 
few days, with little doing, it has fallen to 31 7-16d. There has been no feature of 
special interest to note except a general absence of speculative selling. The market 
Is steady at the close. Forward silver has been quoted l-16d. to % d. over spot and 
closes at l-16d. The Bombay quotation is Rs. 80 5-16 per 100 Tolahs. Arrivals—  
New York, £223,000. Shipments— Bombay, £25,000; Port Said, £650; total, 
£25,650.

M EXICAN DOLLARS.— Further transactions at their melting value are reported. 
Arrivals— New York. £202,000. Shipments— N il.

The quotations for bullion are reported as follows:
GOLD.

London Standard
Bar gold, fine, oz........ 77 10%
U. S. gold coin, oz____76 5%
German gold coin, oz .. 76 5%
French gold coin, oz__ 76 55-2
Japanese yen, oz_____  76 5%

Sept. 6. Aug. 30. 
d.

SILVER. 
d. | London Standard. 
9% | Bar silver, fine, oz . .. 
5% j “  2 mo. delivery...

5% I

Sept. 6. Aug. 30.
d. d.

.31 7-16 31%

.31 9-16 31 5-16
-33% 33 11-16
_norn. nom.

The following shows the imports o f cereal produce into 
the United Kingdom during the season just ended, com
pared with previous seasons:

IMPORTS.

1906-07.
Imports of wheat. . ............... ewt .96,194,052
Barley ......................................... 19,768,034
Oats........ ................... ..................11,292,114
Peas...... ........................................  1,853,780
Beans __________ __________  ____  460,850
Indian com........................ ...........52,525,570
Hour _________ ________________13,427,672

1905-06. 1904-05. 
94,163,090 102,954,000 
20,457,800 23,252,900
15,774,700 
• 1,809,845 

614,230 
46,538,800 
14,257,570

17,102,900
2,344,163
1,461,500

41,500,050
10,908,020

1903-04.
92,275,636
31,463,826
15,087,094
2,457,829
2,249,298

47,243,876
18,905,943

1905-06. • 1904-05. 1903-04.
94,163,090 102,954,000 92,275,636
14,257,570 10,908,020 18,905,943
28,111,031 15,950,008 17,495,893

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

1906-07.
Wheat imported................... cwt.96,194,052
mports of flour__________________ 13,427,672

Sales of home-grown ___________35,458,511

Total ........ .............. ............145,080,235 136,531,691 129,812,028 128,677,472
Average price wheat, week............ 33s. lOd. 27s. 9d. 27s. Id . 29s. 5d.
Average price, season...................  28s. Id . 28s. lOd. 30s. 8d. 27s, 3d.

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

This week. Last. week.
W heat........ ........................... qrs. 2,010,000 2,070,000
Flour, equal t o . ................... qrs. 150,000 115,000
Maize......................................qrs. 795,000 905,000

1906. 1905.
2.019.000 1,960,000 

196,000 155,000
1.150.000 1,260,000

English Financial Markets— Per Cable.

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

London,
Week ending Sept. 20. Sa Mon. Tues Wed. Thurs. F r l.

Silver, per oz----------------- d . 31 5-16 31% 31 % 31M 315-16 311*
Consols,new,2% percents.. 82 3-16 82% 81% 82 82 1-16 82 3-16

Foraccount.S----------------82% 82 3-16 81 15-16 82 1-16 8216 82%
French rentes (in Paris )..fr . 94.80 94.12% 94.12% 94.12% 94.12% 94.17%
Russian Imperial 4s----------- 75% 76% 76% 76% 76% 731*

do do N ew 5 s... 85% 86% 87 87 87% 87%
Amalgamated Copper Co-----62% 62% 60% 63 61% 62%
6 Anaconda Mining Co..........  7% 7% 7% 8% 8 8%
Atchison Topeka & Santa Fe 89 88% 88% 89% 89% 90%

Preferred ......................... 93 93 92% 92% 92% 92%
Baltimore & Ohio.............- .9 2 %  92% 93% 94 94 94

Preferred .........................86% 86% 86% 86% 86% 86%
Canadian Pacific................ .170% 170% 170% 170% 169% 169%
Chesapeake & O h io .. ......... 34% 34% 34% 34% 34% 35%
Chicago Great Western_____ 10 10 10 10 10 10
Chicago MUw. <fc St. P au l... 123% 123 123 124 124 125
D en ver* Rio Grande, com .. 25 25 24 24% 24 25

Preferred ..................... . 68 68 68 68 68 69%
Erie, com m on...................-2 1 %  21 21% 21% 21% 21%

First preferred................. c48% 48% 48 48% 48% 48%
• Second preferred..............c37 37 36 37 37 37
Illinois Central........ ............141 141 141 141% 142 142
Louisville & Nashville..........111% 111 111% 112 112 112%
Mexican Central...................17 17% 17 17% 17% 18
Mo. Kan. & Tex., com-----36% 36 36 37%' 37 37%

Preferred .........................  66 66 66 67 67% 67%
National R R . of Mexico____49% 49% 49% 49 49% 49
N . Y  Cent. & Hud. R lv -----108% 108 108% 109% 109% 110%
N. Y . Ont. & West., com ... 33% 34% 34% 34% 34% 35
Norfolk & Western, com____ 72 72 72 73 72% 73

Preferred ......................... 84 84 84 84 84 84
Northern Pacific................... 132% 132 134 137 137 137
a Pennsylvania..................... 61% 61% 61% 62 61% 62
a Reading Co....................... 48% 48% 49 49% 49% 49%
• a First preferred...............41% 41% 41% 41% 42 42

“ (i Second preferred............40% 40% 40% 40% 41% 41%
Rock Island C o.------ ---------20% 20 19% 20 20 20%
Southern Pacific...................C86% 85% 86% 87 86% 87%
Southern Railway, com........16% 16% 16 16% 16% 16%

Preferred ........ ................  58 58 58 58% 57 57
Union Pacific, common........132% 132 132% 134 134% 136%
^Preferred ______ _____ ___  84 84 82 82 82 82
ET. S. Steel Corp., common.. 30% 28% 29 2T% 29% 29%

Preferred .........................  96 93 93% 94% 94 94%
Wabash ............................... 12 12 12 12 12 11%

Preferred ...................... 20% 21 21% 21 21% 21
Extended 4s.....................  56 55% 55% 55% 55% 55%

a Price per share. 6 £ sterling c Ex-di vldend.

attul tWscclIaneoxts gknim
F O R E IG N  T R A D E  OF N E W  Y O R K — M O N T H L Y  

S T A T E M E N T .— In  addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our New  
York  Custom House. The first statement covers the total 
imports and exports of merchandise and the Customs re
ceipts for the eight months of the last two seasons:

Month.
Merchandise Movement to New York. |

Customs Receipts 
at New York.Imports. Exports.

: 1907. . 1906. 1907. , 1906. j 1907. 1906.

January..
February.
M arch___
A p r i l____
M ay_____
J u n e____
J u ly_____
August___

$ $ $
75,330,156 65,414,702 54,687,930; 
73,357,400 63,034,102 51,324,211 

| 82,462,921 67,654,570 55,793,585 
76,197,876 65,427,317 58,435,883 
71,928,155! 61,183,930; 43,263,112; 
66,852,548 59,275,738 55,609,847; 
75,554,451! 67,679,926! 58,503,816! 
70,293,096 62,182,896 56,833,707

$ 1 $ 
57,601,992 19,970,9S1 
48,721,595' 18,096,641 
53,287,747! 18,595,668 
51,746,580' 18,453,762 
52,512,865! 16,920,907 
49,134,772 17,214,679 
44,601,649| 19,368,068: 
56,153,299 19,205,736]

$
18,703,721
16.322,548
18,038,705
15,191,258
15,243.987
15,519,921
17,955,839
19,081,928

Totals. . 591,976,603511,853,181434,452,091'
1

413,760,499i47,826,442|l36,057,907

The imports and exports o f gold and silver for the eight 
months have been as follows:

Gold Movement at 1Veto York.

Month. Imports. Exports. Imports. Exports.

1907. 1906. 1907 1906. 1907. 1906.

January _____
February -----
M arch_______
A p r i l________
M ay______ __
June _________
J u ly__________
August_______

T o ta ls_____

388,410
1,230,143
1,514,662
2,321,848

269,610
438,390
970,776
522,870

290,015
266,134

1,699,643
11,806,868
29,455,503

669,438
4,147,352
1,330,277

1,367,113
335,588

7,156
72,395

2,902,213
21,792,992
5,085,668
2,905,033

1,043,875
2,589,500

134,046
1,158,601

732,500
48,400
38,982
24,929

431,575
251,933
318,195
201,234
245,482
415,115
556,922
603,304

2,575,282
3,556,548
4,592,814
3,779,379

405,836
3,893,673
4,694,149
6,474,013

7,656,709 49,665,230 34,468,158 5,770,833 3,023,760 29,971,694

Silver— New York.

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

A P P L IC A T IO N  TO  C O N V E R T  IN T O  N A T IO N A L  B A N K S  
A P P R O V E D .

The Glen U llln  State Bank, Glen U llln , N orth  D akota, Into ‘ ‘The First 
National Bank o f Glen tJllln.”  Capital, $25,000.

N A T IO N A L  B A N K S  O R G A N IZ E D .
Certificates Issued from  Sept. 3 1907 to Sept. 12 1907, inclusive.

8.854— The Citizens’ National Bank o f Evans C ity , Pennsylvania. Capital, 
$50,000. J . M. L ist, President; S. J. Irv in e, Cashier; C. H . Behm, 
Assistant Cashier. Conversion o f The Citizens’ Bank o f Evans- 
burg, Evans C ity , Pennsylvania.

8.855— The Hom er C ity National Bank, Horner C ity . Pennsylvania. Capi
ta l, $50,000. E . J. M iller, President; J. L . N ix . V ice-President; 
S. C Steele, Cashier.

8.856— The Citizens’ National Bank o f L in evllle , A labam a. Capital, $27,- 
000. S. J. Gay, President; W . D. M itchell, V ice-President; 
M. M. Eppes, Cashier.

8.857— The First National Bank o f R eed ley, California. Capital. $25,000; 
J. J. Eymann, President; H arry F . W innes, Vice-President; A . C. 
Eym ann, Cashier. Conversion o f The Reedley State Bank.

8.858— The First National Bank o f O ley, Pennsylvania. Capital, $25,000. 
Israel M. Bertolet, President; Sydney j .  Hartm an, Cashier.

8.859— The National Bank o f Verden, Oklahoma Territo ry . Capital; 
$25,000. H . B. Johnson, President; James N . Jones, V ice-Presi
dent; H . J. Butterly , Cashier. Conversion o f The Bank o f 
Verden.

8.860— The Poolesville National Bank, Poo lesv ille , M aryland. Capital 
$25,000. H. W . Spurrier, President; W . T . G riffith  and B . W . 
W allin g, Vice-Presidents; Geo. D . W illard , Cashier.

8.861— The W aurlka National Bank, W aurlka, Oklahom a. Capital, $25,- 
000. W ade Atkins, President; T . B . K e lly , V ice-President; 
W . E . A lexander, Cashier.

8.862— The W itherspoon National Bank o f Lawrenceburg, Ken tucky. 
Capital, $100,000. A . C. W itherspoon, President; Jas. D . Cox, 
J. W . M ajor and Jas. D . Buntaln, Vice-Presidents; W . G . W ith er
spoon, Cashier.

8.863— The First Natonal Bank o f Bancroft, Nebraska. Capital, $30,000. 
J. E . Turner, President; J. E . L . Carey, V ice-President; A . G . 
Zuhlke, Cashier.

8.864— The M axfield National Bank o f Batesville, Arkansas. Capital, 
$50,000. Theodore M axfield , President; T . Sydney M axfield  and 
A . A . M axfield, Vice-Presidents; Paxton  Thom as, Cashier.

.865— The First National Bank o f Ozone Park, New  York . Capital, 
$50,000. John B. Relm er, President, Gaston F. L iv e tt  and 
W illiam  E. Cark, Vice-Presidents; Ralph  C. Hughes, Cashier; 

W . A . W atson, Assistant Cashier.
,866— Farmers’ and Citizens’ National Bank o f M ontgom ery, Pennsyl

vania. Capital, $35,000. A lem  P . Hull, President; Samuel B. 
Henderson, V ice-President: Jno. C. Burger, Cashier.

8,867— The P lkesville National Bjfhk, P ikesville, M aryland. Capital.
$25,000. Pau l A . Seeger, President; H arry M. Benzlnger, Vice- 
President; Chas. K . Hann, Cashier.

868— The Lyn n vllle  National Bank. Lyn n vllle , Indiana. Capital, $25,- 
000. Joseph H . Madden, President; J. F . R ickrich, V ice-Presi
dent; Chas. E . Pow ell, Cashier.

8,869— The First National Bank o f Am erican Falls, Idaho. Capital, 
$25,000. D. W . Davis, President; Geo. P . M cBurney, Cashier. 

870— The C ity  National Bank In Long Beach, California. Capital, 
$100,000. B. W . Scheurer, President; W . R . Price, First Vice- 
President; J. C. Pursley, Second V ice-President; B. F . Tucker, 
Cashier.

8,871— The W ayne National Bank o f Cambridge C ity , Indiana. Capital, 
$50,000. John K . Sm ith, President; W . Bent W ilson, Vice- 
President; Robert A . Hicks, Cashier.

L IQ U ID A T IO N S .
5,715— The Mississippi National Bank o i Port Gibson, Mississippi, was 

placed in voluntary liquidation Aug. 31 1907.
8,012— The First National Bank o f Arm our, South D akota, was placed 

In voluntary liquidation Sept. 2 1907.
5,988— The First National Bank o f Fertile, M innesota, was placed In 

voluntary liquidation August 31 1907.
3,814— The First National Bank o f Ellsworth , Maine, was placed In volun

tary liqu idation September 10 1907.

C H A N G E  O F L O C A T IO N  A N D  T IT L E .
8,662— ‘ ‘The First National Bank o f Engle.”  New  M exico, removed to Cut

ter, New  Mexico, w ith change o f title to  "T h e  First National Bank 
o f Cutter.”
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D IV ID E N D S.
The following shows all the dividends announeed for the 

future by all large or important corporations:

Dividends announced this week are printed in  italics.

Name o1 Company.
Per

Cent.
When 

| Payable.
Books dosed. 
Days Inclusive.

Railroads (Steam).
Beech Creek, guaranteed (quar.)_________ 1 (Oct. 1 Holders of rec. Sept. 23
Boston & Albany (quar.)____ ______ 2 ,Sept. 30 ■ Holders of rec. Aug. 31
Boston & Maine, com. (quar.) (No 168). I K Oct. 11 Holders ol rec. Sept 3
Canadian Pacific, common_____________ 3 Sept. 3 0 Sept. 1 to Oct. 2

Common (extra)______________________ K Sept. 30 Sept. 1 to Oct 2
Preferred ___________  . .  __________ 2 Oct. liSept. 1 to Oct. 2

Central of New Jersey (quar.)____________ 2 Nov. 1 Oct. 18 to Nov. 3
Chartlers____________  _____  —  ------ 5 Oct. 1 Holders of rec. Sep.25a
Chicago Burlington & Quincy (quar.).. Oct. 1 Sept. 25 to Oct. 2

Extra ______  _ ___________ ______ 6 Oct. 1 Sept. 25 to Oct. 2
Chicago & Eastern Illinois, pref. (quar.). i k Oct. 1iSept.19 to Sept. 22
Chic. Milw. & St. Paul, com. and pref.. 3K Oct. 3 Holders of rec. Aug. 21
Chicago & North Western, pref. (quar.). 2 Oct. l! Holders of rec. Sept. 14
Chicago Rock Island & Pacific (quar.).. 1X Oct. 1 Sept.11 to Oct. 10
Cleveland A kron & Columbus_____  ___ 2 Sept 251 Holders of rec. Sep. 14a
Cleveland Lorain & Wheeling, preferred. 2% Oct. J [Sept. 19 to Oct. 1
Colorado & Southern, first preferred____ o Oct. 1 Sept.15 to Oct. 1

Second preferred ___ _ ------------- 2 Oct. 1 Sept. 15 to Oct. 1
Erie, first preferred____________________ 21 Sept. 18 to Oct. 8

Second preferred ___________________ 21 Oct. 11 to Nov. 5
Evansville & Terre Haute, common____ 4 Nov. 1 Sept. 21 to Oct. 21

P re fe rred .__ __ . _____________ 2 K& Oct. 15 Sept. 15 to Oct. 15
Great Northern (quar.)_________________ 1X Nov. 1 Oct. 16 to Nov. 3
Interborough Rapid Transit (quar.)____ 2X Oct. 1 Sept. 17 to Sept 30
Kansas City Southern, preferred (quar.) 1 Oct. 15 Oct. 1 to Oct 4
Manhattan Rv., guar, (quar.) (No. 94). I X Oct. 11 Sept. 14 to ■'•■f'pt 24
M inn. St. Paul&S. Ste.Marie,com. (N o .  9) 2 Oct. 15;Sept.28 to Oct. 15

Preferred (N o . 9 )____________________ 3K Oct. 15 Sept. 28 to Oct. 15
New York Central & Hudson River (quar.) IK Oct. 15j Holders of rec. Sept. 30
New’ York & Harlem, common & pref_. 2 Oct. 11 Holders of rnQ Sept. 14
New York Lackawanna <fc Western (qu.) i x Oct. IS ep t. 15 to Sept.30
New York New Haven & Hartford (qu.) 2 Sept. 30 Holders of rec. Sep.l4a
Norwich & Worcester, pref erred (quar. ) . . 2 Oct. 1 Sept. 22 to Sept. 30
Pittsburgh Bessemer & Lake Erie, com. i k Oct. 1 Holders of rec. Sept.14
Pitts. Ft. Wayne & Chic., guar. (quar.). 1X Oct. 8 Sept. 15 to Oct. 8

Special, guaranteed (quar.)__________ i x Oct. l!Sept. 15 to Oct. 1
Plttsb■, Youngs. & Ash.,com. and pref. . 3K Sept. 25 Holders of rec. Sept.14
Reading, second preferred_____  . _____ 2 Nov. 9 Hoders of rec. Oct. 22
St. Joseph South Bend & South., com .. 1 Sept. 16|Sept. 11 to Sept. 16

Common (extra)_________ __________ K Sept. 16!Sept. 11 to Sept .16
Preferred _. __  _ ______  . .  . 2K Sept. 16 Sept. 11 to Sept. 16

St. Louis & San Francisco, 1st pf. (qu .). 1 Oct. 1 [Sept. 17 to Oct. 1
Chic. & East. 11., pref. tr. certs, (qu,) IK O ct.1 liS ep t.17 to Oct. 1
K . C. Ft. S. & M., pref. tr certs, (qu.) 1 Oct.| 11 Sept. 17 to Oct. 1

Southern Pacific Co., com. (quar.) (No. 4) IK Oct. 1 ...........
Southern, preferred___________________ i k Oct. l 7|Sept. 22 to Oct. 17

Mobile & Ohio stock trust certificates. 2 Oct. 1 Sept.15 to Sept. 30
Toledo St. Louis & Western, preferred.. 2 Oct. loO ct. 1 to Oct. 15
Union Pacific, common (quar.)_________ 2K Oct. 1 Sept. 15 to Oct. S

Preferred_________________  _______ 2 Oct. 1 Sept. 15 to Oct. 8
Utica & Black River, guaranteed______ 3K Sept. 30 ISept. 15 to Sept. 30
Warren, guaranteed____________________ 3% Oct. 15;Oct. 6 to Oct. 14
West Jersey & Seashore_______________ 3 Sept. 16 Holders of rec. Sept. 6

Street Railways.
Amer. Cities R y . & IA ., pf. (quar.) (No. 5) IK Oct. 1 Sept.22 to Oct. 1
Aurora Elgin & Chicago, common (N o . 1) X Oct. 7 Sept. 26 to Oct. lb

Preferred (quar.)___ _______  ______ I X Oct. 7 Sept.26 to Oct. 15
Bangor Railway & Electric (quar.)______ 1X Oct. 1 Sept. 21 to Oct. 1
Capital Traction (Wash., D . C.) (quar.) IK Oct. 1 Sept. 15 to Sept. 30
Chicago City Railway (quar.).. . ------ IK Sept. 30 Sept. 10 to Sept. 15
Cincinnati Street Ry ■ (quar.) ___________ IK Oct. 1; Holders of rec. Sept. 16
Clev eand Electric Ry. (quar.).  . . ____ X Oct. 1 Spet. 20 to Sept. 30
Easton (Pa.Consolidated Electric Co____ 2 K d Oct. l 1 Sept. 22 to Oct. 1
ForestCUyRy. (qu ar.)__________________ IK Oct. 1 Sept. 27 to Oct. 1
Galveston-Houston Elec. Co., pf. (No. 1) 3 Sept. 16'Holders of rec. Sept 7
Havana Elec.Ry., pref. (qm r.) (N o. 7) _. IK Oct. 15: Sept. 30 to Oct. 15
Houghton Co. Street Ry., pro'. (No. 11) 3 Oct. 1 Holders of ree. Sept 14
Johnstown (P a .) Passenger Ry. (qu ar.).. X Sept. 30'Holders of rec. Sept. 30
Louisville Traction,, common (quar.).. 1 Oct. 11 Sept. 11 to Oct. 1

Preferred., __ . . .  . - --------- 2K Oct. 1 Sept.11 to Oct. 1
Manila Electric Railroad & Lighting___ l Oct. 1 Sept 24 to Oct. 1
Metrop.West Side E^ev., Chic., p j. (quar) % Sept. 30 Sept. 22 to Sept 29
New Orleans Railways <fe Light, pref____ 62Kc. Oct. 15 Oct. 1 to Oct. 14
Portland (Ore.) Ry., Lt.&  P., pf.(quar.) IX Oct. 1 Holders of rec. Sept 15
St. Joseph(Mo.) Ry., L. H. & P., pf. (qu.) I X Oct. 1 Holders of rec. Sept. 16
Savannah Electric Co., pref. (No. 12).. 3 Oct. 11 Holders of rec. Sept. 12
Seattle Electric Co., prof. (No. 14)____ 3 Oct. 1! Holders of rec. Sept.10
South Side Elevated, Chicago (quar.).. 1 Sept 30’Sept. 20 to Sept. 30
Springfield ( I I I ) Railway & Light (quar.) 1 Oct. 1 Holders o f rec. Sept19a
Trl-CUy Railway & Light, pref (quar.) IK Oct. l;Sept. 24 to Oct. 1
Twin City Rap. Tran., 'Jnmeap.,pf .(qu.) IX Oct. 1 Holders of rec. Sept. 16
United Railways, St. Louis, pref. (quar.). I X Oct. 10 Sept. 26 to Oct. 10
United Trac. & Elec., Prov. (quar.)----- I X Oct. 1 Sept.11 to Oct. 1
West End Street, Boston, common_______ 3K Oct. l  .Sept. 22 to Oct. 1

Banks.
Coal & Iron National (quar.)___________ IK Oct. 1 Holders of rec. Sept 12
Commerce, National Bank of (quar.)_____ 2 Oct. 1 Sept. 19 to Oct. 1
Hanover National (q u a r . )__ ____ _____ 4 Oct. 1 Sept. 21 to Sept. 30
Home, Brooklyn (quar ) _____ ._ .......... o Oct. 1 Sept- 21 to Oct . 1
Market & Fulton National (quar.) ___ 2K Oct. 1 Sept.18 to Sept 30
Mechanics' National (q u a r . )___________ 3 Oct. 1 Holders of rec. Sept. 21
Mechanics & Traders (quar.)______ _____ 2K Oct. 1 Sept.21 to Sept. 30
Metropolitan (quar. ) . .  - ___________ 1 Oct. 1 Sept. 22 to Sept. 30
Nassau N a t., Brooklyn (qu )(N o.89 ) 3 Oct 1 Sept. 29 to Sept 30
Nineteenth Ward (quar.) (No. 25)........ 2K Sept. 30 Sept. 21 to Sept. 30
New Amsterdam National (quar. ) . . ____ 3 Oct. 1 Sept.28 to Oct. 1
Park, National (quar ) _ ......... ............ 4 Oct. 1 Sept. 21 to Sept. 30

Trust Companies.
America, TrustCo. of (quar.) (N o .25)___ 8 Oct. 1 Sept. 21 to Oct. 1

E x tra ________________ ___ 2 Oct. 1 Sept. 21 to Oct. 1
Bankers’ (qu a r.)_______ ________________ 4 Oct. 1 Holders of rec. Sep. 26a
Bowling Green (quar.)_____ ______________ 5 Oct. 1 Sept. 22 to Oct. 1
Fifth Avenue (quar.)...................... ....... 3 Sept. 30 Holders of rec. Sept. 28
Franklin,Brooklyn (quar.) (No. 69)........ 3K Sept. 30 Holders of rec. Sept. 28
Guaranty (q u a r .).. ............................... 5 Sept. 30 Holders of rec. Sept. 30

3 Sept. 30 Holders of rec. Sep. 20a
Long Island Loan & Trust, Rklyn. (quar.) 3 Oct. 1 Holders of rec. Sept. 21
Metropolitan (quar.) (N o. 43)-------------- 6 Oct. 1 Sept. 21 to Oct. 1

5 Sept. 30ISept.26 to Sept. 30
8 Sept. 30 Sept. 24 to Sept.30

Title Guaranty & Trust (qu a r.)............... 4 Sept. 30 Holders of rec. Sept. 21
Van Norden (quar.) (No. 10)-------------- 2 Sept. 30 Sept. 21 to Sept. 30

3 Oct. 1 Sept. 26 to Sept. 30
Miscellaneous.

Aeolian Weber Piano & Pianola, pf .(qu.) I X Sept. 30 Sept. 21 to Sept. 30
Amer. Agrlcul. Chemical, pref. (N o. 17). 3 Oct. 15 Sept.20 to Sept. 30
Amer. Beet Sugar, pref. (quar.) (No. 33) IK Oct. 1 Holders of rec. Sept. 21
Amer. Brake Shoe <fc Foundry, com.(qu.) 1 Sept. 30 Sept. 15 to Sept. 30

Preferred (q u a r .).. . ........................... I X Sept. 30 Sept. 15 to Sept.30
American Can, pref. (quar.)___________ I X Oct. 1 Sept.18 to Oct. 1
Amer. Car & Fdv., com. (quar.) (No. 20) 1 Oct. 1 Sept. 12 to Oct. I

Preferred (quar.) (No. 34)___________ I X Oct. 1 Sept.12 to Oct. 1
American Caramel, common (quar.)----- IK Nov. 1

Common (extra)____ ______ _____ K Nov. 1
Preferred (quar.) ___________________ 2 Oct. 1 Sept. 11 to Sept. 30

American Chicle, common (monthly).. 1 Sept. 20 Sept. 15 to Sept.20
Common (extra) _______  _____ 1 Sept. 20lSept. 15 to Sept. 20

American Express (quar.)_____________ 3 Oct. 1 Holders of rec. Sept.14
Amer. Iron & Steel Mfg., com. &pf.(qu.) I X Oct. 1 Holders of rec. Sep 23a
American Locomotive, preferred (quar.).. I X Oct. 21 Sept.28 to Oct. 21
American Pipe Manufacturing (quar.) . . 2 Oct. 1 Holders of rec. Sept. 14
American Radiator, common (quar.)___ 1 Sept. 30 Sept. 22 to Sept. 36

Name of Company.

Miscellaneous (Concluded).
American Screw (q u a r .)________________
American Sewer Pipd&quar.)____________
American Shipbuilding, preferred (guar.) 
Amer.Smelt.& Ref.,com.(quar.) (No. 16)

Preferred (quar.) (No. 33)___________
American Snuff, common (quar.)______

Preferred (quar.)____________ ________
American Strawboard__________________
American Sugar Refining, com. (quar.).

Preferred (q «a r .)_ ._____ _____________
American Surety (quar.) (No. 7 3 )______
American Telephone & Telegraph (quar.).
American Tobacco, preferred (quar.)___
American Type Founders, common (qu.)

Preferred (quar.)____________________
Bell Telephone of Canada (qu a r.)_______
Hell Telephone of Philadelphia (quar.) ._ 
Butte Electric & Power, common (quar. ) . .
Calumet & Hecla Mining (quar.)_______
Celluloid Company (quar.)_____________
Central Coal & Coke, common (quar.)___

Preferred (quar.)____________ -_______
Central Leather, preferred (quar.)______
Chic. Jet. Rys.&U . Stk. Yds.,com. (qu.)

Preferred (quart)___________________
Chicago Telephone (quar.)_____________
Cincinnati Gas <£ Electric (quar.)______
Columbus Gas & Fuel, preferred (quar.) 
Colum. & Hock. Coal & Iron, pref. (qu.)
Consolidated Cotton Duck, preferred___
Corn Products Refining, preferred (quar.). 
Crucible Steel, preferred (quar.) (No. 20)- 
Cumberland Tel. & Tel. (quar.) (No. 96) 
Distillers' Securities Corp. (quar.) (No.20) 
Dominion Coal, Limited, common (quar) 
Duluth Edison E lec tr icp f. (qu ) (No. 6) 
Kastman Kodak of N. J., com. (quar.)..

Common, extra_______________________
Preferred (quar.)____________________

Electric Boat, preferred (quar.)_________
Evansville Light, preferred (quar.)_______
General Chemical, preferred (quar.)____
General Electric (qu ar.)________________
Granby Consol. Mining & Smelt, (quar.)

Extra .________ _____________________*
Great Lakes Towing, preferred (quar.)____
Guggenheim Exploration (qu.) (No. 19). 
Harblson-WalkerRefrac.,com(No.l) (qu.)
Hudson River Telephone (qttar.)_________
International Nickel, preferred (quar.)___
International Paper, pref. (quar.)_____
International Silver, pref. (quar.)_____
Mackay Companies, eom.&pref.(qu.)..
Manning, Maxwell & Moore, (quar.)____
Massachusetts Lighting Cos. (qu ar.)____
Mergenthaler Linotype (qu ar.)________
Michigan Light, common_______________

Preferred (quar.)____________ ________
Milwaukee & Chlcago]Breweries,Ltd____
National Bteetilt, common (quar.)____
National Enam. & Stamping, pref. (qu.) 
National Lead, common (quar.) (No. 15)
National Licorice, preferred (q u a r .)____
National Sugar Refining, pref. (quar.) . .
New Haven Iron & Steel_____________
New Orleans B rcu in j, common ..........
New York A ir  Brake (qu ar.)_________
New York Dock, preferred___________
Otis Elevator, common and pref. (quar.)
PeorlaLlght, preferred (quar.)___________
Pittsburgh Plae Glass, common (quar.)__
Procter tfc Gamble, preferred (quar.)_____
Quaker Oats, common (quar.)__________

Common (extra)______________________
Quincy Mining (quar.)__________________
Railway Steel Spring, common___________
Republic Iron & Steel, preferred (quar.) 
Rhode Island Perkins Horseshoe, p f . (qu.)

Extra_______ _____ ___________________
Royal Baking Powder, preferred (quar.) 
Safety Car Heating & Lighting (quar.). .
Sears, Roebuck Co., pref. (quar.)____
Sloss-Sheffield Steel & Iron, pref. (quar.)
Subway Realty (quar.)__________________
Swift *C o . (quar.) (No. 84)...................
Tcfft-Weller Company, preferred (qu ar.)..
Texas & Pacific Coal (quar.)____________
Union Bag & Paper, p f. (quar.) (No. 34)
Union Ferry (quar.)____________________
Union Switch <fe Singal, com. & pf. (qu.)
Union Typewriter, common (N o. 12)____

First preferred (N o. 29)______________
Second preferred (N o. 29)_____________

United Bank Note Corp., pref. (quar.)..
United Fruit (quar.) (No. 33)___________
United Gas Improvement (q u a r .)______
United Shoe Mach. Corp., com. (quar.)__

Preferred (quar.)____________________
United States Leather, pref. (quar.)____
U.S. Reduc. & Ref., p f. (quar.) (No. 17) 
U. 8. Steal Corp., com., (quar.) (No 15).
Utah Consolidated M ining_____________
Va.-Caro. Chem., pref. (guar.) (No 48).
Virginia Iron. Ookl & Coke____ .
Waterbury Co. of N. J., common (quar.)

Preferred (quar.)____________________
WaterburyCo. of W. Va- (quar.)______
Western UnionTeleg. (quar.) (No. 156). 
Westinghouse Machine (quar.) (No. 48).
Westinghouse A ir  Brake (quar.)_________

Extra . _____ __________________________
Wblte(J.G.)& Co., pref. (quar.) (No. 18)

Per
Cent.

When
Payable.

2K Sept. 30
K Oct. 1

I X Oct. 15
2 Oct. 15
I X Oct. 1
3 Oct. 1
IK Oct. 1
1 Sent. 2ft
I X Oct. 2
I X Oct. 2
2 Sept. 30
2 Oct. 1
IK Oct. 1
1 Oct. 15
I X Oct. 15
2 Oct. 15
IK Oct. 15
IX Sept. 16

$15 Sept. 28
IK Oct. 1
IK Oct. 15
IX Oct. 15
I X Oct. 1
2 Oct. 1
IK Oct. 1
2K Sept 30
m Oct. 1
I X Oct. 1
IK Oct. 1
3 Oct. 1
i Oct. 10
IK Oct. 1
I X Oct. 1
IK Oct. 26
1 Oct. 1
IK Oct. 1
2K Oct. 1
5 Oct. 1
IK Oct. 1
2 Oct. 1
IK Oct. 1
IK Oct. 1
2 Oct. 15
2 Sept. 30
1 Sept. 30
I X Oct. 1
2 K Oct. I

K Oct. 1
1 Oct. 15
IK Nov. 1
IK Oct. 1
IK Oct. 1
1 Oct. 1
IK Oct. 1
IK Oct. 1ft
2K Sept. 30
1 Oct. 1
IK Oct. 1
3 Oct. 1
I X Oct. 15
I X  h Sept. 30
1J4 Oct. 1
IK Sept. 31
m Oct. 2
30c. Sept. 21
5 Sept. 25
2 Oct. 22
2 Oct. 1ft
IK Oct. 15
IK Oct. 1
I X Oct. 1
2 Oct. 1ft
I K Oct. 1ft

Oct. 15
$2.50 Sept. 25

2 Oct. 22
I X Oct. 1
I X Oct. 15
K Oct. 15

IK Sept. 30
2 Oct. 1
I X Oct. 1
I X Oct. 1
I X Oct. 1
I X Oct. 7
IK Oct. 1
IK Sept. 30
1 Oct. 15
K Oct. 1

3 Oct. 1(1
3 Oct. 1
3K Oct. 1
4 Oct. 1
IK Oct. 1
2 O'T 1ft
2 Oct 15
2 Oct. 15
A Oct. 1.
IK Oct 1
IK Oct. 1
K il 4 30

51 Oct. I f
2 Oct. 1ft
5« Oct. 1
2K Oct
2 Oct. 1
1 Oct. I
I X Oct. la
2 Vo Oct. 10
2K Oct. 1(1
2K Oct. 1(1
IK Oct. 1

Books Closed. 
Days Inclusive.

to
to
to
to
to
to
to
to

to

Sept. 21 
Sept. 22 
Sept. 8 
Sept.28 
Sept. 21 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 1 
Sept. 1 
Sept. 15 
50 et. 1 
Sept. 15 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 6 to 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Oct. 1 to 
Oct. 1 to 
Holders of rec. 
Sept. 13 to 
Sept. 13 to 
Sept. 22 to 
Holders of rec. 
Holders of rec. 
Sept. 21 to 
Sept. 21 to 
Oct. 1 to 
Sept.22 to 
Sept. 24 to 
Sept. 26 to 
Sept. 21 to 
Holders of rec. 
Sept. 1 to 
Sept. 1 to 
Sept. 1 to 
Sept 21 to 
Holders of rec. 
Sept. 22 to 
Holders of rec. 
Sept. 14 to 
Sept.14 to 
Sept. 21 to 
Sept. 14 to 
Holders of rec. 
Oct. 6 to 
Oct. 11 
Sept. 15 
Sept. 18 
Sept.16

to

to

Sept. 30 
Oct 1 
Oct. 15 
Oct. 15 
Oct. 1 
Oct. 1 
Oct. 1 
Sept. 25 
Oct. 2 
Oct. 2 
Sept. 30 
Oct. 14 

Oct. 1 
Oct. 10 
Oct. 10 
Sept. 25 
Oct. 15 
Sep. 13a 
Sept. 11 
Sep. 13a 
Oct. 15 
Oct. 15 
Sept. 10 
Oct. X 
Oct. 1 
Sept. 30 
Sept. 18 
Sept. 14 
Oct. 1 
Oct.“ ; i  
Oct. 9 
Oct. 1 
Oct. 1

Sept .30 
Sep.25a 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 30 
Sep. 19a 
Oct. 1 
Sep. 14a 
Sept. 30 
Sept. 30 
Oct. 1 
Oct. 1 
Sept.20 
Oct. 15 
Nov. 1 
Sept. 24 
Oct. 1 
Sept. 30

Holders 
Sept. 15 
Holders 
Holders 
Sept 24 
Sept. 30 
Sept. 11 
Sept. 14 
Sept. 24 
Sept. 19 
Sept.18 
Holders 
Oct. 5 
Holders 
Holders 
Hoders 
Sept. 22 
Sept. 22 
Holders 
Holders 
Sept. 4 
Oct. 11 
Sept.17 
Holders 
Holders 
Holders 
Holders 
Sept. 16 
Holders 
Sept. 17 
Sept 22 
Sept.22 
Sept. 21 
Oct. 1 
Sept.21 
Oct. 1 
Sept. 21 
Sept. 21 
Sept. 21 
Sent. 15 
Holders 
Holders 
Holders 
Holders 
Holders 
•H'pt. 21 
ept. 12 
ept.22 

Sept. 29 
Sept. 1 
Sept. 21 
Sept. 21 
Sept. 21 
Sept. 21 
Oct. 1 
Sept 21 
Sept. 21 
Holders

of rec. 
to 

of rec. 
of rec. 

to 
to 
to 
to 
to 
to 
to 

of rec.
to 

of rec. 
ot rec. 
of rec. 

to 
to 

of rec. 
ot rec. 

to 
to 
to 

of rec. 
of rec. 
of rec. 
of rec.

to 
of rec. 

to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 

ot rec. 
of rec. 
of rec. 
of rec. 
of rec. 

to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 

of rec.

'Oct/jru 
Sept. 30 
Sep. 19a 
Sep. 19a 
Oct. 1 
Oct. 15 
Oct. 1 
Oct. 1 
Sept. 30 
Oct. 2 
Oct. 7 
Sept. 19 
Oct. 21 
Oct. 1 

Sept. 30 
Sep 19a 
Oct. 1 
Oct. 14 
Oct. 5 
Oct. 5 
Sept. 8 
Oct. 22 
Oct. 16 
Oct. 1 
Oct. 1 
Sep. 14a 
Sep. 14a 
Oct. 1 
Sept. 17 
Oct. 1 
Oct. 7 
Oct. 1 
Sept .30 
Oct. 15 
Oct. 1 
Oct. 10 
Sept. 30 
Sept. 30 
Sept. 30 
Oct. 1 
Sept.26 
Sept. 30 
Sept. 20 
Sept. 20 
Sept. 10 
Sept. 30 
Sept. 30 
Oct. 9 
Oct. 15 
Oct. 1 
Sept. 30 
Sept. 30 
Sept. 30 
Oct. 10 
Oct. 10 
Oct 10 
Oct 10 
Aug. 31

a Transfer books not closed. 6 Also 2K  % payable April 15 1908. d On $25 paid 
in; par value of shares $50. e Payable in stock at par. ft Declared 7% payable in 
quarterly installments I  Payable in dividend warrants; also 2% declared on 
second preferred, payable to holders of record April 10 1908.

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.

300 Pharmacist Consol. Min.1
C o ., $1 each--------------

500 Phoenix Gold Min. Co.,
$1 each________________

6 Phoenix Securities Co. &f$10 lo t 
$12 Deben. Scrip, $10 |

15 C ity  Investing Co------------ 93 5
1 B loom ing G rove Hunting &

Fishing C lub-------------- $110
15 H ills Brothers Co________ $101

to**.

Stocks.
77 Standard Leather Co., N .J .

$10 each________________ $25 lo t
10 Fourth National Bank____ 175

Bonds.
$15,000 Edison United Phono

graph Co. co ll. tr. 4s, 1908.
Jan. 1906 coupons attached. $900 l ’ t 

£681 10s. Edison-Bell Consol. 
Phonograph Co., L td ., de
ferred w arrant------------------- $10 lo t

$6,000 Hudson R ive r  E lec. P .
Co. 1st M. 5s, 1944--------------  50
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Statement of New York City Clearing-House Banks.—
The follow ing statement shows the condition of the N ew  
Y ork  C ity Clearing-House banks for the weekending Sept. 14. 
I t  should be distinctly understood that as to all item s 
except capital and surplus the figures are the averages of the 
daily results, not the totals at the end of the week. In 
other words, in reporting loans and deposits and holdings of 
specie and legal tenders, the practice is to take the aggre
gate of the amounts for the several days of the week and 
divide this aggregate by  the number of days.

We omit two ciphers (00) in  all cases.

Banks. 
00s omitted.

Bank of N . Y _ . 
Manhattan Co-
Merchants’ ____
Mechanics’ ____
A m erica..........
P h en lx ............
C ity___________
Chemical_____ 1
Merchants’ Ex_
Gallatin_______
Butch. & Drov. 
Mech.& Traders
Greenwich____
American Exck.
Commerce_____
M ercantile____
Pacific _______
Chatham______
People’s ______
North America.
Hanover______
Citizens’ Cent--
Nassau_______
Market & Fult’n 
Metropolitan _. 
Corn Exchange.
O rien ta l______
Imp. & Traders’
P a rk ...... .........
East River____
F ou rth _______
Second _______
F ir s t__________
Irving Nat. Ex.
Bowery_______
N . Y .  County.. 
German-Amer .
Chase__________
Fifth Avenue. .  
German Excfc..
Germania_____
Lincoln_______
Garfield_______
F if th __________
Metropolis____
West Side_____
Seaboard______
First Nat.,BkIn.
L ib erty ............
N . Y . Prod. Ex. 
NewAmsterdam
State __________
14th Street____

Capital. Surplus. Loans. Specie, j Legals. Deposits.a' Re
's’rve

$ i
2,000,0'
2,050,0i
2.000.0;
3.000.0
1.500.0
1.000.0

25.000.0
3.000.0 

600,0
1.000.0

300.0 
2,000,0

500.0
5.000.0

25.000.0
3.000.0

500.0
450.0
200.0

2.000.0
3.000.0
2.550.0

500.0 
T,000,0
2.000.0
3.000.0

750.0
1.500.0
3.000.0

250.0
3.000.0

500.0
10.000.0
2.000.0

250.0
500.0
750.0

5.000.0
100.0 
200,0 
200,0
500.0

1.000.0
250.0 

1,000,0
200.0 

1,000,0
300,0

1,000,0
1,000,0
1,000,0
1,000,0
»,000,0

2,991
3,040
1,621
3,723
4,544

483
23,582
5.640 

526
2.466

153
943
716

5,020
14,928
5,043

798
1,051

470
2,207
8,671
1,127

365
1,586

979
4,993
1,215
7,206
8,934

123
3,228
2,005

19,682
1,151

784
578
607

4.641 
1,859

866
960

1,584
1,368

462
1,765

807,
1,434,

701
2,360

656
266;
751,
416,

To ta ls ..........  129,400,0 164,098,3 1088,972,2 198,909,9

S
17.264.0
24.200.0 
14,892,0!
20.416.0 
20,804,3!
7,613,0! 

154,986,0' 
25,822,o! 
6,246,5j 
7,938,1; 
2,215,8!

16.059.0 
5,730,3

27.668.7 
135,374,4!
17,913,91
3,086,0j
5,503,0,
2,116,21

15.128.01
54.457.7
20.622.9
3.717.1
7.185.2

11.394.9
36.168.0
10.216.5
25.276.7
72.519.0
1.081.9

18.411.0
8.971.0

89.824.6
14.730.0
3.385.0
6.038.1
3.868.2

51.144.1
9.719.2
3.503.7 
4,557,1

12,956,5
7.338.3
2.932.7 
9,532,7i
3.910.0

15.725.0
4.080.0 

12,788,4
6.466.3
4.521.9

14.033.0
6.918.3

2.418.0
5.460.0 
3,367,3
3.125.0
3.073.2
1.478.0

35.436.7
5.253.6 

859,8: 
731,9! 
370,2j

3,013,0]
1.094.1 
2,518,91

18,421,8;
1.973.0 

277,1
549.7
388.8 

1,923,9
10,975,2
3.234.3

146.6
1.114.8
2.419.4
5.779.0
1.193.8
3.925.0

17.984.0
115.0

2.780.0
1.374.0

18.630.7
2.993.0

644.0
882.1
673.0 

13,058,9
2.076.6

190.0
708.7

1.475.7
1.546.1

491.9
598.1
517.0

3.023.0
437.0

2.197.0
1.518.4 

798,6
2.673.0
1.002.0

$
1,808,0
2.230.0 
1,052/0
1.899.0
2.238.0

156.0
2.100.0 
1,694.9

349,6
580.3 
58,6

1,680,0
350,0j

1,495,6!
11,423,1;

848,21
537.0
857.0 
249,9

1,591,8
5.755.2
2.023.0

522.5
608.6
171.6

4.811.0
438.0

1.362.0
3.127.0

129.6
1.999.0

927.0
783.6
816.0
107.0
441.1
192.4

1.362.5
712.4
725.0
942.2

1.836.2
276.5
207.6

1.032.6
614.0

1.606.0
615.0 
478,5
454.0 
323,71
159.01 
463,II

S % 
15,553,0127.1
27.800.0 27.6
16.797.7126.0 
19,738,0125.4
20.938.8 25.3 
6,693,0124.4

134,450,6(27.9
25,123,0127.6
6.185.8 19.5
5.163.1 25.4
1.905.3 22.5

18.641.0 25.1 
5,987,7

19.102.0 
112,079,5
12.589.0
3.443.3
5.417.3
2.397.6

14.136.5
62.397.7
20.007.9
3.923.9
6.716.9

11.389.6
41.422.0 
9,870,5

21.820.0
81.079.0

1.178.2
18.108.0
9.274.0

75.488.8
14.130.0 26.9 
3,533,0:21.2
6.196.4 21.3
3.609.3

55.524.1
10.521.7
3.871.3
5.813.1

13.578.2
7.302.9
2.857.0
8.563.7
4.338.0

17.887.0
3.897.0

10.992.8
7.554.8
5.147.1

15.568.0

24.1 
21.0 
26.6
22.4
23.6 
25.9
26.6 
24.8
26.7
26.2
17.0
25.6 
22 7
25.5
16.5
24.2
26.0
20.8
26.3 
24.8
25.7

23.9
25.9
26.5
23.6
28.3
24.4
25.0
24.4
19.0
26.0
25.8
26.9 
24.3 
26.1
21.7 
18.1

7,148,3 20.4

69,221,9i 1044,852,4'25.6

a Total United States deposits Included, $30,072,600.

Reports of Non-Member Banks.— The following is the 
statement of condition of the non-member banks for the 
week ending Sept. 14, based on average daily results.

We omit two ciphers (00) in  all cases.

k
Loans

and
Invest
ments.

Legal
Tender

and
Bank
Notes.

Deposit with
Net

Deposits.Banks. : Capi
tal.

f

Sur
plus.

Specie. Clear
ing

Agent.

Other
Banks,

&c.

N. Y. City 
Boroughs of 

M an.& Br’x. $ $ $ $ S $ S S
Wash. H ’g'ts 100,0 183,6 1,035,5 15,0 56,1 74.0 902,2
Century ____ 200.0 149,5 1,148,1 6,5 89,4 74,9 " 53 ,5 1,050,7
Chelsea Exch 100,01 115,6 1,313,7 92,2 69,1 71,5 125,3 1,573,7
Colonial____ 100,0 454,3 3,863,6 98,7 422,0 620,7 252,7 4,782,0
Columbia___ 300,0 476,0 5,782,0 317,0 231,0 367,0 6,056,0
Consol. Nat- 1,000,0 1,114,7 5,025,3 625,9 37,6 225,0 100,0 4,128,0
F ld e llty ____ 200,0 149,5 866,5 9,1 53,6 60,2 769,7
Hamilton . . 200,0 288,7 5,573,9 310,5 254,0 111,3 818" 9 6,840,3
Jefferson____ 500,0 680,4 4,111,0 8,2 286,8 80,6 121,8 3,669,6
Mt. Morris.. 250,0 235,3 2,241,6 124,3 107,9 303,0 58,8 2,688,3
Mutual _ 200,0 297,1

480,3
3,120,8
3,824,6

18,1
30,0

243.0
417.0

190,7
96,8

8,0
1,167,5

3.061.0
5.011.119th W ard,. 300,0

Plaza ______ 100,0 372,6 3,742,0 302,0 191,0 69,0 3,809,0
12th W ard.. 200,0 230,5 2,462,0 45,0 228,0 252,0 2,872,0
23rd W ard.. 100,0 182,7 1,689,1 61,0 159,6 114,3 78,7 1,939.7
Union Exch. 750,0 912,4 9,364,3 486,6 225,0 507,3 7,710,6
Yorkvllle___ 100,0 400,3 3,358,7 47,8 409,2 206,7 " 84,8 3,961,6
Coal & I. Nat 500,0 625,5 4,857,0 635,0 274,0 554,0 70,0 4,978,0
New Neth’l’d 200,0 211,8 1,339,8 75,6 9,2 99,5 10,0 1,164,6
Batt.Pk.Nat. 200,0 128,0 859,9 119,7 50,9 39,3 697,1
Borough of 

Brooklyn. 
B o rou gh ___ 200,0 179,4 3,636,5 54,6 233,3 288,7 110,6 4,230,8
Broadway 150,0 416,6 2,587,0

2,006,8
13,6 229,0 288,4 71,9 2,808,7

Brooklyn___ 300,0 112,2 139,0 88,0 289,2 109.8 2,402.7
Mfrs.’ N a t.. 252,0 739,5 4,637,3 274,4 162,5 482,7 148,0 4,586,6
Mechanics’ . . 1,000,0 897,3 11,675,2 241,3 674,8 1,028,0 154,2 12,239,6
Nassau_____ 750,0 928,5 5,859,0 256,0 511,0 983,0 5,702,0
Nat. C ity— 300,0 621,6 3,189,0 129,0 338,0 457,0 72.0 3,645,0
North Side.. 100,0 218,2 1,647,3 21,0 129,6 46,5 269,0 1,864,4
Jersey City. 

First Nat___ 400,0 1,179,2 4,235,1 185,8 281,6 2,495,5 433,0 6,039,1
Hud .Co.Nat. 250,0 721,1 2,867.0, 101,7 78,6 136,1 111,6 2,285,2
Third N a t.. . 200,0 348,3 1.926,3 54,5 195,7 304,2 26,2 2,059,2

Hoboken. 
First Nat___ 220,0 596,7 2,323,7 126,1 28,1 155,4 68,3 1,953,2
Second Nat. 125,0 202,4 1,829,6 65,1 66,0 89,5 104,3 1,689,0

Tot. Sept. 14 9,847,0 14849,8 113999,2 5,090,3 6,830,9 11,162,0 4,628,9 119170,7
Tot. Sept 7 9,847,0 14849,8 112947,8 4,893,9 6,466,2 11,407,1 4,444,2 118046,7
Tot. Aug. 31 9,847,0 14857,9,112452,8

i
4,976,0 6,830,9 11,029,9 4,275,1 117166,1

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

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

Capital.
Banks. and

Surplus.
Loans. Specie. Legals. Deposits, a

_
Circu
lation.

Clearings.

New York S $ $ $ S S $
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 1088,152,01203,036,8 69,035,5 1048,383.6 50,165,4 1,375,S20,6
Aug. 31.. 290,807,4 1087,985,4j200,889,5 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 1046,485,0150.477,0 1,223,128,6
Sept.l4_. 293,498,3 1088.972,2 198,909,9 69.221,9 1044. S52,4 ‘ 50,649.2 1,640,946,0
Boston.

189,463,0Aug. 24. _ 43,680,0 17,531,0 3,825,0 205,243,0 8,349,0 132,S79,2
Aug. 31.. 43,680,0 187,349,0 16,713,0 3,912,0 201,553,0 8,326,0 116,721,6
Sept. 7 .. 43,680,0 186,313,0 16,392,0 4,062,0 205,339,0 8,284,0 120,025.9
Sept 14.. 43,680,0 186,379,0 17,145,0 4,409,0 208,803,0 8,339,0 142,550,S

Phila.
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|l3,678,0 121,487.2
Sept. 7 „ 51,165,0 222,651,0 55,335,0 251.149,0 13,691,0 123,423,6
Sept.14.. 51,165,0 224,165,0 55,549,0 252,570.0 13,659,0 138,744,5

a Including for Boston and Philadelphia the Item "due to other banks,”  and also 
Governmen deposits. For Boston these Government deposits amounted o *  
September 14 to §3,596,000; on September 7 to $3,171,000.

Imports and Exports for the Week.— The following are 
the imports at New  York  for the week ending Sept. 14, also 
totals since the beginning of the first week in January:

FO R EIG N  IM PORTS A T  NE W  YO R K .

For the week. 1907. 1906. 1965. j 1904.

Dry Goods.. . .
General Merchandise_____

T o ta l____________ ________
Since January 1

General Merchandise_______

Total 37 weeks___________

$3,773,926
9,848,901

$3,565,135
13,588,235

$3,081.339j $2,506,238 
11,849,435, 9,466,180

I
$13,622,827

$136,663,019
488,257,280

$17,153,370

$115,486,651
423,108,946

$14,930,774! $11,972,418

$99,830,792! $85,600,830- 
389.894.7S1; 335,735,045

$624,920,299 $538,595,597 $489,725,543 j $421,335,S75

The following is a statement o f the exports (exclusive o f 
specie) from the port o f New York  to foreign ports for the 
week ending Sept. 14 and from Jan. 1 to date.

EXPO RTS FROM N E W  Y O R K  FO R TH E W E E K

1907. 1906. 1905- j 1904.

For the week________________
Previously re p o r te d .._____

Total 37 weeks___________

$9,869,586
429,156,015

$12,188,653
427,771,811

$9,258,0861 $13,326,249- 
365.618,734] 329,437,831

$439,025,601, $439,960,464 $374,876,820j$342,764,080

The following table shows the exports and imports o f 
specie at the port of New York  for the week ending Sept. 14 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905:

EXPORTS AND IM PORTS OF SPECIE A T  NEW  YO R K .

Gold.
Exports.

Great B rita in_____
France ___________
Germany ..............
West Indies_______
Mexico ___________
South America____
All other countries.

$50,000! $34,432,015 
12,000, 5,886,574 
4,600| 38,098,587

Silver
Great B rita in ..................................$1,334,200!$31,746,554!

Total 1907. 
Total 1906. 
Total 1905.

Week. .Since Jan. I

. $12,877,335 
15,361,499 
1,615,083 

880,155 
11,500 

$50,000) 2,186.443 
........  I 1,500,000

France
Germany _____________
West Indies...................
Mexico ........................
South America________
All other countries_____

163,000:
3,723

875!

3,067,000
10,278'

283,936

7", 665 
14,786

Imports.

Week. Since Jan  1

$2,540,353
717,087

1,155,297
752,275
353,319

1,938.043
258.232

$4,403!
88,368i
60,7371

1,7531

$155,761 $7,714,606 
3,046.002, 53.694,275 

108.0081 6,843,308

$2,519
2,270

158
132,210

1,241,736
704,591
21,484

$4,108j
217,610
29.721
11.042!

Total 1907....................................$1,501,798|$35,130,2191 $262,481 $2,104,968
Total 1906................................ . 713,5031 37,530,617 18,827] 1,672.397
Total 1905--.................... ........... l,439,475j 24,697,S4l| 627.991; 3,022,094

Of the above imports for the week in 1907. $125 were 
American gold coin and $300 American silver coin. O f 
the exports during the same time $50,000 were American 
gold coin a n d _______were American silver coin.

lUmMna anti Financial.
W e shall be pleased to mail investors copies of the ninth 

edition of our 10 -paze circular describing 65 Short-Term Notes 
and Collateral Trust Bonds with approximate market prices.

Spencer Trask &  Co*.
W IL L IA M  A N D  P IN E  STS., N E W  YORK

M o f f a t  &  W h i t e
Members New York Stock Exchange.

5 N A S S A U  S T R E E T . H A N O V E R  B A N K  B U IL D IN G

D E A LE R S  IN  INV ESTM ENT SECURITIES. 
Commission Orders Execu d for Cash Only.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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W all Street, F riday N ight, Sept. 20 1907. ,
The Money Market and Financial Situation.— The steady 

advance of New York  C ity bonds to a level of 4 or 5 points 
above the price which the city realized for them last week is 
an event which has attracted attention in financial circles 
this week. A t  the same time there has been more activ ity  
and some advance in the price of two or three railway issues, 
notably Pennsylvania and Union Pacific convertibles, and in 
some quarters the matter has been looked upon as a revival 
o f the investment demand for high-grade securities. Careful 
inquiry among a few  of the prominent bond houses in the 
Street fails, however, to confirm such a theory, and, except 
for the movement referred to, business in all departments 
at the Exchange and elsewhere has been quite as dull and 
uninteresting as for some time past.

The local money market shows little change, but it would 
seem that the additional Government deposits now being 
made should soon have a more appreciable effect. Abroad 
the tendency is towards easier conditions. The Bank of 
England reports a further increase in its percentage of reserve 
and in the open London market rates are sufficiently below 
the Bank rate to suggest the probability of a change in the 
latter in the near future.

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 5 % . To-day ’s rates on call were 2%@3J/2% • 
Prim e 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 £480,478 and the percentage 
o f reserve to liabilities was 51.67, against 51.28 last week.

The discount rate remains at 4 % % , as fixed August 15. 
The Bank of France shows a decrease of 500,000 francs in 
gold and an increase of 200,000 francs in silver.

The New York  C ity Clearing-House banks in their state
ment of Sept. 14 showed a decrease of $861,800 in the re
serve held and a surplus over the required reserve of $6,918,- 
700. against $7,372,350 the previous week.

1907. 
Sept. 14.

Difference 
from 

previous week.
1906. 

Sept. 15.
1905. 

Sept. 16.

Capital______________
Surplus______________
Loans and discounts..
Circulation___________
Net deposits.. ______
Specie ........ ..............
Legal tenders________
f-«
Reserve held________
25% of deposits..........

Surplus reserve____

$
129,400,000
164,098,300

1,088,972,200
50,649,200

*1,044,852,400
198,909,900
69,221,900

268,131,800
261,213,100

$

Inc. 375,000 
Inc. 172,200 
Dec. 1,632,600 
Dec. 1,407,500 
Inc. 545,700

Dec. 861,800 
Dec. 408,150

S
118.150.000
154.235.000 

1,036,460,400
44.888.800 

1,005,487,600
177,366,500
77.541.800

254,908,300
251,371,900

$
115,972,700
140,160,800

1,085,821,900
53,696,500

1,096,353,200
202,175,200
76,548,400

278,723,600
274,088,300

6,918,700 Dec. 453,650 3,536,400, 4,635,300

*$30,072,600 United States deposits included, against $29,127,000 last week and 
$17,684,400 the corresponding week of 1906. With these United States deposits 
eliminated, the surplus reserve would be $14,436,850 on Sept. 14 and $14,654,100 
on Sept. 7.

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

Foreign Exchange.— The market was easy until Wednes
day, influenced principally by offerings o f commodity bills; 
then there was a recovery, due to a demand for remittance, 
and the tone was strong at the close. To-day ’s (F riday ’s) 
nominal rates for sterling exchange were 4 82% @ 4 83 for 
s ixty-day and 4 86% @ 4 87 for sight. To-day ’s (F riday ’s) 
actual rates for sterling exchange were 4 8225@4 8235 for 
long, 4 8560@4 8570 for short and 4 861o@4 8625 for 
cables. Commercial on banks 4 8180@4 8190 and docu
ments for payment 4 81% @ 4 82%. Cotton for payment 
4 81% @ 4  81% , cotton for acceptance 4 8180@4 8190 and 
grain for payment 4 82@4 82%.

To-day ’s (F riday ’s) actual rates for Paris bankers’ francs 
were 5 20% a@ 5 20% for long and 5 17% a@ 5 1 7 for 
short. Germany bankers’ marks were 94% @ 94 3-16 for 
long and 94 15-16d@94 15-16 for short. Amsterdam bank
ers’ guilders were 40 22@40 24 for short.

Exchange at Paris on London to-day 20f. 14c.; week’s 
range 25f. 14%c. high and 25f. 14c. low.

The week’s range for exchange rates follows:
----------- Long------------------------- Short—>--------- ---------- Cables----------

Sterling, Actual—
H ig h . . . : . .4 8225 @4 8235
L o w ........ .4 8170 @4 8175

Paris Bankers' Francs—
High______ 5 20H a  @ 5 20%
L o w ..........5 21J«i @ 5 215-8

Germany Bankers’ Harks—■
High..........  94J4' @  94 5-16
L o w ______  94% @  04 3-16

Amsterdam Bankers’ GuUders—
High............................................
L o w ........ . ............................

14 8560 
14 8535

15 17%a 
15 18%

@4 8570 
@ 4 8545

S5 17%d 
5 17 M s

14 8615 
14 8595

4 8625 
>4 80

94 15-16d@ 94 15-161 
94% @  94 15-161

40 22 
40 3-10a

@  40 24 | 
@  40 3-16*1

Less:
Plus:

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

h 3-32 of 1%. 
V 3-32 of 1%.

a 1-32 of 1%. 
a: 1-32 of 1%.

The follow ing were the rates for domestic exchange on 
New York  at the undermentioned cities to-day: Savannah 
buying, 50c. per $1,000 discount; selling $1 per $1,000 
premium. Charleston selling $1 per $1,000 premium. New 
Orleans bank, par; commercial, 50c. per $1,000 discount. 
Chicago 15c. per $1,000 discount. St. Louis 20c. per $1,000 
discount. San Francisco 60c. per $1,000 premium.

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

The market for railway and industrial bonds has been 
stimulated somewhat by the demand and advances in prices 
of New  York  C ity bonds. The aggregate transactions have 
been exceptionally small, however, except in the case o f two 
or three issues, as noted above; but the tendency to higher 
prices is regarded as indicating a slightly better feeling in 
investment circles.

The conspicuous features have been Union Pacific, Penn
sylvania and U. S. Steel issues. U . P. convertible 4s have 
advanced over 2 points within the week, and the others 
mentioned are about a point higher. Interborough-Metropoli
tan 4%s have also been strong, recovering a part o f the re
cent decline, and several other issues are an average of nearly 
a point higher.

United States Bonds.— Sales of Government bonds at the 
Board are lim ited to $11,000 4s coup., 1925, at 125%. The 
following are the daily closing quotations; for yearly range see 
third page following.

i Interest Sept. Sept. Sept. Sept. Sept. Sept.
1 Periods 14 16 17 18 19 20

2s, 1930 --- ____-registered Q— Jan *105% *105% *105% *10554 *10554 *10554
2s, 1930-.- ________ coupon Q— Jan *106 *106 *106 *106 *106 *106
3s, 1908-18. ____-registered Q— Feb *102 *102 *102 *102 *102 *102
3s, 1908-18. _________coupon Q— Peb *102 *102 *102 *102 *102 *102
3s, 1908-18- ___small coupon [Q— Peb *101% *101% *101% *101% *101% *101%
4s, 1925 . . . ______ registered Q— Feb *125% *125% *125% *125% *125% *125%
4s, 1925--. ________ coupon Q— Feb *125% *125% *125% *125% 125% 125%
2s, 1936-Panama Canal regis^Q— Nov *104*4 *10454 *105 *10454 *105 *105

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

Railroad and Miscellaneous Stocks.— The stock market 
was dull and irregular during the early part of the week, and 
prices generally mewed within a very  narrow range. On 
Thursday there was a firmer tone, although the volume of 
business was not m aterially increased. Prices m oved up 
and down to-day with little apparent reason, covering a 
wider range than usual, but finally settled at about last 
night’s level.

Great Northern and Northern Pacific have been strong 
throughout the week and close about 4 points higher. R ead
ing and Union Pacific continue to be conspicuously active. 
Both declined early in the week, but close with a net gain 
of about 3 points. Delaware & Hudson has made a similar 
record. Canadian Pacific and Missouri Pacific are the only 
active railway issues that show a loss. The remainder of 
the railway list is an average of about a point higher than 
last week.

The copper stocks seem to have reached a halt in their 
downward movement early this week, and have recovered, 
closing with a net gain. Steel preferred has declined over a 
point and the common is fractionally lower.

F o r daily volume of business see page 711.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS. Sales
Week ending Sept. 20. /or 

I Week.

Range for week.

Lowest. | Highest.

American Coal........ .......
Balaklala Copper______
Bethlehem Steel, pref___
Chic Un Tr tr rects_____
Comstock Tunnel______
Diamond Match_______
Gt Northern subscript’n

certfs, 65% paid_____
Ingersoll-Rand, pref____
Keokuk & Des Moines.. 
Knickerbocker Ice (Chic)

Preferred___________
Quicksilver Mining____
United Cigar Mfrs, pref

40
1,825

100
10

2,200
14

5,000
100
200
400
500
100
25

140 Sept 16140 Sept 16
S5%Sept 20 $6 % Sept 16
32 Sept 17 32 Sept 17

2% Sept 10 2J<£ Sept 16
22c.Sept 17 25c.Sept 17

125 Sept 20125 Sept 20

117%Sept 16122 Sept 19
91 Sept 18 91 Sept 18

8% Sept 20 9 Sept 20
50 Sept 18 51 Sept 19
65 Sept 18 66% Sept 20

54 Sept 16 54 Sept 16
87%Sept 19 87% Sept 19

Range since Jan. 1.

Louicst. i Highest

140 6eptU46 Aug 
85% AugjSll July 
30 Aug' 65 Jan 
2% Aug! 354 May 

22c. 6epti 50e. Jan 
123% April!l27% June

106
91
TM

40
65

%
87

Aug 122 
Aug| 94% 
May 11 
Jan' 69% 

Sept: 75 
Mch 1 
Mckj 94%

Sept
Jan
Jan
Jan
Meh
Jan
Jan

Outside M arket.— A  somewhat better tone has been in 
evidence in the market for unlisted securities, though trad
ing, as a rule, has been dull, with but little to attract atten
tion. Standard Oil was conspicuous, the stock in the early 
part of the week losing 8 points to 425. Later it advanced 
sharply to 440 and to-day a further gain to 445 was reported. 
American Tobacco sold up 10 points to 240. Consolidated 
Steamship advanced from 2%  to 3; the 4% bonds, after 
displaying decided weakness, sank from 24% to 22%, 
recovered to 23%, and to-day jumped to 25%, with the close 
at 25%. Manhattan Transit went down from 4%  to 4%  
and up finally to 4% . Western Ice was active and m oved 
up from 29% to 30% , the close to-day being at 30%. Chi
cago Subway developed considerable activ ity  and from 18 
advanced to 18% and then sank to 17. Later it reached 
19%, closing to-day at 19%. Copper shares were quiet. 
Boston Consolidated Copper, after an early decline from 
17% to 17, advanced to 19% and ends the week at 19%. 
Butte Coalition from 16% reached 17, but dropped back 
to 15%, closing to-day at 16. Davis-Daly Estates rose from 
7%  to 8% . Dominion Copper fell from 4 to 3%  and re
covered to 3% . Greene-Cananea, after fluctuating between 
9%  and 9% , advanced to-day to 10%, closing at 9% . 
United Copper common opened the week at 49%, sank to 
47% and recovered finally to 48%. The preferred gained 
two "points to 82, but sold down subsequently to 77. T rin ity  
Copper dropped from 15% to 14%. Nipissing, after fluctu
ating between 7 and 7% , jumped to 8%  on the declaration of 
the regular quarterly dividend.

Outside quotations will be found on page 711.
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New York Stock Exchange—Stock Eecord, Daily, Weekly and Yearly
O CC U PYIKCJ T W O  P A Q E S

STOCKS— H IG H EST A N D  LOW EST SA LE  PR IC E S . Sales 0]

Saturday Monday Tuesday Wednesday Thursday Friday Week
Sept 14 Sept 16 Sept 17 Sept 18 Sept. 19 Sept. 20 Shares

86% 86% 85% 86% 86% 87 86-% 8712 86% 87% 87% 88% 24,400
____ 90 90% 90 90 893S 89% 89% 89% ____ 1,300
*82 83% 82 82 82 82 *82 83% 82% 8314 8212 84 1,150
*90% 91 91% 91% 91 91% 91 91% 9138 91% 91% 91% 1,700
*83 87 *83 87 *83 87 *83 87 *83 87 *83 87 ______
44% 45% 43 4434 44% 45% 45% 46% 4534 46% 46% 47 19,710

* ____ 80 * ____ 80 * ____ 80 *  _ . 80 * ____ SO * ____ SO
165% 166% 16534 166% 16534 166% 164 166 164% 166% 164% I 60I2 6,615
60% 60% *5934 60 *5934 61 *59-% 60% 60% 61% *61% 62% 400

*170 180 *170 175 170 170 *170 180 173 176 175 175 410
33% 34 33% 33% 33% 33% 33% 34 3334 343S 34 34I4 5,610

*10 18 *10 18 *10 18 *11 15 *11 18 *11 18
49 49% 48 49 * . . 49 48% 48% 48 487S 48 49 2,600
*934 9% 9% 934 934 934 *9% 934 9% 9% §934 934 1.120

*63 72 *63 72 §63% 6334 64% 64% *61 65 *61 65 ISO
*40 44 *40 45 *40 45 *40 44 *40 45 *40 44 ______
* 12% 13% * 12% 13% 1234 1234 * 12% 13% * 12% 13 * 12% 13 100
118% 120% 1181’  120 119% 120% 11934 120% 120is 12134 121 I 22I4 51,900
147 147 147 147 *1461’  1473j *147 148 148 148 *147 150 598

*108 111 *108 111 109 109 109% 109% 110 I I I I 4 ll l- ’S 112 1,056
129% 129% 130 130% 130 130 128% 128H 129% 130 *130 131 2,048

*145 146 144% 145 14434 146 145 145% 146% 147 146% 14734 3,030
*200 210 *200 210 *200 210 *201 210 *201 210 *201 210 ______
*125 135 *125 135 *120 130 *125 130 130 130 128 130 700
*150 170 *150 170 *150 170 *150 170 *150 170 *150 180

*4 6% *4 6% *4 6% *4 6% *4 6% *4 6%
*15 25 *15 25 *15 25 *15 25 *15 25 *15 25

*234 4 *234 4 *234 4 *234 4 1
____ ____ * ____ 14% * ____ 14l4 * ____ 14% * ____ 15
*60 62 *59" 62" *60 6134 *62 63% *60 64 *59 64
*95 102 *95 102 *95 102 *95 102 *90 102 92 92 100
23% 24% 23% 2378 2334 23% 2334 24% 2334 24% 23% 23% 5,700
51% 51% 52% 521’ 53 53 5234 53% 5334 54 54 54 1,300

*42 43 42% 4234 42% 43% 4234 43% 43 4334 43% 43% 4,250
155 156% 154% 154% 157% 158 *15634 160 158 15838 158% 158% 950

*450 480 *450 480 *450 480 *460 485 *470 485 *460 480
§24% 24% 23% 23% 23% 24 23% 24% 23% 24% 24 24% 2,825
*66 70 *66% 70 *66 70 *67 70 *67 70% *67 72
*64 70 §68 68 *63 70 *64 70 *62% 70 *63% 70 1

9 9 9 9 * 8% 10% * 8% 12 *9 12 *9 10% 300
*17% 24 *1712 24 *17% 24 *17% 24 *18 20 *18 20% ______
2038 20% 201’ 20% 2034 21 2034 21 2034 21 *2034 21% 3,100
48 48 48% 49% *48 49 *47 49 *47 49 49 49 600

*37 38 36 36% *36 37% *35% 37% *36 3734 *36 38% 500
*65 75 *65 75 *65 75 *65 75 *65 75 *65 75
*78 90 *78 90 *78 90 *78 90 *78 90 *78 90 ______
125% 127% 12534 127% 127% 129 128% 12934 128% 132 130% 132 66,850
53% 54% 5234 5334 53% 54% 54% 5434 54% 5434 54% 5434 4,510

____ ____ *734 *73i 7% 8 734 8 *734 ____ 32
*28 ----- *2834 *2834 *2834 ____ *29% *26
*74% 95 *74% 95* *74% 95* *74% 95 *78 95 *74% 95
*75 ----- *75% *75% 79 79 *78 ____ SO 81% 200
*77% 81 *77% 83" *77% 83 ’ 77% 77% ____ ____ 80 80 510

*137 140 *136 140 *136% 140 *137 140 §140 140 140 140 310
8% 834 8% s% 8% 9 9% 9% 9% 934 10 10% 2,840

*25 27 26 26 *25% 26% 26% 26% 27% 27% 27 27% 610
*16% 1634 16% 16% 1534 16% 16% 16% 16% 16% 16% 16% 1,250
39% 40% 40 40 39 39% 39% 39% 39% 39% 3938 3938 1,540

*72 7$ *70 75 *70 75 *70 75 *70 75 *70 75
26 26 *26 27 26 ,26 *25 26 25 25% 2.5% 25% ""*600

*55% 57 55% 55% 5534 5534 55% 55% 55% 553S 55% 55% 1,200
*15 20 *15 20 *15 20 *15 20 *15 20 *15 20 500
*50 60 *45 60 *45 60 *45 60 45 45 *45 60
*40 50 *40 50 *40 50 *40 50 *40 60 *40 50 .
108 108% 108 109 108% 108% 10834 10S-34 109% 10934 10933 1093s 1,300

*114 121 115 115 *115 120 116% 116% 118 118 *118 120 800
45 45% *39 45 *39 45 *39 45 *39 45 *39 45 200
17 17% *16% 17 17% 17% 17 17% 17% 17% 17 1714 1.800
40 4034 40% 41 41 41 40% 41% 40% 41 40% 41 2,200
78% 78% 79 79 79 79% 79% 79% 79% 79U 79% 79% 900

* 102% 106 10434 10434 102 105 99% 100 98% 98l4 100% 100% 825
*127 135 *127 135 *127 135 *130 142 *130 140 133 134 200

35 3534 35 35% 35% 36% 36% 36% 36 36% 36% 36% 22.400
64 64% 64% 64U 65% 65% 66 66 *64% 69 *66 6734 600
69 69% 6834 69l4 69% 70% *68 71 70% 71% 703.! 703j 2.700

*120 125 *120 125 *120 125 *120 125 *120 125 *120 125 .
48 48 48 48 *46 48% *47 4S34 *46 4834 *46 48 200

*15% 17 *15% 17 *15% 17 *15% 17 *16 17 17 17 100
10434 105% 104% 105% 105% 106% 106 106% 105% 107 106 107 12.815
*32 36 *32 34% *32 36 *33% 37 *33 37 *34 37 . . . . . .
*99 105 *98 104 *95 105 *98 105 *97 106 *98 105
*63 70 *62 69 *62 72 *62 69 *64 72 *64 72 ______

*154 161 *150 163 *150 163 *154 161 §160 160 159 §15914 165
33 33% 33 33% 33% 3334 *33 34 34 34 34 34 2,200
70 70 *69% 71 70% 71 70% 71% §70 70 *70% 72 660

*78 84 *78 84 *78 84 *78 84 *78 84 *78 84 ______
127% 12934 12734 13014 129-% 133% 131% 13414 1321s 133% 1313s 133% 219,775
108% 1U9% 1083s 109% 108% 109% 109% 110% 110 111% 110% 111% 25.865
*80 90 *83 90 *83 90 83 83 *80 90 85 87% 300
*85 100 *85 100 *85 100 *85 100 *85 100 *85 100 . . .  .
*90 100 *90 100 *90 100 *80 100 91 91 *85 100 100
119% 12034 119% I 2OI4 11934 120% 119% 120% 119-34 12034 120% 120% 52.784
*65 75 *65 70 66 66 *65 70 *65 70 *65 70 200
*85 95 *85 95 *85 95 *85 95 *85 95 *85 95
93 9538 93% 95% 95% 96i4 95% 9634 95% 9714 96% 97% 467.700

*76 82 *76 82 *75 82 *75 82 *75 82 *75 82 ___
*76 80 *76 80 *75 80 80 80 *75 80 *75 80 100

19% 20 19 19% 193S 19-34 1934 1934 1934 20 19% 20% 5,860
45 45 4334 4334 45 45 45% 45% 45 45 *44 46 700

*62 65 * 641’ §64 64 *62 65 *60 68 *62 65 25
37% 37% 37% 3734 37% 38 *36% 38 *36 38 38 38% 1,600

*16% 17% 18 18 *1634 18% *1634 I 8I4 *17 18% 18% 18% 200
40% 40% *41 46 *42 46 *42 46 *41 46 *41 45 100
84=8 85% 84% 85% 85-% 86% 85% 86% 8538 86% 86 86% 54,890

110% 110% 110 11038 110 110 109% 110 109% 110 110 110 2.745
*15% 16% 15% 1534 16 16 15% 16 15*4 16 15% 1534 '  1,840
*55 57 57 57 57 57 55% 55% 55% 55% x55 55 997
27% 27% 27 27 27% 27% 28 28 28% 2Sl4 *28 28% 950

§54 54 *50 54 *50 55 53 54% 52 52 52 52 840
21 21 1934 20% 19% 20 19% 1934 20 20 20 20 2,000
2534 26% *231’ 25 *25 25% 253.J 26% 26 26 26 26% 1,700
4634 47% 4634 47 *46% 47 46% 47% 47 4734 47 4734 2,700
91 91 *90 93 *91 94 91% 92 93 93 94% 9414 675

127% 129% 1273a 12934 128% 12934 129% 130% 130% 132% 131% 133 585,100
*78 82% 78 78 ____ ____ *78 82 *78% 82% 82% 82% 210

STOCKS
N E W  Y O R K  STO C K  

E X C H A N G E

Railroads
A tch Topeka & Santa Fe

Do pre f_________
A tlan tic  Coast Line R R __

Baltim ore & Ohio____
Do pre f____________

Brooklyn Rapid T ran s it .. 
Buffalo & Susque, p re f___

( Canadian Pacific_____
Canada Southern ____

Central o f New  Jersey____
Chesapeake & Ohio____
Chicago & A lton  R R . . .

Do pre f____________ ____
Chicago Great W estern ..

Do 4 % debentures___
Do 5 % pref “ A ” . . .
D o 4 %  pref “ B " ______

Chicago M llw  & St P a u l..
Do pre f_____________
Do com ctfs 25 % paid 
Do pref ctfs 25 % paid 

Chicago & North  W estern
Do pre f____________ .

Chic St P  Minn <Sc Omaha
Do pre f______1_________

Chicago Term in ’l  Transfer
Do pre f________________

Chicago Union T rac tio n ..
Do p re f________________

Cleve Cin Chic & St L ____
Do pre f________________

Colorado & Southern____
D o 1st preferred______
Do 2d preferred______

Delaware & Hudson____
elaware Lack & W est’n

Denver & R io  Grande____
Do pre f________________

D etroit U n ite d ___________
Duluth So Shore & A tlan

Do pref________________
I ?  l ie ....................................
-»-* D o 1st p re f________

Do 2d p r e f . . ; ____
Evansville & Terre Haute

D o pre f________________
Great Northern pref______

Tem p ctfs for ore prop . 
Green Bay & W .deb c tf A 

D o deb c t f B

Havana E lectric________
Do pre f____________

Hocking V a lley  tr  re c ts ..
Do pref____

Illin o is  Central___________
J-nterboro-Metropolitan _

Do p r e f_____________
Iow a Central_____________

D o prof________________

-SVansas C ity Southern ..
Do pref____________

L ake Erie & W estern___
Do p r e f ____________

Long Island_______________
Louisville & N ashville___

Manhattan E leva ted___
etropolltan S treet____

Mexican Central_________
Minneapolis & St L ou is ..

D o pre f_______
Minn St P  & S S M a r ie .. .

Do pre f________________
Mo Kansas & Texas_____

Do p re f________________
Missouri Pacific
XT ash Chatt & St Lou is . . 
-*-* at o f M ex, non-cum p f.

D o 2d p re f_________
N  Y  Central & H u dson .. 
N  Y  Chic & St L o u is . . . .

Do 1st pref____________
D o 2d pref____________

N  Y  N  H aven  & Hartford 
N  Y  Ontario & W estern ..
N orfo lk  & W estern_______

Do adjustment p r e f. .
Northern Pacific__________

D o subscrip rects____

Pacific Coast Co__________
Do 1st p re f________
Do 2d pre f________

Pennsylvan ia_____________

Do pre f. 
T> eading 
IV  1st ppre f_____________

2d pref_____________
Rock Island Com pany___

D o pre f________________
St L  & San Fr, l? t  p r e f. .

Do 2d p re f____________
St Louis Southwestern___

Do pre f---------------------
Southern Pacific Co-------

Do pre f------------ --------

Range for Tear 1907 
On basis 01 100-share lots.

8134 Aug 15 
89 Aug 13 
77 A u g l 
87 A u g l. 
85 J ’ne 19 
37% Aug 20 
83 Feb 16 

155 Mch23 
00 Mchl4 

165 Mcb25 
3034 Aug 20 
9% Aug 14 

48 Sep 16 
yi2 May27 

64 Aug 19 
391’  Aug 17 
I 2I4 Aug26 

11712A u g l5  
145 Mch25 
107 May 2/ 
125 Aug 12 
137J2 Mch25 
197 Aug 19 
115 Aug 19 
160 Jan 18 

5 Mch28 
9 Mch27 
25s Aug 17 

11% Mch 14 
58 Aug 12 
92 Sep 20 
21 May27 
51 A u g20 
40 May27 

147 Aug 27 
440 Aug 17 
20 Aug 15 
64% Aug 17 
61 J ’ne 15 
75s Aug 28 

17*8 Aug27 
18 Aug24 
45% Aug26 
29I4 Aug26

90 A pr 4 
114 Aug 15 
44 Aug 15

714 Sep 18 
30 Apr 23 
72 A pr 1 
74'8 Aug 30 
77% Sep 18 

128 Aug 12 
8 A u g20 

20% A u g20 
15 “ Aug24 
30lg Mch26 
70 J ’n e u  
18 Mch 14 
45 Mch25 
19]4 Mch 18 
45 Sep 19 
45 J ’ly  23 

103, Aug 12 
110 Aug 24 
35 Aug30 
15 Mch 14 
37% Sep 3 
76% Aug 9 
90 May28

119 A u g20 
30% Mch26 
59 Mch 2 6 
63 Aug 15 

110 Mch 22 
4634 Aug 13 
15 Aug 15 
99% Aug 15 
29 Aug26 

109 Mch 25 
70 Mch 20 

158 Aug 22
30% Aug 17 
68 Aug 20 
80 Mch 14 

113 Aug 15 
96% Aug 14 
S3 Sep IS

Do pref do
rl ',exas & Pacific________
I  hird Avenue (N  Y ) ____
Toledo Railw ays & L igh t
Toledo St L  & Western___

Do p re f...........................
Tw in  C ity Rapid Transit.

Union P a c if ic ___________
Do pref ___________

91 Sep 19 
114 Mch 14
65 Aug 17 
91 J ’ne 3 
85'4 Aug 14 
79 J ’ly  9 
75 Aug 12 
17% A u g20 
40>4 Aug 13 
59 Mch 18
29 Mch 25 
15% A u g22 
40 Aug 13 
6934 Mch 14 

10818 A u g24 
14% A u g26 
50% Aug 24 
24 Aug26 
46% A u g27 
19i-> Sep 17 
2334 Mch 26 
40 Aug 17 
85 Aug21 

120*4 Mch 14 
75 Aug 14

Highest.

108% Jan 7 
101% Jan 12 
1331* Jan 5 
122 Jan 5 
94% Jan 10 
83% Jan 7 
85«4 Feb 8 

195% Jan 4 
651’ Jan 14 

219i2Jan 2 
56 “ Jan 5 
27i2 Jan 5 
69 Jan 5 
18 Jan 2 
79 Feb 25 
713. Feb 14 
26*8 Jan 5 

15712 Jan 14 
165% Jan 5 
141 Jan 14 
149 Jan 15 
205 Jan 10 
234 Jan 10 
170 Jan 8 
165 Jan 19 

934 Feb 21 
25 Jan 11 
6I4 Apr 3 

193s Jan 9 
927gJan 7 

108% Jan 7 
3S% Jan 9 
691’ Jan 7 
581’ Jan 8 

227% Jan 2 
510 Jan 24 
427s Jan 7 
83% Jan 10 
80is Jan 10 
19UJan 5 
3 9 “ Jan 4 
44% Jan 5 
75% Jan 7 
67 Jan 7

Range 1or Previous 
Year 0906).

85% May 
*98 Deo 
1311s J ’ly  
10534 May 
91 Oct 
71 J ’ly  
83 Jan 

155% May 
(55i8 J ’ne 

204 May 
511’ N ov- 
2518 Sep 
70 Dec 
16 J ’ne 
79i-> Sep 
70 Dec 
247g N ov 

.{14612 Dec 
It 160 Dec

92 Apr 5 
18934 Jan 2 
85 Jan 5

192 A pr 
225 Aug 
168 J ’ne 
175 N ov 

9% Apr 
25 Dec 
3% May

11% J ’ly
89 Dee 

110 J ’ ly
29U Jan 
661’  Apr 
43 M aj 

189 May 
43734 May 
30% May 
83 Oct 
79% Dec
16 J ’ly
32 Apr 
38% May 
74% Dec 
62% Apr 
68 Dec 
80 J ’ly  

C178 Dec 
7031 Dec 
8U’  Nov 
1134 Oct
33% Jan 
77I4 Jan

141’ Jan 17 
47 Jan 3 
86% Jan

114 Mch 61 _________
94 Jan 5 92% Nov- 

172 Jan 3 : 164 May 
39 Jan 23ji 33% J ’ne 
75% Jan 7 
28% Jan 4 

1 Jan 7
80 Jan 10]
3034 Jan 5;
6l34Jan 8 
2(*i’ Jan 12 
671’ Apr 20 
671’ Jan 9 

145% Jan 5
146 Feb 131 
107_ Jan 23|
27% Jan 5 
59 Jail 15 
90 Jan 24 j 

140% Jan 3 
168 Jan 3!
44% Mch 1 
7234Jan 4|
9234Jan 5

147 Jan 8 
593s Jan 9 
27 Feb 141

13434 Jan 10 
C3i’ Jan 7i, ..

110 'J a n  16] i l l  Apr 
913jJan 7| 80 May- 

189 Jan 1- | lsy i’ Dec 
48-% Jan 5|| 43S4 May 
92% Jan 5 84 Feb 
90% Jan 10 891’ Apr 

189% Jan 7 ; 179% May
134 Feb 13 !____ ____
124% Jan 7j i 103 Jan

.....................Ij 105 Jan
125 Mch Si I 1051» Jau

70% J ’ly  
24 J ’ly
48 J ’ly  
77 Ort
22% J’ly
49 J ’ly 
27% J ’ly
75 Sep 
61% Oct 

136% May 
140 Sep
103 J’ly
18% May 
58% Dec 
90 Apr 

134 Dec 
1631’  Apr 
29 May 
64% Apr 
85% May 

133 Mas- 
36 Apr 
I 8I4 J ’ne 

126 N ov 
59 Mch

H Ujhest.

110% Sep 
106 Jan 
167*5 Jan 
125% Sep 
99% Jan 
94% Jan 
87 Feb 

201% Dec 
70% Jan 

239% May 
65% Aug 
35% Oct 
77% Oct 
23% Jan 
86% Jan 
80 “ Jan 
39% Jan 

199% Dec 
218 Aug

141% Jan 8 
78 Jan 22 ■ 

105i’ Jan 5! 
139i8 Jan 7 
92 Jan 7 
94 Jan 8 
30% Jan 5! 
641’ Jan 5! 
70 "Jan 11, 
4S3s Jan 5| 
251’ Jan 7 
621’  Feb 15! 
96% Jan 14 

118% Jan 14 
34 Jan 5 
941, Jan 5 
37% Jan 7 

123 Jan 8 
29 Jan 7 
3334 Jan 5 
54% Apr 12 

1081’ Jan 7 
183 Jan 5 
96 May 2

1221’  J ’ly 
75 " May 

100 May 
112 May
89 Sep
90 Apr
2‘M’  J iy 
60 " J ’ly
60 Feb 
401’ J ly 
201’  May 
48% Maj
61 May 

116 J’ly
31% Nov- 
931, Dec 
28 " May 

121 Nov 
25% Dec 
25% J’ly 
43 J’ ly 

102 Dec 
138l2 May 
911’  May

240 Jan
270 Mch 
198 Jan 
202 Jan 

I8I4 Jan 
4234 Jan 
1334 Feb 
47i» Mch 

109% Jan 
118 Jan 
41 Oct 
73% Feb 
59 Dec 

23434 N ov  
560 May 
5l 7g Jan 
911, Jan 

102 “ Feb 
227g Jan 
45 Jan 
507g Jan
83 Jan
763s Jan
70 Jan 
94 Aug

348 Feb 
85 Dec 
92io Jan 
23% Jan 
53 Aug 
9734 May

‘993̂  j ’iie 
1841’ J ’ne
55% May 
8738 May 
343, Jan 
63% Jan 
S4% Feb 

37% Jan
71 Jan 
447k Jan

5921’ Jan 
8134 Jan

1561’ Jan
162 ‘  Jan 
127 Jan 
291, Dec 
84I4 Jan 

100% Jan 
164 Mch 
1S334 J an 
43% N ov 
76 N ov  

1063; Jan 
149% Jan 

59% Dec 
30 Dec 

15d4 Jan 
73% Apr 

120% Jan 
92 Dec 

204'.-, Jan 
571.1 Jan 
97% Oct 
96 Jan 

232% Feb

’ 142 j ’ne 
100 Jan 
135 May 
147%Jan 
87 Jan 

109 Aug 
il64  Jan 

90 Jan
102 Jan 
32% N ov 
6934 Aug 
723: Apr 
51% Feb 
27% Jan 
63% Sep 
97% Sep

120% J’lie 
42% Jan
103 Jau 
40% Oct

1139% Jan 
36 Jan 
40% Jan 
597g Jan 

12214 Jan 
195% Sep 
99ij Jan

B A N K S  A N D  T R U S T  C O M PAN IES— B R O K E R S ' Q U O TATIO NS .

Banks Bid Ask Banks- Bid Ask Banks. Bid Ask I Banks. Bid Ask j Banks. Bid Ask | Banks. Bid Ask

New York. Chemical___ 395 405 Fifth  AvelT- 3900 4200 j Im p & Trad 515 525 Metropolis T 390 . . . . iOriental * !. . 255 265
Citizens’ Ctrl 140 145 F l f th ........... 340 -- Interboro If. 155 165 Metropoll’n" 150 160 Pacific  T ___ 230 250

A e t n a ______ 200 220 C it y ________ 248 252 First _______ 615 630 ! Irv ing N Ex 185 M t MorrlsH. 240 ____ P a r k ........... 420 430
Am erica fl_ . 510 525 Coal & Iron . 230 ____ 14th Street U 225 300 Jefferson H_. 210 220 M utual 1[___ 280 290 People’s 300 -----
Am er E xch . 220 230 ColonialU___ 700 _ F o u r th ____ t X 75 ____ L ib e r ty____ ____ 500 Nassau IT___ 200 210 P h e n lx ____ 155 165
BatteryPark 122 132 Columbia 11. 500 525 Gallatin____ 350 360 L in co ln____ 1000 ____ (Ncw Amster 190 200 Plaza c ____ -----
Bow ery H___ 310 325 Com m erce.. 167 172 Garfield____ 500 525 Manhattan ’ 290 305 |New NethTd 210 225 P rod  Exch T 160 175
Bronx BoroU 300 Consolidat’d 158 163 GermanAml! 135 1421;' M arket&Ful 255 265 iXewYork Co 1200 ____ Riverside 1!. 250 260
Butch ’s&Dr 150 160 Copper ____ 200 210 German Exli 420 ____ Mechanics’ . 225 235 N ew  Y o rk .. 290 300 Seaboard___ 310 360
Centuryll___ 175 190 Com Exch H 275 285 Germania If. 500 M ech&Tra 1 160 170 N ’ht & D ay* 400 410 ;Second____ 700
Chase_______ 300 350 Discount U. 150 160 Greenwich H 280 295 Mercantile. . 210 220 19th Ward 1 3S5 State T _____ 375 •100
Chatham___ 310 320 East R iv e r . 140 150 Hamilton H- 320 350 Merch Exch 175 185 North Amer 240 250 12th W ard 1 450 -----
Chels’aExc 11 200 . . . . F idelity U_. ISO 190 H a n over___ 480 500 Merchants’ . 155 165 [Northern___ 165 175 23d W ard‘ ! . 190

• Bid and asked prices; no sales were made on this day. X Ex-rights. 2 Less than 100 shares, ij State banks, a Ex-dividend and riernrs. ^ r ,  
t Sale at Stock Exchange or at auction this week, c E x  beneficial Interest in ore properties, h 1st lnstal'm t paid, n Sold at private sale at tins piici
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STOCKS—H IG H EST A N D  LOW EST SA LE  PRICES. Sates o1 
the 

Week 
Shares

Saturday 
Sept. 14

Monday 
Sept. 16

1Tuesday 
Sept. 17

Wednesday 
Sept. 18

7 hursday 
Sept. 19

Friday 
Sept. 20

23i8 24I4 24 24 *22 25 23 24 *23 24 *23 24 1,700
36 38!4 3712 38 373s 37l2 *37 39 *36 37 *36 37 1,900

*1134 123g *1119 12 l l i 2 1184 1U2 1U2 IH 4
20

i r *4 I I I4 I I I4
2019

755
* 2012 22 §2012 2019 20 2012 21 24 2034 2Ul2 2,528

*9 11 *9 11 *9 11 *S1" <;lo *9 11 *9 12
. *20 25 *20 25 *22 27 *21 25 *” *20 25 *20 25

*11 14 *11 ] 4 *12 16 *10 15 *11 14 *10 15
*15 1719 *15 1712 *15 1712 *15 ] 712 *1514 1712 *1514 1712
*36 40 *36 40 38 38 *38 40 39 39 39 39 300

*165 165 165 *150 *150 *150 *150 100
*6U 68j 618 683 634 ‘ 684 612 658 612 6»s 684 *778 2.600

* 1^2 19 18 18 187g 1878 *18 20 I 8I2 1812 19 2014 1,400
, 5914 62 58% 01 593S 6II4 5912 621S 5984 6112 61 6238 433.510

1512 1512 *1512 I 8I9 *16 I 8I9 *16 I 8I4 *16 I 8I4 *16 18 100
. *80 95 *80 95 *80 95 *80 95 *77 95 *77 95

* 1112 13 *11 13 *11 13 * 111£ 13 * 1112 13 12 12 100
* ____ 75 * ----- 75

414
* 75 * ___ 75 * ____ 75 * _ __ 75 ______

412 458 414 414 414 414 414 *4 419 *4 41, 500
48% 4834 49 49 248U 48]4 *47 49 §4734 4734 4834 4884 610
371S 3914 3612 3734 37U 375s 38 3812 38 3S34 388s 385g 11,100

*93U 95 *93 95 94 94 94U 94I4 *94 947s *9378 94?s 210
. *32U 331s 32 32 3219 3212 33 33 3219 3219 33 33 800

*85 90 *85 90 *85 90 *85 90 *85 90 *85 90
*195 210 *195 210 *195 210 *195 210 *195 210 *195

*412 512 *412 512 *412 5J2 * 412 512 45s 4% *412 100
*3S4 4 .*334 4 *319 4 *312 4 *312 4 *312 4

*15 18 *15 18 *16 18 16 16 *16 18 *16 18 100
. *40 50 *45 55 *45 53 *45 53 *45 50 *45 53
. *8 1U2 *8 11 *8 1112 8 8 *8 10 *8 1112 ” "206

*18 21 *18 21 *19 21 *19 21 19 19 *1912 21 100
, 5078 53 4934 51 *50 5l34 52 5234 52 5219 *5212 53 6,200

102 102 *101 102 *101 105 *101 105 *101 105 *102 105 100
*3 4 *3 4 *3 4 *3 4 *312 4 *312 4

* ____ 22 2OI4 5014 *20 21 *19 21 *19 21 *19 21 100
*_ 90 * 90 *75 85 * 85 * 90 ____ ____

88 905s "8712 90 88 905s 891*2 917S 90 9312 921g 941g 270,060
97 9714 97l2 9734 9684 9784 9978 997s 9919 99=4 29712 98 2,460

*140 240 *140 240 *150 240 *130 240 *140 240 *140 240
* ____ 90 * ____ 100 * 100 * 90 * --  - 90 * --  - 90

*684 712 *634 712 714 714 *7 712 714 714 *7 712 200
; *36 40 28 38 38 41 *35 40 37 37 38 38 820

111 H 2I4 m o i2 IIOI2 I I I I 4 112 *112 114 112U I I 3I4 113U 11319 1,510
*116 118 §116 116 *116 118 *116l2 118 *116 118 116 116 350
*106 108 *106 108 *105 107 *105 107 *105 108 *105 108
481 81 80 80 80 80 7812 7812 7812 7812 *7712 83 ’ " ‘ 610
22 22 22 22 *22 23 22 22ls 223g 223g *21 23 700

, §87 ,87 *86 89 *86 91 *86 91 *86 88l2 *86 90 5
, 3634 39 3612 38 3784 4012 3814 40l8 3884 3984 3914 4OI4 22,225
1 6 63s *5 6 6I4 638 *55S 618 *584 6is *534 61s 500
*100 110 *95 110 *95 110 *95 110 *95 110 *95 110

*9 1212 *9 1212 *9 12U *9 1212 *9 12l2 *9!4 1219
L *25 33 *25 33 *25 33 *25 33 *25 33 *25 3219 . . . . . .
6 *17 193s *1712 193s *17 19 I 8I4 ISI4 17U I 7I4 *1714 193s 300
• *82 8214 §84 84 82 8212 828s 8219 §82 82 §83 83 789
. 2214 23ls 211» 223s 22 2219 217S 23 2284 24*2 23 2319 8.100
‘ *21 24 *20 23 *2034 22 *21U 2212 *21 23 *2112 22l2
*104 106 10412 105 *103l2 106 *104 107 106 106 106 106 """700
*1319 14 14 14 1312 1378 1312 135s *1312 14 *1319 1412 600
*63 66 65 65 65 65 *6412 68 *64l2 68 §66 66 230

' 515s 53i8 518s 5U9 52 54 53 53 *53 55 541S 5534 3,300
* ____ 98 * ____ 112 *  - . 112 * ____ 112 *85 112 *85 112
* 80 * ___ 80 *71 80 *71 80 7312 7312 71 7212 300
S12612 12612 12412 125 *123 126 *123 128 *120 130 *124 130 518
*60 110 80 90 90

*6
90
7

90
*6

90
7

90
*6

90
7

*80
*6

110
7

1,060

_ _ 1719 1712 *1714 I 8I2 1714 17*4 1714 1714 ' " ’ 366
’ *14 "14I4 "1314 "l4” 13 13 13 13 *13 I 3I4 *13 14 1,300

70 7112 707g 71 *69 71 *70 71 *70 71 70 70 820
*40 43 *40 43 *40 43 *40 43 40 4134 *40 43 300
*20 25 *18 22 20 20 ■y.9

*66
22 *19J2 22 20 20 200

' *66 71 *66 71 *65 71 71 *66 71 §71 71 40
*6314 66 *63 66 *63 66 *63 66 64U 6419 6412 6412 200

: *63 6312 63 63*4 63 63 *6212 65 *6212 6SI4 6414 64I4 500
*73 74U 73 73 72 72 *72 7484 73 73 73 73 530

*10812 112 *10812 112 *108 112 *10812 112 *10812 112 * 1*0 112
*10 1134 *10 11 11 11 *1014 1134 11 11 11 11 600
*75 85 §82 82 *75 85 *78 86 «*5 85 *75 85 26
4614 47 46 47 4684 4634 48 48 4914 50 5014 51 4,720

*92 95 *92 95 §95 95 *92 95 94 94 §95 95 150
83S 8*2 884 9 8*4 884 *812 884 9 9I4 914 934 1,900

107 107 10534 1065s IO6I2 107 105U 10778 107 107 107 107 2,665
'  60 60 *59 60 59 5912 597g 597S 59 59 597s 597s 780

25 25 *2412 26 2584 2584 2512 2512 2512 26 *24 26 600
1 ■' *86 87 8512 86 86 868s 86 86 86l2 87 *85 87 1,650
1 *9 10 *9 10 *9 1012 *9 lj 1012 *918 10 *912 1019

*48 52 *48 52 *48 54 *49 54 *48 51 *48 54
27 2719 §2712 2712 27 2712 28l4 2814 2784 277S 28 28 " 1.956

*83 86 §8484 8434 §85 85 *83 86 §85 85 *83 86 45
' 15753 1575S 156 157 *155 158 *155 158 158 158 158 158 550
' 35 3512 34U 3412 *34 3514 3512 3512 *3ol2 3712 *3619 371? 1,000
• *8118 91 *81 91 *8112 91 *8112 91 *8112 91 * 8Hs 91

21 21 21 2214 201» 20U 21 2.15s 2U4 2112 21*2 22 3,790
*77 78 *70 76 *73 76 *73 76 §7478 747S 74l2 747s 380
4612 4612 45 46 *45 47 4712 471. 4712

*80
4712

100
*47V> 48 700

*136 145 *135 145 *135 145 *135 145 *135 145
*30 _ 31 32 30" ¥ 0" 30 3012 30 30 f *30 32 1.000
*60 68 *60 68 *60 68 *60

*514
*5078
30

68
534

57

*60
*514

*5()7S
68
6

57
31

*60
584

*49

68
584

57
315S

100

30ls 301S 30 30U 30 30 30 *2912 *29 700
*75 80 *75 80 *75 80 *75 80 *75 80 1 §79 79 100

k *85 90 *85 90 *85 90 *85 90 *85 90 *85 90
, *48 52 *48 53 497S 4978 *48 53 *4984 53 *4978 53 100
■ *10 15 *10 15 *9 15 *10 15 *10 15 *9 15
p*36 48 *37 45 *35 40 *35 42 *38 45 *34 40

*30 32 *27 30 *29 33 *29 32 *29 32 291S 29*3 .
( 8884 91 90 90 90 903g 8984 8984 9OI4 9OI4 §9012 9012 ” l,355

*60 62 *60 62 61U 6H2 6U2 6II2 61 61 *601-> 62 350
2712 2984 2718 2814 27'8 287g 27'8 293* 28 29lg 28^ 2914 380,028

. . 9014 94 8984 91l4 9012 9134 908a 9218 9084 92l4 91>4 928s 118.712
f 2112 22 21I4 2U2 21 2112 22 22 22 22 22I4 2214 1,400

*20 22 195S 2OI4 21 21 *20 2134 20 207g 208s 2019 1.000
*95 100 * 97*2 100 98 S8 95 98 95 95 *94 100 820
*48 55 *46 52 50 50 50 50 508s 503s *51 55 300

*250 300 *260 300 *250 300 *250 800 *250 300 *250 300
*7618 78 77 77 §77 77 77 78- *77 78 27518 75lS

138
" " ’ 916

*133 13612 *130 1361s *130 136ls * ____ 1361s<*____ 136ls *130 ______
* ____ 165 * ____ 165 * ____ 165 * ____ I f  5 * ____ 165 * ____ 165 --------

BANKS AND TRUST COMPANIES— BANKERS’ QUOTATIONS.
Banks. Bid Ask Banks. Ltd Ast Trnst Cos.’ Bid Ask Trust Co’s. Bid Ask Trust Co’s Bid Ask Trnst Co’s. Bid Ask

Union K xcU 215 230
Brooklyn.

N  Y C U y . Fidelity____ _ 210 220 M u tu a l____ 115 125 Brooklyn.U S Exch 122ia
230

1321z A  st o r ______ 340 ____ Fifth A v  T r . 550 Mut A ll i ’uce 180 195 Brooklyn T r 400 435W ashH ’htsU ____
First ........... 370

Bankers' T r 480 490 F u ltoo______ 276 ’ 315 N Y L lfe & T r 1010 Citizens’ ___ 130 140W est Sldejj. 600 ____ 390 Bowi’ g Gr’n 410 425 Guaranty T r 475 500 New  York  T r 620 ’ 640 Flat bush . . 250 275York v llle  it. 400 425 Home B ’nkli 200 BroadwayTr 150 160 GtHu-dfan Tr 210 225 Standard T r 4C0 Frank lin ___ 300 315Manufactrs’ 380 Carnegie___
Central T r ’ st

200 210 H u d s o n ___ 90 100 Title  Gu&Tr 4 20 " 440 Hamilton __ 310 335Mechanics’ 300 326 1700 ____ KnickTs’ker 1175 1200 T r Co o f Am 640 670 H o m e ______ 156
Brooklyn.

Montauk----- 165 Columbia 203 2« i I^iw  T I& T r . 230 250 Union Trust 1260 1300 fen k to s____ 195 "
N assau____ 240 270 Commercial 200 215 Llnooln Tr_ . 300 325 US M tg& Tr ____ 435 Kings Co___ 440 470"

Borough H_. 
BroadwayTu 
Brooklyn —

170
Nat C ity— 305 310 Ojmmonw*b 100 ____ Manhattan . 430 Unit States. 

V an N ’denTr
1125 1175 List L & T r__ 290 310

----- North Side 11 350 375 jB m pire__ ,340 ____ M ercantile. . 825_" 876 295 N assau ____ 250 270430
115 140 "

ProspcctPk’J 
Term inal. .1;

160
140 "

i'xjuttaWcTr 
iFarm L o& T

340
1190

390
1200

Metro pollt’n 
Morton Tr’st 650”

575
700

Washington 
W in d s o r___

400
185 200"

Peop le 's___
WiUlamsb'g

300
215

320
230

tSale at Stock Exchange or at auction this week. sTrust Co. certificates’. UB anis marked
c Ex- 
w ith

dividend and rights, 
a paragraph (II) are

, dNow  quoted dollars per share 
State bank#.

STOCKS
N E W  Y O R K  STO CK 

E X C H A N G E

Range lor Year 1907 
On basis of 100-share lots.

Range for Previous 
Year (1906).

Lowest. Highest. Lowest. Highest

Unit R ys In v ’t  o f SanFran 20 J ’nel? 
32 Aug 17 
10% Aug 12 
1934 Aug 19 
8% Aug30 

2111 Aug24 
1H’> Aug 23 
13% Aug 19 
30% Aug 23

§150 Aug 14 
4 Aug 16 

1512 Aug 16 
68 Sep 13 
15 May27 
82% Aug 30 
IOI4 May22 
75 Mch 5 
414 Aug 16 

43 Aug 19 
31 Mch25 
92l2Mch25 
27 Mch 25 
88 Mch 13 

180 Aug ly 
384 A u g20 
3% Aug30 

151? Aug 12 
60 J ’ly  31 
7 A u g26 

17 Aug 26 
49% Aug20 
98 Aug 24 
2% J ’lie 10 

20 “ Sep 13 
86 Mch25 
8«% Sep 13 
92% A u g20 

192% J ’ly  12 
§95 Apr 1 

51" May22 
2884 A u g21 

107% A u g 15 
11578 Sep 5 

c 104% J ’ne 14 
7 438 Aug 15
2034 Sep 13 
85 Aug 13 

S3534 Sep 13 
§51, Aug 28 

10434 Sep 6 
10 May 21 
31 Aug 14 
I 6I4 Aug 15 
81'34 Sep 13 
21ioSep 16 
191, Aug 20 
991, Aug 15 
11% Aug 14 
62% Aug 17
41 Aug 20 
95 Sep 13 
71 A u g27

120 Aug 26 
80 Sep 16 
6 Aug 20 

15 Aug 26 
I I I 4 May27 
70 Sep 14 
40 Mch 14 
19 Aug 27 
66% Aug 19 
59 Aug 15
59 Aug 15 
6634 Aug 21

1101,J ’ne 4
10 “ A u g20 
79 Mch 2 8 
421, Aug 17 
93 Aug 29 
87% Sep 13 
98 May27
60 Aug 17 
211,  Mch 25
84 "A u g ia  
734 Aug 19

48 Aug 2 8 
25 Aug 12 
82 Aug24 

150 Mch 14 
3134 Aug 15 

2791, Sep 10 
181, A u g21 
681* Aug 19
42 Mch 14 
9214 J ’lie 22

130 Mcl)20 
$30 Aug 15 
60 Aug 13 
5% J ’ne 21 

50% Mch 25 
27 Aug 23 
74 Mch26
85 Aug 24 
48l2Aug21
1012 Aug 20 
35 Aug 20 
271* Aug 13 
85 Aug 20 
60 Aug 15 

•27% Sep 16 
8934 Sep, 16 

$21 Sep 17 
19 Aug 12 
95 Aug 20 
45 Aug 20 

250 M ay 7 
74% Aug 19 

136 Aug 15 
$145 Apr 26

62 Jan 7 
7118 Jan 7 
lSloJan 5 
38%Jau 7 
1634 Jan 7 
3734 Jan 5 
2134 Jan 10 
25% Jan 12 
51l2Jan 7

§330 J ’ne20 
16% Jan 5 
4334 Jan 3 

121% Jan 5 
25% Jan 8 
95 Feb 20 
2319 Jan 7
80 "Jan  21 
71, A p r 11

601, Apr 10 
45% Jan 14 

103 Jan 12 
36% J ’ly  27 
90 Jan 21 

247 Jan 5 
8i4 Jan 11 
0i4Jan lo 

30% Jan 7 
88 J an 2 
19l4 J an 10 
36 Jan 7 
7534 Feb 15 

111% Jan 21 
§7l2 A p r 2 
40 Feb 21 
93% Jan 7 

xl55 Jan 7 
H73s Jan 7 
205 Jan 18 
102 J ’ne 7 
1034Jan 5 
471, Jan 7 

137% Feb 13 
131 Jan 2 
133 Jan 4
9834Jan 5 
36% Jan 7 

102% Jan 5 
30234 Feb 16 

$9% Mayi3 
125 M ay 1 
141,  Jan 4 
491J Jan 3
40 Feb 15

102 Feb 8 
577g Jan 8 
283g A pr 5

140% Mch 1
2434Jan 22
88 Jan 28 
78 Feb 13

163 Jan 16 
97 Jan 14 

163 Jan 22 
152 Feb 13 

778 M ay 2
24 A p r 25 
18% J an 7
81 Feb 11 
5034 Jan 15
41 Jan 7 
81 Jan 14 
75% Jan 24 
71 Jan 24
86% Jan 15 

11738 Mch 5' 
15SS Jan 5 
87 Feb 15 
7gi4 Jan 7

103 Jan 5 
$2034 A p r is  
1411, Jan 7

, 8934 Jan 4 
41i2Jan 5 
98% Jan 4 
16% Jan 15 
60% Jan 4 
57 Jan 10 
997s Jan 24 

181% Jan 8 
571,  Jan 10 
991" Feb 15 
41 "Jan  7 

100 Jan 7 
7734 J an 7

107 Jan 11 
162 Jan 4 
553% Mch 1
85 Jan 17 
8% Jan 15 

61 Jan 7 
49% Jan 5
89 Jan 15 

§117 Jan 9
901, Jan 4 
30% Jan 28 
68 Jan 7 
52% Feb 16 

1097g Jan 7 
78% Jan 7 
60% Jte.n 7 

10734Jan 7 
$391’  Mch 4 
393gJan 7

108 Jan 9 
97 Jan 22

300 J ’ne 3 
85 Jan 10 

154 Jan 2 
§160 M ay 23

50 Apr 
55 Apr 
18 Dec 
36UDec 
16 Apr 
36 May 
21% Oct 
23 May 
44 J ’ly

§240 J ’ne 
16 J ’ly  
40 Sep 
923S J ’ly  
20 J ’ly  
90 Dec 
20% May 
8278 Oct

98 Jan 
93% Jan 
26% Jan 
53% Feb 
21% Feb 
4S>" Feb 
29% Feb 
33 Jan 
64 Jan

§300 Aug 
27% Jan 
67 Jan 

118% Feb 
34ig Jan 

102 Jan 
35 Jan 
89% Jan

Do p re f___________
W heeling & Lake E rie___

Do 1st prel'____________
Do 2d pref_ _________

Wisconsin Central____ __
Do pref__

I ndusfnal&flliscelfaneous
A dams Exrpess__________

-ft- Ills- Chalmers___________
D o pref __ ____

Am algam ated Capper____
Am er Agricu ltural Chem. 

D o p re f. ____ _____
Am erican Beet Sugar____

American Can_____
Do p re f________________

American Car & Foundry 
Do p r e f . .  __ ______

"3234 j 7fy  
98% J ’ly  
28 May
90 Dec 

215 A pr
77g May 
5% N ov 

24 "N o v  
35% Jan 
1684 Dec 
35 Dee 
5334 May 

108% Dec

92% Dec 
138% May 
112 Dec 
200 J ’ly
100 Dec 

934 N ov
40 May 

127% M ay 
128U Dec 
130 " J ’ly  
96 J ’ly  
28 N ov

101 J ’ly  
223% May

1051, N ov
13% J ’ly
40 Apr 
3334 Dec 
9834 Dec 
40% May 
17 May 

1305s Apr
18% J’ly
741, May 
51 "Jan  

138 Jan
91 J ’ly  

2156 Dec

47% Jan 
105 Jan 
44% Jan 
95 Jan 

272 Aug 
1134 Jan 
10 Jan 
43 Jan 
947g Sep 
29% Jan 
5378 J an 
781, Jan 

120% Jan

ioi34 ja n  
174 Jan 
130 Jan 
220 Jan 
107 Jan 
15% J an 
53% J an 

157 Jan 
140 Jan 

1445s Jan 
109 Jan 
48 Jan 

1103s Jan 
300 Feb

~l78 Jan 
2134 A pr 
70 M ay 
49?s Jan 

1071* Jan 
8358 Jan 
30% N ov  

18134 Jan 
28 A pr 
8534 Apr 
745s Sep 

199 Jan 
11278 Jan 
184 Oct

American Cotton O i l .
Do p re f_______  .  _

American Express________
American Grass Tw in e___
American H ide & Leather 

Do p re f__________
American Ice S ecurities.. 
American Linseed .  _

Do p re f________________
American L o c o m o t iv e ___

Do p re f________________
American M alt Corp .

Do p re f_______
Am er Smelters Sec pref B  
Am er Sm elting & Refin ing 

Do p re f___  _______
American Snull___________

Do pre f________________
American Steel Foundries 

Do p r e f . . _______
American Sugar Refin ing. 

Do p re f______________
American Telepli & Teleg  
American Tobac (n ew ), pf
American W oo len________

Do p re f________________
(ZAnacondaCopper Par$25 
tfBatopllas M ining Par?20
■JJrookiyn Union Gas____
JJrunsw ick D ock& C Im p 
Butterick Co _ _ ._  _
/"Central Leather__________

Colorado Fuel & Iron ____
Col & Hock Coal & Ir o n . .  
Consolidated Gas (N  Y ) . _  
Corn Products R e fin in g .. 

Do pref__ . . .
D istillers’ Securities Corp . 
Federal M ining & Sm elt’g 

D o p re f____  _ . . .
General E le c tr ic __________
Granby Cons M S & P ___
T nt Mer Marine stk tr  ctfs

” 16% Sep" 
80 Dec 
48 Sep 
28 Jan 
7& Jan

"26% Jan" 
90 Jan 

295 Jan 
60 M ay 
92 May

International Paper______

International P ow er______
In terna l Steam Pu m p___

Mackay Companies______
D o pref _______

62 May 
113%Jan 
12 May 
82 Sep 
66 M ay 

100% J ’ne

"133 J ’iy  
87% N ov  
2834 J ’ne 
88 J ’ly  
13% M ay 
50 J ’ly
43 M ay 
95 May

180 Dec
44 M ay 
9734 J ’ly  
22% M ay 
91 May 
68H J ’ly

104% Oct 
129 Jan

79% Dec 
118% Oct 
181,  Jan 
881? Mch 
953s Jan 

106% Jan

I(3334 Jan 
107 Jan 
511, Jan 

103 Jan 
18% N o v  
621, Jan 
645s Jan 

105 Feb 
270 N ov  
6234 J an 

107 Jan 
41*4 Dec 

1101, Jan 
97i2 Jan 

113 Apr 
tl66 N ov

TVTatlonal B iscuit________
-i-’  Do pref ________
N at Enam el’g & Stam p’g

D o p re f________________
Newhouse M & S.Par$10
N ew  Y o rk  A ir  Brake____
N orth  Am erican Co., new 
YJacific M ali . .  _
A  eople ’s Gas-L & C(Chlc) 
P ittsburgh  Coal C o . ____

D o p r e f . ___ __________
Pressed Steel Car__________

T> a llw ay Steel Spring___
-*-v D o p re f____________
R epublic Iron  &, S teel____

Q loss-Sheffleld  S tee l& Irn  
Do p re f.

Tenn Coal. Iron & R R ___
^Tennessee Copper Par%2 5 
Texas Pacific  Land T ru s t. 
| Tnlon Bag & Paper____

60 M ay 
6% Sep 

52 Oct 
43% May 
83% Dec 

109 May 
75 Aug 
24 Mch 
60 Mch 
38 J ’ly  

T10434 J ’ly  
75 May 
325s JTy 
9834 J 'ly

31 J ’ly  
104 J ’ly  
38 Mas 

233 Mch 
2:8334 Dec 
148 Aug 

1 162 N ov

88 Oct 
15i4 Jan 

S4 Jan 
53 Jan 
96's Jan 

138% Jan 
94% Jan 
405g J ’ne 
84 J ’ne 
59% Oct 

2115 Jan 
*87% Jan 

50% Oct 
113% Jan

58 ja n  
117%Jan 
93 Dec 

305 Oct 
94% Jan 

176 Jan 
1RS Jan

U S Cast I  P ipe  & Foundr

U nited  States Express___
U  S R ea lty  & Im provem ’t 
U  S Reduction & Refin ing 

D o p re f_______________
U nited  States Rubber___

<?Utah Capper___P a r  $10
V irginia-Carolina Chem__

V irg in ia  Iron  Coal & Coke
\XTells Fargo & Co______

estern Union T e le g ..  
W estlngh ’seE l& M fg assen 

D o 1st p re f. ___________
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
OCCU PYIN G KOTJR PAGES

Pries  
Frida y  
Sept 20

B id  Ask
105*4 106% 
106 106% 
102 10:5 
102 103

10*1" % " " .
125% 126** 
125% Sal's 
105 106 
109*2........

B O N D S  - o  p Ti Ce Week's Range B O N D S  iY le «  Week’s Range
K .  Y . S T O C K  K X C H A N S ®  ^  t  F rid a y  Ranee or S ~  Since N. Y .  S T O C K  E X C H A N G E  ~  Frid a y  Range o r  g - f  Since 

W k k k  E n d rso Sep t 20 Sept 20 Last Sale January 1 W sek  Ending S ep t 20 Sept HO Last Sale January 1

Cent of G a R R —(C on )
8d pref income g  5s stamped. 
Chatt D iv  pur mon g  4s.1951 
Mao &  N o r  D iv  1st g  5s.l946 
M id Ga &  A t l  D iv  5 s ....1947
Mobile D iv 1st g  5s.......1946

Cen R R  &  B of Ga col g  os 1937 
Cent of N  J gen ’ l gold 5s .1987

R eg istered ................ 7il987
Am  Dock & Im p gu 5s..1921 
Le  & Hud R gen gu g 5s 1920 
Leh  & W ilks B Coal 5s..1912

Con ext guar 4*23___ gfl910
N T *  L o n g B rg e n g 48 1941 

Cent Pacific See So Pacific Co 
CentVermont 1st gu 94s.elS20 
Chas <fc Sav See A t l  Coast L ine 
Ches <& Ohio g  6s ser A ..A190b

Gold 6s................ ..........al911
1st consol g os................1939

Registered................... 1939
General gold 4*23........... 1992

Registered................... 1992
Craig V a lley 1st g 5s___ 1940
R  & A  D iv 1st con g  4s..1989

2d consol g4 s .............. 1989
Warm Spr Val 1st g 5s..1941 
Greenbrier R y  1st gu g  4s ’40 

Cliic & A lt  R It  re f g 3 s ...1949 
H ailicay  1st lien 3*28.. .  1950

Registered................... 1950
Chic Burlcfe Q— D envD 4s 1922

Illin o is D iv 3*2S.............1949
Registered...................1949
Gold 4s.........................1949

Iow a D iv  sink fund 5 s..1919
S inkingfund4s........... 1919

Nebraska Extension 48.1927
Registered ................... 1927

Southwestern D iv  4s___ 1921
Joint bonds See Great North
Debenture 5s................. 1913
Han & St Jos consol 6s..1911 

Chic&  E  111 re f & imp g  4s 1955
1st a £ cu r6s ....i........... 1907
1st consol g  68................ 1934
General consol 1st 5s___ 1937

Registered................... 1937
Chic <fc Ind  O R y  1st 5 s. 1936 

Cliioago & E r ie  See Erie 
Chic In  &  Lou isv re f 6s...1947

Refunding gold 5a..........1947
Louisv N  A  A  Cli 1st 6s.1910 

Chic M il & St P  term  g  5s 1914 
General g  4s series A ..e l9 8 9

Registered..................el989
G enera ig 3*28 series B.el989
Chic & L  Su D iv  g  5s___1921
Chio >& M o R iv  D iv  5s. ..1926
Chic &  Pac D iv  6s..........1910
Chic & P  W  1st g  os.......1921
Dak &  G t So g 5s........... 1916
Far &  Sou assu g  6s .......1924
Hast & D D iv  1st 7s.......1910

1st 5s.............................1910
I  &  D Exten 1st 7s........ 1908
LaCrosse & D 1st 5s....1919
M ineral Po in t D iv  5s___ 1910
So M inn D iv  1st 6s........ 1910
Southw estD iv ls t€ s ___1909
W ia &  M inn D iv  g  os___ 1921
M il & N o  1st M L  6 s ....1910

1st consol 6s................1913
Chic tfeNorthw cons 7s___ 1915

Extension 4s........1886-1926
Registered..........1886-1926

General gold 3*28........... 1987
R eg is tered ................#1987

Sinking fund 6s...1879-1929
Registered..........1879-1929

Sinking fund 5 s ...1879-1929
Registered..........1879-1929

Debenture os..................1909
Registered................... 1909

Debenture 5s................. 1921
R egistered...................1921

S inking fund deb 5s.......1933
Registered................... 1933

North  Illinois 1st 5s___ 1910
Ott C F  &  St Paul 1st 5s 1909 
W inona &  St Pet 2d 7s..1907 
MU L  S &  W est 1st g 6s 1921 

E x t &  Im p s fund g5 s 1929 
Ashland D iv  1st g  6s..1925
M ich D iv  1st g  6s........ 1924
in com es ...................... 1911

Chic Rock Is l & Pac 6s...1917
Registered................... 1917

General gold 4s.............. 1988
Registered................... 1988

Refunding g 4 s .............1934
Coll trust S en esH  48 ..1910

J 4s.............................. 1912
M 4 s ..............................1915
N  4s..............................1916
O 4s...............................1917
P  4s..............................1918

Chic R  I  & Pac R R  4s..2002
Registered ...................2002
Coll trust gold 5s........1913

Bur Ced R  <S> N o r th e rn -  
Con 1st <fc col t r g  58...1934 A-0

Registered................1934 A-0
C R IF &  N W  Is tgu 5s.l92 1  A-O 
M  <fe St L  le t  g u g  7 s..1927 J-D

J-D
J-J
J-J
J-J
M-N
J-J
Q-J
J-J
J-J
M-N
Q-M
M-S

Q-F

A-0
A -0
M-N
M-N
M-S
M-S
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
il-S

M-N
M-S
J-J
J-D
A-O
M-N
M-N
J-J

J-J
J-J
J-J
J-J
J-J

n
j - j
j -j
j -j
j -j
j -j
j -j
j -j
j -j
j - j
j - j
j - j
j -j
j -j
j - j
J-D 
J-I> 

-F 
A 

F-A 
il-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-0 
A-0 
M-N 
M-N 
M-S 
M-S 
M-N 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M N 
M-S

A s k

. 106

119 119*2
' .............120
105% ........

101%. 
106 . 
110 .

"99 4 ]

95
87

Low H igh  
45 Aug’07 
93 J ’ne’06 

115*2 Dec ’05 
115 N ov ’05 
115*2 Aug’05 
i A u g ’07 

120% A n g ’0 
119 S ep ’07 
107 A u g ’07

98a< A u g ’07 
97*4 5)7*1

70*2........
........  65

96% 98 
........  89

"98”  " I ”
10o*s.......
100% ....
98 100

99

........  92
101*#....
126 127 
10S*2___

105

120 124 
108*2 109 
102 Sale
103*a.......
100 ........
100 
89 

105
106*4____
........104
106*4......

89 S.

103*8106 
98*2 101*2

103 ... 
98*2 101*2 

101*2 104

105 ........
101% 10434

> 89 
107

106

91*2

..........110*2
" 97% i'00% 
98*2........

102 *s..........
117%........

88 May’O'

102% J ’ ly  ’O';
105 J ’l y ’07 
110*2 S ep ’07 
116 J ’ne’06
97*2 99** 

104 May’Ob 
112 F e b ’06 
95 95 
90 J ’ne’O 

113*4 F e b ’05 
99% F eb ’06 
76 J ’l y ’07 
65 *2 Aug’07 
80*sMay’05 
97 V Aug’07 
87% A u g ’07 
90 Sep ’06 
97*2 J7->.

106 May’07 
100*2 Aug’07 
101 A u g ’07 
101 % D ec ’06 
LOO J ’l y ’06

100 ** A u g ’07 
105*2 J ’l y ’07 
92 A p r ’07 

100*2 J ’l y ’07 
126 126 
10934 Sep ’07 
118*2 F eb ’06 
113*2 F eb ’07

121 Aug’07 
l l i * s  J ’ne’07 
102 102
103 *a 103*s 
100. 100 
104*2 Oct ’06
89 J ’ly  ’07 

115% Oct ’05 
109 A u g ’07
104 A u g ’07 
106 106
106 J ’ne’07 
137*3J ’ly  ’99
105 >2 J ’ly  ’07 
100 *a J ’ly  ’07 
182 *2 A p r ’06 
106*2J’i.y’07 . . . .  
102 *2 A p r ’07!___
102 A u g ’07 
102% A u g ’07|....
106 A u g ’07 
106% F eb ’07
107 J ’ut,’07 
118% May’07 
100 100
97 97 
94% J ’ l y ’ 07 
95 F e b ’07

107 J ’ne’07 
106*4 J ’ne'07 
105*2 A u g ’07 
107*2 J’ne’06 
100 S ep ’07|
99% J ’ne’07

104 Sep ’07
103 J ’ne’07 
113 >2 A p t ’07
117 Feb ’06
105 ^ Dec ’06 
100% May’07 
lOO's Aug’07
118 Si Sep ’07 
113 >2 May’07 
142 *2 F e b ’02

Low H ig h
45 66

98 108 
120% i 1 6*4 
119 126 
106%111

98% 100 >a 
97% 101

85 89%

100 105 
104 107 : 
109 119

97*2 io5%

91% 100** 
90 92%

75% 80 
65*2 76%

97% i'0‘6 % 
87% 92%

97% io s ”  
106 106 
98*4 104 

100 10J

99% 104 
105%109 
92 92 

100*2 103 
125*2 128% 
10s*2 117 **

i ia %  i"i3*a

121
107
102
102
100

126%
1 1 1 %
105
106%
107

as% 93%

109 113%
104 105%
106 112
106 106%

105% 109 
100*2 10 0%

106*2 108% 
102*2 103 
102 105% 
102% 104 
106 110% 
106% 107 
107 111%  
118% 121 
99 102 
97 104 
92%  98 
t»5 95 

106 107 
106*4 108% 
105% 107

100 102% 
98 101 

104 107 
103 103 • 
113% 114%

117
117 ........128% Feb’0Gi____ II

100% 102% 
100% 101% 
118% U ’ 3 % ; 
113 113%

109 Sep ’0 3 ......................
114 J’ ) v ’0 7 . . j | l l4  117% 
U 6 % M ar’07 . . . 11: 16*2110% 
95% 90 ! 11 94 100%
92 Sep ’0‘
85% 88'-,1167
97 J ’ ly ’0 4 ___
92% N o v ’O ti___
90*4 Jan ’07
93 May’04 
90% F e b ’07 
84 A u g ’07 
66% 67 34 
79 D ec ’06 
81*4 82

108% Sep ’07 
120%Mar’ 03 
i l l  N o v ’05

27

46:

92
85%

9934
91%

90% 90%

9034 90% 
84 90 
64% 77

81*4 9134

108% 119 i

M I S C E L L A N E O U S  B O N D S —Continued on Next Pajte.

S tree t  R a ilw a y
Brooklyn Rap T r  g  5s.......1945

1st refund conv g 4s___2002
B k C ity  1st con 5s.1916.1941 
B k Q  Co<& S con g n g  08.1941 
B k lyn  Un E l 1st g  4-5s.l950

Stamped guar 4-5s___ 1950
K in gs  Co E l 1st g  4s___ 1949

; Stamped guar 4s _____ 1949
f Nassau E lec gu g  4 s___ 1951
Conn P»y& L ls t & r e fg 4 % s ’51

Stamped guar 4 % s........1951
Den Con T r  Co 1st g  5 s ...1933 

|Det United 1st con g  4%s.l932 
H avana E lec conao ig os. 1952
[In ter-M et coll 4%s...........1986
In tern a t T rac coll tr 4a..1949 
Lou is R y  Co 1st con g  5s.. 1930 
j-Manila Eleo 1st <& coll 5s.1953

j_ *N o  prioe Friday; late*t prtoe this

A-O ........  99%
J-J 77% Sale
J-J ...........100*2
M-N * ........  98%
F-A 99 100
F- A
F-A .
F-A 80 ........
J-J 78% 80
J-J ...... 101%
J-J 96% ........
A-0
J-J ........  85
F-A
A-0 67 Sale
J-J
J - J
M-S .............

100 A u g ’ 07 
76 77% 

100% S ep ’07 
98% Sep ’07 
99 99% 
98 Sep ’07 
87 F e b ’07 
80 Sep ’07 
80 Sep ’ 07 
93% M ay’07 
9834 J’ne’07 
95 J ’ne’OO 
85 Aug’07 
80% J ’ne’07 
63% 67 
69% J ’l y ’07 

109 Mar*98 
98 May’06

100 107
43 73% 92%

.... 100% 103*4
98% 101%

3 08% 108
9.8 104
87 89
80 88%
79 86
98% 102 %_ 98% 9834

----
8*5" " 86 %

80% 93
209 53 82

68 73

S tree t R a ilw a y  
M et St R y  gen col tr  g  os.1997

R ef g  4s...........................2002
B w ay<fe7thA vl8tcgosl943  
Col <fc9tliAv 1st g u g  58.1993 
L ex  A v  <fc P  F 1 st gu g  5s 1993 
Third A v e  R R  con gu 4s 2000 
Th ird  A v e  R y  1st g  5s..1937 

M et W  S E l (Chic) 1st g 4s. 1938 
M il E l R y  & L  30-yr g  5s.1926 
Minn St R y  1st con g 5s..1919 
N  Orl R y  & L t  gen 4%s ..1935 
St Jos R y  L t  H  &  P  1st g  5s ’37 
St Pau l C ity Cab con g 68.1937 
Underground o l Lon  5s...1908 
Union E l (Chic) 1st g  5s..1945 
U nited R R s San F r s f  4a.1927 
U nited Rys St L  le t  g  4s. 1934 
W  Ohio St 40-yr con g  58.1936

F-A ♦ ........  98
A-0 ........  72*2
J - D 100 Sale
M-S 103 ........
M-S » .........104
J-J 66% Sale
J-J 105 ........
F-A
F-A
J-J
J - J
M- N
J-J
J-D ........ 65
A-0
A-0 ........  72
J-J 78 79 *i
M-N

101 J ’l y -07 
73 A u g ’07 

100 ]o0  
105 Sep ’07 
107% Aug’07 
05 % 66% 

108% J ’l y ’ 07 
93% J ’ i y ’ 06 

109 J ’l y ’06 
107% Feb ’06 
90% Sep ’06 

103*4 Oct ’06 
110% N ot ’06 
64*< Sep ’07 

100 J a n ’07 
72 Sep ’07 
79% J ’ly  ’07 
99 D eo ’ST

100 108% 
73 85 

100 113 
105 113% 
107% 110 
64% 89 

108% 114%

64*4 94 ,| 
100 100 
67 88 V 
79% 86

week. aDueJan 4 Dae Apr « Due May ^D ueJ ’n* *Due J’ ly k  Due Aug oDuo Oct p Dae Nov « Option Sal*j

ti. IS, G overnm ent
U 8 2s consolregistered.d l93(
U  S 2s consol coupon___ dl93(.
U  8 8s reg istered ........... *191*:
TJ S 3s cOupon..................fcl91£
IT 8 3s reg small T>onds..fcl91i 
U  8 3s cou small bonds. .&191S

Q-J
Q-J
Q-i
Q-F
q - f

B id  Ash
10534 106% 
106 106»4 
102 103 
102 103

Low H igh  
105 4  A u g ’O" 
105 “ti A u g ’07 
1021*  J ’ly  ’O' 
102 Sep ’0; 
107 J’ne’01

Ao L 010 t lif jh  
104% 105% 
104% 106% 
102% 10234 
102 104

Q-F
Q-F

Q N

101 % ....... 104% Oct ’06
U (4 4s registered............1925
TJ 8 4s coupon................... 1925
IT S Pan Can 10-30 yr 2s.fcl93t 
Ph ilippine islands 4s.1914-34

1 2 5 % l2 6 't 
125^  Sate 
105 106 
109 % .........

12o34 Sep ’07 
125ia 125 >t 
105 >s Oct ’06 
111 May’06

" i i
12534 1M0s4 
125% 130"f>

Pub wka and Imp re?  4s 1935 
Pub w ks and imp reg.,.193t

F o re ig n  G overnm ent 
Japanese G ovt 6s sterl’ g.1911

2d series 6s.....................1911
& loan 4*28 Ctfs fu ll pd. 1925 

2d series 4%s ctfs fu ll paid 
S, loan 4s ctfs fu ll paid..1931 

Bepubof Cuba 5s exten debt.. 
U  S of M exico s f g  5s of 1899 

Gold 4s of 1904...............1954

S ta te  and C ity  S ecu rities
Alabama curr fund 4 s ___ 192(
D ist of Columbia 3'65s___ 1924

A-O t ..................... 99% Sep ’ 07 
9934 Sep ’07 
88% 89
88is 88%
79'a 80 >, 

100% 101
07 97 
91*8 91*f, 

Ices 0 n the

U 1 M ar’02 
l l ? ^  J ’ne’06

9634 100*6.
96% 100% 
86 94 :)s 
84% 927g 
75% 85% 
98*4 10334 
963s 99 
91%  95 

0/ $0  to £ .

A-O
F-A
J-J
J-J
M-S

n
XI

J-J
F-A

1 88% Sale" 
i  88 % Sale 
* 80 ’•*'Sale 
*100*4 101 

97 99 
91% 93 

hese a re  pt

113*9 " I I "

2*2*1
38
20
35
lt>
10

asu

Louisiana new conso! 4s..1914 J-J ..........100 105*2 D ec ’04
N  Y  C ity—Contracts “ when & 

as iss’d”  for 4 Ha Corp Stk.1957 
N ortli Carolina consol 4s.1910

6s......................................1919
So Carolina 4 %s 20-40.......1933
Tenn new  settlement 3s..1913 
V irg in ia fund debt 2 -3s...l99 i 

6a deferred Brown Bros ctfs.

M-N
J-J
A-O
J-J
J-J
J-J

106*9 Sale 
* ........100

H im  ■ 93i-i 

i i i i i i  ■ 2*7»<

I04*a 106*8 
1U0>4 A p r ’07 
126 M ar’07 
120 M ar’Ot1 
94 A u g ’07 
93\i May’07 
28 A u g ’07

3328 102% 106*8 
100% 100% 
126 126

'9 2 **  * 9 6 "  
93% 95»4 
20 30%

R a ilro a d  
A labarna Cent See So E y 

X A la b a ilid l See A t  Coast Line 
A lbany <& Susa See Dei & Huu 
A llegheny V a lley  See Penn B  H 
A lle g  & W est See Bull it  & t
Ann A rbor 1st g  43........ ftl995
A to ii X  <fc 8 Fe~G en  g 4s. 1995

Begistered...................... 1995
Adjustm ent g 4 s .......... ftl99ft

B egistered ................ 7il99o
Stamped.....................A1995

Conv g  4s........................1955
10-year conv g 5 s ........ 1917
Debentures 4a Series P .1908 

Series G ....................... 190^

Q-J
A-O
A-O
Nov
N ot
M-N
J-D
J-D
F-A
F-A

85% ........
98*4 Sale

* 8*7 “a .......

• "8 5 "  *88*" 
93 % Sale 

101*4 Sale

85 Sep ’07 
9634 98*t. 
96*4 A u g ’07 
87*2 »7H
86 A p r ’07 
85 85 
91 93*2

101 10134
101 J ’l y ’ 07 
98 % Muy’OV 
96 F e b ’07 
98]2 N o r ,04

‘ *46

" 5
105
179

81% 91
95 102% 
9334 HU34 
86 92% 
86 86 
84% 92%
88% 10814
97 101*4 
99 101 
98^  9S*fc
96 96Series H ............. ........ 1910

Series 1........................ 1911
F-A
F-A

....

Series K ....................... 1913 F- A
East Okla D iv  1st g  4s.. 1928 

A t l  K n ox  <fc N  See £  <fc N  
A tlan tic Coast 1st g 4S.A1952 

Charles & Sav 1st g  7s.. 193(5 
8av F  &  W  1st gold 6s.. 1934

M-S

M-S
J-J

88

87*4 Sale

93 May’07 
87 87*4 14

91 93 

87 98%

A-O 121 ........ 13278 Jan ’06 
112*8 J a n ’04 
114*8 N o v ’05 
99*2 M ar’06 
79% 79% 
94 J ’l y ’ 07

90 90^ 
89% J ’ne’07 
97 98 
94 Sep ’07 

120 ocu ’01

1st gold 5s................... 1934 A-O 105 ........
A la  M id ls t  gu gold 5s ..1928 
Bruns & W  1st gu g 4 s  ..1938
L  & N  coll g  4s.............ol952
S ilS p  Oca<fcG gu g4s ..1918 

A tlantic <& Danv See South By 
Austin & N  W  See Sou Pacific 
T>a it&  Ohio p r io r lg3 % s .1925
X_> Begistered...............A1925

Gold 4 s ......................... A1948
B eg istered ................&1948

P itts  Juno 1st gold 6s...l92 li

M-N 105 ........
J-J
M-N
J-J

J-J
Q-J
A-O
Q-J
J-J

90 ........
7 9 Sale 
88 ........

90%

"9 8 "  Sale" 
........  97

"3

4

"3 'i

"79% "8*9% 
94 94

89 93% 
89% 92% 
96 102*8 
94 101%

PJundfc M D iv ls tg 3 % s l9 2 5  
P  L  B  & \V Y a  Sys re f 4sl941 
South w D iv 1st g3% s..,1925

B eg istered ................ A1925
Monon B iv  1st gu g  5s..1919 
Cen Ohio B  1st c g4%8..1930 
Cl Dor &  W  eon 1st g  5s 193S 
Ohio B iv e r  B B  1st g  5s.1936 

General gold 5s........... 1937

M-N
M-N
J-J

n
M-S
A-O
J-D
A-O

8 7  S a i o  
8 6 * 9  S a l e

1 0 6 "  m m
9 8 * 4  

I 0 b 34 ..............

86 J ’ne’07
87 8S 
86% 86% 
89 Oct ’06

1057s F e b ’07 
109 A p r ’05 
IO934 j ’ne’07 
116 May’06 
113% N ov ’06

1 1 4
6

86 90
87 96 
85% 9034

ib  5% 105%

i ‘0‘934 il3 *8

P itts  C iev & T o l 1st g 6s 1922 A-O 110 ........ 119% Mar’04
P itts  &  W est ls t-g  4s...l917  
Stat Is l B y  1st gug4% s 1943 

Bat Creek <fc s  See M ich Cent 
Seech Creek Sea N l ' C & H  
3eliev <fc Car See Illinois Ceni 
3klyn &  Montauk See Long 1 
Sruns <fc W est see A t l  Coast 1. 
Buffalo N Y &  Krie See Brie 
iu ffalo K &  P  gen g  5s. ..1937 
A l l  &  W est 1st g  4s gu.,1998 
C l & Mali 1st gu s' 5s___1943

J-J
,I-T>

88 94 M ar’07 94 94

M-S
\ - o

113% May’07 
103% F e b ’07 
103 A p r ’97

112 118% 
102 103%

J-J 105 ........
Eoch &  P itts 1st g 6s...1921 F-A 114 ........ 124 A p r ’06

Consol 1st g  6s........... 1922
3ufta!o &  Southwest See Erie 
iu li <fc Susq 1st re f g  4s.dl951 
iu r e i U N  See C B  I  &  P  
ria jia ila  South 1st 5s 1908
U 2 d  5 s .............................. 1913

Begistered................... 1913
3arb <fe Shawn See 111 Cent 
Carolina Cent See Seab A ir  L  
J art! uitre &  A d  See J fY C ’ & H  
Jed B  la  F <fc N  See B O K & J  
3en Brancn B y See Mo Pao 
Jent of Ga B B  1st g  5s..pl945

J-D

J-J

J-J
M-S
M-S

F-A

*117 *2 

........  92%

100 >9 160*8 
100% 100%
98 ........

.................»

118 J ’ne’07 

92^ A ug’07

100% 100%
99% Sep ’07 

10034 May’07

116 Mar’ 07

70

118 123%

89*4 96*s

99% 102% 
99 105% 

100*4 100*4

116 116
Consol gold 5s................ 1945

Begistered................... 1945
M- N
M- N

102 Sale 100% 102 
113 A p r ’06 
85% J ’l y ’ 07 
88 May’07 
70 J ’ne’07 
66% A u g ’ d7 
oO J ’ly  ’07

18 100% 1U

1st pref income g 5s___ p  1945
Stam ped..............................

Oct ........  84 85 90 
85 90 
70 76 
66% 74*4 
50 65

2a pret income g  5 s ....£>1945 
Stam ped..............................

Oct 65 ...

3a pret income tt 5s___ pl945 Oct
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Steps. 2 1 1M7.] New York Bond Eecord—C ontinued— P a g e  2 707
BONDI

N'. Y . STOCK E X C H A N G E  
W kk.k E nding s e p t  20

•Chic Rock i  & Pac— (C on ) 
Choc Ok cfc G gen g os .01919

Consol gold 5s.............1952
Keok cfc J>f s M 1st os___1923

Chic .--c i. &  X  O See 111 cent 
Cine St L  cfc Pitts .See feu  u C( 
Ohio St P  M cfc O con 6s ... 1930 

Cons 6s reduced to 3 **8. 103i 
Oil St P  cfc Minu 1st s 6s 191* 
N o r Wisconsin 1st lia ...1930 
St P  it  ^ City 1st g 6s ... 1919 

Chicago T er Trans g 4s...194?
Coupon o i t ..............................

■Chiccfc W est 1 nd gen g  6s r/1932
Consol 50 year 4s........... 1952

Clue cfc W iUicU nee Pere Man; 
•Clioc O &  Gulf bee C K  I  & P 
•Oin H  & D 2d gold 4 *28...1937 

Cin D cfc 1 1st gu g 5 s ...1941 
C Find cfc F t W  In t gu 4s g.’ 23 
Cln 1 cfc W 1st gu g 4s.l9oa 
Ind  Dec cfc W  1st g 5s...1935

1st guar gold 5s........... 1935
C I  St L  cfc C bee C C C cfc St 1. 
Oin s  & U Sea U C C St l. 
Clearfield &  i la l i  Sea B U *  P 
■Clev Om C cfc St L  gen g 4s 1993

Cairo D iv 1st gold 4s___1939
Cin W  & M D iv 1st g 43.1991 ‘ 
8t L  D iv  1st col tr g 4s..1990

Registered................... 1990
Spr &  Col D iv  1st g 4s..1940 
W  W Val D iv 1st g 4 s .. .1940 
C  I  St L  cfc C consol 6s..1920

1st gold 4s........... ..'../c 1936
R eg istered ............./cl936

Cm S cfc Cl con 1st g 5s. .1928
•C C C Ji 1 consol 7s........ 1914

Consol sink fund 7s___1914
General consol gold 6s. 1934

K  egi stered___ -..........1934
Ind B1 cfc W  ls tp r e f 4s.1940 
O lnd  cfc W  1st p f 5s...(<1938 
Peo cfc East 1st con 4s. ..1940

Income 4s.....................1990
C lev cfc Marietta seePeun Hit 

i C lev &  P itts see Penn Co
Col Midland 1st g 4s........1947
Colorado cfc Sou 1st g 4s...1929

Reiuiul & ex t 4 * iS ........ 1935
Ooluui <Ju Greeuv See So tty 
Col cfc Hock Val &ee Hock Vai 
Col *  T o ! ic e  Hock V a l 
Cot Conn &  Term  See X  & W  
Conn cfc Pae li iv s  1st g  4s.1943

Dak cfc Gt So See O M  cfc St P 
alias <fc Waco See M  K  cfc rL  

Del Lack & WeBtern 7s...1907 
M orris cfc Ii8sex lst7> j...l914

ls tcon so l guar 7s.......1915
Registered ................1915;

1st re f gu g 3 *28..........2000
N  Y  Lack A W  1st 6 s ...1921

Construction 5s..........1923
Term cfc improve 4s___1923

' W a rro n l8t r e f g u g 3*28.2000 
Del & Hud 1st Pa D iv  7s. 1917

Registered...................1917
10-yr conv deb 4s..........1916

! jLlb & Sus conv 3*28.......1946
Kens cfc Saratoga 1st 7s .1921 

Del R iv  R R  Bridge See Pa  RR  
Denvcfc R  Gr 1st con g 4b.1936

Consol gold 4 *28.............1936
Im provem ent gold 5s...1928 
Rio Gr Juno 1st gu g  5s.1939
R io  g r So 1st gold 4s___ 1940

Guaranteed................. 1940
R io  Gr W est 1st g  4s___ 1939

j M geandcoltru st 4 sA .1949 
/ 'O tahO en tls tgu g4s  al917 
D esM o ic faF tD  <SteeMcfcStL 
Des M oi V u  R y  1st g 5s.. 1917 

| D et & Mack le t  lien  g 4s.1995
! Gold 4s.............................1995
Detroit Southern— 

j Ohio Sou D iv  1st g 4s...1941 
Dulcfc Iron Range 1st5s..1937

i Registered...................... 1937
f 2d 6a................................1916
Dal Short L in e See N o r  Pac 

I D a l So Shore cfc A t l  g 5s..1937 
lT 'ast ot M inn See St P  M & M 
-Tjast Teu  Va & Ga See So Ry 

[E lg in  Jol cfc East 1st g  5s.1941 
; Elm  Cort &  N o  See Leh & S Y
Erie 1st ext gold 4s........... 1947

2d ex t gold 5s................. 1919
8 d ex t gold 4 *«js.............. 1923
4th ex t gold 5s................ 1920
5th ex t gold 4s................1928
1st consoi gold 7s........... 1920
1st consol g  tund 7s.......1920
E rie  1st con g  4s p r io r ..1996

Registered................... 1996
1st consol gen lien  g 4s.. 1996

Registered ...................1996
Penn co llt r  g  4s........... 1951
50-year conv 4» A ........1953

do Series B...1953
B u f f N T 4  E rie  1 s t7s..1916
Buff cfc S W  gold 6s........ 1908
Chic cfc E rie  1st gold 5s..1982 
C lev cfc Mahon V a l g 6s.1938
Jeff R R  1st gu g  5s----al909
Long Dock consol g  6s..1935 

i Coal cfc R R  1st cur gu 6s.l922 
/ Dock &  Im p 1st our 6s. .1913 

N Y *  Green L  gu g  5s. 1946

J-J
M-N
A-C

J-D
J-D 
VI -N 
J -J 
A-0 
J-J

y -ii 
j .  J

J-J 
VI-N 
M-N 
J-J 
J-J 
J-J

J D
J J
J J
VI N
M N
M S
J J
M N
H I
« F
j J
j 1)
j D
j J
j J
A 0
y J
A 0
Apr

J J
F A
M-N

Jrrxce 
Friday 
Sept 20

Wee/Cs 
Range or 
Law Sale

125 123

106 K

Low H igh
109 N ov ’06
111 May’06
101 Sep ’07

100 ’s ..........

"8 8 "

........  96*4

' o i ”  I I I ” !

125 Sep ’0 
03 D ec ’<13 

131 *4 E eb ’07 
12S>s4 M ar’04 
117!S .l,i y ’07 
9734 Av>r’u7

109 May’07
110 J ’ l y ’07 
97 78 A p r ’07

113
102

Oct ’00 
J ’ne’07

83 Jan ’07 
104 F e b ’07 
107*2 Dec 02

88 , 
104 . 
98 *2 . 
97 .

115*2 .

95 Aug’07 
993s ,ian 'o7 
95 Sep ’07 
93 *2 Au^r’u? 
t) / Jan ’07 
9934 Keb’05 
98 Sep ’06 

105 J a n ’04 
98 Sep ’07 
97 97 

109 J ’ne’07 
115 *<i Sep ’07

125 129*8 127 J ’l y ’07

-IIII-  ' 97“  i'04’̂ N o V ’b'i

91
52 . . . . .

63 Sale 
84 Sale 

........ 84

M-S
M-N
J-D
J-D
J-D
J-J
F-A
M-K
F-A
M S
M-S
J-D
A-O
M-N

J-J
J-J
J-D
J-D
J-J
J-J
J-J
A-0
A-0

M-N
J-D
J-D

M-S
A-O
A-O
J-J

J-J

M-N

M-N
M-S
M-S
A-O
J-D
M-S
M-S
J-J
J-J
J-J
J-J
F-A
A-O
A-0
J-D
J-J
M-N
J-J
A-O
A-O
M-N
J-J
M-N

118*? 120**
1073&.....
97 ........

119 ........

’ 96^ Sale ’ 
92 *4 92 :,j  

126 ........

*92*a 96 

i'0‘4'

90
79*2
93

108 
, 109

79 *a SO

........123

94 Sale 

79*a ' s i '

60
75
67

84
Sale

70

110 »a Sale
107 .......
101*,... .

'102>a.
105 .

89 A u g ’07 
53 o3

63 63 
83 sq 84 
95 Eeb ’07

102*4 May’07 
117*1 Aug’07 
m ^ b e p  ’07 
127 J ’ne'05

122 J T y ’07 
10734 Sep ’ 07 
97 J ’l y ’07 

102 K eb ’03 
133 F e b ’06 
149 Aug’01 
94*a W6*s
91 91 

133 *2 Dec ’06

92 *2 Sep ’07 
102*« Jan ’07 
105 *2 F e b ’07
109 .Mar’05 
76 D ec ’05 
89 Jan ’05 
897g 89\  
87s* F e b ’07 
97 Jan ’02

110 Sep >04 
92 M ar’07 
89 A p r ’07

86 Oct ’06 
107 A u g ’07 
112 *2 F e b ’06

100
128
133
94

110 J ’l y ’07

11034 J ’ne’07

107*2 Jan ’06
107 *2 J ’ne’07 
103 *« May’07
108 J T y ’07 

J ’ne’07 
A u g ’07 
F e b ’06

95
99*2 Oct ’06 
79*2 80*4 
85*2 F e l) ’07 
80 80 
72*4 75 f- 
68 A u g ’07 

117*4 J ’ l y ’07 
104®8 F e b ’06 
110** I l l s  
116 *a J a n ’05 
101 A u g ’07 
126 May’07 
118 Sep ’06
109 7g Oct ’05 
121 >2 D ec ’06

Range 
Since 

January 1

Low H igh

101 103

125 131 

131*4 13
il6^ i‘20^0734 9734 
97 109*4 

109*4 113 
977a 98

102 105*4

|"fc3** 83”  
lu4*a 105

9E 102
99% 99% 
95 98 Sj 
93 9834 
97 97

97*2 99 
6j 95 99*2 
-I 109 109 

115*2118*2

127 132

95
7234

62 74*4
83<% 94*8 
95 95

101*8 104*2 
117*2 117 12138 12138

122 122 *4
107 111*2 
97 97

90*2 109*4 
87*2110

92 9734 
102*8102*8 
104\ 105 *a

8878 95 
8734 8734

92 92 
89 92*2

107 111*9

110 112

11034 11034

107 42109 
103*8 103*8
108 108 
100 1007s 
125 129*2

91 99*2

79 88 
S5*a 85*2
80 91*2 
72 10334 
68 87

116*2 120*2

ilOHs i'1 9 "
100*4 11)1 
126 130

1JONDS
N. Y . STO CK E X C H A N G E  

W ickk Kndlnth Se p t  20

Erie—rCon; 
is V bus W  1st re f 5s.1937

2d gold 4 *2*..................1937
General gold 5s........... 194
Termluitl ls t  gold o s ...1943 

Regis $5,000 each ...194;- 
M id R R  of N  J 1st g 68.1910 
W ilk  cfc Ha 1 st gu g  5s. 1942 

tivefe lnd lstcou  gu g 6s..1926 
Erie & P itts See Penn Co 
Evans & T  H 1st cons 6s.1921

1st general gold 5s........ 1942
M t Vernon 1st gold 6s..1923 
'  nil Co Branch 1st g 5s.1930 
.irgo & So .see Cli M  cfc St I' 
Im tcfcPereM  See Pere Mai 

Kla C <fc Pem n See Sea A ir  L ine 
Fort St U D Co 1st g 4 *28.1941 
F t W  & Den C 1st g 6s....1921 
Ft W  <& Rio Gr 1st g 4s... 1928 
t 1 ai H ar < k S A  See So Pac Co 
'  Ta l H & H o£ 18821st 58.1913 
Georgia &  A la  See Sea A  Line 
Ga Car &  N o r  See Sea A  ian t 
Georgia Pacific See So Ry 
G ila V  G &  N o r See So Pac Co 
Gouv &  Oswegat See N  Y  Cent 
Grand Rap & lnd See Penn RR 
Gray’s P t  Term  See St L  S W 
Gt N or—C B &  Q coU tr 4s 1921

Registered.,’!.................. 1921
Greenbrier R y  See Clies Ab O 
Gull cfc S X 1st ref <fc t  g 5s 61952

Han St Jo See C B & <4 
ousatonic See N  Y N  Hcfe H 

Hock V a i 1 st consol g 4 *28.1999
Registered...................... 1999
(Jol & H  V  1st ext £ 4S..194S
Col & To l 1st ex 4 s .......1955

Houst E  &  W  Tex  See So Pac 
Houst &  T ex  Cen Sec So Pac Co

Illinois Central 1st g 4s..1951
Registered...................1951

1st gold 3*4s...................1951
Registered...................Vn.r>]

Extended Is tgSS zs.......1951
1st gold 3s sterling........ 1951
Coll Tri^st gold 4s..........1952,

Registered................... 1952
L  N  O <fe T ex  gold 4s ...1953

Registered................... 1953
Cairo Bridge gold 4s___1950
LomsvDiVtfcTerm g3 *28.1953
M iddle D iv r e g S s ..........1921
Omaha D iv  1st g  3s.......1951
St Louis D iv& term  g  3s. 1951

Registered................... 1951
Gold 3 *28.....................1951

Registered................1951
Spring D iv  1st g 3 *2S... 1951 
W estern L ines 1st g 4s..1951
B e llev  <fc Car 1st 6s.......1923
Carb & Shaw 1st g  4s... 1932 
Chic St L  & N  O g 5 s ...1951

Registered...................1951
Gold 3 *28. . . . . . . . . . . . . . .  1951

R egistered................1951
Menrph D iv  1st g 4 s . . .1951

St L  Sou 1st gu g 4s___1931
Ind B1 &  W est See C C C & St L
Ind  111 &  la  1st g  4s........ 1950
In t &  Great N o r 1st g  6s. .1919

2d gold 5s........................1909
3d gold 4s........................1921

Iow a Central 1st gold 5s.. 1938
Gold 4b............................ 1951

Jetlerson R R  See Erie

Kal A  & G R  See L  S &  M  S 
an cfc M ich See Tol & O C 

K  C F t S cfc M  See St L  &  S F 
K C & M R < fc B  See St L  cfc S F 
Kan C cfc Pacific See M  K  cfc T  
Kan C ity Sou 1st gold 3s.. 1950

Registered...................... 1950
Kentucky Cent See L  cfc N  
I£eok cfc Des Mo See C R  IcfcP 
K n oxville  cfc Ohio See So R y

Lake Erie cfc W i s t  g  5s. .1937
2d gold 5s.....................1941

North  Ohio 1st gu g 5s..1945 
L  Sho & M ich S See N  Y  Cent 
Leh  Val N  Y  1st g u g 4 *28.1940

Registered...................... 1940
Lehigh V a l (Pa ) cons g4s.2003 
Leh V  T er  R y  1st gu g 5s. 1941

Registered...................... 1941
Leh V  Coal Co 1st gu g 5s. 1933 
Leh & N  Y  1st guar g 4s..1945

Registered...................... 1945
E 1 0 & N  1st p f 6s .......1914

Gold guar 5s__________ 1914
Leh *  Hud R  See Cent of N  J 
Leh & W ilkesb See Cent of N  J 
L eroy &  Caney V a l See Mo P  
Long Dock See Erie 
Long Is l ’d—1st con g5s.ft.1931

1st consol gold 4s........ /il931
General gold 4s.............. 1938
Ferry  gold 4 *23.............. 1922
Gold 4s............................ 1932
Unified gold 4 s .............. 1949
Debenture gold 5s..........1934
Guar re f gold 4s.............1949;
Bklyn  cfc M ont 1st g 6s..1911 

ls t5 s  19111
N  ¥ B c fcM B ls tc on g5 s l9 3 b
N  Y  cfc R  B 1st g  5s.......1927
N or ShB 1st con g gu5s ol932 

Louisiana & A rk  1st g  5s. 1927

J-J
F-A
F-A
M-N
M-N
A-0
J-D
J-J

J-J
A-0
A-0
A-0

J-J
J-D
J-J

J-rice Friday 
Sept 2 0

Hid Ask 
........107

H im  *08"
107 ........

103*4 Sale 
........105

J-J
J-J
A-O
F-A

J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
A-0 
A-0 
M-N 
M-N 
J-D 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
j  - J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S

J-J
M-N
M-S
M-S
J-D
M-S

A-C
A-0

J-J
J-J
A-O

J-J
J-J
M-N
A-O
A-O
J-J
M-S
M-S
A-0
A-0

Q-J

n
M-S
J-D
M-S
J-D
M-S
M-S
M-8
A-0
M-S

u

105 >2 109 
........ 82*4

92*4 Sale

99 *2 Sale 
........100

104

98*2........

98*4 ” ” ”

84*2

*80*"

Low H igh  
108*2 J ’l y ’07 
100*4 Dec ’0o< 100 Aug’Ô 
1103s May ’0

i(>3*4 " 103*4, 
105 >2 A p r ’07 
116 A p r ’061

110 J ’neO? 
103*2 J ’ ly ’07 
114 A p r ’05 
106*4 F e b ’06

105 M ar’9H 
105 105 Hi 
,81*2 82 hi

100 M ar’07

91*4 92*4
92 *4 Sep ’07 

101 A u g ’07

99*2 933< 
103 Nov ’ui 
98:>4 N ov ’uO. 
99 A p r ’07

_04 J ’l y ’ 07” 
1073s A p r ’07 
91*4 Sep ’07 
95*2 J ’ly  ‘06 
99*2 J ’ne’Ofe 
70 Oct ’04 
00 J ’ l y ’ 07 
98 May’07 
98 Sep ’ 07 
97 M ay’07 

10234 -Jan ’07 
89 M ay’07 

123 Mav’99 
78*2 A p r ’06 
7834 Feb ’07

98*2........
95 ........

........ 113*2
94 95*2 
60 70 

101:% 102*4

69 Sale

111
102

105 106

110
"85”

102
09

IMS

93 >2

Week’s 
Range or 
Last Sale

89 M ar’07 
101 *8 Oct ’99 
100 N ov ’OO 
97s4 A u g ’07 

122 D ec ’05 
97 M ar’07 

118*4 A p r ’07 
11934 M ar’04 
93 ®8 May’04

98 *2 Sep ’ 07 
97 M ar’07

93 *2 May’07 
114 A u g ’07 
95 05*2 
65 J ’l y ’07 10138 101 3t 
82 J ’ne’07

69 70 
63 Oct ’00

112 Aug’07 
107 J ’ne’07 
110 A p r ’07

! 106 
i May’07 
i Oct ’06 

112*2 A u g ’u7 
109*2 Oct ’99 
112*2 May’07 
9538 J’ne’07

113 78 Jan ’06 
105*4 Jaa ’06

H O 3* Aug’07

89 Sep ’07 
102 N ov ’05 
99*4 Oct ’06 
84 Sep ’07 

110 J’ne’04 
92 92

100 M ar’07 
110*4 N ov ’06 
105 A p r ’07 
109 N ov ’06 
102 102

18S

Range
Since 

Sanitary 1

Low High, 
108 110*2

100 103 
1103s U0*a

103*4 1045s 
105*2 105*2

116 116 
103*2 106®8

106 112 
81*2 87

100 103

89*4 98T# 
96*a

98 102*3

99 105*4

09 99

104 104 I073gl073, 
91*4 1007s

98 10234 
08 98
98 103 'a 
97 97

102'j4 1 0 2 34
89 91

7834 7834

*88*4 "*8*9**

97a4 102
97 97 

118*4118*4

98 Hi 100 *a
97 97

93*2 100
111 1 15*2
95 99=8
65 79

101 111
82 85

67*2 73

111 114 
106*21077« 
110 110*.

10434 1073* 
106 106

112 *2 113

112 *2 112
95^  96**

11034 lU > t

89 99

84 95 >*

92 99*2i

100 102*4

105 109*4

100 103 *,

ttllSCElilxANEO U !' BO NDS—Continued 011 Next Paste.

<xas and E lec tr ic  L igh t  
A tlan ta  G L  Co 1st g 5 s ...1947 
Bk lyn  U Gas 1st con g  5s.1945
Buffalo Gas 1st g  5s..........1947
Consol Gas conv deb 6s. ...1909
D etro it C ity Gas g 5s........ 1923
£ e t  Gas Co con 1st g 5s...1918 
E d U IU B k n  t e K C o E L & I '  
U(1 E 111 SeeN Y G c f c E L H c f c P  
Kq G L N  Y  1st con g 5s.. 1932 
Gascfc E leoB ergC o  0 g  5s. 1949 
Gen E lectric deb ir 8X,s 1942
1 10-yr g deb 5s (subscrip) 1917 
G r Rap G L  Co 1st g  59...1915 
Hudson Co Gas 1st g  5s.. 1949 
K an C ity (M o ) Gas 1st g 5s 1922 
K in gs Co E l Lcfc P  g  5 s ...1,937

Purchase money 6s........ 1997
i Ed K illB k u l8 tc o n g 4 s  1939

J-D
M-N
A-O
J-J
J-J
F-A

M-S 
J-D 
F  A
J-D
F-A
M-N
A-0
A-O

j l ?

101
62 65

110 112
97 . . . .

02*21101
63

........  83
109 Sale

.118

101 
A u g’07 

110*9 110*2 
97*a Sep ’ 07 

100 A p r ’07

105 F ob ’07 
61 *2 Oct ’01 
86*2 A p r ’o7 

106S 109*. 
10734 D ec ’00 
102 J ’l y ’07 
98 D ec ’06

llO S M a y ’O? 
93*2 M ar’06

101 107*8 
63 73** 

104 13934 
97*2 100 

100 100

105 105

80 87 
102*2ll0>4

102 104

115 117

U as  and Electric Light 
Lac Gas L o f  St L  1st g  5s.el919

R ef and ex t 1st g  5s.......1934
Milwaukee Gas L  1st 4s ..1927 
N Y G E L H & P g  5s...1948 

Purchase money g 4s...1949 
Ed E l 111 1st conv g 5s..1910

1st consol gold 5s........ 1995
N Y & Q E l LcfcP 1st con g 5sl930 
N  Y  cfc Rich Gas 1st g  5s.1921 
Pat cfc Pas G cfc E  con g  5s.1949 
Peo Gas & C 1st con g 6s.1943

Refunding gold 5s..........1947
ChG-Lcfc Cke 1st gu g5a 1937 
Con G Co of Cli ls t g u g 5 s . ’36 
Mu Fuel Gas 1st gu g 58.1947 

Syracuse L igh ting 1st g  6s.’51 
Trenton G cfc E l 1st g  5s. .1949 
Westchester L igh t ’ g g 5s. 1950

Q-F 101*2 Sale
A-O ........ 100
M-N ........ 80
J-D 95 Sale
F-A 77 80
M-S ........100
J-J ........ 110
F-A ........  96
M-N ........ 95
M S
A-O
M-S
J-J
J-D ........100
M-N * ........ 99*i
,1 -1 >

,T-D

101*2 101 h 
101*2 J’ne’07 
91*2 Jan ’07 
95 95 
80 80 

100*8 Aug’07 
113*4 J’ne’06 
95 A p r ’07 

103 N ov ’05 
10434 N ov ’05 
I16*s J ’ne’07 
100 Aug’07 
100 J’l y ’07 
101*2 May’07 
100 J’ne’07

110 May’05 
101*2 F eb ’07

100*4 105** 
100*2102*2; 
91*2 91 *« 
95 103 *a 
77 847* 
99 101

”95"  *99*'

116*8119*2 
100 103*a 
100 105*4 
100*2 108 
100 100

...  101*2102
No price Friday; latest bidand asked thu week. ® Due Jaa bDueFeb U Duo Apr eDueMay ADuoJ’ly ZcDueAug oDueOct gDueDoc i Of tion Sal#
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B O N D S  
K . Y . STO CK E X C H A N G E  

W eek  e n d i n g  s e p t  20 II
Louisv & Nashv gen g  68.1930 J -D

Gold 5s.............................1937 M-N
Unified gold 4s.............. 1940 J-J

Registered................... 1940 .T-J
Sink fund gold 6s........... 1910 A-0
Coll trust gold 5s........... 1931 M-N
6-20-yr col tr deed g 4s. 1923 A-O 
E  H  &  Nash  1st g 6s ....1919 J-D 
L  Cin & Lex  go ld '1*28. ..1931 M-N
N  O &  M  1st sold 6s___ 1930 J-J
N O A M  2d gold 6s.......11' 0 J-J
Pensacola D iv  golrt6s ...l9 ji(! M-S
St L  D iv  1st gold 6s.......1921 M-S

2d gold 3s.....................1980 M-S
ACL Knox &  N or 1st g5sl946 J-O 
Hender Bdge 1sts fg 6 8 .1931 M-S 
Kentucky Cent gold 4s. .1987 J - J 
L .& N & M & M  1stg4% s 1945 M-S 
L  & N-South M  jo int 4s.1952 J - J 
N  Jfh  &  a 1st gu g 5 s ...1937 F-A 
N & C  Bdge gen srGg4%s 1945 J-J 
Pens <fc A t l  1st gu g  6s..1921 F-A 
S & N  A la  con gu g 5s.. 1936 F-A 

L  & Jeff Bdge Co gu g4 s .. 1945 M-8 
L  N  A  A  Ch See C U L  
ll/I alion Coal See L S A M S  
J-tXanhattan R y  consol 4s.1990 A-0

Registered................ 1990 A-O
Metropo! E l 1st "  6s___1908 J-J

M cK ’pt &  B V  See N  Y  Cent 
Metropolitan E l See Man R y 
M exCeint consol gold 4s..1911 J-J 

1st com oi income g 3s.al939 J ’ly 
2d consolincome g 3s..a l939 J ’iy
Equip & coll gold 5s.......1919 A-0

M ex In ternat 1st con g  4s.l977 M-S
M ex.North  1st gold 6s___1910 J-D
Micli Cent See N  Y  Cent 
M id of N  J  E rie 
M i l L r i A W  See Cliic & N  W 
MU A  N orth  See Cii M & St P  
Minn A  St L  1st gold 7s..1927 J-D

Iow a  E x  1st gold 7s.......1909 J -D
Pacific E x  1st gold 6s...1921 A-0 
Soutii W est E x  1st g  7s.l910 J-D
1st oonsol go ld5s........... 1934 M-N
1st and refund gold 4s..1949 M-S 
Des M  &  F t  D 1st gu 4s... ’35 J-J 

Minn<fe St L  gu SeeB C E & -S  
M StPifc S S M  c o n g 4 in tg u ’ 38 J-J 
M S S M &  A ls t g 4 in t g u l9 2 6  J-J 
M inn Un See St P  M  &SI 
Mo Kan A  T ex  1st g  4s ...1990

2d gold 4s...................... 0x990
1st ex t gold 5s................1944
1st & refund 4s.............. 2004
Gen s f  4%s.............. ..1936
St L  D iv  1st re f g  4s___2001
Dal & W a 1st gu g  5s...1940 
Kan C A  Pac 1st g 4 s ...1990 
Mo K  <fc E  1st gu g  5s. ..1942
M  K  A  Ok 1st gu 5s.......1942
M K  & T  o f T  1st gu g  58.1942 
Slier Sh & So 1 st gu g 5s. 1943 
Tex<fe O k la ls tgu g 5 s ... l9 4 3  

Mo Pacific 1st con g 6s ...1920 
Trust gold 5s stamped.ol917

R eg is tered ......., ....... «1917
1st coll gold 5s..... ..........1920
40-year gold loan 4s.......1945
3d 7s extd at 4%.............1938
Cent Br R y  1st gu g 4s.1919 
Ceu Branch U P ls tg 4 a .l9 4 H  
Leroy & C V  A  L  1st g  5s 1926 
Pac R  of Mo 1st ex  g  4s. 1938 

2d extended gold 5s. ..1938 
S tL IrM & S ge n co n g5 s l9 3 1  

Gen oon stamp gtdg5s l93 1  
Unified A  re f gold 4s..1929 
R iv  A  G D iv  1st g 4s..1933 

Verdi V  1 A  W 1st g 5s. 1926 
Mob J A  K  C 1st cons g  5s. 1053 
Mob A  Ohio new gold 6s..1927 

1st extension gold 6s../il927
General gold 4s.............. 1938
Montgoui D iv 1st g 5s..1947 
St L  <fc Cairo coll g  4s..«193o

Guaranteed g 4 s ..........1931
M  & O coll 4s bee Southern 

Mohawk &  M ai SeeN  V C & H  
Monongahela R iv  See B <fc.O 
Mont Cent See St P  M  A  M 
Morgan’s La A  T  See S P  Co 
Morris A  lissex See Del Life W

Nash Cliatife S tL ls t7 s .l9 K >
1st consol gold 5s........ 1928

Jasper Brunch 1st g  6s..1923 
M cM  M  \V A  A 1 1st 6s.. 1917
T  <& P Branch 1st 6s___1917

Nash Fior A  Shef See L  &  N 
N a t of M ex prior lien 4 %s. 1926

1st consol 4s................... 1951
N ew  H A  D  See N Y  N  11 A  11 
N  J June R R  See N  Y  Cent 
N ew  <fc Cm Bdge See Lou & N  
N  O <& N  E prior lien g us pl915 
N  Y  Bk ln  A  Man Bch See L  I  
N  Y  C e n t *  H  R iv g  3 'as.1997 J-J

Registered................... 1997 J-J
Deben g 4s....... ........... 1934 M-N
Lake Shore coll g  3%s... 199b F-A

Registered...................1998 F-A
Mich Cent coll g  3 ‘as___1998 F-A

Registered...................1998 F-A
Beech Creek 1st g u g  4s. 1936 J-J

Registered ...................1936 J'»J
2d gu go ld5s.............. 1936 J-J

Beech C rE x tla tg3 % s b l9 5 1  A-0

J-D
F-A
M-N
M-S
J-J
A-0
M-N
F-A
A-O
M-N
M-S
J-D
M-S
M-N
M-S
M-S
F-A
M-S
M-N
F-A
J-D
J-J
F-A
J-J
A-0
A-0
J-J
M-N
M-S
J-J
J-D

u
F-A
Q-F
J-J

J-J
A-0
J-J
J-J
J-J

J-J
A-O

A-0

P rice  
Friday  
Sept 20

B id  Ask 
. . . . . .  117'
111 ........
95k  96%

........106
' 94% 95
111% .......
103 % .......
........124

Week?s 
Ravage or 
Last Sale

110

ioS

92 

87 %

107%.

101 Sale

78%SaiP 
17 19 
12 14

Lew H igh
115 Sep ’07 
1115* Sep ’ 07
95 k  95 k  

1011? J ’l y ’06
107 D ec ’05 
106 Aug’07
94% 94% 

113 Hi May’07 
109 M ar’05 
1257s May’07 
122% M ar’06 
107% A u g ’06 
117 May’07 
62 k  Aug’07

116 J ’ l y ’06 
108k Jau ’06
93 Sep ’ u7

108 J’ l y ’06 
87 k  A p r ’ 07

113 k  M a i’07

112 J a n ’07 
111 M ay’07 

97 May’06

37% Aug’07 
104 A p r ’05 
101 101

76 783j 
16 17% 
12 12

107

9*6"

93

95
82

101
78
8434

104 
100a4 .

96
83 

102%
70%
84 k
85

"93%

118
’ 99 k

117
100

90

‘ *95%

Sale

*97%
92
90

96%

ib s k Sale

83%
88

117 .

i*02%;

110 113
110 .......
109 ......
3 09 k .......
198 .......

79%.

83 89
........ 88
94 Sale 
79% Sale 
78 80

........ 80.....  80..... 100

90k  J ’ l y ’ 01 
105 May’OO

130 M ar’07 
105 A p r ’07 
118 J a n ’O- 
113% M ar’05 
103 A u g ’O 

A u g ’07 
A p r ’06

Low  H in h  
114k 117 
108 11734 
95 1017e

Range 
Since 

January 1

105% 109 
!<234 98 

112 113%

1*2*1'*' i'2*5*k

117 120 
82% 72%

93 97 sg

80 92 
113% 113%

112 112 
109% 111

J’ne’07
J’ne’07

97

98
102

95 95 
81% 8'^% 

102% 102% 
79% 79% 
8434 847f 
84 May’OV 

104% J a n ’07 
95% A p r ’07 

106% May’o7
102 A u g ’07
103 % Axig’0 1 
105 Aug’07 
103% Ma>’ li7
116 A u g ’07 
98 Sep ’07

107% Feb ’Ot 
U9 99
86 A u g ’07 
97% May’ 07 
90 J ’ne’o7 
92 A p r ’07

110 M ar’05 
98 A u g ’07 

116% M ar’07 
108% 108a4 
109% J’ne’ o? 
84 S ep ’0 7
87 s4 87^ 

107% A p r ’06
98 D ec ’06

117 S ep ’07 
122 D eo ’Oo
8 « A u g ’07 

108% May’07 
92% A u g ’06 

101 N ov ’04

114% Aug’07 
111 1U 
116% May’07 
117 % M ar’05 
113 J ’l y ’04

8934 J’ l y ’ 07 
78% Sep ’07

38

88s* 89 
88 Sep ’ 07 
93ij 94% 
79% 79%' 
79 Sep ’07 
83 A u g ’07 
8434 Jan ’07 

102 F e b ’07 
102 M ar’04

21

95% 100%

100% i'0'3 %

76 86 
15 273< 
10 21

130 130 
105 105 
118 118%

1*03*' i*i*o*% 
87 94

96 99 
102 102%

94 98»4 
80 88 

100% 105 
79 86 
82 8t<% 
82 87 

104% 104% 
H5% 95% 

3 06% 112
102 107% 
102 106k 
104 105
103 % 107 
115k iL'O

97% 105

*9734 lb*5** 
86 90 
97% 98 
90 D634 
92 9z%

98 10la4 
116 117% 
108 114
100% 11014 
80 88% 
85 92%

117 124

83 94 
108% 108%

11438 1185a 
111 116 
116% 116%

98% 102% 
78% 87%

89 94 ®8
88 93
93 t*9 
79% 88%
78 87
80 fc7% 
8434 84a4 

102 10<i%

B O N D S
N . Y . STO CK E X C H A N G E  

W rick E ndomj s e p t  20

Price  
Friday  
Sept 20

N  Y  Cent & H  R—(Continued 1 
Cart &  A d  1st gu g 4 s . . .  1981 
Gouv &  Os-WT 1st gu g  5s 1942 
Moll &  Mai 1st gu  g  4s..1991 
N  J June R  gu 1st 4s ...1086 
N  Y  &  Harlem g  S k a ...2000 
N  Y  &  North  1st g  5s...1927 
N  Y  <fe P a  1st con gu  g 4s 1993 
N or & M ont 1st gu g  58.1916 
Pine Creek reg guar 68.1932 
R  W &  O con 1st ex t 5s. h i  922 
Osi.Te &  R  2dgu  ix 5s...el915 
R  W  & O T  R  1st g'u g  5s. 1918 
Rutland 1st con g  4k8..1941 

Og<fcLCham 1st gu4s gl948 
Rut-Canad 1st gu g  4s.1941s 

St Law  &  A d ir 1st g 5s.1996
2d gold « s .....................1996

Utica &  B lk  R iv g u g 4 s . 1922
Lake Shore gold 3 k s___ 1997

Registered................1997
Debenture g  4s........... 1928
25-year g  4 s ................1931
K il A &  G R ls t g u  cos. 1938 
Mahon C’l R R  1st 5s.. 1934 

Pirts L  Erie 2d g 5s.al928 
P itts  McKcfe Y ls tg u  6s.1932

2d guar 6s.....................1934
M cK ees & B V  1st g 6s 1918 

M ich Cent 1st consol 6s.1909
5s...................................1931

Registered ................1931
4s.................................. 1940

Registered ................1940
J L  <fc S 1st g  3%s..........1951
1st g  3 % s ........................1952
Bat C & Stur Is tg u g3 s .l9 8 9  
N  Y Chic <fc 8t L  1st g4 s 1937

Registered...................1937
W est Shore 1st 4s gu...2361

Registered................... 2361
N  Y  &  Green w Lake See Erie 
N  Y  & H ar See N  Y C «fc Hue 
N  Y  Lack &  W  See D L & W  
N Y  L  E  &  W  See E rie  
N  Y  <fc Long B r See Cent o f N  J 
N ew  York  N e w  H av  <fc H art— 

Housjitonic R  con g  5s ..1937 
N  H  <fe Derby con cy 5s.l918 

N  Y  &  N orth  See NT Y  C &  H  
N  Y  O & W  re f l s t g  4s..#1992 

R eg is S5,000 only. *...t/1992 
N  Y  &  Put See N  Y  C <fe H  
N  Y  & R B See Long Is lajid 
N  Y  S &  W  see E rie 
N  Y  T ex  & M  See So Pac Co
Nor <6 South l s t g  5s........ 1941
N orf &  W est gen g  6s.......1931

Im provem ’ t &  ext g 6s..1934
N e w  R ive r l s t g  6s.......1932
N  & W  R y  1st Con g  4s.1996

Registered................... 1996
D iv ’l Is tl< fegen g4 s ...l9 4 4  
Pocah C & C jo in t 4s.. 1941

C C & T  1st gu g  5s........ 1922
Scio V  & N  E 1st gu g  4s 1989 

North  Illino is See Chi &  N  W  
N ortli Ohio See L  E rie  &  W 
N or Pac—Prior lien  g 4s ..1997

Registered ..........: ....... 1997
General lien gold 3s___ a2047

R eg is tered ................ a2047
St PauUDul D iv g  4s___ 1996
Dul Short L  1st gu 5s.. 191C 
C B <fc y  coil tr 4s See Gt N or
St P  &  N  P  gen g  6s___ 1923;

Registered certitic’s ..l923
St Paul & Dul 1st 5a___1931

2d o s .............................1017
1st consol gold 4s........1968

Wash Cent 1st g4 s ........ 1948
N or Fac T er  Co 1st g 6s..1933 
N or R y  Cal See So Pac 
N or W is See C St P  M  &  O 
N or A  M ont See N  Y  Cent

O Ind  &  W  See C C C &  St L  
hio R iv  R R  See Balt <fc O 

Ore & Cal See So Pac Co 
Ore R R  <fc N a v  See Un Pao 
Ore Short L ine See Un Pac 
Oswego <fe Rome See N  Y  C 
O C F  &  St P  See C N  W

Pac Coast Co 1st g  5s___1946 J -D
ac of M issouri See Mo Pac 

Panama 1st s fund g 4 k s . .1917 A-O 
Penn R R  1st real est g 4 s .1923 M-N

Consol gold os................ 1919 .M-S
Consol gold 4s................ 1943 M-N
Convertible g  3 ks......... 1912 M-N
Convertible g 3%s..........1916 J -D
A lle g  V a l gen gu g 4s... 1942 M-S 
D R R R & B g e ls t s fu 4 s g . ’36 F-A 
P h ila B a l&  W  1st g 4s..1943 M-N 
Sod Bay A  So 1st g  5s... 1924 J-J 
Sun Lew is  1st g  4s ...1936 J-J 
U N  J R R  &  Can gen 4s.1944 M- S 

Penn Co—Guar l s t g  4k s . 1921 J-J
R egistered................... 1921 J-J

Guar 3ks coU trust reg.1937 M-S 
Quar 3ks coll tr ser B ... 1941 F-A 
T r  Co certif’s gu g  3 k s .l9 l6  M-N
G u 3 % s tr c t fs C .............1942 J-D
Gu 3 %s tr c t fsD .............1044 J-D
Guar 15-25 y . a r g  4s___1931 A-0
Cl 6c M ar 1st gu g 4ks..l93 f» M-N 
Cl & P g e n g n g 4 % s s e rA . ’42 J-J

Series B ........................1942 A-O
Series C 3 k s ................ 1948 M-N
Series D 3 k s ................1950 F-A

J-D
J-D
M-S
F-A
M-N
A -0
A-O
A O
J-D
A-O
F-A
M-N
J-J
J-J
J-J
J-J
A-0
J-J
J-D
J-D
M-S
M-N
J-J
J-J
A-O
J-J
J-J
J-J
M-S
M-S

-M
-J

J-J
M-S
M-N
J-D
A-O
A-O
J-J
J-J

M-N
M-N

M-S
M-S

M-N
M-N
F-A
A-0
A-O
A-O
J-J
J-D
J-J
M-N

Q J
Q-J 
Q-F 
Q-F 
J-D 
M-S

F-A
Q-F
F-A
A-O
J-D
Q-M

Ask

97*4 .

91^

103
94
89

“ 8*9%
110
108
103
120
118%
110

Week’s 
Range or 
Last Sale

Low J iiyh

97 % M ar’07 
105 Oct ’02 
101% J ’l y ’06 
110% May’07 
101% D ec’06

137 N ov ’97 
109% Sep ’07 
103 A u g ’07

106% Oct ’05 
94 May’07 
94 May’07 

15<J Jan ’06

1037̂  Aug’06 ... 
923j A u g ’07 ...

90
Sale

. Aug 
92 % M ar’07 
90 90 
88 80 7i

125% M ar’Oti 
107 % N o v ’06 
139 J a n ’03

109

*9*6*

99 Sait*

lo*6*% i'01% 
......100%

104 D oc’06 
118% J’l y ’06 
119 J’ne’06 
10034 Jan ’07 
106% N ov ’OO 
94% D ec ’06 
92 % May’O"

B2;,4 ,

. 100

129 
94 

, 91
93

*86* Sale 

*92** '*9*3*

97 % Sale

67 % Sale
........  67
........  96

104
102

110 114

. 103

105 . 
103 7s-

100 ........
93 Sale 
89 % Salt

97%

104
... 103%

83% . 
82% .

812% 
82% .

99 99 
102% M ar’O' 
100% 101 
9934 993„

124 F e b ’06

92%  92% 
101% J’ne’O0

104 Sep ’06 
126% J ’ne’07 
129 J ’ne’07 
127% Oct ’06 
93 Sep ’07 
91 S ep ’07 
80 85 
86 86 

109 k  Feb ’05 
92% 92%

96% 97% 
96 Sep ’07 
67 % 68 
70 M »y ’o7
9£>34 j a n  >07

Rang*  
Since 

January 1

Low H ig h

97% 97%

1 1 0 % lil

109% 114 
103 103

95
95

90k 96
92k 94
90 99%
88 93 k

12234 J ’ne’O 
132 J ’ l y ’99 
117% J ’l y ’07 
106% May’07 
98% Oct ’06 
93 May’OO 

113k May’O'"

104 Sep ’ 07

10234 J ’ly  ’07 
103k J ’l y ’07 
l l l% S e p  ’04 
106 Aug’03 
92 k  93 
87k 89% 
99 J ’ne’07

107% Oct ’ (n 
lO’J J a n '03

110% Sep ’04 
1U4 1C)4 
193k J’l y ’07 
90% J ’ne’06 
84 May’07 
94 J ’ly  ’ "7 
89 Oct ’0*5 
90% Mar’06 
97% Jan ’07 

110 Jan ’OCi 
108k Aug’03

98% Dec’05 
96 Jan "04

100% 100a*

92% 94%

99 103% 
102% 102% 
99% 105 
98% 103%

1 92 101k

i :; r i l io ”... 1129 129

93 99a*
91 91

3 85 96%
1 85 91%

1 *9 a ” 99 *a

38 96 102%
96 102

15 65% 74%
70 71.... 95k OS3̂

_ 120 12234

117% 117%.... 100% 10834

.... 113k 113k

102 109

10234 103 
101 103k

9034 100%
87% 95 
99 99

101 107
101 10534

83 8-1 
93% 96

97% 97%

iUlS^CELL VNEOUsi B O N D S —Continued on Next F ase

Cou l and Jrou
Col F  <fc I  Co gen s i g  5s..1943

Convertible deb g 5s___1911
Col Fuel Co gen gold 6s. 1919 
G r R iv  Coal &  C 1st g 6sl919 

Clearf B itC o a l ls t s f  4s ...1940 
Co llndu lsttfc  colt5s gu ..l934  
Contin ’ta lC  l s t s f  gu 5 sg .l9 5 2  
Jetf &  Clear C & 1 1st g  5s. 1926 
K a n &  H  C &  C 1st s f g  5s.l951 
P leas Val Coal 1st g  s f  5s.1928
Sunday Creen Co g  5s___1944
Tenn  Coal gen 5s.............1951

Tenn D iv  1st g  6s.......al917
B irm D iv  1st consol 6s. .1917 
Cah C M  Co 1st gu g  6s.1922 
D e Bar C &  I  Co gu g  6s.1910 

V a lro n  C oa l& C o ls t g  58.1949 
V ic to r Fuel 1st s f  5s........1953

F-A 
F-A 
M-N 
A -0  
J-J 
F-A 
F-A 
J-D 
J-J 
,J-J 
J-J 
J-J 
A -0  
J-J 
J-D 
F-A 
M-S 
J-J

52 % Sale 

1*0*6*

- 89 
102% 
1 0 1 % .

75

87% 92

85 85 
87 A p r ’07 

107% Oct ’04 
102k A p r ’OO 
95 A p r ’02 
52% 52% 

107k D ec ’ l l  
107 May’97 
105 % D eo ’06 
105 Oct ’00 
78 F e b ’07 
89 Sep ’07

100 J ’ne’07
101 101 
102 D ec '03 
100 F e b ’07
87% 87 % 
93*2 F e b ’07

2(.;

25

85 100% 
87 87

48% 76‘4

78 78% 
86 95

100 106%
101 106%

100 100
87% 98 
93%  93%

T e le g ra p h  and Te lephon e
Am  Telep  &  T e l coll tr 4s 1929 
Comm Cable Co 1st g 4s ..2397
M et T  & T  1st s f g  5s.......1918
M ich. State Telep. 1st 5s. 1924 
N Y  <fc N J T e l gen g 5s.. 1920 
West Union cot tr cur 5s.1938 

Fd and real est g 4%S...195G 
Mut U n T e i slund 6a...1911 
N ortliw  T e l g u f 4%s g ..l934  

H anu iacturing <V industria l
Am  Cot Oil ext 4%8..........1915
Am H ide &  L  1st s t g  6 s ..1919 
Am er Ic e  Secur deb g6 s..l92 5

J-J •79 78 k J ’l y ’07 i 78% to
1>-J 96% J ne’Otj
M-N 104 F e b ’O. 104 104
F-A ..... 99% 97 F e b ’07 98 98
.■/i-N ...... 105% J ’l y ’ 03
J-J 99 % 98 A u g ’07 *9*8 103
M-N 92% 91 9-4 92 1 91 10034
M-N ...... 104 A p r ’07 L04 104
<1- J ........ ........ 103 J l y ’04 ........ ........

Q-F 87% Sait 87% 87>. 1 85 93
•Vi-8 85 86 85 85 1 1 85 91%
A-O 82 79 J ’ly  ’07 79 My
•Vl-S 96 97% 96 Sep ’07 96 1113%
J-J 86 h Sale 86k i 86”. 93
A-O 101 Sale 100 101 87 9ft-\ 1 11̂ 4
F-A 65 Sale 64 % 65% 61 61 <-'1

'N o  price Friday; latest bid and asked. aDueJan fiDueFeb cD ueM ar tiDueApr ADue J’ly ic Due Aug o D u eo c t  q Duo Ueo «O i)t.M
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http://fraser.stlouisfed.org/ 
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N . Y . STOCK .E X C H AN G E  
W eek  Ending  s e p t  20

Penn Co—( Continued)
Erie<fc P ittsgx ig3% s B.1940

Series C........................1940
Gr R  &  I  ex 1st gu i; 4%s 1941 
P itts  F t  W &  0 1st 7s...1912

2d7s..............................1912
3d 7s.........................../i.1912

P itts V & A s h ls t  con5s. 191 
P  C C & St L g u 4%s A ...1940

Series B guar.............. 1942
Series O guar.............. 1942
Series 1) 4s guar..........1945
Series E 3*2 guar g ___1949
Series F  4s g u a r ........ 1958

C St L  & P  1st con g 5s. 1932 
Pensacola cSs A t l See L  & Nasii 
Peo <fc East nee C C C <!u St L
Peo Pek  Uu 1st g  6s___1921

2ti gold 4%s................... 6>1921
Pere Marq—Uh<Si W  a! 6s 192.1

Ifilllt  & P  M  g Os.............1920
1st consol gold os........ 19341
P t  Huron D iv 1st g 5s.1939 

SagTns cte i l  ls tgu  g 48.1931 
P iu l B A  W  See Penn it  11 
P liiia  &  Reading cous 7s. 1911 
P itts Cm <fe St L  See Penn Co 
Pitta Cle ve & T o l iiee B & O 
P itts i  t  W  Cli See Penn Co 
P itts M cKees & Y  nee N  Y  Cei: 
P itts  Sli <fc L  E 1st g 5s.-.1940

le t  consoi gold 5s........... 1948
P itts & W est S e eH & O
8 > eadmg Co gen g 4s.......1997
J Vi Registered ...................1997

Jersey Cent coll g  4s. ..1951 
Rensselaer <fc Sar See D & i l  
R ich <& Dan See South By 
Rich oi M eek See Southern 
B io tir W est See Den &  Kio Gi 
Rocli & P itts See B  R & P  
Rome Wat &  Og See IS V Com 
Rutland See M 5T Cent 
C a g  Tus & H  See Pere Marq 
C?t Joiis Gr Is l 1st g  4 s ...1947 
St L  <fc Cairo See Mob & Ohio 
St L  & Iron Mount See M P  
B tL K O d S N  See Wabash 
B t L M B r  See T  R 11 A  ot St 1. 
St Louis &  S an Francisco—

General gold 6s.............. 1931
General gold 5s.............. 1931
St L  <te S if R R  cons g 4s.. ’90 

SouUiw D iv  1st g  5s ..l9 4 r
Refunding g  4s...........1951
5-year gold notes 4 %.. 190s 

St L  M  & So East gu 4 %gl909 
K  C F t S &  M Cong 08.. 1928 
K  C F t  S & M R y  re f g  4s 1930 
K  C *  M  R & B 1st gu 5s. 1929 
Oz’rkcfc OhC Is tgu O s g.l91t 

St Eouis So Sec Illino is Cent 
8 t E S W  1st g 4s bd ctls.1989 

2d g 4s inc bond ctfs...2>1989
Consol gold 4s................1932
Gray’ s P t 'l 'e r  1st g u g  5s 1947 

St Paul i& Dul see Nov Pacific 
8 t Pau l M <fc Man 2d 6s...1909

le t  consol gold 6s........... 1931;
Registered................... 1933
Reduced to gold 4%s..1938

Registered........ ....... 1933
Dakota ext gold Os........ 1910
Mont ex t 1st gold 4s___ 1937

Registered................... 1937
E M um 1st d iv 1st g 5s..1908

N or D iv  1st gold 4s___ 1948
Minn Union l s t g  6s___ 1922
M ont C 1st gu g Os........ 1937

Registered................... 1937
1st guar gold 5s..........1937

W iii <fe S F  1st gold 5s..193b 
St P  <fc N or Pao See N  or Pac 
St P  S’ x  C ity See C St P  M <fcO 
S A  & A  Pass 1st gu g 4s... 1943 
S F e Pres <fc P li l s t g 6 s . . .1042 
8 F  ifc N  P  1st sink t g 5s. 1919 
8av F  <fc W est See A t l Coast L  
Scioto Vai <fc N  E See N or & W  
Seaboard A ir  L in e g  4s ...1950

Coll tr refund g 5 s ........1911
Atl-Bixm 30-yrlst g  4s.el933 
Oar Cent 1st con g 4s... 1949 
FlaCendo Pen  l s t g  5s.1918 

1st land gr ext g  5s ...1930
Consoi gold 5s.............1943

Ga & A la  R y  1st con 5sol945 
Ga Car &  N o  1st gu g 5s 1929
Seab <fc Roa 1st 5s..........1920

Slier Shr «fc So See M  K  & T  
S li Sp uoa & G See A tl Coast L  
So Car <b Ga See Southern 
Southern Pacilic Co—

Gold 4s (Cent Pac coll).fcl949
Reg istered ................ /cl949

Cent Pac 1st re£ gu g  4s 1949
Registered...................1949
M ort guar gold3%s../tel929 
Through St L  1st gu 4s ’54 

Gal H ar & S A  1st g 6s ..1910
M e x &  P a c ls t g S s ___1931

Gila Y  G & N  1st gu g  5s. 1924 
Hous K & W T  1st g 5s.l933

1st guar 5s red..........193;;
H  <fc T C l8 tg 5 s in tg u .. l9 3 7  

Consoi g  6s int g u a r . . . la r i  
Gen gold 4s int guar..1921 
W aco JfcNW  div l s t g  Os’30 

A  &  N  W  1st gu g 5 s ....1941

J-J
J-J
J-J
J-J
J-J
A-0
M-N
A-O
A-0
M-N
M-N
F-A
J-D
A-O

(\ -f
m -n
J-D
A-0
M-K
A-O
F-A

J-D

A-O
J-J

J-J 
J-J 
A 0

J-J

J-J
J-J
J-J
A-O
J-J
J-D
J-l>
M-N
A-O
A-O
A -0

M-N
J-J
J-D
J-D

A-O
J-J
J-J
J-J
J-J
M-N
J-D
J-D
A-0
A-0
J-J
J-J
J-J
J-J
J-D

J-J
M-S
J-J

A-O
M-N
M-S
J-J
J-J
J-J
J-J
J-J
J-J
J-J

J-D
J-D
F-A
F-A
J-D
A -0
F-A
M-N
M-N
M-N
M-N
J-J
A-O
A-O
M-N
J-J

JrTlce 
Frida y  
Sept HO

b id  Ask
88 .........

! ! ! " !  lmTsi...... 108 *4

IIIIII ib o \  
81*8.....

i i T * I I I . "

104%.

93% Sale

91 *1%

00

117*4 . 
106 .

76*2 Sale

74% 75%

........ ..97

.....

..........75.......70

103%........
123% 127

105 106

io i"  II"!

100*8 1013,

112 . 
124%.

108%.

80% , 
102 .

703*............ 96>i
........  85

107

104
108

84 .......

’ 91% Vs’
■80** *84'
86 .......

........ 106

109 »s .......
110*8 
90 Sale

Weete's 
Banye or 
Last bale

Lo-w Jitrjh 
92 A p r ’07 
9bAj A p t ’04 

108 S ep ’0« 
1275s Oot ’02 
119 J’ne'06 
119 A p r ’04 
11*5 May’05 
10714 J ’ly  ’07 
107% J’I y ’07 
112% J ’b « ’05 
iOO-i M ar’07 
91 Feb '07

ilO ** Sep ’07 ... .

123% Jan ’05 
100’4 D ec ’05 
109 A p r ’02 
112 % Aug’07 
1003* A p r ’07 
106 % Sep ’06

115% M ar’06

120 M ar’06
98 j ’iy  ’97

92 93%
95-4 May’07
i)034 91

82 J’ne’97

11754 1173. 
106 Sep ’ 07 
91 F e b ’07 

102% Aug’05 
76 76% 
98 N o v ’Ob

116 A u g ’07 
75

97 S ep ’ 07

89% Sep ’07 
79% J’l y ’OY 
70 70 

101% A p r ’07

103^ J ’ne’07 
130 J ’ne’0'7 
134 D ec ’06 
105% J’ l y ’07 
116% A p r ’01. 
104 Aug’07 
97 S ep '07 

100% Oct ’ 06 
101% Aug’07

124 Mav’07
125 A u g ’07 
1136% May’Oll) 
115 % May’07 
115% D ec ’06

81% Sep ’07 
102 102 
110 Oct ’05

70 71 
94^  Sep ’ 07 
88 Jan ’07 
96% M ar’06 

107% A ug’06

109% Mar’06 
106 M ar’07 
110 J a n ’05 
106 M ar’07

83
84
92
93*8
82%
903*

103%
105
106 >4 
107% 
104 
109®g 
l l l » »
90

116
109%

84
J’ne’07 
Sep ’07 
J’ rie’07 
Aug’07 
J’ne’07 
A p r ’07 
J ’ne’07 
J ’l v ’06 
F e b '05 
A ug’OO 

109*8 
Jan ’07 

90 
D ec ’06 
Feb ’06

107 % 109 *2 
10634 109

98 10034 
91 91

110 116%

noa4115
10034 100*4

91 933^
953j 9534 
90 96%

90 92%

11734 123% 
105% 110% 
91 93

75 82%

Mange 
Since 

January 7

Low H ifjfi 
92 92

116 119 
73 8234

97 97%

83 95 
77 83 
70 79 

101%10l%

103 105*8 
130 131

i.05% ib*8%
io i "  i ’0’7 ’̂  
97 100%

100»8l01%

130 131 >s

112 115%

80 87 
102 108*4

65 82*, 
94*8 lOO1̂  
88 89

106 1073*

106 106

81% 90% 
84 88 
92 1003s 
933a 99 
82% 86 
9034 98% 

103 105 % 
105 10634

109*4 111% 
111 112 
90 94",,

BO N D S
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Southern Pac Co— (Con tinued ) 
M organ’!! Ea <fc T  1st 7s.1918

1st gold 6s...................1920
N o  of Oh.1 guar g 5 s ___ ..1938
Ore &  Cal 1st guar g  5s. 1927 
So P  of A r  g u ls t g  6s..-el909

1st guar g 6s.............cl910
So Pacilic of Cal—

1 st g  Os series E  &  F . .. 1912
1st gold 6* ...................1912
1st con gutir g  os........ 1937

S P a c o fN  Afex l s t g  6s..1911 
So Pac Coast ls tg u 4 s  g-1937 
Tex<fcNOSat>Divlst g6s.l912

Con gold 5s..................1943
to  Pac R R  1st re f 4s........ 1955
Southern—1st con g 5s___ 1994

Registered ...................1994
Mob <fc OI110 coll tr g  4s.. 1938 
Aieni D iv  1st g 4%-5s...11)96
St Louis d iv 1st g  4s___ 1951
A la  Cen R  1st g  6s........ 1918
A t l & Danv 1st g  4s.......1948

2d 4 s ............................ 1948
A t l & Yad 1st ggn a r 4s.l949
Col &  Greenv 1st 6s.......1916
E T  V a  &  Ga D iv  g 5s..1930

Con 1st gold 5s........... 1956
E Ten reor lien g  5s.......1938
Ga M idland 1st 3s......... 1946
Ga Pac R y  1st g  6s........ 1922
K nox &  Ohio 1st g  6s...1925 
iiio b & B it  prior lien  g 5s 1945

M ortgage gold 4s........1945
Rich &  Dan con g 6s___1915

Deb 5s stamped........... 1927
Rich &  M eek 1st g  4s...1948
So Car & Ga 1st g  5s___ 1919
V irg in ia  M id ser C 6s...1916

Series D 4-5s...............1921
Series E  5s................... 1926
General 5s................... 1986

Guar stamped..........1936
W  O & W  1st cy gu 4s..1924 
W est N  C 1st con g 6s^l914 

S &  N  A la  See L  & N  
Spok Falls tfc N o r  l s t g  6s.1939 
' I 'e r  A  of St L  1st g  4%s..l939
J. 1st con gold 5s___ 1894-1944

Gen refund s i g  49........ 1953
St L  M  Bge T er gu g  5s. 1930 

T ex  *  N  O See So Pac Co
TexifePac 1st gold 5s.......2000

2d gold inc 5s................?2000
L a  D iv  B L  1st g  5s.......1981
W  M in W  & N  W  1st gu 5s ’30

To l & O C 1st g  5s.............1985
W estern  D iv  1st g  5s...1935
General gold 5s.............. 1935
Kan & M  1st gu g 4s___ 1990

T o l P  & W  1st gold 4s ....1917 
To l St L  <fe W  pr lien g  3%s.l925

50-year gold 4s.............. 1950
Tor JdLani& Buff 1st g 4s./il940

Ulster <fc D el 1st con g 5s 1928
1st refund g  4s..........1952

U n Pac R R  &  1 g r g 4s ...1947
Registered ................... 1947

20-yr conv 4s (subscrip)..’27 
Ore R y  & N a v  con g  4s .1946 
Ore Short L ine Is tg 6 s .. l9 2 2

1st consol g  os.............1946
Guar refund 4s........... 1929

R egistered ................1929
Utah «fc N or 1st 7s........ 1908

Gold 5s......................... 1926
Uni N  J R R  &  C Co See P a  R R  
Utah Central See R io  Gr Wes 
Utah 60 N orth  See Un Pacific 
U tica &  Black R  See N  Y  Cent
\7 andalia consol g 4 s ___1955
V era Cruz&PlBt.gu4% sl934 

V er V a l Ind  <fc W  See Mo P  
V irg in ia  M id  See South R y  
V a &  Soutliw ’t  1st gu 58.2003

Wabash 1st gold 5s.......1939
2d gold 5s................1939

Debenture series A .......1939
Series B ........... ........... 1939

Certificates of deposit___
1st lien  equip s fd g 5 s .. l9 2 1  
1st lien  50 yr g term 4s.1954
1st re f and ex t g  4s ___1956
D et & Oh E x t 1st g  5s..1943 
Des Moin D iv  1st g  4s..1939
Om D iv  1st g 3%s..........1941
To l <fc Ch D iv  1st g  4s. ..1941 
St Chas Bridge 1st g  6s.1908 

W ab P itts Term  1st g 4s. 1954
2d gold 4s........................1954

W arren  See D el Lac &  W est 
Wash Cent See N  or Pac 
Wash 0  & W  See Southern 
Wash Terin l 1st gu 8 %s.. 1945 
W est Maryland 1st g  4s ... 1952

Gen &  cony g 4 s ........... 1952
W V a  Cent &  P  1st g  6s 1911 

W est N  Y  <& P a  1st g  5s..1937
Gen gold 3-4s..................1943
Income 5s.....................tU.943

W est N o  Car See South R y  
W lieel’g  & L  E  1st g 5s...1926 

W heel D iv  1st gold 5s..1928 
E x ten &  Im p gold 5s...1930
R R  1st consol 4s............ 1949

20-year equip s f  5s ...1922 
W ilkes &  East See E r ie  
W il &  Sioux F  See S t P  M  <fc M 
W is Cent 60-.vr 1st gen 4s 1940

A-O
J-J
A-O
J-J
J-J
J-J

A-0
A-0
M-N
J-J
J-J
M-S
J-J
J-J
J-J
J-J
M-S
J-J
J-J
J-J
J-J
J-J
A-0
J-J
J-J
M-N
M-S
A-O
J-J
J-J
J-J
J-J
J-J
A-O
M-N
M-N
M-S
M-S
M-S
M-N
M-N
F-A
J-J

J-J
A-O
F-A
J-J
A-O

J-D
Mai
J-J
F-A
J-J
A-O
J-D
A-0
J-J
J-J
A-0
J-D
J-D
A-O
J-J

J
J-J
J-D
F-A
J-J
J-D
J-D
J-J
J-J

F-A
J-J

J-J
M-N
F-A
J-J
J-J

P rice
i*ridav  
Sept HO

B id
115
110

99
. 103 “s

88 % Sal e 
10134 Sale

78 80 
105 111 
80 85

Low H igh  
127 Sep ’06 
116 N o v ’06
112 F e b ’07 
1003a J 'jy ’07 
104 A p r ’07 
104% F e b ’07

107 A p r ’07 
114% D ec ’04 
>16 May’07 
104 M ar’07

107% Feb ’07 
104 Sep ’ 06 
88 % 88 S 

100 1013, 
114 N ov ’06 
70 79 

118 % May’t)7 
84 84

113 Jan ’06 
96 J ’ue’OO 
92 J ’ne’Oti

......... 112

........104

........... 68

M-S
J-J
J .J
J-J
J-J
A-O
M-S
A-O
J-D
J-D

F-A
A-O
A-O
J-J
J-J
A-0
Xov

A-O
J-J
F-A
U-S
J-J

104‘4 106

.................
90%

1U6 110

102 ........

112%

I - . . I
90

108

........
*89*'

82 87
83 Sale
73 75

100 i o i ”

•k>7* *9*7%

873a Sale 
95 Sale

114%......
107 ...... .
86% Sait

i o i "  I I I I I
104 ........

105*4 Sale 
95 % Sale

53% .......
104 Sale

* ........  82
........  95
100 .......
67 68 
21% Sale

8 4 % . . . .
71 72 
60 55

........ 106

.......112%

........  90

82 83

Week’s
Mange or 
Last Sale

111 F e b ’07 
110*8 ST’l y ’OV
112 *a Aug’07 
1 1 0 J’ne’07
65 65 

114 A u s’07 
11734 May’07 
11535, A p r MO 
96 Oct ’05 

109% A u g ’07 
102% Aug’07 
98 F e b ’05 

105 Aug’07 
112 O c t ’06 
108% D ec ’Ot: 
113. D ec ’O.i 
107% May’07 
107 May’07 
96% Jan ’07 

108% May’07

117 J ’ l v ’00 
i l l  J ’ I y ’07 
111% J’ne’07 
90 Aug’07

111 D ec ’OO

112 112% 
92 N o v ’Ob

110 M ar’06 
106% N ov ’04 
10734 Aug’ 07
111 May’04 
102 May’OV
91% May’07 
83 Aug’07 

83 
74 

D ec ’Ot; 
M.ar’07 
Sep ’06 

97%

82 
74 
95 

110 
93 
96%
9634 Sep ’O'i 
85
«  8 34 

114 %
107*2

86

95 
1153* 
107% 
86K

87s4 M ar’o7 
103*2 F e b ’07 
105 %J My’07

1027g F e b ’06 
98 Sep ’06

110 May’07
105 107
95 95%
90 J ’ne’07
61 J ’l y ’ 07
62 J ’ne’Oi 

102 M ar’07
93 M ar’06 
53% 54

104 104
97 N ov ’04
80 Feb ’07 
90 3a J ’ne’o7

1.00 M ay’07
67 68
20 2 1 %

87% J’l y ’ 07 
70 71 
50 50 

106 % Aug’Ou 
112 112 
8934 j»n e ’07 
34 F e b ’07

105 A u g ’07 
110 D ec ’06 
111% Aug’05 
76 S e p ’07 

102% D ec ’05

82 82

27

Mange
Since 

January 1 ;

Low H ig h

112 112
98 101 

103% 104 
104% 10438

107 107

116
103*8

116
104

107% 107%

S73.
100

95
11334

79
113%
80

94
116
94%

111 111 
110*8 113 3* 
112 *2 11734 
110%11 4 
65 69 % 

113% 119% 
116 11834

1011*4 113 
102% 103

104 106%

106% i l l  
107 110 
9434 96% 

108% 109%

108 111 
111%117 
90 94

111% 118%

1o734 111

ibo% i ’0'2 % 
90:!4 97 
80 89 
82 87% 
73 82

f l o "  i l ’6 ‘ *

96*4 i02%  
9634 101% 
84*2 93 
9334 99% 

114% 126 
107*4 114 
8534 9434 
8734 «7 34 

103 103% 
105 % 105%

106 111%
105 114
95 105% 
90 90 
57 76% 
57% 75

101 102

5*2 ̂  *67% 
104 109

80 80 % 
963s 96% 

100 102 
65% 80 
19 32%

87 87% 
69 7b 82 % 
50 68

t i l  115% 
8934 93% 
34 34

105 108

7 ii 87%

M IS C E L L A N K O U S  BO N US—Concluded.

IH n m ilu c t iii ’ iiiK  &  In d u s tr ia l
Beth Steel le t  ext s f  5s..1926 
Cent Leather 20-year g 58.1925 
Consol Tobacco 50-y r g 4s. 1951 
D istilSeo  Cor conv l s t g  5s. *27 
In t  Paper Co 1st con g 68.1918

Consol conv s f  g  5s.......1935
In t  St Pump 10-yr conv. 6s ’13 
Kn icker Ice  (C liic) 1st g  5s.’28
Lackaw Steel 1st g 5s___ 1923
N a t Starch M f g Co 1 st g 6s 1920 
N a t staroh Co 8 f deb 5s..1925 
JR'epubl&S ls t& c o ltr  5s. 1934 
U s  Leath Oo 8 f deb g6 s..l91 3  
U  S Realty &  I  conv deb g  5s ’24 
U  S Steel Corp— ( coup ,dl963 

Sf 10-60 yr 5s. ( r e g  ..£il96,s 
|Vft-Car Oliem col ir  5b g ,.19 l2  
i Westinghouso E & M  a t os ’31

J ~A 95 96 Aug’06 ....
A-O 90% Sale 90 90% 167 88*4 99
F -A 66 Sale SU 66 10 63% 79
A-O 77% Sale 77% 78% 14 70 90
F-A 105 106 105 Aug’07 101% 108%
J-J 87 Sale 87 87s H 87 92
J-J 97 100 97 A u g’Or 97 106
A-O ...... 97% Oct ’05 .... .....
A -0 94 95 94% 94 V 1 94 102
M-N 76 __ 83% A ue’07 82 84
J-J ..... 70 A p r ’07 70 70
A O 92 Sait 92 92 1 98 97
M-N 104 ..... 103% Sep ’07 102*4 106 %
J-J 77% 7 7 *2Sep ’07 77 95
M-N 95% Sale 92% Oo ** 56 <•' 90% 99 34
M-N 94s4 Sale 92 <4 943j $ 90 99 >2
A-O 95 96 97% A u2’07 97 99
J-J 88 Salt 87% 88 14 87% 97%

Miscellaneous
Adams E x  col tr g 4s........ 194$
Am  S SC oof W  V a  g  5s ....1920 
B ’k l’n FerryCo 1st cons g 5s ’48 
C h ioJc&  St Yard  co lg5s .l915  
D etM  & M ld g r  incom es..1911 
In t  Mercan M arine 4% s..l922 
In t  N avigation  1st s f  5s.1922 
Man Bch H  dfc L  gen g 4s. .1940 
N ew p  N e  Ship & D D58<tl990 
N  Y  Dock 50-yr 1st g  4s.. 1951
Providence Sec deb 4s___ 1957
Provident Loan Soc4% s.l921 
St Joseph Stk Yds 1st 4%s.l930 
St L  T e r  Cupples Stat’n & Prop 

Co l s t g  4%s 5-20 year.. 1017 
3 Yuba W at Co cou g 6s.. 1928 
Sp V a l W at WorKs 1st 0s.l900 
U S Red <fc R e f 1st s f  g  6s. 1931

M-S
ii-N
F-A
J-J
A-O
A-0
F-A
M-N
J-J
F-A
M-N
M-S
J-J

J-D
J-J
M-S

88 89%

63 .......
........  85

88%
85

9034

89 Sep ’07 
100a4 J ’no’02 
41 Oct ’06 

101 M ay’OV 
70 Sep ’06 
63 63 
85% J ’l y ’07 
50 F e b ’Oi?

88% 88*2 
85 85 
99 May’06 

100% S ep ’05

112 J ’ l y ’ 04 
113% J’t y ’OO
90 A u g ’07

89 103

101 i o i

703a
8534

87% 95 
84% 90

80 96
* No price Friday; latest bid and asked tills week, a Due Jan b Duo Feb d. Due Apr < Due May ^ D u e j ’ne A Due .Ply jp D u «N o r  « Option Sale
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GHIGAG-0 STOOK EXOHA-WE—Stock Record- Daily, Weekly and Yearly

Chicago Bond Becord
B O N D S

CH ICAG O  STOCK E X C H ’GE  
W kek E nding  Sept  20

Amer Biscuit 8 a ..............1910 F-A
Amer Strawboard 1st 6s..1911 J-J  
CaSs Ave <fc F  G (St LO

SS .................................. 1912 J-J
Chio Board of Trade 4s .. .1927 J -D
Chic Consol B r <& Mit 6s......... J-J
Chio Consol Trac4%a...... 1939 J-D
Chic Edison—

Debent 6s..................... 1913 J-J
1st gold 5 s ..................A.1926 A-0

Chic Auditorium 1st os...1929 F -A
Chic Dock Co 1st 4s.........1929 A -0
Chic No Shore Elec 6s___ 1912 A -0
C h io *  MU Elec Ry 5 s ....1919 J-J 
Chic Pneurn Tool—

1st 5s...........................al921 J-J
Chic Rock I  &  Pac RR  4s.2002 M-N

Collat Trust g 5s.......... 1913 M-S
Commonwealth E le c t -

53................................ 61943 M-S
Illinois Tunnel 5 s ...........1928 J -D
Kans City R y&  L t  Co 5S.1913 M-N 
Kmckerb’cker Ice 1st 5s.1928 A -0  
Lake Street Ei

lat 5s ............................ 1928 J-J
Income 5 a .....................1925 Feb

Metr W  Side Ei
lat 4s ............................ 19S8 F A
Extension g 4a..............1938 J - J

Norcn Chio St 1st 5s........1909 J - J
la t 5 s ............................ 1916 J-J
Refunding g 4% s......... 1931 A-0
No Chio City Ry 4%s ...1927 M-N 

North W est’n E i
lat 4a ............................ 1911 M-S

Ogden Gas 5 a ..................1945 M-N
Pearaons-Taft 5s..............1916 J-D

4-40a..................................... M-S
4’60s Senea E ...................... M-N
4’SOa Series F ...................... M-N

People's Gas LdfcC 1st 6s.1943 A-0
Refunding g 5 s ............ 1947 M-S
Chic Gas Ltcfe C is t  5a..1937 J-J 
Oonsumera’ Gas 1st 5s.. 1936 J -D 
Mutual Fuel Gaalat 5S.1947 M-N

South Side Elev 4 %a........1924 J - J
Swift <fc Co 1st g 5a......... 1914 J-J
Union E l (Loop) 5s......... 1945 A-O
Union Pacific oonv 4a___1911 M-N
United Box Board 6s..............
West Chic St 1st 5s......... 1928 M-N

Tunnel 1st 5s................ 1909 F-A
Debent 6 s .....................1914 J-D
Consoi g  oa................... 1936 M-N
West Div City Ry 4 %s.. 1932 J-J 

West’m  Stone Co 5 s____ 1909 A -0

Note.—Accrued interest mus

Price  
Priday  
Sept 20

Bid

. 10 1 %

. 99 

.100 

. 98

77 Sale

.100

96%
93

90

85 Sale 
80 81 

........ 90

89% 89 % 
........ 91-

94
96
98

........ 99%

........ 99se

.........100

973̂
99%
99

■'73'
80

t be added to all

Week’s 
Range or 
Last Sale

Low H igh

100 Mar’07

101 J’ly ’07 
100 May’o7 
103 A p r ’04
55 Aug’07

100 Sep ’07
100 J’ly ’07 
9634 Jan ’06

87 F eb ’06

77 77
7i> Nov’04
80 Apr ’04

100 J’ly ’07
90 Dec’06
95 Sep ’07
95 J’ne’07

90% Sep ’07
16 May’05

85 85
81 Aug’07 
90 Dec’06

79 Aug’06 
75 Feb ’07

89 8934
90 Aug’07 

100% Mar’06
94 Sep ’07 
98 J’ly ’07 
99% Sep ’06

115% J’ne’07
100 A p r ’07 
99®a 99*4

101 A p r ’07 
103% Feb’06
98 Aug’07
99 78 Sep ’07
95 Aug’07 

114 Nov’04
71% Sep ’07 
90 May’07 
68% Sep ’05 
73 J’ne’07 
73 J’ne’07 
87 D ec’06 
96% Jan ’06

Chicago bo

Range 
tor year 

1U07

Low H igh

100 100
100% 102 
100 100

55 61

100 100 
100 101

77 81*8

100 102*4

98*4
98

88 93*6

907;
85

75 75

89% 92 
90 95

97
98

115% 115% 
100 102 % 
99% 104*4 

101 102

97*4 1 0 0 % 
99% 102% 
95 100

65 75 
85 90

73
78

price s.

Chicago Banks and Trust Companies
N A M E

Bankers National......
Calumet N  ational........
Chicago City...............
Commercial National.. 
Continental National.. 
Cook Co State Savings 
Corn Exohauge N at...
Drexel State...............
Drovers Dep National
Fnglewood S tate .......
Federal National........
First National............
First Nat Englewood.. 
Foreman Bros B ’k’g Co 
Fort Dearborn Nat.
Hamilton National___
Hibernian B ’k’g Asa’n
Kaspar State Bank___
Monroe National..
Mutual Bank.............
Nat Bankot Republic.
National City.............
National Live Stock...
North Ave State.........
North Side State Sav..
Oakland National........
Prairie National___
Prairie State...............
Railway Exchange___
South Chicago Savinga
Security......................
State Bank of Chicago. 
Stock Yards Savinga.. 
Union Bank of Chicago 
Union Stock Yds State 
Amer Trust & Savgs.. 
Central Trust Co of 111 
Chloago Sav Bk & Tr.. 
Chicago Title <fc Trust. 
Citizens Trust & Sav.. 
Colonial Trust Sav.. 
Drovers Trust & Sav..
Farwell Trust Co.......
fc'irst Trust <& Savinga 
Harris Truat & Sav ... 
Illinois Trust & Sav.. 
Kenwood Tr &  Savings 
Lake View  Tr & Sav.. 
Merchants’ L ’n&Tr Co 
Metropolitan Tr & Sav
Northern Trust Co___
Northweat Tr &  Sav... 
Peoples Trust Jfe S av .. 
Pullman Trust &  Sav.
Royal Trust Co ...........
Stockmen’s Tr& S a v ..
Union Trust Co_______
Western Trust & Sav. 
W  Side Tr & Sav Bk.. 
Woodlawn Tr<feSav Bk

Outstand
ing 

Stock t

Surplus <t 
ProflU\

■$2,000,000
100,000
500.000 

o3.000.000
4.000.000

50.000
3.000.000

200.000 
600,000 
200,000 
600,000

8.000.000
150.000
500.000 

1,000,000
500.000

1.500.000
200.000
300.000
250.000 

2,000,000
1.500.000 
1,000,000

200.000
50.000 

100,000
250.000 

c500,000
250.000
200.000
300.000 

1,000,000
250.000
200.000 
200,000

3.000.000
2.000.000 
n  500,000
5.000.000

60.000 
600,000 
200,000

1.500.000
2.000.000
1.250.000 
4,500 000

200,000
200,000

3.000.000
750.000

1.500.000
200.000 
200,000

fc 700,000
500.000
200.000

1.000.000 
1,000,000

200,000
200.000

#1,263,311
§34,849
124,320

4.233,317
3,065,021

9,777
4,764,477

37,451
356,072

33,011
84,215

7,459,753
155,396
631,541
386,439
181,898

1,123,683
107,770
53,623
77,396

1,227,139
384,392

1,388,398
56,367

6,011
35,250
69,148

109,531
15,019
73,897

100,375
1,123,423

150,239
42,316
56,997

2,513,137
990,953
n91,036

31220313
$6,198

543,505
78.340
41,071

1,219,427
347,256

8,027,593
36,288
28,157

4,462,512
355,601

1,812,053
40,937
60,752

185,701
666,508

4,244
1,031,808

315,084
31,927
26,150

Dividend Record

In  In  Per■ Last Paid
1905 1906 iod

10
12
8
6

12
6
8

8
5 

10 
12

8
6 

12
«
8

Began buain 
12 12

10
Priv
6

6
Began
12+3
Began

6

8
Began

4
Orga

8
None
Began
None

8
6 %

*"d

5 +  5 
6

Organ

Began 
12 +  4

12
6
8

Orga

’ *8
6

Incor

" e
Began

10+10 
ate Ba 

6

6
buain

12+3
bu8in

6
6

1138
busin

5
nized 

8

May 1,
6 
8 
7

“ 6

10
tf

ized A

busin
12+4

Q-J
An.
J-J
Q-J

Q-J
Q -J
ess

J
J

uk
j-J

Q*-J

Q-F
Jan.
Q-J
ess
Q-J
ess
Q-J
Q-J

Q-J
ess
Q-J
Oct
Q-J

190
Q-J
Q-Jy-J
Q-J

J’ly
Deo
J’ly
J’ly
J’ly
J ’ly
J’ly
J’ly
J’ly
J’ly
Ooe
J’ly
J’ly

J’ly
J’ly
J’ly

’07. 2 t 
’06, 6 ; 
’07, 6 j 
’07, 3 1 
’07, 2 
’07. 1%
’07, S 
’07, 1 *
’07. 91 
’07, 1% 
16. 1905
’07, 3
’07, 8%

’07, 2 >

’’°077, 5 *

Aug ’07, 1 
Jan >07, 4% 
J’ly ’07, 2 
H eb 5, 1907 
J’ly ’07, 8 
Dec 8,1908 
J’ly ’07, 1% 
J’ly >07, 1%

J’ly ’07, 2e 
July 3, 1906 
J’ly ’07, 1% 
12,1906 

J’ly ’07, 3

5. 1
J’ly ’07, 1%
J’ly ’07, 2
J’ly ’07,

Oct" " ’07V l"%

12
6
8

nized

8
8

porate

6 + 1
busin

6

Q-J J’ly ’07, 2% 
Q-J J’ly ’07, 1% 
pr 3 1907 (

ess J Feb 4,' 1907 *
U Aug ’07, 1
-J J’ly ’07, 1%

Oct >07, 1 i
J’ly ’07, s -1
J’ly '07, 1%
J’ly ’07. 2 
2b, 1906 .

Q-J
Q-J
Q-J
Q-J
J’ly

J-F 
d M

Q-J
eas
Q.J

J’iy ’07,* *2* 
Aug ’07, 3 
arch, 1905

J’iy ’07, 1% 
Sep 5, 190* 
J’ly ’07, 1%

U Dividends are paid Q-J, with extra payments Q-F. U Includes special dividend of 30% paid Dec. 18. 1906. Bid and asked prices; no sales -war* 
made on this day. $ No price Friday; lat«st price this week, a Dae Deo. 31. a Due June, c Capital increased Jan. 1.1907 from $250,000, a cash dividend 
of 30 per oent being declared and to be taken as part payment for new stock, ti DneJuly. k Capital increased from $300,000, a stock dividend of 331* 
p. c. being declared in part payment therefor. nCapitalanri surplus to be Increased. ipit.al increased fro*i $2,000,000 and *2.ii00.000 added 
hurplus. t Aug. 22 for National Banks and Aug. 20 ’07 for titate institutions, those do -iguated by a ( } ) ,  which are of May ’JO and May 21, respect
ively. x  As of July 1,1907.

S TO C K S—H IG H E S T  A N D  L O W E S T S A L E  P R IC E S Sales 
o! the 
Week 

Share*

S T O C K S
CH ICAG O  STOCK  

E X C H A N G E

Jianae lo r  year 
1V07

j Range for Pretiovi* 
j Year (1906)

Saturday  
Sept 11

y on d a v  
Sept 16

Tuesday 
Sept 17

Wednesday
.5ept 18

Thursday
Sept 19

Frida y  
Sept 20 Loviest | -Hiuhest I fyowest | Highest

!<ailrua(l»
•150 •150 160 ♦150 160 155 155 •150 1 GO 6 Chic City B y ........... . 1 (>< 150 M arl 9 205 Apr r 140 Sep 200 Jan

*23i 3 *2s4 3 3 IOC 3 V. 5 Dec
•10 13k ‘ 10 13 *11 Ha 13 V, L a s t  S o ,l‘ 14 J’ne'O r ! ) «  fjrel............ .100 13 Feu 1 10 Apt (. 15 Dec 1 28% J an
18 18‘4 18 18 k 17Ha 18*4 18‘4 iy > 19 19“, 2,785 Chicago Subway___ 10(1 15 Marld 4 6 Hj J an 2 39% J’ly | 6 > May
-2 Hi 3 k *2*4 234 •2i4 234 L a s t  S a le 3 Ha J’ly ’07 ....... Cine Union Tract... .100 Mavl5 6 Hi Apr 3 4 J’ly 13*4 Feb

*13 Hi 16 * 13 -j 1 6 *13 Hj 18 J’ly ’<)7 .100 14 12Hi Ma'
*45 49 *45 48 *45 48 47 47 45 47 495 Kaus City Ky <& Dt . .100 45 Sep 2o 65 Jan 16 54 Hi Jan 6-i Hi Feb
•79 80 •79 80 •79 80 L a s t  S a l t 81 Aug’07 Do pref............ .100 .81 J’ly 29 87 Jan 17 8 > Oct 93 Ha Feb

* . 21 • ___ . 22 J, 22 Hi L a s t Sa  le 23 Seii ’07 Metropoi W  S Elev. 100 21 Sep 12 28 Jan 24 25 Oct 30 J’ne
60 00 62 62 62 *61 63 63 110 .100

40 40 40 L a s t S a te 46 J’ly ’07 North Clue street... .100 34 *. Apr in 47 J ’ly 16 25 Mar 85 Mai
* ....... 22 *v *... 2 2 Hi • ... 22 k •21 22 Hr 21k 21 k 12 Northwestern Elev. 100 20 Sep 11 25 k Jau 25 23 Ha J’ly 28 k Feb

62 *58 62 *58 62 0 Sep ’07 .100 58
*79 80 • .......  82 79 79 20 South Side Eluv...... 100 75 Marl4 90 Jan 4 89 Ha Apr 99 J’n«

*28 28 *28 28l4 •28 28% 28% 28% •28 28 Hr loo StreetsW Stable C L  100 28 Mai 25 31 Jan 15 27 May 3534 Nov
*92 94 *92 94 •92 94 97 100 97 Deo

32 32 32 13 J’ly ’07 .100 35 Apr 3 23 Apr
Miscellaneous

4 Hi 4% 4% 4 Hi *4*4 4% *4*4 4k 4Hj 4 k 525 American Can......... 100 4 *4 Au8:13 7*4 A p r i l 6 J’ne 11% Jan
48 Hi 49% 48Ha 49 4S\ 49 *48 49 4S;4 4S3, 860 43 Aug20 CO Apr 10 51 J’ly 72 J*n• 140 ̂ *135 140% 140% 140% *135 140% * 135 140% 15 Amer Radiator........ 100 129 Jan 7 140% Sep 9 115 Feb 130 Nov

* ___ 125 *___ 125 -a) * ........ 125 L a s t  S a le 120 Aug’0< Do pref............ 100 120 Aug20 130 Apr24 128 Hi Dec 136 Jan
62 too 58• 103 • 103 * 103 101 100 103 J’ly 18 109 Jan 7 L01 Jan
3S 30 40 M ai‘28

*34 37 *34 37 *34 37 L a s t S a le 100 34* 109 109 109 L a s t  S a le 104Ha Sep ’07 Do pret............ 100 106 Apr 20 111 Feb 8 106 Oct 113% J’n«
*45 50 •45 50 EH •45 50 L a s t  S a le 47 Sep ’07 Gal & Chic Canal <fc D100 47 Aug28 54 Jan 8 55 May 64 Feb

165 Mar’07 100 165 Feb 27 165 Feb 27 175 May
16

*1 l 1* *1 1% H •1 i% L a s t  S a le I J’ly ’07 Clue Brew’g <fe Malt’s:___ 1 Jan 9 1 Jan 9 1 Mar 1 Mai
*5 *5 6 *5 6 L a s t  S a le Aug’07 5 6% J’ne 6

135 135 '130 140 rg *135 140 •13o 140 •135 9 Chic Edison............ 100 129 Mar21 149 Apr 3 136 J’ly 165 Feb
*38 40 3834 3S34 W 38 38 37% 37k *35 39 49 Chio PneumatacTool.lOO 37 Aug 2 7 61 Feb 8 48 Ha Dec 63 i ’eb

*100 107 ‘ 100 107 •105 110 L a s t  S a le 106 Sep ’07 Chic Telephone...... 100 105 AugiiO 134 Hj Apr 4 101 Apr 139 Jan
106 106 106 106 P5 *105 Hi 106*4 *103 Hi 104 k •106 107 45 Chic Title & Trust.. 100 102 >4Mar 16 112%Mayl3 103 May 118 Jan
125 125 124% 124 <* •4 124 124 *124 125 124 Hj 124 Hj 127 Diamond Match...... 100 119% Jan 24 129 Hj Maylo 118 J’ne 147 Feb
41 41 41 41 W 41 Hs 41*5 41 Hj 41k 41k 41 Hi 300 Illinois Brick......... 100 39 Aug 17 57 May 2 41 Ha Sep 7134 Jan

o 31*.4 100
80 Feb’06 100 79% Feb 80 Feb
41 Aug’07 41 48 Sep
2*2 134 May

L a s t  S a le 26 >4 J’ly ’07 25 27 Mar 4 21 J’ne
73’-4 73*4 72 73 72 *9 72 S 71 Hi 73 73 73 626 National Biscuit...... 100 69 Aug20 86 Jan 14 62 May 79 k Deo

H lH il llH i 111 111 110 111% •HlHa 112 38 Do pret............ 100 1119*4 Aug22 117% Jan 7 113 Ha Jan 119 Oct
70 70 ‘ 65 70 L a s t  S a le 72 100 70 95 Mar

• u s ^ n s * 112 Hj 114 •112Hi 114 L a s t  S a le 112\i 100 107 Apr 9 120 Jan 17 112 Dec 122 Ha Mar

yak J’ly ’06 88% J’ly 93Hj May
*34% *347s 35 •34% *36 ....... 37 37 10
*873i 89 88 Ha 88 Hi 83% SS34 *88*4....... 88 Hj 88 k 125 Do pret............. 100 88 Aug 19 95 Jan 23 92*4 Nov 99 Sep
104% 104'*4 104 % 104% 104% 104% 104 Hi 104 k z 10234 1043, 934 Swift & Co................. 100 101k Marl 5 113Hj Jan 16 101 “4 Jan 119 Ha Sep

*140 145 *140 145 *140 143 L a s t S a le 145 Sep ’0? The Quaker Oats Co. 100 133 Apr 9 173 Ha May 3 115 May 152 Hj Jan
*95 96 96 96 • ____ 9534 * .......  95 95 95 126 Do pref............. 100 95 Sep 20 10234 Jan lb 99 Ha Dec 10634 Feb
*1H» i J4 l 5* 1% 1H» IS * 1 Hi 134 *138 lk 245 Unit’d Eos B d&  P  GolOO 1 Jan 2 2 *4 Apr 8 34 Dec 2% Jan
10 10 10 10% 10 10 10 10 10 10 625 Do pref............. 100 6 Jan 2 12% Apr 8 5*4 Dec 17*4 Jan

*24 24 Hi *23 24% •23 244 L a s t  S a le 24Hj Sep ’07 Western Stone......... 100 22Hj J’nel2 30 Feb 14 28 Dec 42 Mar
Minins

32 s-a 32 Ha Jan 24 44% Feb
10 Nov’06 7s4 J’ly
16 May’07 20 1414 Mar 20% Noy
4 Nov ’00 3 Ha J’ly 4% Oct
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Volume oi Business at Stock Exchanges
TRANSACTIONS AT  THE NEW  YO R K  STOCK EXCHANGE 

D A ILY , W E E K LY  AND Y E A R L Y .

Week ending 
Sept. 20 1907 Shares f Par value

Saturday . . .
Monday___
Tuesday___
Wednesday . 
Thursday... 
Friday____

362,804
656,071
504,684
493,692
569,987
471,189

$32,941,400
59,624,600
44.935.900 
46,373,125 
51,053,700
42.078.900

Railroad,
&c..

Bonds

$376,000
814,600

1.356.000
1.212.000 
1,408,100 
1,604,900

State
Bonds

$789,000
366,100
562.500
122.500
754.500 

1,542,500

Total................. . 3,058,487 S‘-'77,007,625 $6,;71,600! $4,137,100

V . S.
Bonds

$6’,6661 
5,000'

SI 1,000

Sales at 
New York Stock 

Exchange

Week ending Sept. 20 Jan. 1 to Sept. 20

1907 | 1906 1907 1906

Stocks— No. shares___
Par value__________

Bank shares, par_____
Bonds

Government bonds___
State bonds___________
RR . and misc. borwfe..

Total boncte_______

3,058,487
$277,007,625

$11,000
4,137,100
6,771,600

7,318,838
$563,337,700

$4,700

$3,000
721,000

10,538,500

153,671,201 
$13,250,096,375 

$227,900

$533,300 
41,047 ,700 

273,223,500

215,331,837
$19,025,952,350

$396,100
|

$1,445,000!
55,083,0501

461,735,300!

$10,919,700| $11,262,500 $314,804,500 $518,263,350

D A IL Y  TRANSACTIONS A T  THE BOSTON AND P H ILA D E LPH IA  
EXCHANGES

Week ending 
Sept. 20 1907

Boston Philadelphia

Listed
shares

Unlisted
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales

Saturday____________
Monday_____________
Tuesday ____________
Wednesday...............
Thursday_____ _____
Friday______________

Total_____________

19,270
32,358
22,835
17,822
18,001
21,711

14.594
15.877
13,777
14,581
7,791

13,695

$3,000
37.500 
18,000
34.000
11.500
42.000

11,885
15,201
11,926
11,980
14,953
13,831

6,467
7,810
2,939
5,503
5,265
4,031

$11,200
25,600
24,500
11,000
51,900
23,400

131,9971 80,315 $146,000l 79,776 32,015| $147,600

Outside Securities
A weekly review of Outside Market will be Jound on a preceding page.

Street Railw ays
New York City  

Bleeck St & Ful F  stk.100 
e 1st m tge 4s 1950.J-J 

e B ’y  & 7th A ve  stk__100 
e 2d mtge 5s 1914._J-J 

Con 581943 See Stock 
B ’way Surf 1st 5s gu 1924 
e Cent’ l Crosst’n s tk -.100 

e 1st mtge 6s 1922.M-N 
e Cen Pk  N  & E R  stk 100 
e Chr’ t ’r & 10th St stk 100 
Col & 9th A v e  5s See Stock 
D ry D E B & B—  

e 1st gold 5s 1932..J-D
e Scrip 5s 1914____ F-A

Eighth Avenue stock .100
e Scilp 6s 1914____ F-A

e 42d & Gr St F ’y stk.100 
42d St M & St N  A v e .100 

e 1st mtge 6s 1910.M-S 
e 2d Income 6s 1915.J-J 

In ter-M et— See Stk Exch 
L ex  A v  & PavF  5s See Stk 
M etropol St R y — See Stk 
N in th  Avenue s to c k ..100 
Second Avenue stock. 100 

e 1st m tge 5s 1909.M-N
Consol 5s 1948____ F-A

e Sixth Avenue s to ck .100 
Sou Boulev 5s 1945..J-J 
So Fer 1st 5s 1919.. .A -O  
Third Avenue— See Stock 

Tarry W  P  & M 5s 1928 
YkersStRR5s 1946 A-O 

28th & 29th Sts 1st 5s ’96 
e 'IV en ty-Th lrd  St stk 100 
Union R y  1st 5s 1942 F-A  

Westchest 1st 5s ’43 J-J 
Brooklyn

A tlan  A ve  5s 1909___A-O
Con 5s g 1931.........A-O

B B & W  E 5s 1933..A -O
Brooklyn C ity stock___10

Con 5s— See Stk Exch 
Bkln Crosst’n 5s 1908.J-J 
Bkn H gts 1st 5s 1941 A-O 
Bkln Q Co & Sub See Stk 
Bklyn Rap Tran— See Stk 
e Coney Isl & B k lyn ..100 

1st cons g 4s 1948..J-J 
Brlc C & N 5 S  1939. J-J 

Gr’p t& LorS t 1st 6S.M &N 
Kings C E l 4s— See Stock
Nassau E lec pref____ 100

5s 1944................... A-O
1st 4s 1951—  See Stock 

N  W ’bg& Fla t 1st ex 4 K s  
Steinway 1st 6s 1922.J-J 

Other Cities 
Buffalo Street R y —

1st consol 5s 1931..F -A
Deb 6s 1917______A-O

Chicago C ity R y  — see Ch 
Columbus (O ) St R y .100

Preferred ............... ioo
Colum R y  con 5s— SeePhl 

Crosst’wn 1st 5s ’33 J-D
Grand Rapids R y ------100

Preferred ------------ 100
Lake St (Chic) E l— See Ch 
e Loulsv St 5s 1930..J&J 
Lynn & Bos 1st 5s 24 J- D 
e New  Orl R ys & Lgt.100

e P r e fe r re d ________ 100
Gen M g4J^s ’ 35 See S 

North  Chic Street See Ch 
Pub Serv Corp o f N  J.100 

T r  ctfs 2 % to 6 %perpet 
Coll 5s g notes ’ 09.M -N 
North  Jersey St R y  100

1st 4s 1948.........M -N
Cons Tract o f N  J ..100

1st 5s 1933.........J-D
N ew ’kPasR y 5s ’30 J-J 

i Rapid Tran St R y .100  
1st 5a 1921______A-O

Bid Ask

25 28
80 85

180 210
98 104

Exc list
100 105
200 260
105 115
140 165
140 165
E xc list

95 101
80 90

300 350
95 105

340 390
50 75

§95 100
68 73

ange list
Exc list
Exc list
140 160
145 165
§96 100
§96 99
130 150

§100 104
§97 __
Exc list
§90 95
§90 95
§90 95
330 355
§95 102
§90 95

§90 100
§95 100
95 100

185 190
E xc list

95 100
90 100

Exc list
Exc list
100 150
75 85
90 __

102 __
Exc list

65 75
100 __
Exc list

95 .
§98 108

§102 105
§103 ___
lcago list

97 100
107 10S12

la list
§100 104

59 63
79 81

lcago list
§ 1023j 10312
§100 102

16 18
55 60

tk Ex list
lcago list

95
58 61

§927g 93*4
35 __

§60 67*
65 67

§100 102
§103 106
230 . . . .

§105 ___

Street Railways
Pub Serv Corp N  J (Con) 

J C Hob & Patersn.100
4s g  1949_______M-N

So J Gas E1& T r a c . l  00 
Gu g 5s 1953...M -S  

N o  Hud Co R y6s’14 J-J
5s 1928................. J-J
E x t 5s 1924____ M -N

P a t C ity con 6s ’31. J-D 
2d 6 s ..1914 opt A-O 

So Side E l (Chic) See Ch 
Syracuse R  T  5s ’46.M &S 
Trent P  & H  5s 1943.J-D 
U nited R ys o f St L —

Com vo t tr ctfs____ 100
e P r e fe r re d ________ 100
Gen 4s 1934 ..See Stock 

U n ltR ys SanFran See Stk
Wash R y  & E l Co____ 100

Preferred __________100
4s 1951............... ....J-D

e W est Chicago S t___100
e Con g 5s 1936___M-N

Gas Securities
New York  

Cent UnGas 5s g ’ 27. J&J 
Con Gas (N  Y ) — See Stk
e Mutual Gas_________ 100
New Amsterdam Gas—  

1st consol 5s 1948 ..J-J 
N Y & E R G a s  1st 5s’44 J-J

Consol 5s 1945______J-J
N  Y  <5c Richmond Gas 100 
Nor Un 1st 5s 1927..M -N  
e Standard Gas co m ..100

e P r e fe r re d ________ 100
1st 5s 1930.............M -N

Other Cities 
Am cr L igh t & T ra c t .100

Preferred _________ 100
Bay State Gas_________ 50

jBlngh ’n Gas 5s ’ 3 8 .A & 0  
! Brooklyn Union Gas deb 
I 6s 1909 conv 1907.M-S 
i Buffalo C ity Gas stocklOO 
’ 1st 5s 1947— See Stock 
Con Gas o f N  J 5s ’ 36 .J-J 
; Consumers’ L  H  & Pow
] 5s 1938................... J-D
; Elizabeth Gas L t  C o ..  100 
Essex & Hudson G as.100 

I Fort W ayne 6s 1925. .J-J 
I Gas & El Bergen C o ..  100 
e Gr Rap G 1st 5s '1 5 .F-A
Hudson Co Gas_______100
Indiana N a t & 111 Gas—

| 1st 6s 1 9 0 8 ...........M-N
Indianapolis Gas_____ 50

I 1st g  5s 1952...........A-O
Jackson Gas 5s g ’37. A-O
Kansas C ity Gas____ .100
e Lacledo Gas________ 100

e P r e fe r re d ________100
La fa y ’eGas 1st 6s’ 24.M -N 
Log& W ab V  1st 6s ’ 25 J-D 

I Madison Gas 6s 192 6. A-O 
Newark Gas 6s 1944..Q-J 
[Newark Consol Gas.-lOO
i e C on g  5s 1948____ J-D
iNo Hudson L  H  & Pow —
I 5s 1938................... A-O
!e O & Ind C Nat& IU .lO O

1st 6s 1926............. J-D
Pat & Pas G a s* E lec . 100

e Con g 5s 1949___M-S
St Joseph Gas 5s 1937.J-J

Electric Companies
Chicago Edison Co See Ch 
e K ings Co E l L & PC o 100 
N arragan {P rov) E l C o .50 
N Y & Q  E l L  &PowCo_100

Preferred __________100
United Elec o f N  J ...1 0 0  

1st g 4s 1949.........J-D

35
§62
112
§96

§100
§100
§100
§112
§100
lcago
§9812

§100

2414
6OI4

Exc
Exc
34
71
79

§93
Exc

ral50

§83
§95
§85
33

§90
70

«90
§100

89
84

if
§93

103 
4

E xc
§87

§100
275
110
35
50

§90
100

10 
50 

§90 
§90 
50 

n _. 
75 
40 
25 

§103 
§125

85
104

§100

63
115

102
115

lis t*
101
101

24i2

list"
list
35l2
72
80
30

98
list
160

88
102
95
36
98

100
120
105

92 
86

1
101

105
7

list
93

116
43
66
94

104

20
55

90
100
43
35

108
128
88

105

§80

lcag o 
108 

*  .
40
60
60

§60

list
113

63

Telegr & Telephone
eAmer Teleg  & Cable. 100 
eCentral & So Am er.-lO O  
Comm’l Un T e l ( N Y ) . 25 
Emp & Bay State T e l 100
F ra n k lin _____________ 100
(.Gold & Stock Te leg  .100 
Hudson R ive r Teleph 100 
eN Y  & N  J Teleph . .  .  100 
eNorthwestern T e le g - .50
Pacific & A tlan tic------- 25
Southern & A tla .U C --25

Ferry Companies

Brooklyn Ferry stock 100 
B & N Y  1st 6s 1911 J-J 

N  Y  & E R  Ferry stk.100
1st 5s 1922_______M-N

N Y  & Hob os M ay’46 J-D 
Hob F y  1st 5s 1946M-N 

N Y  & NJ 2d 5s 1946.-J-J 
10th & 23d Sts F e r r y .100 

1st m tge 5s 1919..J-D  
eUnlon Ferry s to ck .. 100 

e ls t 5s 1920...........M-N

Short-Term Notes

Am  Cig ser A  4s ’ 11. -M-S 
Ser B 4s Mch 15 ’12M-S 

Am  T el & T e l g 5s ’ 10 J-J 
Atlan  Coast L  5s ’ 10 .M-S 
Ches & Ohio 6s J ’e 28 ’08

6s, July 1 1910____ J-J
Ch R  I  & Pac 4 J^s ’08 A-O 
Chic & W  Ind 5s ’ 10 .F& A  
Cln H a m & D 4 ^ s  ’08 M-S 
C C C & St L  5s, June ’ 11
Erie 6s, Apr 8 1908_______
In terb R  T  g 4s 1908 M -N

5s Mch 1910_______M-S
Kan C So g  5s Apr ’12 .J-J 
Lack Steel g 5s 1909.M-S

5s g 1910......... . . .M -S
Lake Sh & M So 5s’10 F-A  
Lou & Nash g 5s ’ 10 .M-S 
Mich Cent 5s 1 9 1 0 .._F-A  
Minn & St L  g 5s ’ 1 1 .F-A  
Mo Pac 5s Feb 10 ’08 F-A  
N a t o f M ex 5s ’07opt A-O
N  Y  Cent 5s 1910____ F-A
Penn Co gu 4)48 1907M-N 
Pa  R R  5s Mch 15 ’ 10 M-S 
S tLM S ’east 4 3^s ’0 9 .J-D 
St L  & S F g 4 K s ’08_J-D 
South’n coli tr 5s ’ 09. A-O 
South R y  g 5s 1 9 1 0 ..F-A  
U  S Rubber g 5s ’0 8 .M-S 
Wabash 5s, M ay 10 1909 
W estingh E l& M  6s 1910 
W heel’1 & L  E  5s ’ 0 8 .F -A

Railroad

Chic Peo & St L  p re f. 100
Deposited stock---------
Undeposlted stock____
Prior lien g 4 ^ s ’30M&S 
Con m tg g 5s 1930.J&J 
Income 5s, July 1930..

Chic Subway_________ 100
F t  W  & Den Cy std-.lO O  
Gt N orth ’n Ore-See Stk 
N  Y  N  H  & H a r t fo r d -  

Con deb 3 H s 1956 J&J 
N orth ’n Securities Stubs.
P itts Bess & L  E --------- 50

Preferred ___________ 50
eRallroad Securities Co—  

111 C stk tr cfs ser A  ’52 
Seaboard Company—

1st preferred_______ 100
Com & 2d pref-See Balt 

Seaboard A ir  L ine—
Coll 5s ex t M ay ’11 M-S

Industrial and Miscel

Ahm eek M ining_______25
Alliance R ea lty ---------100
Allls-Chalmers Co 1st m tg

s f  5s ’36 opt ’ 16___J-J
American Book---------100
American Brass------- 100
eAmerlcan Can-See Stock 
American Chicle C o . .100

Preferred _________ 100
A m  Graphophone comlOO

Preferred ________ 100
Am er H ardware------- 100
A m M altln g  6s 1914..J-D  
Am er Press Assoc’n .-lO O  
Am  Soda Fount co m .100

1st preferred_______100
2d preferred_______100

Am  St Found 6s ’35 A&O
American Surety------- 50
American Thread p r e f . .5 
A m  Tobac (new) com . 100 
Am er Typefders c o m .10 0

Preferred _________ 100
A m er W ritin g P a p e r .100

Preferred ------------ 100
1st s f  g 5s’ 19 op’09.J-J 

Barney & Smith C a r.100
P re ferred ___________100

eBothl’m Steel Corp-.lOO
ePre ferred__________100

Bliss Company com ___50
Preferred ___________ 50

Bond & Mtge Guar___100
Borden's Cond M ilk . .  100

Preferred _________ 100
British Col Copper______5
Butte Coalition Mining 15 
Casein Co o f Am  com . 100

P r e fe r r e d ------------100
Casualty Co o f A m e r .100
Celluloid Co................. 100
Cent Fireworks c o m ..100

Preferred __________100
Central Foundry------- 100

Preferred __________100
Deb 6s 1919 op ’ 01 M -N

Century R ea lty _______100
Chesebrough M fg C o .100
City Investing Co____ 100
eClaflln (H  B ) , c o m ..100

els t p re fe rred ______100
«2d preferred_______100

Col & Hock C oal& I p f 100
1st g 5s 1917_______ J-J
Col tr 6s Oct 195 6 ..J-J 

Consol Car H ea t in g ..100 
Cons R y  L tg& R efrig .lO O

Bid Asfc
75 90

100 112
110
75
45 55

100 110
58 til

100 107
110 115
68 75
95 100

60
70

§98
§100
§95
30

§70
28
•85

2

75
102
103
100
40
85
32
90

§89 91
§88 90
§9668 9678
§97 973g
§99% 9978
§9914 991o
§9812 99*8
§977s 9814
72 81

§98*8 981.
§9514 96
§S6i2 9734
§91 92
§94 9514
§9412 95
§9114 9214
§9838 9884
§9818 9810
§97% 977s
§96 97
§99 9912
§9978 100l8
§9838 985s
§9978 100
§9734 98
§931o 94
§95*4 96
§95 97
§9014 903.,
§9834 9914
§94 95
§9934 10018
§9512 96l2

90 __
55
3 _

18i2 1914
97 105

Exc list

§93 95
100 11212
*25 30
*65 70

50
Exc

§93

110

§60 
150 
116 
Exc 
150 
85 

x 40

119"
95
95

§85
180
*334

235
35
94

1
18
81

12*5 " 
lllo  
32 

125 
125 
320 
155 
103 
*6 
15l2 
2

125*
125

10
60

134
8

65
185
400
89 

100
90 
93

§80*
97
35

list

97

70
120

63 
160 
121 
list 
160 | 
95 
50 
76 

125 
99 

100 
1 

20 
5 

90 
190 

412 
245 
39 
98 

2 
20 
83 
70 

140 
17 
57 

135 
135 
340 
165 
106 

6I4 
I6I4 
3

75
140
132
15
70
214

13
70

195
430
93

76
83

101i2
40
3l2

Industrial and Miscel 
Consol Rubber T i r e . .10(1

Preferred __________100
Debenture 4s 1951A&0 

Cons Steamship Lines 100
Coll tr 4s 1957____J&J

Cons Storage B att’y ..IO O  
Corn Prod R e f See Stock
eCruclble Steel_______100

c P re ferred_________ 100
eDiamond Match C o. 100 
Dominion Copper(new) 10
Douglas Copper________ 5
Econ’y L t  & P  (Joliet, 111) 

1st M s f  g 5s 1956.J-D
Electric Boat________ 100

Preferred _________ 100
Electric Veh icle_____ 100

Preferred _________ 100
Empire Steel_________ 100

Preferred _________ 100
eFederal Sugar of N  Y  100

ePreferred__________100
eGeneral Chemical___100

ePreferred_________ 100
Gold H ill Copper___T___ 1
Greene Cananea_______20
Greene Con Copper____ 10
Greene Consol Gold___10
Greene Gold-Silver____ 10
Guggenheim E xplor’11100 
e Hackensack W ater Co 

R e f g 4s ’ 52 op ’1 2 --J-J
H all S ignal C o .- ......... 100
H avana Tobacco Co.-lOO

Preferred___________100
1st g 5s June 1 ’22 .J-D 

Hecker-Jones-Jewell Mill
1st 6s 1922............. M-S

H er’ g-Hall-M ar, new.100 
Hoboken Land & ImplOO

e5s 1910....... ..........M-N
Houston O il_________ 100

Preferred ------------ 100
Hudson R e a l t y . .____ 100
elngersoll-Rand co m .100

ePreferred ________ 100
In ternat’ l Bank’g.Co.lOO 
In t ’n l Mer Mar See Stk
In tem at’ l N ickel------100

Preferred _________ 100
International Salt----100

1st g 5s, 1951______A-O
In tem a t’ l S liver______100

Preferred _________ 100
1st 6s 1948________ J-D

Lackawanna Steel___100
Lanston M onotype— 20
Lawyers’ M tge Co----- 100
eLeh & W ilkes-B Coal 50
Lord & T a y lo r_______100

Preferred __________100
eLorlllard ( P ) , p re f. .100 
Mackay Companies— See 
Madison Sq Garden-_100

2d 6s 1919________ M-N
eManhat Beach Co— 100
Manhattan Transit------20
Mex N a t Construe p f.100
Mitchell M in ing_______10
Monongahela R  Coal. .50

Preferred ___________ 50
Mortgage Bond Co___100
N at Bank o f Cuba— 100
National Surety______100
Nevada Cons’d C opper.5 
N ev-U tah  Min & Sm__10
fN ew  Central Coal------20
N  J Ter Dock & Im p .100 
N  Y  Biscuit Cs 1911.M-S 
N  Y  Mtge & Securlty_100
eNew York  Dock____ 100

ePreferred__________100
N  Y  Transportation___20
Niles-Bem -Pond co m .100
Nlpisslng Mines________ 5
eOntarlo S liver_______100
Otis E levator com ___ 100

Preferred __________100
Pittsburgh B rew ing— 50

Preferred ___________50
Pittsburgh Coal.See Stk 
Pope Manufacturing.100

1st preferred_______100
2d preferred_______100

Pratt & W hitn  p r e f. .  100 
1 R ea lty  Assoc (Bk lyn ) 100 
R oya l Bak Pow d pref 100 
Safety Car H eat & Lt.100
Seneca M ining__________25
Singer M fg Co-----------100
Standard Cordage— 100 

1st M g 5s ’31 red . A-O 
Adjust M 5s A pr 1 1931 

Standard Coupler comlOO
Preferred __________100

Standard M illing C o ..100
Preferred __________100
1st 5s 1930......... _M-N

Standard Oil o f N  J ..1 00  
Sw ift & Co-See Bost Stk 

1st 5s 1910-1914...J -J  
eTexas& Pacific Coal_106

1st 0s 1908............. A -O
T itle  Ins Co o f N  Y — 100 
Tonopah Min (N e v a d a ).1 
Trenton Potteries comlOO

Preferred, n ew ____ 100
Trow  D irectory_______ 100
Union Typew riter comlOO

1st preferred_______ 100
2d preferred________ 100

U nited Bk Note C o rp . .50
Preferred ___________50

eUnlted Cigar M fg,p f.100
U nited Copper---------100

Preferred _________ 100
U S Casualty...............100
U  S Envelope com — 100

eP re ferred _________ 100
U S Steel Corporation—  

Col tr s f  5s ’51 opt '11 
Col tr s f  5s '51 not opt 

U  S T it  Gu & Indem .100 
eUtah Copper Co-See Stk
W aterbury Co, com __100

Preferred __________100
W estchester & Bronx T it

& Mtge Guar_______ 100
W estern Ic e ___________100
W estingh A ir  Brake— 50 
W est E l & M fg 5s-See St
W hite Knob M in------- 10

Preferred _______ _— 10
W orth ing Pump p re f. 100

Bid Ask
2 5

10 18
20 30
23,1 3

2514 2512
S 11

Exc list
7 71*

65I4 65Js
____s 124l2

3 314
712 9

§97 100
25 30
80 85
2 8
3 10
9 12

55 60
40 50
70 80
66 70

z90 100
*214 21?
*934 10

*114
* l i «

100

14 
55

102
40

200
§98

5
25

120
48
87

125
E xc

90
80
12U
47
5

60
104
35

*1H2 
187 
52 

125 
90 

125 
Stk E

15 
75

2
*4U 
13 

t *llfi
*27 *
85
92

155
*9%
*4
30

io o "
ISO
25
71
*3
95
*8
3

*2714

15
2

95
135
97

125

38*0*
Hul 

30 
4 

40 
100 

4 
27 
75 

440 
Exc 

§ 99 
75 

§104 
150 
*1084

*80*
36
75

110
110
*50
*46
75
49
7834

220
25
85

§104
§104

80
Exc
34

162
30

155
E xc

s l  ie 
105

1>2
1U

160

90
55
11
17
65

105
45

10*3*“
7

35
135

135
list
105
85
14
53

65
107
45
12

193
70

135
100
150
x llst

22l2
90

6
4*2

17
1U
8

2734
95

100
170

9̂ s
4*8

40
30

190* ”
35 
81
4

105
8U
4

32
87
2734
48 

list
H

25
7

101
140
102
135
60

420

36 ! 
6

50
120

7
30
80

450
list
101
85

16*0* * ; 
lUg
15 
90 
45 
80 

115 
115 
55 .
49 ’ 
90 
4913 
82 1

240 1 
40 
92

109
109
95

list
38

100

167 
301* 

160 1 
list :

s i1* 
112 ,

*  Per share. § Buyer pays accrued Int. a Ex-rlghts. e Sells on St. Ex., but not very active. 2 New sto c '^n N o m in a l, s Sale price. zEx -d lv .
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BOSTON STOCK EXCHANGE—Stock Eecord, Daily, Weekly and Yearly
SH ARE PRICES— N O T PE R  C E N T U M  PRICES Sales 

0/ the 
Week 

Shares

STOCKS
B O STO N  STO CK 

E X C H A N G E

Range for Year 
1907

Range for Previous Yeai 
(1906)

Saturday 
Sept. 14

Monday 
Sept. 16

Tuesday 
Sept. 17.

Wednesday 
Sept. 18.

Thursday 
Sept. 19

Friday 
Sept. 20 Lowest | Highest Lowest Highest

Railroads
*863g 86% *857s 86i8 * 8678 87i8 * 8678 871g 87 87 *8734 88 Atoh  Top  & Santa Fe 100 8312 Aug 20 10712 Jan 7 86% J ’ly 110% Sep
*9012 91i2 *8912 9012 *89i2 90i2 *89% 90U 90 90 *8918 901g Do p re f. ____ __ 100 89 A ug 13 10138 Jan 8 x97% Dec 105% Jan

*213 21334 21334 213 215 214lz 215 21412 21412 21412 21412 82 Boston & A lbany___ 100 213 J ’ly  9 240 Feb  7 239 Dec 2571.1 Feb
*129 130” 1291? 130 129 130 129 129 12912 12912 12912 130 848 Boston E levated____ 100 129 Aug24 152 Jan 2 147 Aug 160 Jan
*212 212 212 212 212 212 212 212 212 . 108 Boston & L o w e l l ____ 100 200 J ’ne 19 231 Jan 7 230 Dec 2461, Apr
* ____ 154 ' * ____ 154 15234 153 * ____ 153 * ____150 150 150 84 Boston & M a in e_____ 100 150 Sep 15 170 M ay 8 160 Dec 180% Apr
* ____ 160 * 11. . 160 * ----, 160 Last Sale 160 Aug’07 Do pref____________ 100 158 M ay 4 165 Jan 3 164 Oct 175% May
*290 *290 *290 *290 Last Sale 297 Aug’07 ____ Boston & Providence 100 12941? J ’ne2l 301 Feb 25 299% Dec 314% Apr
*10 ’ l4 *10 "l5” *10 14 *10 "l4” Last Sale 14 Sept’07 ____ Boston Suburban E l Cos. 8 J ’ly  1 15 Feb 16 13 N ov 27°8 Feb
*48 52 *48 52 *48 52 *48 52 Last Sale 50 Aug’07 Do p r e f . . ______ 50 Aug 8 65 Jan 15 63 Jan 75 Feb

1812 I 8I2 I 8I2 1812 I 8I2 1812 1834 1834 183S 18*8 18% 1838 765 Boston & W or E lec Cos-- 18 Sep 11 2834 Jan 2 25 Jan 39% A pr
* 70 * 70 * ____ 70 * ____ 70 Last Sale 67 Sept’07 _ 65 Sep 4 80 Jan 23 72% Jan 90 A pr
*134 135 *134 135 *134 135 ____ 133 133 __ 1 Chic June R y  & U S Y . 100 132 Sep 13 160 Jan 17 156 Oct 182 Jan

Last Sale 109 Sept’07 Do pre f___________ 100 109 Sep 5 120 Jan 2 117% J ly 127 Jan
Last Sale I 84I4 Apr’07 Con & Mont Class 4. 100 184U A pr 25 188 Feb 13 18734 N ov 190 Mch
Last Sale 152 July’07 Conn & Pass R iv  nref.100 152 J ’ly  17 156 Mch 11 158 Oct 163 A pr

245 245 245 245 " i o Connecticut R iv e r___ 100 245 Sep 14 280 Jan 8 285 Oct 298 A pr
*124 125 *124’ 125 125 125 *124 125 125 125 125 50 Fitchburg pafcl_______ 100 120 J ’nei5 135 Jan 9 132 Oct 145 Jan
*76 80 * ____ 80 *__ 80 * __ 80* Last Sale 79 Sept’07 .... Ga R*’  & E lectric____ 100 675 J ’ne 1 114 Mch 22 95 Jan 107 A pr

* __ 80 * ____ 80 * ____ 80 * ____ 80 Last Sale 80 Sept’07 100 80 Sep 6 88 Mch 7 89 Dec 95 Jan
190 190 11 Maine Central________ 100 190 Aug 17 198 Jan 11 197 Mch 200 Dec

*1212 13 *1212 13 13 13 *12i2 13 *12U 13 1314 13% 75 Mass E lectric Cos____ 100 12 Aug 12 20i2 Jan 9 17 Jan 23 J ’ne
49 49% 50 50 497s 4978 50 50 50 50 4978 5012 428 Do pre f____________ 100 49 Sep 14 71i2 Jan 9 59% Jan 75 J ’ne

*1612 1712 *1718 18lS *171s 18% *1718 1818 Last Sale 1934 Mch’07 Mexican Central_____ 100 1934 Men 9 2534 Jan 2 21% Aug 28% Dec
1581s 1581s 158 158 158 15812 158 158 158 158 15812 15812 496 N  Y  N  H  & H artford . 100 *157 Sep 13 190i2 Jan 2 190 J ly 207% Jan

Last Sale 152 May’07 Northern N  H ________ 100 152 May23 160 “ Jan 8 155 Sep 163 Feb
Last Sale 222 Apr’07 Norw ich & W or Dref_100 222 A pr 23 226 Feb 2 228 J ’iy 2331, Mch

* ____ 183 * __ 180 178 179 *__ 181 1781? 17812 178l» 1781? ” 41 Old C o lo n y ___________ 100 178 Sep 17 20014 Jan 7 198 Dec 210 Jan
Last Sale 8 Sept’07 Pe-re M arquette_______ 100 5 J ’ly  31 52 Jan 16 53 Sep 53% Oct

*30 33 *30 33 *30 30 31 *27 ____ ~153 100 27 Sep 13 57 Jan 18 50 Jan 65 Oct
’ 36’  *30" 10 Rutland pref________ 100 26 J ’ne 5 45 Jan 24 47% N ov 64 Jan

* ____ 80 *__ 80 * ____ 80 * ____ 80 Last Salt 82 Aug’07 Seattle E lectric_______ 100 82 A u g 7 94 Jan 21 65 Jan 99 Oct
* 95 * 95 * " . . 95 *__ 95 Last Sale 94 Sept’07 Do pre f____________ 100 93 Aug 20 103 Jan 7 95 Jan 106 Feb
128 128 128 12812 12912 12912 130ls 13018 130% 13138 132 13234 1,320 Union P a c if ic ________ 100 12214 Aug 14 182i2 Jan 7 139% M ay 195 Sep
*8112 8212 * 771, 78i2 *7712 781? *7712 781? Last Sale 79% Sept’07 __ 100 7978 Sep 10 93 Jan 15 91 May 9934 Jan

Last Sale 160 Sept’07 Verm ont & M a s s ____ 100 1501s J ’ly  22 170 Jan 30 170 Sep 178 Apr
* __ 85 85 85 85 85 *841? 85i2 *85 ____ *8314 ____ ‘ "59 W est End S t__________ 50 84 J ’ne 19 95 Jan 25 92 Dec 101 Jan

100% 100% 1001? 1001? 10012 1001? *100 100 10012 __ ____ 54 Do pre f____________ 50 99 J ’ne28 110 Mch 4 107 Sep 116% Apr
Last Sale 140 Sept’07 W ore Nash & R o c h .. 100 140 Aug 28 147 Jan 15 150 Feb 150% Feb

Miscellaneous
* ____ 18 * 18 * ____ 18 Last Sale I 8I4 Sept’07 .  . . Am er Agricu l Chem._ 100 15 J’ne 5 26 Jan 8 21 J’ly 34 Jan
* __ 84 84 .84 83 83 x80 80 79 79 139 Do pref____________ 100 78 J’ne 10 95 Feb 7 90 Dec 102 Jan ‘

412 410 ” 4" ” 414 41? 41? 4I4 41? 4 412 4 4I4 2.280 Am er Pneu S erv ice .. 50 4 Sep 11 1434 Jan 8 10% Dec 29 Mch
*1012 11 " 10 11 11 11 11 11 11 1112 11 11% 707 50 10 Sep 16 33 Jan 8 26 Aug 46 Apr
11112 113 110% 112 1111? 11134 11214 113 12214 113 113 113 637 Am er Sugar Refln____ 100 109 Aug 15 13714 Feb 11 128 May 156% Jan
1161.1 1161.1 *1164 1181? 1161? 1161? 117 117 I I 8I4 H 8I4 I I 6I4 117 86 Do pre f____________ 100 118 Sep 6 13134 Jan 16 130 Dec 141 Jan
1051a 106 105U 106 105% 107 IO6I4 1061? 10612 107 107 108 1.801 Am er Telep & T e le g .. 100 10334. Aug 12 1341? Jan 2 128 J ’ly 144% Jan
*21 22 *21 22 *2112 2212 *2114 2214 Last Sale 21 Sept’07 . American W oolen____ 100 21 Sep 13 361? Jan 7 28 N ov 47% Jan
87% 87% 88 8SI4 8712 88 87U 88I4 873S 88 88 88 405 100 85 Aug 13 102% Jan 8 10034 Dec 11034 Feb
*312 412 *34 41? *312 41? *3i2 412 Last Sale 3l2 Sept’07 __ Boston Land_________ 10 3 Mch 2 8 4 “ Jan 15 334 Jan 4% J ’ne

*10112 *10H2 1021? 10212 1021? *102 _ *102i2 ____ *101l2 102l2 20 Cumberl Telep & T e l. 100 102 Aug 12 115 Jan 10 115 J ly 11S34 Mch
2214 231? 22I4 22% __ __ 225 Dominion Iron  & St 163j Mch20 25 Feb 19 2i34 N ov 34 A pr

" 6“ *5lS 6 *512 7 *512 7 Last Sale 6 Sept’07 East Boston Land___ 6 Sep 4 9i4 Jan 3 5% Jan 10 Aug
* 202 *201 204 *201 204 *203 205 205 205 205 27 Edison Elec Ilium ____ 100 200 Apr 12 230 Jan 7 225 JJec 250 Jan

125 125 125 125 125 125 12434 12434 125 125 ____ 78 General E lectric_____ 100 12014 Aug 26 162 Jan 24 157 Dec 184 Oct
51 51 *51 52 51% 5212 *51 52 52 52 52 52 304 Massachusetts Gas CoslOO 497s Aug 26 66% Jan 16 44 May 6434 J ne
8034 8034 8012 81 *8012 81 81 81 81 8II2 8112 8112 309 Do pre f____________ 100 7934 Sep 4 86I2 A pr 20 84% Dec 90 Sep

*202 *203 *203l2 *2031? Last Sale 207 Sept’07 _ Mergenthaler L in o___ 100 199 Jan 2 215 Mch 1 190 Mch 210 Dec
* __ " 2” *__ * 2” * ____ *2“ 1% ” l% * ____ 2 ____  ____ 20 Mexican Telephone . . 10 134 Sep 9 434 Jan 19 3 Jan 534 Sep
* ____ 66 * ____ 66 * ____ 66 * ____ 66 Last Sale 67 Sept’07 N  E Cotton Yarn____ 100 46 J ne 3 75 J ’ly  29 27 Mch 60 A o v
*_ 88 *__ 88 * __ 88 * 88 Last Sale 85 Sept’07 100 84 May2S 90 Jan 12 80 Mch 90% N o v
*108 108% 108% *108 *108 *108 ----- *108 ____ 10 N  E Telephone_______ 100 108 Aug 6 126 Jan 7 126 Dec 141% Apr
159 159” 156 159 157 157” 15712 158 15712 159 158 158i2 327 Pullman Co-------------- 100 153 Aug 20 182 Jan 7 180 Dec 268% N o v
*9-34 9% *93< 97s 978 9% 978 978 *934 978 978 97s 35 Reece B u tton -H o le .. 10 z9% A p r 5 11 Jan 10 9% Jan 11 Dec

104 10434 10434 i 0434 104 105 zl02% 103U 10238 1023s 10278 1027s 191 Swlft & Co— j._______ lo y 101i2 Aug 20 113 Jan 16 10134 J ’ae 120 Sep
*21 21l2 21*4 2114 *21 2H2 *21 2H2 *21 2U2 *21 2U2 15 Torrington  Class A ___ 25 20 J ’ne 13 22!? J «n  12 22% Dec 23 Feb
*25% 26 *2578 26 *2578 26 *2578 26 Last Sale 26 Sept’07 ____ D o pref____________ 25 2478 M ay 8 27% J ’!y  26 25 J’ly 271? N o v
*11, 2 *11, 2 *112 2 *11? 2 2 2 2 2 550 Union Cop L ’d & M ’g . 25 l i4 Aug 2 6% Jan 24 2 J ’ne 513 Dec

113 " 114 11212 11312 1131? 1141? 11412 1141? 114 115 *114 115 431 United Fruit,------------ 100 10334 Mch 11 117 Sep 6 103% M ay 1133, M ay
42 43 41 41 41 41 4112 4112 41 4U2 z40 41 1.270 Un Shoe Mach C orp .. 25 40 Aug 16 69 Jan 2 z60% Dec 86% r  eb
25 35I0 25 251? 25 25i4 25 251? 25U 2512 *25 26 530 Do pref____________ 25 24% Aug 15 09 Jan 4 28% Dec 32% J iy
2758 29% 27lS 281g 27% 2834 28 2914 28 291s 28% 2914 28,977 U S Steel Corp--------- 100 27% Sep 16 5038 Jan 7 3234 J iy 50% Oct
90U 9234 90 91lS 9034 9H8 9078 9Us 91 91% 9134 9214 5,345 Do pref____________ 100 SO Sep 16 10734 Jan 7 99 J ne 113% Feb
*51? *51? *512 *512 5 5 512 ol2 110 W est Telep & T e le g .. 100 5 Mch25 9 Jan 12 8 N ov 17% Jan

* ___ 67" 60 60 " * ____ *67 ~ *__ 67* *62 70 64 64 3 100 60 Sep 9 82 Jan 17 79 N ov 98% Jan
Last Sale 69 Aug’07 W esting E l & M fg___ 50 69 Aug27 78i2 Jan 18 733.1 Oct 86 Feb
Last Sale 76 May’07 50 76 M ay 6 80 “ Feb  28 75 N ov 98 Jan

M ining
*2 212 212 2 2 2U 214 *2 2l2 2U 2l2 340 Adventure Con--------- 25 2 J ’ne 5 612 Feb 20 4% Deo 8% Oct
30 30 30 30 *28 31 *28 31 *28 31 *28 33 45 25 30 Sep 12 741J Jan 14 31% J iy 5514 Dec
59i8 62 58% 61 59 6114 591’ 62 5934 61U 61 6218 42,335 Amalgam ated Copper 100 58 Sep 13 121 Jan 5 92% J ly 118 Feb
2712 2712 *27 28 *27 *27 *27 ____ * ____  27 160 Am  Zinc Lead & Sm ._ 25 265s Sep 13 53 Jan 22 8% Aug d45 Dec
38I4 3814 3634 3634 __ 38 4018 __ ____ 40U 401.1 160 Anaconda ____________ 25 3634 Sep 16 75 Feb 16 57% May 74 Feb
3l2 4 312 334 334 * 4” 334 4 334 334 4 4 1,820 A rca d ia n _____________ 25 312 Sep 13 15% Jan 16 2% J iy 15% -^ov

14 14 12 13 1234 13i8 13% 1312 13l2 13l2 ___ ____ 970 Arizoaa Com m ercial.. 25 12 Sep 16 2812 M ay 6 ____
* ____ 1 *__ 1 * ____ 1 * __ 1 Last Sale 12 Aug’07 A rn o ld _________ ______ 25 1? Aug 30 2 Jan 7 % J ’ne 91.”Dec
* 1 * 1 *_ 1 *__ 1 Last Sale % Aug’07 _ Ash Bed_______________ 25 12 May29 11,  Jan 9 .90 Sep 134 J’ly

10 10 978 10 934 934 *934 10 9i2 934 IOI4 IOI4 835 Atlantic ___________ . 25 912 Aug 15 22 “ Feb 28 1034 May 28% Jan
63$ 6»4 6>4 61? 6I4 6i4 638 612 61? 6I2 6 638 6,030 Balaklala temp certfs- 512 Sep 13 12% A pr 4
9 9% 8l2 9 9 9 9 9 9 9 884 9 1,440 BIngham Con Min & S_50 8% Sep 16 37 Jan 14 25 J’ly 49% Feb

.50 *__ .65 * ____ .55 . 35 .35 *.35 .55 *.35 .40 50 Bonanza (D ev C o )___ 10 .35 Sep 13 .80 Jan 17 .45 May .90 Oct
17 17% 1734 1734 I 8I4 19 *1834 19 19 1914 19 193s 2,243 BostonConC&G (rets) £1 16l4 Sep 12 3314 Jan 5 20">s Mch 353s Oct
16 16% 1534 16 1S34 16 16 161s 1534 16lS Ifi 1618 7,085 Butte Coalition_______ 15 153s Sep 13 39% Jan 7 25 J ly 42 Oct

110 118 110 1121? 110 112 110 114 112 114 114 115 2.504 Calumet & A r izo n a .. 10 105 Sep 12 198 Feb s 107 J ’ly 184 Dec
620 625 615 615 610 615 615 615 620 625 625 630 53 Calumet & H ecla____ 25 600 Sep 13 1000 Feb 15 675 May 900 Dec

19 19l2 19 19 *19 20 *19 20 M I4 1914 19U 191? 450 Centennial____________ 25 19 Sep 14 47 Feb 18 171? J ’ly 40% Dec
*.36 .40 .39 .39 .38 .38 *.37 .40 .40 .42 *.40 .41 3,550 Cons Mereur Gold____ 1 .35 Mch26 .52 Jan 19 .35 Dec .70 Jan

57 59 56 5778 571? 58 5714 58% 5712 58% 5812 5914 7,813 Copper Range Con Co. 100 56 Sep 13 105 Jan 14 6634 J iy 86% Jan
13 13 12l2 1234 1212 1212 12 13 12% 1212 1212 1212 938 D aly-W est____________ 20 1212 Sep 16 201? Jan 23 14 Mch 21% N o v

Last Sale 50 Aug’07 Dominion C o a l_______ 100. 45 Aug 13 70U Mch 2 611? Oct 84 Feb
Last Sale 98 Aug’07 100 98 AUC23 114 “  Jan 12 113 N ov 1°2 Mch

* l l8 1% *118 13S 13s 13s * l i4 138 *118 1% *H 4 l l 2 'i0 0 Elm  R iv e r ....... ............ 12 l i4 Aug 14 4% Jan 10 1% J ’ly ~3% Dec
#2 812 734 8 8 8 83S 81? 83S 83S 83S 8I2 1.187 Franklin_______________ 25 734 Sep 13 2914 Mch 1 14% May 26% s>ep

85 94 85 88 85 88 88 88 85 88 88 88 188 Granby Consolidated. 100 85 Sep 13 151 Feb 8 131 Dec 140 JL>ec
91« 978 93S 934 9U 9% 938 9% 912 95s 934 10% 18.983 Greene-Cana tem  etfs . _ 834 Sep 13 17% Apr 8 ____ ______

Last Sale 3is Sept’07 Guanajuato Consol___ 5 23.1 Aug 16 5i4 Jan 11 4% Jan 7% Jan
1434 1512 1412 1434 15 15% 1434 1512 1412 1412 15 15% 2,490 Isle R oya le (Copper). 25 131s Aug 15 36% Jan 14 15% J ’ly 293s Jan
91? 978 912 10 10 10 10 10 10 10 10 103s 2,450 La  Salle Copper--------- 25 9 Sep 13 30 Feb 8 ----- ______ — -

*312 4 *312 4 3% 334 *33s 334 *3i4 334 3i2 312 • 375 Mass Consol____ ______ 25 3% Sep 13 9% Jan 10 ‘ "6 % J ’ly 12% Jan
*.50 .60 J2 1? « 2 34 12 % 12 i 2 *12 34 875 M ayflow er____________ 25 .50 A pr 5 134 Jan 24 .40 J ’ne 1% Jan

834 834 *8i2 9 9 9 878 9 914 934 *968 978 815 Mexico Cons M & S — 10 8 Sep 13 15% Jan 24 13 N ov 1434 Deo
912 9% 9 9U *9 9% 914 914 9 9 914 912 805 25 884 Sep 13 24% Jan 15 1034 J ’ne 221, Dec

5934 60 58 58i2 57 58 5734 5734 57% 59 59 59 1.100 25 57 Sep 17 96% Jan 14 54% Mch 85 “ Deo
134 134 *15S 2 *1% 2 *134 2 *134 2 *134 2 130 Montana Consol C & C 10 1 7-16 Sep 12 3% May 7 1% Dec 7% Feb
938 912 9l2 912 *9l2 10 *95s 10 912 9% *9 10 670 Nevada Consolidated- 5 93« Sep 14 20% Jan 16 11 Jan 23% Oct

4612 50 4512 47 46 47i4 4512 47 46 47l2 47l2 4812 16,591 North  B u tte_________ 15 45 Sep 12 120 "J a n  5 7434 MCH 1171? Oct
*.25 .50 *.25 .50 * .. .50 *-  -- .50 * ____  .50 .50 .50 10 25 1? Sep 20 21, Jan 4 70 J iy 2% Dec

24 25 24 2412 24 25 241? 25 24 2478 25 26 3.590 Old D om in ion ---------- 25 23 Sep 10 63 " £ eb 14 33 J ’ly 6634 O ct
8912 95 90 90 63 95 941? 95 95 95 94 9512 271 25 87 Sep 13 181 f e b 21 93 Mch 151 Dec
1212 13 1212 13 13 13 1312 1312 1234 13 13 13i2 995 Parrot (S liver & Copp) 10 12% Sep 13 35 Jan 14 2234 J ly 48 Jan

* .  - . 1 * .  . 1 * .  -- 1 1 Last Sale 1 Aug’07 _ _ _ _Phoenix Consolidated 25 1 Jan 5 e3 Jan 26 60 May 2S« Deo
83 83 79 80 79 79 81 81 80 80 81 83 1.231 25 79 Sep 16 148 F eb 6 80 J ly 114 Jan
4 4 314 314 312 312 3*8 33S 3is 314 314 3U 795 Rhode Island_________ 25 3ix Sep 13 el234 Jan 15 3% J y 9% Dec
2 218 2 234 21? 25g 2l2 212 *212 2®s 21? 21? 4,149 Santa Fe (G old & Cop] 10 2 Aug 15 7i2 Jan 8 i is J iy 5% N o v

11 I I I 4 10 IO84 97s 10l2 10 101? Id s  IOI4 10% 10% 7.207 10 97a Sep 17 2435 Jan 17 534 Jan 18% N o v
66 68 66 66 64 65 66 66 66 66 67 70 444 25 60 Sep 13 170 Jan 14 90 J ’ne 122 Jan
1434 16 1414 15 1434 15 1412 1434 1412 15 14% 14% 4,234 25 11 Sep 10 42% Jan 24 734 J ’ne 201, Deo

*47 50 *48 50 4912 4912 10 United Copper 100 Sf>n 11 77% Mch 7 57% May 78 Feb
Last Sale 82 Sept’07 Do pref ______ 100 Tv 7 Mrh2S 91 M ay 1 QC Jan 111

9 9 *884 9 884 878 834 SS4 87s 9 9 9 '645 UnitedStatesCoaf&Olj 25 834 Aug 10 13% Jan 22 914 Sep 143s Mch
37U 39 39 39 3712 38 38 38l4 38i4 38I4 383s 3834 1,641 U S Smelt R e f & M in . 50 3o34 Aug 25 70 Jan 2 51 Mch 66 Jan
39 39 38l2 3812 371? 38*8 38 38% 3778 38 38 38 2,177 Do pref____________ 50 3712 Sep 17 49 Jan 7 43 Mch 47% Sep
35 36i2 35 35 3434 35la 35XZ 36i4 36 37 *36 361? 6.268 Utah Consolidated___ 5 32 Sep 13 79 Jan 14 52U J’ne 6934 Jan
478 5 414 434 4 41? 4 412 414 412 412 4% 2,095 25 4 Sep 17 11% Feb 27 57s N ov 914 McH

Last Sale 1.06i4 July’07 YV ashlngton 25 1 M ay 11 31? Mch 6 .60 Jan Deo
*6 61? 6 614 534 6I4 6 6 6 6 6 6 ’ 790 25 6 Aug 29 14 “ Jan 23 ‘ 4 J ’ly lx u  Oct

121 128 117 119 *115 118 118 120 120 125 123 123 155 25 118 Sep 12 198 Feb 11 131 Jan 190 Deo
*34 1 34 S4 *.90 1 .90 .90 .90 1 *.90 1 110 W ya n d o t____________ 715 «4 Sep 16 3% Jan 22 .70 J ’ly 2*4 Deo

c Before pay’t of assess’ ts called In 1907. *  Bid and asked prices, d New stock, e Ass’t paid, ft Ex-rights, 'a  Ex-dlv. and rights. 6 Ex-etock dividend .
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Se p t . 211907.] Boston Bond Record.
BOJ*Ds 

BO STO N STOCK E X C H ’S E  
W bek  E n d i n g  Sept ‘20

Am  Bell Telephone 4s___ 1908
Am  Telep  & T e l coll tr  4s. 1929 
Am  W rit  Paper 1st s f 5s g  1919 
A  tell cfc Nebraska 1st 7s..1908 
Atcn  Ton cfc S Fe gen g 4s.. 1995

Adjustm ent g 4s___J ’ly  1995
Stam ped..............J ’ly  1995

Boston E lect L igh t 1st 6s. 1908
Consol 5s........................1924

Boston & Low ell 4s..........1916
Boston cfc Maine 4%s........ 1944
Bosoon Term inal 1st 3%s.1947
Bur cfc M o R iv  ex 6s..........1918

Non-exempt 6s .............. 1918
Sinking fund 48.............1910

Butte cfc Boston 1st 0s___1917
Oedar Bap &  Mo R  1st 7s. 1916

‘2d 7 s ................................1909
Cent Verrnt 1st g4s..M ay l920  
0 B  & Q Iow a D iv  1st 5s. 1919

Iow a D iv  1st 4 s .............1919
Debenture 5s................. 1913
Denver Exten  4s........... 1922
Nebraska Exten  4 s .......1927
B cfc 8 W  8 1 4s................ 1921
Illinois In v  3 >38.............1949
Joint bonds See Gt Northern 

Chic j o  By cfc Stk Yds 5s .1915 
Coll trust refunding g 481940 

Ch M il cfc St P  Dub D 6s.. 1920 
Ch M  cfc St P  W ls  Y  d iv 6sl920 
Chicc» N o  M ien l s i  gu 5a.l93 i. 
Chic <fc W  Mich gen 5s....1921 
Concord cfc M ont cons 4a..1920 
Conn cfc Pass R  1st g 4s...1943
Current It ive r 1st 5s........ 1927
D e tG rR a p c fcW  1st 4s ...1946 
Dominion Coal 1st s f  5s..1940
Fitchburg 5 s .....................1908

4 s ................................... 1915
4 s .................................... 1927

Frem t Elkcfc M o Y  1st 6s.. 1933
Unstamped 1st 6s..........1933

Gt N or O B cfc Q coll tr 4s 1921 
Registered 4s..................1921

J-J
J-J
J-J
M-S
A-O
Nov
M-N
M-S
M-S
J-J
J-J
F-A
J-J
J-J
J-J
A-0
M-N
J-D
Q-F
A-O
A-O
M-N
F-A
M-N
M-S
J-J

J-J
A-0
J-J
J-J
M-N
J-D
J-D
A-0
A-O
A-O
M-N
M-N
M-S
M-S
A-O
A-O
J-J

-J

P rice  
Frida y  
Sept 20

Bid Aslr 
97^ Sale 
80 Sale

96*4
86
84

83 Sale

101
90

98%
99

. 100

1J91 \  Sale 90*4.... .

WeeWs 
Sanaa or 
Last, .tale

Low U ta h  
97% 97%
80 80% 

V81 flS l 
104 M ar’08 
96 % 96% 

fiS7% May’07 
8538 J’ne’07

110 F eb ’04
101 S ep ’06 
114 M ar’06 
1121a Jan ’08 
105% J ’l y ’07
102 Sep ’05 
99% Oct ’06

100 J ’ne’01 
123*4 N ov ’06 
111% J ’l y ’05
83 83 

109 May’05 
99% J ’ne’07 

?100% May’07 
97% Pne ’07 

102% J’ne’06 
97% May’07 
90% May’07

101 Sep ’07 
95 F e b ’0 7

122 A p r ’06 
126 F e b ’Oo 
97% J ’ l y ’07 

100 ̂  J’ ly  ’07 
99 M ar’07 

112% Jaa ’03 
104 N ov ’06 
89 M ar’07 
93 A.ug’07 
98 A p r ’07

103 is A p i ’05 
100 May’07 
1‘28 Sep ’07 
140 Ai>r’05
90% TT91%. 
92 A u g ’07

Range 
Since 

January 1

Low H ig h  
96 >4 98% 
79 90% 

T181 fl83

1)434 1101% 
1187% 92 
85% 91%

105% 107%

82 % 90

98% ib’6% 
1100%U100% 

97% 993,

97% "97% 
90% 91%

100 102% 
94% 95

97% 100 
100% 102 
99 99

89 90 
93 100 
98 98

100 100 
128 128

88% 97% 
90% 96

B O N D S
BO STO N STO CK E X C H ’GE  

W ee ■ E hdinq  Se p t  20

Illin o is Steel deben 5s___ 1910 J-J
Non-convertdeben 5s...1913 A-O 

la  Fails A S lou x  C is t 7s.. 1917 A-O 
Kan C Clin &  Spr 1st 5 s ...1925 A-O 
ManC F t S cfc Gulf 1st 7s.. 1908 J-D 
Kan C F t  Scott cfc M 6s .. .. 1928 M-N
Kan O M  cfc B gen 4s..........1934 M-S

Assented income 5s.......1934 M-S
Kan C cfc M  R y  <fc B r 1st 5sl929 A-O 
M aine Cent cons 1st 7s...1912 A-O

Cons le t  4 s .....................1912 A-'O
Mara Hough cfc Ont 1st 68.1925 A-0 
Mexican Central cons 4s..191] J-J

1st cons inc 3s..........Jan 1939 J ’ly
2d cons me 3s..........Jan 1939 j ’ ly

M ich T e le p ls t 5s.............. 1917 J- J
M inne Gen E lec con g 5s 1929 J .J
N ew  E n g Cot Yarn 5s___1929 F-A
N e w  E n gT e lep h  6s..........1908 A-0

5 s .................................... 1915 A-0
5s......................................1916 A -0

N ew  England cons g  5s...1945 J-J
Boston Term  1st 4s.......1939 A-0

N  Y N II c fc  H  con deb 3 %sl9o(> J-J
Old Colony gold 4 s ........... 1924 F-A
Oreg Rycfc N a vc on  g4 s ..l9 4 6  J-D
Oreg Sh L in e  1st g  6s.......1922 F-A
Repub V a lley  1st s f  6s...1919 J-J 
Rutland 1st con gen 4%s,19M J-J 

Rutland-Canadian 1st 4s 191*1 J - J 
Savnnnah.Elecl8tcons58.1952 J-J
Seattle E lec le t  g  5s........1930 F-A
Terre  Haute E lec g  5s___1929 J-J
Torrington  1st g  5s..........1918 M-S
Union Pac R R  cfc 1 gr g  48.1947 J-J

1st lien  conv 4s.............. 1911 M-N
Unitea Fru it conv gen 5s. 1911 M-S 
U SS teelC orp  10-60y r5 s .1963 M-N
West End Street R y  4s___1915 F-A

Gold4% s......................... 1914 M-S
Gold deDenture 4s___ ...1916 M-N
Gold 4s............................ 1917 F-A

W estern Teleph cfc T e l 5s. 1932 J .J  
W isconsin Cent 1st gen 4sl949 J - J 
W isconsin V a lley  l s i  7s..1909 J-J

f i t
Price  

F rid a y  
Sept 20

B id  Ask
99

97% Sale

115

76% Salc

Low 
98% 
97% 

122% 
98 

100% 
115 
94% 
89 
9!) 

113*8 
101% 
118 
1176% 

26 % 
17%

94 96

98

114 115%

85 87

Range or 
Last Sale

High  
J ’l y ’07 

97 % 
N ov ’Ofi 
May’07j 
Aus’07 

115 
D ec ’06 
Hep ’07' 
May’07 
N ov ’06 
Sep ’05 
Mav’04 

76% 
Oct ’06 
Au g ’05

102% Aug’04 
96% Sep ’07 

100 M ar’07 
100% Jan ’07

96% A u g ’07 
101% Sep ’06 
n02% Jan ’05 
U121% M ar’06 
102 Aug’ 07 
107% N ov ’05 
102 M a i’02 
98% M ay’06 
98 Sep ’07 
97 A p r ’07 
99% N ov ’06 
99% J ’l y ’07 

U150 % A p r ’06 
115 1.15 
H93% U93% 
100% J a n ’07 
101% A p r ’07 
102% Jan -06 
99% May’07 
88 Sep :07 

H94% Sep ’05 
i09% Aug’05

Range
Since 

January  1

Low High. 
98 *2 » 8 % 
97 100%

98 98% 
I00% lu0%  
114 120

89 92 
99 101

H76% 85%

94% 100% 
99% 100 

100% 100%

96% 106%

102 103

98 105 
97 97

100% 111 6 a 
107”  iY5
H92% 1199% 
1 0 0% 10 0% 
101% 102

99% 100% 
86 99

N ote—B uyer pays aoorued interest in  addition to the purchase price for all Boston Bonds. 'N o  price F r id a y ; latest bid and asked. 1J E lat price.

Philadelphia and Baltimore Stock Exchanges—Stack Record, Daily, Weekly, Yearly
Share Prices—Not Per Centum Prices

Saturday  
Sept 14

*47% 48 
30 30% 

9 9

*5% 6
*83 85 
59% 59%

59lsis 60® 10
38 38 

7% 7*4
18% 19

46Bio 47^
*40' 41
39 39 
50 50 
85 % 86

Monday  
Sept 16

47% 47% 
29% 29% 

9 9

*5 7 
84 84% 
59% 59»4

59 60%o 
38% 3 8 -j 

7% 7% 
19 19% 
46%47131g 

*38% 4 0 i  
*38 40 
49% 49»j, 
85% 85%

Tuesday 
Sept 17

‘ 11 12

*12 12%

*47% 48
29% 30% 

9 9

*5 7 
81% 84%
60 60

59% 60 
*39 . . . .  

7% 7% 
19% 19% 

47Hie 4Si16 
*38% 40 
39% 39 >4 
49% 49% 
86 86

Wednesday 
Sept 18

*88
*11

47 47
29% 30 

9 9

*5% 6 %
83% 83% 
59% 60%

59i%a 60%
40 40
7“ i «  7l l ia
18% 19% 

47»i8 48%
*38*<i 40%
*38% 40%
49% 49%
85% 86

Thursday  
Sept 19

89 89 
•11 .......
*12%.

*47
30

9

43
30

9

*5% 6 i, 
84% 84% 
60 60 % 
1518 . 
60 60% 
39% 39*4

7% 7% 
19% 19% 

47U18 4S%o 
*38% 40's 
39 39 
49% 49% 
80% 85%

Frid a y  
Sept 20

•88 89
•12 13
•25 30
•12 12%

*46
30

9
*4

*17
*5%

*83
60%

*%
60%

*39%
7»18
19%

483ia
40

•38%
49%
85%

*25

47
30
9%
6

19
6 %

85
61

1
60%e 
40 

7% 
19 s*
48s4
40
4 0
49%
85 34 
26

Sales 
of the 
'Week 

Shares

6
:,364
688

22 . 
,671) 
100 
,744 
277 
854 
,338 
995 

5 
77 

,798 
,9 60;

A C T IV E  S T O C K S
(F o r  Bonds and Inactive  

Stocks see below J

Baltim ore
Con. Gas El. L . & Pow .100

Do pi"ef..................100
Northern C en tra l........  50
Seaboard (n ew ).............100

Do 2d p re f........... 100
United R y  cfc E lec tr ic .. 60

Pliiladelplim
American Railw ays___  50
Cambria S te e l............... 50
E lectrio  Co of Am erica 10 
Gen Asphalt tr ctfs ....100

Do pref tr  c t fs ___ 100
Lake Superior Corp___ 100
Lenigh C cfc N a v t r  ctfs. 50
Lehigh V a lle y ..............  50
Mar&den Co........... ....... 100
Pennsylvania R R ........  50
Phlladelp’aCO (P ittsb ). 50 
Philadelphia E lectric*. 25 
Phlia Rapid/rransitct.. 50
R ead in g ........................ 50

Do 1st p re f...........  50
Do 2 d p ie t.............  50

Union T rac ton _________ 50
United Gas Im p t . j .___  50
WeUtoach C o ................ 100

Range fo r  Year 
1907

33% Jan 15 
80 May29 
86 M ar 14 
13 J ’ly  8 
28 J ’ne27 
10% M a rl 2

46% Sep 12 
28% Aug 13 

8u ie A u g l2  
4 May 18 

19 May 21 
5% Sep 12 

78 M arl4  
52% Aug 15 

% Sep 12 
57®ie A u g l5  
38 Sep 14 

7% M a rl 4 
214% sep 6 
42%0 A u gl5  
40 May 24 
36% Au glS  
44 Sep 12 
80% M arl 4 
25 May 2 4

Highest

35 Jan 9 
85 Jan 10 
97 Jan 26 
23% Jan 7 
48 Jan 7 
15 J ’ne27

51 Jan 2 
47% Jan 24 
11% Jan 14
8 Jan 25 

36 Jan 25 
16 Jan 8

103 Jan 7 
78% Jan 5 

2 % J an 7 
7011x8 Jan 8 

48l!iJan 4
9 Apr 4 

?26%May 6
69% Jan 7 
45% Jan 14 
47 Jan 14 
60% Jan 22 
96% Jan 5 
30 F e b 18

Range Jor Previous  
Year (1906 )

Jyowest H ighest

35% Dec 
80 Oct 
97 J ’ly 
22 Dec 
48 Dec 
13 Dec

50% Sep 
30% Jan 
11 May 
6 Nov 

31 Dec 
14% Nov 

100 Dec 
65 May 
i%e Oot 
61% J ’ly  
47 A pr 

6% Dec 
cl 9 % Dec 

56% May 
43% Apr 
44% May 
58% Dec 

1181 % May 
25 Dec

41 J’na
90 I ’m  

111% Deo 
32 Jan 
62 % .1 an. 
19 Jaa

54 Jan
39% N ov 
12% N ov  
14 Jan 
48 Jan 
2 3 % Jan 

118 Jan 
86 J ’na 

3i%e Jan 
73i%8 Jan 
a54^ Mar 

9%6 Oct 
434% Jan 
83 Jan 

47l6is Jan 
51 Jan 
65 Aug 

101 Feb 
32 Mar

P H IL A D E L P H IA P H IL A D E L P H IA B id  A sk P H IL A D E L P H IA B A L T IM O R E H id  Ask

In a c t iv e  S tocks Bonds Ph  <fc Bead 2d 5 s ’33 .A-0  ---------------  ChasByG<SbE15s>99M-S 874 90ia
Allegheny Val p re f___50 ...................  A1 V a l E  ext 7s 1910 A-O ..................  Con M  7s 1911.......J-D 1 0 8 4 ........  C lia r lC & A e x t5 s . ’09 J-J 101 102'a
Am encaji Cement.......50 37 ........  A lt  riiLVE lec 44s ’33JT-A ........  97 Con M  6s g  1911___ J-D ..................  2d 7s.............. 1910 A -0  105
Am er Pipe M fg ........100 ...................  A m K ysconv5s 1911.J-D ....... 98 E x  Im p MT4s g  >47.A-O .................. . C ity & Sub 1st 5s.. ’22 J-D 10GV; 108
Bell Telephone*..........50 60 51 A tl C ity 1st 5s g >19.M -N  ................... Term inal 5s g  1941.Q-F ...........----- City<fc S ub (W as)lst5s ’48 100
Cambria D o n .............. 50 44 ......... Balls T er 1st 5s 1926.J-D . . „ ............. P  W  & B  ool tr 4s >21. J-J 074 9b Coal &  I  B y  1st 5s ’20F-A 98 ib’S
Central Coal &  Coke. 100 ..................  Berg<fcEBrwlst6s>21J-J ................... Portland B y  1st 5s 1930. ..................  C o l& G rnv Is t6s.l916  J-J 108 4 112
Consol T raoo t N J ...100 67 ........ Bethle Steel 6s 1998.Q-F ........ 114 Boch By& E con5 s>o4 JJ  ....................  Consol Gas 6s...1910 J-D 1023« 103
Diamond State S teel.. 10 ..................  Ohoc<fc M e ls tS s  1949 J-J ........1074 U Trao JCnd pen 5s’19.J.J .............. - 5s..........................1939 J-D 10*7** 108

P re fe r re d ..................10 ........  ...... Ch Ok d; G gen 5s >19 J-J 101 102 Un Bya T r  ctfs 4a>49J<fcJ ........ 80 G a & A la  1st con 5s >45 J-J 100 102
Easton Con E lectric 5.50 ..................  Col St By 1st con 5s 1932 ..................  United Bys In v  ls tc o llt r  „ „  G a O a r& N ls t5 s g ’29 J-J 1004 102 >4
E lec Storage Batt___100 45 46 Con Trac of X  J 1st 5s.>33 1 0 1 4 ......... s f  6s 1926.............. M -N  ‘ 1 "2  Georgia P  1st 6s ... ’22 J-J 110 113

Pre fe rred ................ lo o  ......... ........  K * A l s t M 5 s  1920 M -N  ..................  U  Trac P it  gen 5a >97 J-J ...........----- GaSo &  F la  1st 5s 1945 J-J 1054 1064
Ft W ayne <few V ...... 100 ................... E lec & Peo T r  stk tr ctfs 914 914 W elsbacli a 15s 1930. J-D 69 70 G-B-6 B rew  3-4s 1951M-S 47 48
E«rinau town Pass.......50 ................... Eq 11 Gas-L 1st g5s 1928 1 0 5 4 ........  W lks-B G<fcEcon5a>55J-J ■— ...........1 2d income 5s 1951 M -N  203e 2 ()\
Indianapolis S t..........100 ................... I I  <fe B Top con os >25 A-O ................... B A I/T IH TO R F  K n oxvT rac  1st 5s ’28A-0 102 103
Indiana Union T r . . . . 100 ..................  Indianapolis B y  4s.l933 ------ 83 lua/tiVw LakeR  E l 1st gu5s>42M-S 108*, ........

in te r  sm Pow  <fa Cliem.00 ..................  Lelngh JSiav 4 “2S 'I4 .y -J  ................... P re f J 100 78 824 M etS t(W ash )lst5s ’25E A  107 109
Keystone Telephone ..50 ........ 6 BB s 4s g .......1914.Q-F ...................  A tlanta  A  Ghaj-ioifce KM  M t V er Cot Duck 1st 5s. 78 78’-4

Preferred . . . . . . . ---- .50 ...................  Gen M 4*as g .l924 .Q -F  102 ------  A tlan  Coast L in e B B 1 0 0  82 84 NptJXI&O-Plst5s’38M-JSI ........ 90

L it  Brothers................10 15 16 L e liV  ext 4s 1st 1948. J-D .................  Canton 0 »  100 87 93 Norfo lk  St 1st 5s >44..J-J i05 110
L itt le  Schuylkill..........50 ...................  2 d 7 s l9 1 0 .............. M-S 1 0 4 4 ......... Cons O otD ack Corn fin 9 North  Cant 4 4s 1925 A-O 100
M inehill & Sohuyl H ..5 0  ..................  Consol 6s 1923.......J-D ................... Prefen-red *10 28 Series A  os 1926___ J-J 106
N  H aven  Iron & S teel.5 ........ .......... Annu ity 6s.............J-D ........ 147 Georgia S o n " 00 20 Series B 5s 1926____ J-J 106
Northern Central........50 88 ......... Gen cons 4s 2003.M -N  93^ 94 lr tw w r f inn 90 '$£  P it t  U n  Trac 5s 1997. J-J 100
North  Pennsylvan ia ..50 100 ........ Leh V  Tran con 4 s>35J-D ........  65 2d tvref .............. inn 70 Poto V a l 1st 5s 1941..J-J .........
Pennsylvania Salt.......50 ...................  N ew  Con Gas os 194S J-D ........107 G-B-S B rew ing 100 3 4 Sav F la& W est5s>34 A-O 103
Pennsylvania S tee l..100 ..................  Newark Pass con 5s 1930 103k,........  .........., Seaboard A  L  4s 1950 A-O 7oa4 ?1>4

P ro le rred ................100 98# «........  N Y P h & N o ls t4 s > 3 9  J-J ........  9678 -B o n d s  SeaJb & Boan 5s 1926.J-J 1024
P liila  (Jo (P itts ) p re t...50 41 42 Income 4s 193:t.. .M-^s ..................  Anacostia &  Po t 5s.......... 1 0 1 4 ........ Soutli Bound 1st 5s..A-O  1014 103
Ph il German <Sb iforris .50  151 ........ NoOhioTrac con5s’ 19.J-J ..................  A t l <fe Oh ls t7 ...1 9 0 7  J-.J ................... UE1 L & P  1st 4 ■‘as129 M-N. 88 89
Phila Traction .............50 87 89 Penn gen 6sT 1910..V a r ........ .. A tlan  0  L  BB4sl952M -S 874  884  U n R y& E llB t4 s> 4 9 M -S  8434 85
Bail ways General.......10 ...................  Consol 5s r  19U»... V ar ..................  A t l Coast L (C t)o tfs  5s J-D 100 ........  Income 4s 1S49.......J-D 51^ 514
Suequeh Iron & S tee l..5 ..................  Penn & i l d  Steel con 6s...............  Ctfs o f indebt 4s....J -J  75 80 Funding 56 1936...J-D 78 78‘*

P re fe r re d ..................10 ................... Con 4s 1939........... A-O ................... B a ttO P a ss l6 t5 s> llM -N  102 103 2d series 6a 1911...M-S 1Q24 __
Tcnopali M in ing o f N e v l  11 114 P e n n S te e lls t5 s ’ 17 M -N  ..................  Ba lt Ftm dg 5s.1916 M -N  107 109 3d series 6s 1916..M-S 102 __
Union T r  of In d ........100 .................. People’ s T r t r  certs 4s >43 ........  954 Exchange 3 las 1930 J-J 934 95 4th ser 3-4-5s 1921. M-S 102 _...,
U nited N  J B B  & C..100 ........  240 PO olBt<fccoltr5s’49M -S 101 ------  Balt <fcp 1st 6s m l ’11 A-O ................... 5th series 5s 1926.M-S 104 106
U n it Trac P itts p r e f..50 ..................  Con<fccoltr6al951M .N 94 944 Balt T rae 1st 5e..’2S M -N  107 109 Vft (State) 3s new  >32. J-J 86 8&S4
W am aok Iron  & S teel. 10 6 7 Ph il Klee gold trust ctfs. 97 974 N o  Balt D iv  5s 1942 J-D 110 113** Fund debt 2-381301. J-J 67 90
W est Jersey & Sea Sh. 50 52 62*3 Trust oertifs 4s............. 671* 67^ Cent>lftycon5sl932 M-iJ 108 ........ W eat N  C con 6s 1014 J-J 105 110
W estmoreland Coal....50 81 ........ P  & E gen M 5 g >20.A-O ..................  K x t& Im p  5s.l9S2 M-S 107 ........ W eaV aC & P  la t6 g > ll J-J 1034 1034
Wilken H a s *  E le c ..100 ................... Gen M 4s g 1920..AAO  ........ 1024 ChasO ityBy ls tS s ^ S  J-J 100 .........  W il <fe W eld  08..J&35. J-J 1094 111

* Bid and aaked; no sales on thla d»y. % Ex-rights. H ?7.50 paid, f $15 paid, t $10 pad . {$35 pud. a Receipts, b $25 prid. c $30 p*ML d $42% paid.
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u u e s t m m t  a n d  R a i l r o a d  I n t e l l ig e n c e .

R A I L R O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of every STEAM  railroad from which regular weekly or monthly returns 

oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. W e add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page.

R O A D S .

A la  Great Southern 
A la  N  O & T ex  Pac. 

N  O & N  E ast—  
A la  & V icksburg. 
V icksburg Sh & P  

A la  Tenn & N o rth . _ 
k A tch  Top  & S F e .
A tlan ta  & Chari___
Atlan  Blrm & A tl 
A tlan tic  Coast Line 
Baltim ore & Ohio__ 
Bangor &Aroostook 
Bellefonte Cen tra l.. 
Bridgeton & Saco R  
Buff Roch & P it ts . . 
Buffalo & Susq R y .  
Canadian Northern .
Canadian Pacific___
Central o f Georgia. . 
Central o f N  Jersey. 
Chattan Southern. .  
Chesapeake & Ohio. 
Chesterfteld & Lane 
Chicago & A lton  R y  
Chic Great Western 
Chic Ind  & Louisv . 
Chic Ind  & Southern 
Chic M ilw  & St Paul 
Chic & North  W  est. 
Chic St Pau l M & O . 
Chio Term  Tran R R  
Cln N  O & Texas P  
Cincinnati Northern 
C lev Cln Chic & St L  
Colorado M id lan d .. 
h Col & South Sys_.
Col Newb & Laur__
Copper R a n g e ______
Cornwall____________
Cornwall & Lebanon 
i)e n v  & R io  Grande 
D etro it & Mackinac 
D et T o l & Iron t Sys 
Dul So Shore & A t l .
E r i e ________________
Evansville & Ter H
Fairchild & N  E ___
Fonda Johns & G lov
Georgia R R ________
Georgia South & FI 
Grand Trunk S ys t .. 

G r Trunk W e s t ..  
D et Gr H  & Milw  
Canada A tlan tic .

Great Northern____
Montana Central
T o ta l system____

Gulf & Ship Is land.
Hocking V a lley____
Illinois Central____
In ter & Great North  
alnteroceanic (Mex)
Iow a  Central_______
Kanawha & M ich .. 
Kansas C ity South. 
Lake Erie & W est’n 
Lake Shore & M Sou
Lehigh V a lle y ______
Lexington  & E a s t ..
Long Is land________
Louisiana & A rkan . 
Lou isville & N ashv. 
Macon & B irm ing-. 
Manistee & N o East
Manlstlque_________
M aryland & P en n .. 
a Mexican Centra l.. 
a Mexican In tem a t. 
a Mexican R a ilw ay . 
a  Mexican Southern
Michigan Central___
Midland V a lle y____
Mineral R ange_____
Mlnneap & St Louis 
Minn St P  & S S M . 
M obile Jack & K  C . 
Mo Kansas & Texas
M o Pac & Iron M t__

Central B ranch ..
T o t a l ____________

M obile & Ohio.........
Nashv Chatt & St L  
N a t R R  o f M ex ico ..

H idalgo & N  E _ . 
N  evada- Cal-Oregon
Nevada  Central____
N  Y  Chic & St Louis 
N  Y  Ont & Western

Latest Gross Earnings.

Week or 
M onth.

— Sec Sout

4th w k Aug 
4th w k Aug 
4th wk Aug'
J u l y ______
J u l y _____
J u n e ______
J u n e ______
J u l y ______
A u g u s t___
J u n e ______
A u g u s t___
J u l y ______
2d wk Sep
J u l y _____
2d wk Sep 
2d w k Sep 
2d wk Sep
July _____
1st wk Sep
J u l y ______
M a y ______
J u n e _____
1st w k  Sep 
1st wk Sep 
— See New
J u n e ______
J u l y _____
J u l y _____
1st wk Sep 
— See Sout 
— See New 
— See New
J u l y ______
2d wk Sep
July ___
J u n e ___
July ___
J u l y ___
2d wk Sep 
2d wk Sep 
1st w k Sep 
2d wk Sep
J u n e ______
— See Rock
J u l y _____
J u l y .........
J u l y _____
a— See Sou 
2d w k Sep 
4th w k A u g 
4th w k A u g 
4th w k Aug
A u g u s t___
A u g u s t___
A u g u s t___
1st w k Sep
J u l y ______
A u g u s t___
2d wk Sep 
2d wk Sep 
2d w k Sep
J u l y ______
A u g u s t___
— See N ew  
— See New
J u n e ______
J u l y ______
J u l y ______
J u l y .........
2d wk Sep
A u g u s t___
M a rch ____
A u g u s t___
J u l y -------
M a y ______
2d wk Sep 
4th wk Aug 
4th w k Aug 
— See New
A u g u s t___
2d wk Sep 
2d w k Sep 
1st wk Sep 
4th w kjune 
3d wk Aug 
2d w k Sep 
2d w k Sep 
2d wk Sep 
— See Sout
J u l y ______
2d wk Sep 
2d wk Sep 
4th w k Aug 
June . . . . .  
— See New  
J u l y ______

Curreni Previous 
Year. Year.

hem Rail

109,676
52,414
56,309

3,753
7,939,555

361,020
154,783

2,054.189
7,724,307

264,644
4,868
5,344

195,610
191.682
187,900

1.463.000 
244,270

2,543,656 
3,094 

2,390,152 
5,711 

1,067,100 
184,442 
124,403 

York  Cen 
4,879,132 
5,964,448 
1,130,462 

33,961 
hem Rail 
York Cen 
York  Cen

225.899 
299,414

17,031
78,122
21,481
41,268

477.300 
24,488 
91,316 
70,263

4,913,951 
Island S 

1,572 
93,146 

234,418 
them  Ral 

941,098 
198,480 
64,666 
68,909 

5,525,984 
248.410 

5,774,394 
51,859 

634,939 
4,655,194

158.000
127.899 

72,725
202,631 
905,967 

Y ork  Cen 
York  Cen 
3,348,393 

51,761 
In c . 89 
118,010
985.300 

13,803 
44,654
7,606 

29,296 
2,995,98 2 

152.042 
198,500 
36,452 

York  Cen 
113,738 

13,432 
85,258 

263,947 
34,152 

492,519
992.000 

34,000
1.026.000 
hern R ail

957,839 
286,450 

18,161 
14,360 
8,361 

York  Cen 
827,147

way.

110,343 
48,362 
52,945 

2,678 
6,670,818 

317,426 
107,782 

1,918,703 
7,181,040 

216,516 
4,961 
4,948 

174,236

148",100 
1,371,000 

22 9,200 
2,214,501 

2,293
1.927.910 

2,872
911,557
156,081
121,043

tral.
4,773,732
5.510.910 
1,028,541

30,555
way.
tral
tral.

195,157
239,923

22,580
65,385
18.087 
39,711

412,900
22,690
75,459
62.088 

4,502,034 
ystem.

1,378
85.025

218,549
lw ay.

864,706
189,895

62,490
67,113

4,768,879
230,216

4,999,095
48,681

593.451 
4,486,250

168,000
119.452 

65,528
189,800
678,743

tral.
tra l.
3,172,863 

50,276 
.003 

103,749 
900,105 

12,455 
44,060 
11,783 
28,035 

2.479,422 
132,366 
192,600 

37,648 
tral. 

43,096 
13,130 
75,609 

278,017 
21,903 

417,437
895.000 

29,000
924.000 

w ay.
910,247
268,494

21,168
9,648
6,811

tral.
807,370

July 1 to Latest Date.

Current
Year.

539
251
270

3
7,939
4,291
1,595
2,054

14,976
3,221

10
5

2,041
191

2,095
16,812
2,416
2,543

32
2,390

51
12,809

1,673
1,147,

,196
391
,007
,753
555
,954
866
,189
,210
,696
,399
,344
,880
,682
,400
,274
502
656
803
,152
912
426
434
671

60,548,554
5,964,448
1,130,462

337,139

225,899
2,864420

17,031
819,292

21.481
41,286

5,006,637
277,504
881,751
822,125

53,914,827

1,572
93,146

234,418

10,075,651 
1,134,486 

358,144 
408,282 

10,592.586 
481,981 

11,074,567 
489,507 
634,939 

9,303,548 
1,482,000 
1,441,417 

640,355 
202,831 

1,753,744

36,068,429 
51,761 

In c . 
11 8 .0 1 0  

10,445,317 
26,052

14*580
29,296

28,492,107
1,830,152
1,298,700

920,287

245,031
175,525
875,156

2,353,198
1,524,664
3,674,101

10.489.000 
393,000

10.882.000

957,839
3,319,067

211,245
65,698
84,489

Previous
Year.

511,927
228,094
245,975

2,678
,670,818
,061,242
,128,327
,918,703
,725,886
,496,788

8,736
4,948

,652,186

491,000
792,968
353,536
214,501

32,378
927,910

35,638
586,094
732,064
166,456

55,423,053
5,510,910
1,028,541

818,156

195,157
2,639,446

22,580
679.286

18,087
39,711

4,237,423
258,289
783,044
715,630

50,002,634

1,378
85,025

218,549

9,289,020 
1,020,405 

362,229 
380.392 

9,545 315 
477.731 

10,023,046 
443,169 
593,451 

8,828,396 
1,483,000 
1,363,847 

621,227 
189,800 

1,368,593

32,789,856
50,276

89.003
103,749

9,468,387
25,515

24*819 
28,035 

25,794,867 
1,541,475 
1,204.200 

837,321

104,135
171,887
828,294

2,337,799
1,056,236
3,035,750
9.554.000 

363,000
9.917.000

910,247
2,972,453

209,624
48,928
61,249

827,147 807,370

R O A D S .

N  Y  C & Hud R ive r A u g u s t___
Lake Shore & M S A u g u s t___
Lake Erie & West A u g u s t___
Chic Ind  & South A u g u s t___
Michigan Central. A u g u s t___
Cleve C C & St L .  A u g u s t___
Peoria  & Eastern A u gu s t___
Cincinnati N orth . A u g u s t___
P itts  & Lake Erie A u gu s t___
R u tlan d _________ A u g u s t____
N  Y  Chic & St L .  A u g u s t___

N  Y  Susq & W e s t ..  May _____
Norfo lk  & W estern. J u l y ______
Northern C en tra l.. J u l y ______
Northern Pacific___A u g u s t____
Pacific Coast Co___J u l y _______
d Penn— East P  & E J u l y ______

d W est o f P  & E .  J u l y ______
Peoria & Eastern . .  — See New
Phila  Balt & W ash. J u l y .........
P itts  Cln Chic & S tL  J u l y ______
P itts <fc Lake Erie — See New
Raleigh & Chariest. J u n e -------
Raleigh&  Southport J u l y ______
Reading R a ilw a y .. J u l y ______

Coal & Iron C o .- J u l y ______
Tota l both co’s__J u l y _______

Rich Fred & P o t___J u n e _______
R io  Grande June___J u n e _______
R io  Grande Sou th .. 2d wk Sep
Rock Island System J u l y ______

e St L  & San Fran J u l y ______
f  Evansv & Ter H J u l y ______
To ta l o f all lines. J u l y _____

R u tlan d ....... ............— See New
St Joseph & G r I s l . .  J u l y -------
St Louis & San Fran — See Rock 
St Louis Southwest- 2d wk Sep 
Seaboard A ir  L in e. .  I J u n e ______

Latest Gross Earning-:

Week or 
M onth.

Sierra Railw ay 
Southern In d ian a ., 
c Southern Pac C o .. 
Southern R a ilw a y .. 

Mobile & Ohio
a n  N  O & T ex  P .  
A la  Great South. 
Georgla So & F la .

Texas C en tra l______
Texas <Sc Pacific____
Tidew ater & W es t. 
To ledo  & Ohio Cent 
To ledo  Peo & W est. 
Toledo St L  & West. 
Tom bigbee V a lle y . .  
To r Ham & Buffalo 
Union Pacific Syst. 
V irginia & So W est.
W ab ash ----------------
W estern M aryland- 
W est Jersey & Sea. 
W neel & Lake E rie. 
Wisconsin Centra l-. 
W righ tsv & Tennille 
Yazoo  & Miss V a lley

July
A u gu s t___
J u n e ______
2d wk Sep 
2d wk Sep 
4th wk Aug 
4th wk Aug 
1st wk Sep 
1st w k Sep 
2d w k Sep
J u l y .........
J u l y ______
2d wk Sep 
2d w k Sep
J u l y _____
July _____
J u n e _____
A u g u s t___
2d wk Sep 
2d wk Sep
J u l y -------
1st w k Sep
J u l y .........Ju^y___
August . —

Various F iscal Years.

Curreni Previous 
Year. Year.

9,264,420 
4,135,926 

488 666 
248,516 

2,474,261 
2,471,386 

259,136 
95,341 

1,519,496 
293,568 
884,757 
295,289 

2,868,590 
1,177,615 
6,780,878 

737,467 
14600065 
In c . 1,19 

York  Cen 
1,532,778 
2,712,727 
York  Cen 

4,846 
10,885

3.766.160 
2,956,139 
6,722,299

207,645 
72 124 
12,247

5.079.160 
4,376,172

198,753 
9.654,086 
York  Cen

146.580 
Island Si
213,658

1,377,573
40,222

160,005
11082898
1,168,437

179,528
278,822
126,652
44.227
22,007

265,098
8,488

460,008
25,907
85,725

5,837
73,654

6,585,692
105.701
615,151
129,441
729.581 
127,988 
748,926

18 077 
710,991

8,623,508
3,823,405

509.236
170.679

2,175.481
2,365,287

286,183
115,046

1,257,504
287,518
809,568
204,427

2,401,368
978,715

5,911,919
563,514

12406865
9,900
tral.
1,366,278
2,407,051
tral

4,316 
5,458 

3,174,328 
2,151,127 
5,325,455 

179,360 
65 689 
11,958 

4,393,708 
3,541,808 

189,775 
8,125,293 
tral.

142,719
ystem.

183,503
1,218,818

38,441
140,053

9,230,647
1,085,414

170,905
248,811
117,830
42,366
16,735

239,552
7,625

402,055
27,349
84,410

5,430
62,739

5,507,281
80,432

597,431
105,908
680,981
120,008
614,169

19,908
674,774

Juiy 1 to Latest Date.

Curren'.
Year.

18,033,738 
7,940,802 

887,151 
483,741 

4,861,104 
4,783,849 

493,812 
179,477 

2,953,191 
579,844 

1,694,013 
2,847,799 
2,868,590 
1,177,615 

13.912.343 
737,467 

14,600,065 
In c . 1,19

Previous
Year

16,352,730
7,407,836

942,475
336,757

4,294,452
4,508,651

530,820
203,399

1,573,277
537,441

1,618,290
2,506.313
2.401,368

978,715
11,600,845

563,514
12,406,865
9,900

1,532,778 1,366,278 
2,712,727 2,407,051

Period.

Atlanta  & Charlotte A ir  L in e___ Mch 1 to June 30
Bellefonte Central------------------- Jan 1 to Au g 31
Manistee & Northeastern--------- Jan 1 to Mch 31

Jan 1 to Aug 31
Mexican R a ilw ay-------------------- Jan 1 to Aug 31
Mexican Southern------------------- Jan 1 to Aug 31
New  Y o rk  Central------------------- Jan 1 to Aug 31

Lake Shore & Michigan South Jan 1 to Aug 31
Lake Erie & W estern------------ Jan 1 to Aug 31
Chicago Indiana & Southern- Jan 1 to Aug 31
Michigan Central----------------- Jan 1 to Aug 31
Cleve Cln Chic & St Louis____ Jan 1 to Aug 31
Peoria & E astern .. ------------ Jan 1 to Aug 31
Cincinnati Northern------------ Jan 1 to Aug 31
Pittsburgh  & Lake E rie______ Jan 1 to Aug 31

Jan 1 to Aug 31
N ew  York  Chicago & St Louis Jan 1 to Aug 31

Northern C e n tra l....................... Jan 1 to July 31
d Penn— East o f P itts  & E r le .. Jan 1 to July 31

d W est o fP lttsbu rgh&  E r ie ..  
Ph lla  Baltim ore & W ashlngton. 
P ltts  Cln Chicago & St Louis___

Jan 1 to July 31
Jan
Jan

1
1

to
to

July
July

3i
31

R io  Grande Junction____________ Dec 1 to June 30
Texas & Pacific---------------------- Jan 1 to Sept 14
W est Jersey & Seashore________ Jan 1 to July 41

69,808
10,885

3.766.160 
2 956,139 
6,722,299 
1,981,805

827,918
136,019

5.079.160 
4,376,172

198,753
9,654,086

146.580

2,191.093
16,427,941

40,222
297,275

124942522
12,096,227
2,157,390
1,536,005

727,173
421,837
217,025

2,981,665
8,488

460,008
245,388
901,607

5,837
73,654

76,040,726
211,227

6,030,353
1,299,291

729.581 
1,294,185

748,926
18,077

1,386,308

Curren : 
Year.

1,452.308 
41,789 

136,482 
45,799 

5,269,900 
902,287 

64,964,633 
29,530.338 

3,319,688 
1,983,239 

18,695.084 
17,223,618 
1,935,733 

659,281 
9,995,235 
1,966,340 
6,915,035 
7,523,909 

93,741,614 
In c . 6,12 

9,710.989 
18,648,503 

464,388 
11,375,408 
3,057,033

58.233
5,458

3,174.328
2,151,127
5,325,455
1,764,856

679,070
124,906

4,393,708
3,541,808

189,775
8,125,293

142,719

1,923,647
15,116,946

38,441
253,579

105632547
11,217,589

1,988,669
1,439,659

655,189
381,639
161,045

2,599,170
7,625

402,055
254,527
906,843

5,430
62,739

67,281,542
165.294

5,933,116
1,146,545

680,981
1,099,540

614,169
19,908

1,263,241

AGGREGATES OF GROSS E A R N IN G S— Weekly and Monthly.

M onthly Summaries. C ur’nt Year Prev’s Year In c . or Dec.

1st week July 
2d week July 
3d week July 
4th week July 
[1st week Aug 
i 2d. week Aug 
3d week Aug 
4th week Aug 
1st week Sept 
2d week Sept

(42 roads)____
(43 roads)____
(44 roads)____
(42 roads)____
(44 roads)____
(46 roads)____
(46 roads)____
(45 roads)____
(42 roads)------
(32 roads)-----

$
9,565,253

10,452,143
10,787,896
15,869,563
10,422,864
10,859,109
10,979,680
15,826,422
10,203,348
9,523,802

S
8,587,14a
9,421,896
9,747,003

13,947,977
9,602,427

10.067,077
10.057,599
14.483.145

9,494,861
8,719,125

S
+  978.113 

+  1,030,247 
+  1,040,893 
+  1,921.586 

+  820,437 
+  792,032 
+  922,081 

+  1,343 277 
+  708,487 
+  804,677

%

11.39
10.93
10.68
13.77
8.54
7.87
9.16
9.27
7.45
9.23

M onthly Summaries. C ur’nt Year P rev ’s Year In c . or Dec

Month
Month
Month
Month
Month
Month
Month
Month
Month
Month

N ov  1906 
Dec 1906 
Jan 1907 
Feb 1907 
Mch 1907 
April 1907 
M ay 1907 
June 1907 
July 1907 
Aug 1907

(123 roads). 
(127 roads). 
(123 roads). 
(122 roads). 
(118 roads). 
(118 roads). 
(121 roads). 
(121 roads). 
(65 roads) . 
(67 roads).

186,696, 
184,235, 
173,212 
162,283 
180,539, 
188,130, 
195,943 
183 125 
90,308, 
86,377

992 152 
532164 
451 154 
305 165 
657 161 
407 80 
,1901 79

*
,727,985
,746,769
,623,883
,555,191
,645,009
,894,748
.890,345
.235,109
982,305
029,051

+ 10 
+  13 
+ 10 

-4-9 
+  15 
+  33 
+  30 
+ 21 

+  9 
+  7

*
,971,280 
,488 826 
,588,422 
,728,801 
,894,523 
,235,703 
,052,960 
,890,548 
,326,102 
,348,139

6 .1 4
7.80
6 .5 i
e .o i
9 .6 |  

21.4*' 
18.1? 
13.5* 

2 0
11
9.3

a Mexican currency. 6 Includes earnings o f Gulf & Chicago Division, c Includes the Houston & Texas Central and it* subridlMT line* to : 
years. d Covers lines d irectly operated, e Includes the Chicago Eastern Illinois In both years, f  Includes Evansville & Indiana RR . »  ‘ “ Ciuaij, 
earnings of Col. & South., F t. W orth & Denver C ity and all a ffiliated lines, excepting Trinity & Brazos Valley RR . k Include* In both r « r >  « « o l n f l  
®t Denver Enid & Gulf R R ., Pecos System and Santa Fe Prescott & Phoenix Ry.
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Latest Gross Earnings by Weeks.— In the table which fo l
lows we sum up separately the earnings for the second week of 
September. The table covers 32 roads and shows 9.23% 
ncrease in the aggregate over the same week last year.

Second week of September.

Buffalo Rochester & Pittsburgh
Canadian Northern_____________
Canadian Pacific________________
Central o f Georgia_______________
Colorado & Southern____________
D enver & R io  Grande___________
D etro it & M ackinac_____________
Duluth South Shore & A tlan tic  _
Grand Trunk o f Canada_______

Grand Trunk W estern_______
D etro it Gr Haven & Milw
Canada A tlan tic_____________ .

In tem a t ’ l & Great Northern___
Interoceanic o f M exico__________
Iow a  Central . . _________________
Louisville & N ashville__________
Mexican In tern a tion a l------------
Mineral R an ge___________________
Minneapolis & St Louis------------
Missouri Pacific & Iron M tn____

Central B ran ch _______________
Mobile & O h io ..............................
National R R  o f M exico__________

H idalgo & Northeastern______
R io  Grande Sou thern ___________
St Louis Southwestern__________
Southern R a i lw a y . . ......... ..........
Texas & Pacific__________________
To ledo Peoria & W estern_______
Toledo St Louis & W estern ------
W abash___________________________
W estern M aryland_______________

Tpta l (32 roads)_____
N et increase (9 .2 3 % )..

1907. 1906.

S S
195,610: 174,236;
187,900' 148,100

1,463,000 1,371,000
244,270 229,200
299,414
477,300

24,488;
70,263.

239,923
412,900

22,690
62,088

$
21,374
39,800
92,000
15,070
59,491
64,400

1,798
8,175

941,098 864,706 76,392

8,447
7,197

85,195
19,676

302
9,649

97,000
5,000
8,623

17,956

289
30,155
83,023
25,546

‘ l '.S i i
17,720
23,533

10,000

3,007

1,442

819,126!
804,677

14,449

For the first week of September our final statement covers 
42 roads and shows 7.45% increase in the aggregate over 
the same week last year.

F irs t week, o f September. 1907. 1906. Increase.

Previously reported (32 roads).
5

9,607,175 
3,094 

184,442 
33,961 
25,351 
91,316 
44,227 
51,859

j
8,967,438

2,293
156,081

S
663,164

801
28,361

Chicago Term inal Transfer____ 30,555
23,821
75,459
42,366
48,681

3,406
1,530

15,857
1,861
3,178

D etro it To ledo  & Iron ton______
Georgia Southern & F lo rid a ___

11,928 11,424 504
22,007 16,735 5,272

127,988 120,008 7,980

* iT o ta l  (42 roads)_____ _________
N e t Increase (7 .4 5 % )___________

10,203,348 9,494,861 731,914
708,487

$
23,427

23,427

N et Earnings Monthly to Latest D ates.— The table fo l
low ing shows the gross and net earnings of STEAM  railroads 
reported this week. A  full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind w ill be found in the issue o f Aug. 24 1907. The 
next will appear in the issue o f Sept. 28.

------ Gross Earn 'gs------  ------ N et Earnings------
Current P rev ious Current Previous

Year. Year. Year. Year.
Roads. $ S $ S

A labam a Tenn & N o r . .J u ly  3,753 2,678 1,947 1,247
Baltim ore & O h io .b ____ Aug 7,724,307 7,181,040 2,664,327 2,672,611

July 1 to  A u g 31_______14.976,210 13,725,886 4,962,915 4,869,470
Bridgeton  & Saco R lv .b  Ju ly 5,344 4,948 2,472 2,013
Chesapeake & O h io .b .-J u ly  2,390,152 1,927,910 853,301 719,596
Chicago Ind <5o L o u is v .a . June 502,232 498,956 154,251 152,083

July 1 to  June 30_______  5,988,867 5,921,001 1,825,416 1,983,063
Cornwall & Leb an on .b .J u ly  41,268 39,711 18,799 22,483
Cumberland T e l & T e l. .b .A u g  486,264 435,298 179,154 151,475

Jan 1 to A u g 31_______  3,848,067 3,522,432 1,453,026 1,316,916
Duluth So Sh & A t l - b . .J u ly  329,912 283,724 106,847 110,840
Ed E l 111 Co (B rock t’n )a  Ju ly  13,689 10,812 4,449 3,246

Jan 1 to  Ju ly 31_______  104,968 89,674 40,705 27,119
G u lf & Ship Is lan d .a --J u ly  221,995 192,982 66,656 38,025
H oughton Co E l L t  C o .a  Ju ly 14,620 14,040 4,500 5,048

Jan 1 to  Ju ly 31_______  136,302 124,666 63,204 60,017
Illin o is C en tra l.a ........... Ju ly 4.648,354 4,342,146 1,109,300 1,144,398
Kansas C ity Southern ..a .Aug 905,967 678,743 335,351 234,590

July 1 to Aug 31_______  1,753,744 1,368,593 635,289 459,672
Keystone Teleph  C o .a - .J u ly  86,269 79,155 41,606 34,114
Lex ington  & E astern .b .Ju ly  51,761 50,276 19,289 23,041
Long Is la n d .b --------------Ju ly In c 89,003 Dec 26.826
Louisiana & Arkansas.a Ju ly 118,010 103,749 46,769 34,066
L ow e ll E l L t  C o rp ..........Ju ly 22,397 19,055 6,783 6,626

Jan 1 to  Ju ly  31...........  174,358 153,978 59,796 52,544
M ineral R a n ge .b ________ July 72,338 64,059 15,082 20,535
Mo Kan  & T e x a s .b ____ Ju ly 2,224.535 1,848.354 925.094 667,736
N ew  Jer & N ew  Y o rk .b —

A p r 1 to  June 30...........  122,831 116,658 10,481 32,542
Jan 1 to  June 30...........  223,780 211,549 def4,801 21,904
July 1 to  June 30...........  476,749 444,259 25,212 46,441

N  Y  Ont & W es te rn .a --J u ly  827,147 807,370 323,962 338,793
Pacific Coast............. . . . J u ly  737,467 563,514 115,445 114,398
R aleigh  & S ou thp ort.a .Ju ly  10,885 5,458 3,155 1,736
R ock  Island S ys tem .a .-J u ly  5,079,160 4,393,708 1,095,790 1,274,577

St Louis & San F ran .a  Ju ly 4,376,172 3,541,808 1,111,948 1,139,990
Evansv & Terre H -.a .Ju ly 198,753 189,775 55,350 68,233
T o ta l o i a ll lln es.a  . .J u ly  9,654,086 8,125,293 2,263,089 2,482,801

St Jos & Gr Is la n d .b -J u ly  146,580 142,719 61,595 54,883 
Southern R a ilw ay  System—

•Cine New  Orl A  T P . a  July '770,478 739,588 148,484 173,454
A la  Gt Southern. a - - July 363,568 318,762 72,479 68,084

Tidew ater & W estern _b -Ju ly  8,488 7,625 1,007 1,222
To ledo  Peoria & W est.b .Ju ly  93,394 99,100 12,721 20,551

------ Gross Earn 'gs-----
Current Previous  

Year.
Roads. $

Tom blgbee V a lley  C o ..J u ly  5,837
V irg in ia  Southwestern b July 105,526
W heeling & Lake Erie b July 585,194
Wisconsin C en tra l.b ___July 748,926
Yazoo  & Miss V a lle y . .a .J u ly  675,617

Year 
$
5,430

84,862
431,092
614,169
588,467

------ N et Earnings
i t Current Previous  

Year.

1,276
42,565

175,274
312,513

defl2,130

Year.
$
1,800

28,984
136,374
239,577

def85,489

a N e t earnngs here given  are a fter deductingtaxes.
b N e t earnings here given  are before deducting taxes.

Interest Charges and Surplus.— The follow ing roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., w ith the surplus above 
or deficit below those charges.

— In t . ,  Rentals, & c .—  — Bal. o f N e t E ’ngs.—
Current P rev ious Current P rev ious

Year. Year. Year. Year.
Roads. $ $ $ §

Bridgeton & Saco R iv - .J u ly  593 543 1,879 1,470
Cornwall & L eban on -.Ju ly  4,117 4,176 14,682 18,307
Cumberland T e l & T e l Co.Aug 37,887 33,647 141,267 117,828

Jan 1 to A u g 31_______  307,252 257,040 1,145,774 1,059,876
Duluth So Sh & A t l- .J u ly  97,331 93,432 218,027 223,531
E d E l 111 Co (B rockton) Ju ly  800 750 3,649 2,496

Jan 1 to  Ju ly 31_______  5,790 5,136 34,915 21,983
Houghton Co E l L t  C o ..J u ly  2,837 2,813 1,663 2,235

Jan 1 to  Ju ly 31_______  17,838 17,813 45,366 42,204
Low e lLE l L t  C o rp ..........Ju ly 1,108 1,418 5,675 5,208

Jan 1 to  Ju ly  31_______  7,258 7,276 52,538 45,268
Mineral R an ge__________Ju ly 12,636 12,263 23,789 28,469
Mo K an  & T exas_______Ju ly 554,894 473,536 370,200 194,200
N ew  Jer & N ew  Y o rk —

A p r 1 to  June 30_______  23,381 15,161 2 d e fll,8 1 3  218,795
Jan 1 to  June 30---------  38,877 30,709 2def40,941 2def5,601
July 1 to  June 30---------  69,869 61,801 2def38,049 2def8,691

N  Y  Ont & W estern____ Ju ly  70,353 72,385 253,609 266,408
St Jos & Grand Is l_______ du ly 21,521 21,291 40,074 33,592
aoledo Peoria  & W e s t .. .J u ly  23,609 23,968 2def.3,051 def.3,417

2 A fte r  a llow ing fo r other income received.

STREET R A IL W A Y S  A N D  TRACTION COMPANIES.

Nam e of 
Road.

Albany & Hudson—  
a American R ys Co—  
cAur Elgn & Chic R y
Blngbam ton R y ______
Blrm  R y  L t  & Power 
Brockton & P ly  St Ry 
Cape Breton E lec Co. 
Central Penn T rac—  
Chari Con R y  Gas&El 
Chicago & M ilw  E lec . 
d Chicago & Oak Park 
Cleve Palnesville & E 
Cleve Southw & C ol. . 
DetroitJackson & Chi 
f  D etro it U nited R y .  
Duluth Street R y —  
East St Louis & Sub.
E l Paso E lectric______
F t  W ayne & Wabash 

V a lley  Traction —  
Galveston E lectric Co 
Georgia R y  & p:iectric 
H avana E lectric R y .  
Honolulu Rapid T r  &

Land C o ___________
Houghton Co St R y  .  . 
Houston E lectric Co. 
Illinois Traction C o ..  
Jackson Consol T rac . 
Jacksonvllle E lec Co. 
Kan  C ity R y  & L igh t 
L ex  & In ter R ys C o ..  
Manila E l R y  & LtCor 
Met W  est Side E le v . . 
M ilw  E lec R y  & L t  Co 
M ilw  L t  H t & Trac Co 
M ontreal Street R y ._  
Nashville R y  & L igh t 
NJ & H R  R y & F y  Co 
N  O R y  & L igh t Co 
North  Ohio T rac & L t 
N o rf & Portsm  T r  Co 
N o  W estchester L t  Co 
Northwestern E le v ..  
Oklahoma C ity R y _ . 
Peekskill L igh t & R R  
Puget Sound E lec R y  
R io  de Janeiro Tram  

L igh t & P o w e r ..  
R ockford & In te ru r .. 
St Joseph (Mo) R y  L t 

H eat & Pow er C o ..  
Sao Paulo T r L t  & P .  
Savannah Electric Co
Schuylkill R y  C o____
South Side E levated . 
Sou Wisconsin R y  Co 
Syracuse Rap T r  R y  
Toledo R ys & L igh t .
Toronto R a ilw a y____
Tw in  C ity Rap T ran . 
U nited R R  o f San F r . 
U nlted R ys o f St L _ .  
W est Chester (Pa ) R y

Latest Gross Earnings. Jan. 1 to latest date.

Week, or Current Previous Current Previous
M onth . Year. Year. Year. Year.

$ 5 5 $
J u l y ------- 42,265 40,178
A u g u s t---- 294,037 274,167 1,964,040 1,8*0*1*772
J u l y ......... 152,252 135,797 783,960 679,423

20,240 22,011 85,886 83,413
J u l y ______ 183,174 159,928 1,215,961 1 062,469
July .  . - 17,451 15,477 65,907 59,288
July . .  . . 23,145 24,074 131,357 139,372
J u l y ______ 75,682 67,192 423,292 383,809
J u l y ______ 67,298 61,727 410,752 376,520
A u g u s t___ 122,679 107,089 674,283 536,386
A u g u s t___ 67,792 66,259 564,321 557,545
J u l y ------ 34,401 32,630 157,587 146,518
J u n e ______ 67,965 59,058 338,686 289,277
4th wk Aug 11,550 6237,112
4 th wk Aug 212,875 184,453 4,411,548 3,937’ 170
2d wk Sep 16,856 15,248 586,580 534,423
August ___ 192,844 167,350 1,376,762 1,237,183
J u n e _____ 41,030 32,183 233,672 180,822

Ju ly ’ ------- 117,494 101,074 686,771 592,960
July ______ 38,818 33,441 209,124 172,903
May ______ 271,213 233,155
W k  Sep 15 35,185 28,500 1,246,673 1,086,080

J u l y ______ 29,706 28,880 210,158 198,808
July ______ 26,330 22,901 140,492 122,989
J u l y ------- 59,950 51,166 377,300 325,346
J u l y ______ 329,600 262,724 2,035,918 1,625,594
J u l y ______ 20,789 17,550 91,325 83,260
J u l y ......... 34,537 27,524 226,936 179,625
J u l y _____ 513,445 469,975 3,381,418 3,046,563
July ------- 52,807 50,186 302,502 281,588
J u n e ----- 79,280 366,808
August____ 211,601 191,443 1,802,852 1,606,807
J u l y ------- 330,863 302,096 2,157,850 1,953,961
July _____ 97,111 81,611 441,237 374,433
W k  Sep 14 74,918 67,157
J u l y ______ 138,850 112,368 874,836 76*1*908
A u g u s t___ 54,623 47,035 322,867 286,570
July ------- 466,748 443,831 3,532,903 3,342,919
J u l y ------- 209,040 183,744 1,058,297 935,683
J u l y _____ 274,018 162,586 1,374,198 957,573
July ______ 7,939 6,681 59,649 49,161
A u g u s t___ 144,419 113,422 1,115,773 975,228
July ____ 27,001 18,500 142,387 94,565
July ......... 16,389 14,458 92,213 80,434
July ___  _ 171,146 138,152 ----- ............

July 548,998 '3,472,984
July _ . . . 61,696 52,881 334,686 2*85,598

A u g u s t___ 85,950 75,634 569,923 543,399
June . .  . 162,971 164,138 1,027,472 986,927
June . . 51,836 58,224 283,637 304,008
A u g u s t___ 22,510 139,334 121,876
A u g u s t___ 176,463 137,235 1,281,648 1,142,949
J u l y ------- 16,666 13,078 89,427 71,353
J u l y ......... 112,398 93,257 706,061 607,772
May ______ 173,990 167,847 834,881 784,391
W k  Sep 14 72,546 64,239
1st w k Sep 170,300 167,074 4,146",651 3,847*685
J u n e ______ ftl5S,126 448,455 ___ __
A u g u s t___ 956,2401 897,651 7,185,730 6,74*8,837
A u g u s t___ 16,1201 9,700 90,104 57,204

30,394 23,269 194,822 149,036

a Figures fo r the month In both yeais include operations o f the Scranton 
R y . ,  acquired Jan. 1 1906. b Figures are from  Feb. 1. c These figures are 
fo r consolidated com pany, d These are results fo r main line, f  Now  in
cludes Rapid R y . S ys t., Sandwich W indsor & Amherstburg R y . and D tro lt 
Monroe & To ledo  Short L ine R y . ft These are early prelim inary returns 
decrease due to  earthquake, fire and strike among em ployees, Aug. 26 to  
Sept. 5 1906.

Street Railway Net Earnings.— The follow ing table gives 
the returns of S T R E E T  railway gross and net earnings 
reported this week. A  full detailed statement, including all 
roads from which m on th^  returns can be obtained, is given 
once a month in these columns, and the latest statement of
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this kind will be found in the issue of Sept. 7 1907. The
next will appear in the issue of October 5 1907.

------ Gross Earn 'gs------  ------ N et Earnings------
Current P rev ious Current Previous

Year. Year. Year. Year.
Roads. $ $ $ $

Brock & P lym  St R y .a -J u ly  17,451 15,477 9,094 8,464
Jan 1 to  July 31_______  65,907 59,288 18 701 17,567

Cape Breton E lec C o .a .J u ly  23,145 24,074 9,795 10,759
Jan 1 to  July 31_______  131,357 139,372 39,887 51,287

Chicago & M llw  E lec ._A u g  122,679 107,089 76,947 71,474
Jan 1 to  Aug. 31_______  674,283 536,386 391,638 323,49?

East St Louis & S u b u r..A u g 192,844 167,350 96,130 83,389
Jan 1 to A u g 31_______  1,376,762 1,237,183 639,230 616,975

Galveston E lec C o_a--Ju ly  38,818 33,441 18,787 15,969
Jan 1 to  July 31_______  209,124 172,903 83,966 64,872

Houghton Co St R y .a -J u ly  26,330 22,901 13,184 9,988
Jan 1 to July 31_______  140,492 122,989 49,810 37,405

Houston E lect C o .a .-J u ly  59,950 51,166 23,391 18,677
Jan 1 to  July 31_______  377,300 325,346 128,234 113,834

Jacksonville E lect C o .a -Ju ly  34,537 27,524 12,886 10,532
Jan 1 to  July 31_______  226,936 179,625 80,649 68,214

N o r ’n W estchester L t_a  July 7,939 6,681 2,615 2,464
Jan 1 to  July 31_______  59,649 49,161 23,308 13,108

Peekskill L t  & R R .a . - J u ly  16,389 14,458 8,675 7,730
Jan 1 to  July 31_______  92,213 80,434 40,785 37,722

Puget Sound E l R y ____ July 171,146 138,152 69,597 53,744
Rockford & In teru r.a -.Ju ly  61,696 52,881 30,617 27,107

Jan 1 to July 31_______  334,686 285,598 144,849 114,543
Schuylkill Ra ilw ay C o .-A u g  22,150   11,543  

Jan 1 to A u g 31_______  139,334 121,876    
United R ys Of S t L .a - _ -A u g  956,240 897,651 346,079 329,251

Jan 1 to  A u g 31_______  7,185,730 6,748,837 2,475,597 2,494,079
WestChester (Pa ) S tR y .b .A u g 16,120 9,700 9,889 5,171

Jan 1 to  A u g 31_______  90,104 57,204 48,273 26,717
W hatcom  Co R y & L t.a .J u ly  30,394 23,269 12,156 8,208

Jan 1 to  July 31_______  194,822 149,036 78,049 45,186

a N e t earnings here given are after deducting taxes.
b N e t earnlngsjhere g iven  are_before deducting taxes.

In terest Charges and Surplus.
.............................  — In t ., Rentals, & c .—  — Bal. of N e t E ’ngs.—

g .............................  Current P rev ious Current Previous
. . • Year. Year. Year. Year.

Roads. $ $ $ $
Brockton & P lym  St R y .J u ly  1,731 1,797 .7,363 6,667

Jan 1 to  Ju ly 31________  12,501 12,785 6,200 4,782
Cape Breton E lect C o .-J u ly  4,313 4,259 5,482 6,500

Jan 1 to  July 31________  29,900 30,410 9,987 20,877
Galveston E lect Co____ July 4,167 4,167 14,620 11,802

Jan 1 to  July 31________  29,168 29,168 54,798 35,704
H oughton Co St R y ____ July 3,972 3,909 9,212 6,079

Jan 1 to  July 31________  27,642 27,389 22,168 10,016
Houston E lect Co______Ju ly 11,043 10,066 12,348 8.611

Jan 1 to Ju ly 31________  68,629 63,856 59,605 49,978
Jacksonville E le c t . .........Ju ly 4,015 3,425 8,871 7,107

Jan 1 to July 3 1 ________  25,565 23,588 55,084 44,626
Puget Sound E l R y  C o ..J u ly  32,739 25,585 36,862 28,159
U nited  R ys of St L ______A u g  232,506 231,732 113,573 97,519

Jan 1 to  A u g 31_______  1,851,326 1,854,346 624,271 639,733
W est Chester(Pa) St R y .A u g  2,632 2,785 7,257 2,386

Jan 1 to  Aug 31___________ 21,397 20,937 26,876 5,780
W hatcom  Co R y  & L t . .J u ly  6,751 3,759 5,405 4,449

Jan 1 to  J u ly 3 1 ________  44,941 26 ,600 j; • 33,108 18,586

x  A fte r  a llow ng for other income received.

ANNUAL REPORTS.
Canadian P ac ific  R a ilw a y .

(Report for F iscal Year ending June  30 1907.)
The  com parative  incom e account and also the balance 

sheet were g iven  in the “ Chronicle”  last week, p. 652. The 
rem arks o f Sir Thom as G. Shaughnessy, Presiden t, w ill be 
fou nd  a t length  on pages 726 to  728 o f to -d a y ’s issue.— V . 85, 
p. 652, 599.

R ead in g  Com pany.
(Report for F iscal Year ending June  30 1907.)

T h e  rem arks o f P res iden t George F . B aer, toge th er w ith  
various tables show ing the com pan y ’s earn ings, the balance 
sheets, & c., w ill be found  on pages 729 to  733, while in  the 
ed itoria l columns is g iven  an article rev iew in g  the results 
fo r  the year covered  b y  the report.

Be low  are the com parative  statistics fo r  fou r years:
P H I L  A . &  R E A D IN G  R Y .— O P E R A T IO N S . E A R N IN G S ,  &c.

1906-07. 1905-06. 1904-05. 1903-04.
Miles operated June 30_ 999 1,000 1,015 1,011 

Equipm ent—
Locomotives _________  1,001 1,015 900 939
Pass, equipment cars__  892 896 843 839
Freight equipment cars- 40,970 40,708 38,280 38,733
Service cars___________  813 819 860 860
Floating equipment___  133 134 128 126

Over. (excl. co.’s mat’I) —
Passengers carried_____ 29,970,328 29,650,153 28,503,771 27,644,350
Passengers carried 1 m__403,896,823 389,168,960 361,675,888 349,139,591
Rate per pass, per mile. 1.584 cts. 1.597 cts. 1.581 cts. 1.581 cts.
Coal (anth.) carried,tons 13,223,780 11,856,871 12,029,459 11,324,624
Coal (bit.) carried, tons. 11,190,250 10,487,598 9,184,421 8,059,243
Coal carried 1 mile, tons *2,709,745 *2,517,896 *2,416,467 *2,180,936
Merchandise carried .tons 24,414,314 22,353,845 18,695,193 16,633,220

do 1 mile, tons_____*1,728,779 *1,585,638 *1,324,829 *1,155,981
Rate per ton per mile__  0.946 cts. 0.959 cts. 0.984 cts. 1.032 cts.

Earnings from —  $ $ $ $
Coal.............................  18,730,190 17,198,247 17,163,351 15,921,800
Merchandise__________  16,360,170 15,220,441 13,036,536 11,932,640
Passengers____________  6,399,173 6,216,316 5,717,399 5,516,669
Miscellaneous_________  1,066,208 902,241 796,459 760,355
Malls_________________  120,537 120,795 118,325 119,024
Other sources (net)____ 852,658 905,684 663,649 688,906

Total earnings .........  43,528,936 40,563,725 37,495,719 34,939,396
Operating Expenses—

Maintenance of way, &c. 3,606,192 3,195,152 2,738,215 3,083,963
Maint. of equipment- .-  7,971,544 6,330,882 5,650,984 5,694,610
Conducting transport’n. 13,564,854 11,896,369 10,387,563 10,349,062
General___________ _ 746,741 714,768 703,587 691,293
Insurance fund___ :----- -------- -------- 30,794 155,899
Improvements________  1,847,934 3,539,352 979,643 1,173,765

Total expenses.........  27,737,265 25,676,523 20,490,786 21,148,592
Net earnings__________  15,791,671 14,887,202 17,004,933 13.790,804
Fixed charges_________  9,747,246 9,502,729 9,645,769 9,474,538

Surplus...................  6,044,425 5,384,473 7,359,164 4,316,266
*000 ’s omitted.

P H I L A .  &  R E A D IN G  C O A L  &, IR O N  CO. IN C O M E  A C C O U N T .

E arnings—
A nth racite c o a l -----------
B itum inous coa l-----------
Coal rents and miscel___

E arn in gs_______
Expenses—

Fixed  charges and taxes. 
M ining coal and repairs. 
Coal purchased (anth .)_ 
Coal purchased (b itum .) 
R o ya lty  leased collieries 
Transp. o f coal by ra il- - 

do do by w a te r. _ 
H andling coal at depots, 

taxes on coal lands, 
im ps., coal sold from
stock, and m iscel____

Colliery im provem ents. _ 
Depletion coal lands fund 
In t. on Reading Co. loan

1906-07.
$

37,352,805
926,104
468,653

1905-06.
S

32,855,229
683,823
499,488

1904-05.
$

34,943,001
548,398
608,021

1903-04.
S

33,949,387
637,017
664,770

38,747,562 34,038,540 36,099,420 35,251,174

115,075 118,466 104,035 317,224
. 18,741,729 16,904,915 17,378,181 16,683,568

2,494,463 2,296,825 2,711,836 3,119,709
841,991 649,312 526,265 593,306

l 677,144 620,217 621,531 561,604
8,819,397 7,413,714 8,032,089 7,428,812
1,340,072 1,138,482 1,337,805 1,458.370

2,360,971 1,854,469 *1,428,243 *863,610
1,345,229 1,131,038 1,730,975 1,273,035

499,059 458,541 478,324 454,241
1,583,914 1,583,304 1,582,2oo 1,582,478

38,819,044 34,169,283 35,931,539 34,335,948
def.71,482 def.130,743 sur.167,878 sur.915,226

T o ta l expenses_____
'  ■ _ d e l .7 1 .4 8 2  d e l . 1 3 0 .7 4 3  s u r .1 6 7 .8 7 8  s u r .a i o .

M
*In  1903-04 this item  amounted to  $1,623,814, less $760,204 coal added 

to  stock— $863,610; in 1904-05, $1,797,577, less $369,334 coal added to  
stock— $1,428,243.

R E A D IN G  C O ., P H I L .  &. R E A D IN G  R Y .  CO. A N D  P H IL .  &  R E A D IN G  
C O A L  &  IR O N  C O .— C O N S O L ID A T E D  IN C O M E  A C C O U N T .

1906-07.
$

N e t Ph lla . & R ead. R y -  15,791,671 
Balance, Coal & Iron  Co. 43,593 
Read ing Co. incom e____  7,438,590

To ta l - ........... ..............  23,273,853
Deduct—

Read ing Co. expenses __ 83,538 
R ead . Co. chgs., taxes &

gen. m tge. sink, fund- 5,030,898 
Ph ila . & R ead. R y . int.

on bonds, and ta x e s ..  9,747,246 
Ph ila . & R . C. & I .  Co.

Interest and taxes____  115,075

T o t a l __________________ 14,976,757
S u rp lu s__________________ 8,297,096
4 %  d ivs . on 1st p re f____  1,120,000

1905-06.
$

14,887,201
def.12,279
7,020,402

21,895,324

95,595

4,837,565

9,502,729

118,466

14,554,355
7,340,969
1 ,120,000

1904-05.
$

17,004,933
271,913

6,966,019

24,242,855

138,961

4,795,202

9,645,769

104,035

14,683,967
9,558,888
1,120,000

1903-04.
$

13,790,803
1,232,450
6,849,685

21,872,938

73,008

4.724.537

9.474.538

317,224

14,589,307 
7,283,631 
1 ,120,000

D ivs. on 2d pre ferred -.(4)1,680,000 (4)1,680,000 (4)1,680,000(3)4)1470000 
D ivs . on com m on______(4)2,800,000 (4)2,800,000(3^)2450000 ________

To ta l d iv id en d s .........  5,600,000 5,600,000 5.250,000 2,590,000
Surplus, all companies 2,697,096 1,740,969 4,308,888 4,693,631 

— V . 84, p. 1553.

Missouri Kansas & Texas Ry.
(Report for Fiscal Year ending June 30 1907.)

The remarks of President A .H .  Joline will be found in full 
on pages 735 to 737.

Statistics.— The comparative figures of operations, earn
ings, &c., have been compiled for the “ Chronicle”  as follows:

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .
1906-07. 1905-06. 1904-05. 1903-04. 

Miles opera ted , average. 3,072 3,043 3,043 2,884
Operations—

Passengers ca rr ied ______ 4,603,423
Pass, carried 1 m ile____ 277,000,108 230,891,064 238,600,721 172,063,058

4,005,900 3,603,901 2,956,439
30,891,064  

R a te  per pass per m ile ._ 2.267 cts. 2.234 cts. 2.069 cts. 2.210 cts.
Tons freight carried____  6.986.014 5,833,738 5,476,838 5,204,103
Tons freight carried lm .  1709784842 1400873438 1273145491 1229827565
R ate per ton per m ile___  l,076 cts. 1.069 cts. l . l lO c t s .  1.065 cts.
Gross earnings per m ile_ $8,523 $6,953 $6,585 $6,160

Earnings—  $ $ $ $
Passengers--.................... 6,278,608 5,157,881 4,935,592 3,802,202
F re igh t___________________  18,402,825 14,968,833 14,134,335 13,102,910
M ail, express, & c...........  1,502,525 1,032,431 971,168 861,484

T o ta l . ........................ 26,183,959 21,159,145 20,041,095 17,766,595
Expenses—

Conducting transporta’n 9,903,801 8,224,348 8,114,061 7,521,054
Maintenance o f w ay, &c. 3,467,910 3,746,241 3,643,201 2,690,225
Maintenance o f equip _- 2,914,953 2,044,313 1,925,195 1,613,969
General expenses_______  962,470 975,396 885,"979 834,222
Taxes .............................. 426,316 424,247 369,284 338,240

T o ta l- -Is. — 17,675,450 15,414,545 14,937,720 12,997,710
P e r cent e x p . to  earn. (68) (73) (75) (73)
N e t earnings__________ . .  8,508,509 5,744,600 5,103,375 4,768,885
Other income _______ 177,140 409,035 425,181 316,723

T o ta l . ......... .......... . .  8,685,649 6,153,635 5,528,556 5,085,608
Disbursements—

Interest on bonds . . .  4,524,839 4,041,043 3,864,718 3.316,172
R e n ta ls ------------------- 478,499 459,505 396,647 703,068

T o ta l----------------- - 5,003,338 4,500,548 4,261.365 4,019,240
Balance, surplus______ 3,682,311 1,653,087 1,267,191 1.066,368
D lv . on pref. stock— .(4 % ) 520,000 (2)260,000 ----- ...........

Surplus over dividends 3,162,311 1,393,087 1,267,191 1,066,368 

Payments fo r  New Equ ipm ent Charged to P ro f it  and Loss Account.
N ew  equ ipm ent......... . .  ............ $594,664 $1,238,142 $1,353,943

C O N D E N S E D  B A L A N C E  S H E E T  J U N E  30.
1907. 1906. 1905. 1904.

Assets— ■ $ $ $ $
R oad , equipment, &C..189,737,058 185,739,147 176,504,530 174,385,850 
Subs, to  gen. M. b on d s .. ____
F irst and ref. bonds In

treasury (m arket va l.) 3,313,890
Speyer & Co. trust fund- 1,605,993
N . Y . Trust Co., trustee 72,396
Farm . Loan  & T r . Co.,tr _______
Tr.So.W .Coal*&  I.Co.s.f. 96,218
Bonds and stocks_______  4,973
Cash ........................... .. 2,221.344
Agents, Individuals, &c. 1,783,003
M aterials and supplies-- 2,362,205

2,312,606

1,717,735
240,732
187,567
80,630
4,973

1,631,866
635,173

1,824,931

650,433 
65,350 

1,056,080 
1,319,497 

698,384 
1,170,050

1,134,264
1,297,753

401,558
1,407,119

T o ta l---------------------201
Liab ilities—

Stocks (see “ R .& I ” sec.) 80 
Bonds and notes (see P

‘ ‘ R y . & In d .”  sec .)___108
Proceeds o f gen. M. bds- 
In t. due (coup, not pres) 
Interest accrued, not due 1 
S. W .C o a l & I .  Co. s. f . .  
Equlpm ent, &c., funds, 1 
Vouchers and pay-ro lls . 2
Im provem ent fund______ 2
Taxes not due and m isc. 
Income accou n t________  4

,197,081

,222,800

,294,997

185,685
,167,382
127,754

,295,756
,569,076
,116,978
315,027

,901,626

194,375,360 181,464 324 178.626,544 

80,222,800 80,223,200 80,223,200

104,474,732
2,361,422

183,410
1,114,156

112,167
460,404

1,633,634
1,701,118

372,202
1,739,315

95,121,536 92,720,896

165,905
820.090

181,115
839.831

96,886
644,682

2,275,762
741,467
398.951
940,890

2,601,757
909,731
273,122
911,843

T o ta l- ........................201,197,081 194,375,360 181.464,324 178,626,544
-V . 85, p. 654. 402.
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Hocking Valley Railway.
(Report for Fiscal Year ending June 30 1907.)

The remarks of President N . Monsarrat from the annual 
report, and also the balance sheet, income account, &c., w ill 
be found in full on pages 733 and 734.

Various operating statistics of interest follow: 
O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .

1906-07. 1905-06. 1904-05. 1903-04.
M iles operated June 30 *. 347 347 347 347 

Operations—
Passengers carried______ 2,346,861 2,109,833 1,979,731 2,198,138
Passengers carried 1 m ile 45,389,677 44,517,957 38,616,003 38,798,631
A v . rec. per pass, per m_ 1.78 cts. 1.79 cts. 1.98 cts. 2.14 cts.
Tons freight ca rr ied ____  8,886,866 8,601,114 7,810,545 6,977,153
Tons freight carried 1 m .1088058280 997,759,707 998,577,025 885,937,215
A v .  rec. per ton per m ile 0.496 cts. 0.505 cts 0.474 cts. 0.496 cts.
A verage train load (tons) 625 608 581 554
Earns, per pass, train m . $1.12 $1.10 $0.97 $1.08
Earns, per freight tr. m . $3.10 $3.07 $2.75 $2.75

Earnings—  $ $ $ $
C o a l ........... ......................  2,900,340 2,802,776 2,743,866 2,605,316
F re igh t............. ................  2,494,276 2,238,833 1,985,573 1,789,722
P assen ger_______________  807,210 796,828 764,056 831,628
M a l l_________ __________ _ 42,458 42,691 42,678 42,657
E xpress.......................... 49,882 48,737 54,412 49,558
M iscellaneous___________  612,881 509,944 422,629 406,600

T o ta l.......................... 6,907,048 6,439,809 6,013,214 5,725,483
Expenses__

Maintenance o f w ay, &c. 806,625 688,461 651,206 590,360
Maintenance o f equipm ’t  1,491,995 1,325,449 1,293,405 1,171,769
Conducting transport’n . 2,052,755 1,831,139 1,800,768 V,765,606
G en era l......... ..................  128,901 127,173 115,059 119,054
Taxes ..............................  229,536 209,553 207,463 205,831

T o ta l________________  4,709,811 4,181,774 4,067,901 3,852,620
P er cent o f exp. to  earns. (68.19) (64.94) (67.65) (67.29)
N e t earnings...................  2,197,237 2,258,035 1,945,313 1,872,863

IN C O M E  A C C O U N T .
1906-07. 1905-06. 1904-05. 1903-04.

Receipts—  $ $ $ $
N e t earnings........... ........  2,197,237 2,258,035 1,945,313 1.872,863
Income from  securities.. 241,809 122,956 222,676 253,377
N et income subsid. c o s .. 129,110 186,167 121,132 290,778
Miscellaneous Income___ 74,519 148,914 138,912 6,747

To ta l incom e_______  2,642,675 2,716,072 2,428,033 2,423,765
Deduct—

Interest on funded d eb t. 900,299 878,528 931,710 910,114
In t. on unfunded d eb t..c red l3 7 ,414 _______  _______ ______5,252
Lease rentals---------------- 22,837 22,704 25,883 25,324
D ivs. on com. s to ck ...(3 ^ )3 8 5 ,0 0 0  (3)330,000 (3)330,000 (3)330,000
4 % dlvs. on pref. stock. 600,000 600,000 600,000 570,200
N e t def. o f subsid. c o s .. 14,468 31,907 42,588 74,781
M iscellaneous___________  15,000 99,256 _______ ______3,500
Approp. for additions,

im prov’ts and equ ip .- 520,429 _______  _______   

T o t a l . . . ................. .. 2,320,617 1,962,395 1,930,181 1,919,171
Balance, surplus----------- 322,058 753,677 497,851 504,594

B A L A N C E  S H E E T  J U N E  30.
1907. 1906. 1905.

Assets__  § $ $
R oad and equ ipm ent------------ ----------- 34,389,658 32,234,716 32,661,645
Kan. & Mo. equipment notes__________ 1,168,750 1,237,500 1,306,250
Securities owned-------------- ----------- -.12,070,181 11,657,182 11,631,395
Cash fo r construction and equ ipm ent. _ _______  193,704  
Cash reserved fo r def. equip, ob llga t’ns 562,447 _______   
M aterials and supplies_________________  507,249 318,949 254,566
Advances to  subsid. & controlled c o s .. 2,974,060 2,999,819 3,142,296
Cash (incl. In trans. and fo r cou pon s ).. 1,644,882 2,007,645 705,175
Bills re ce iva b le_____________________ ____ 1,570,000 1,435,000 1,257,500
Roads, individuals and companies____  888,955 747,906 874,251
Other accounts________________________ _ 168,093 169,418 165,373

T o ta l...................___________________ 55,944,274 53,001,839 51,998,452
Liab ilities—

Stock, com m on........................................11,000,000 11,000,000 11,000,000
Stock, preferred ............. .................. ...15 ,000,000 15,000,000 15,000,000
M ortgage bonds........................................ 19,540,000 19,565,000 18,624,000
Car trust obligations--------------------------  3,088,636 1,205,524 1,491,582
Roads, individuals and companies____  691,839 264,608 270,365
Interest and dividends due and unpaid 850,526 795,794 774,673
Bills receivable, discounted---------------- 350,000 _______  175,000
Accrued Interest________________________  110,207 80,373 113,194
Miscellaneous____________________________  529,135 368,549 415,761
Pro fit and loss............. ........................ . .  4,783,931 4,721,991 4,133,876

T o ta l............... ............ ...................... 55,944,274 53,001,839 51,998,452
— V . 85, p. 600, 530.

Atlantic Coast Line Co. of Connecticut.
(Balance Sheet of June 30 1907.)

This company owns (see details below ) a m ajority  of the 
capital stock of the Atlantic Coast Line R R . Co., namely, 
$24,257,000 of its $48,537,600 common stock and $1,009,300 
of its $1,596,600 preferred stock; also sundry other securities 
as shown below. I t  w ill be noted that the company now has 
a profit and loss surplus of $18,061,559.

W e have been favored with the balance sheet of June 30 
1907, which we compare with that o f June 30 1906 and that 
of June 30 1905 as follows:

B A L A N C E  S H E E T  J U N E  30.
1907. 1906. 1905.

A ssets—  5 $ $ 
Securities cleposited w ith  Safe Deposit

& Trust Co. o f Ba ltim ore____ ______ a l l , 500,000 a l l  ,500,hj0 a l l , 500,000
Railroad bonds......... ..........................  6528,709 6528,709 789,399
Other b o n d s .................... .......... ............c l ,632,000 1,531,000  
Railroad stocks........... ...................... __d25v34t,906 24,194,156 23,147,497
Other stocks....... .................... ................  Pi ,410,024 1,289,924 203,106
Other assets...........................................  /2,373,622 2,241,872 6,034,824
Bills receivable and advances............. 764,?13 1,156,558 29,000
Real estate and b ldg ., W ash., D . C. 75,000 75,000 75,000
L a n d ................................................................. ..........  457 457
Investm ent renewal rail fund----------- 27^,678 268,381 258,603
Deposits for Interest and d iv id en d s .. 162,794 162,458  
C a sh ............................................. ..........  71,419 59,351 78,961
Dividends a ccrued ...............................  727,710 653,845 549,038

T o ta l .....................  ...........................  44,866,075 43,666,711 42,665,884
Liab ilities—

Capital stock......... ................................. 12,600,000 10,500,000 10,500,000
Am ount paid on subscriptions to  $3,-

100,000 new stock, bal. due Sept.10 ...........  1,072,950
Certificates o f indebtedness, 5 % .........  5,000,000 5,000,000 5,000,000
Certificates o f Indebtedness, 4 % .........  5,000,000 5,000,000 5,000,000
Debenture certs, o f indebtedness, 4 %  3,000,000 3,000,000 3,000,000
Bills and accounts payab le............... .. 750,000 1,075,000 1,588,644
Deposits renewal rail fund - .................  291,722 280,501 269,713
D lv . on stock &■ Int. on certs, unpaid . 162,794 162,458  
P rofit and loss surplus............. ............ 18,061,559 17,575,802 17,307,527

T o ta l............. ....... ............................... 44,866,075 43,666,711 42,665,884
Securities Owned June  30 1907. 

a. Securities Deposited .— W ith  Safe Deposit & Trust Co. o f Baltim ore, as 
security for $10,000,000 certificates o f Indebtedness o f 1897-1900:

A tlan . Coast L ine R R . Co. 1st con. 4 % bonds at par. 
A tlan . Coast L ine R R . Co. o f S. C. 4 % bonds at par, 
A tlan tic  Coast L ine R R . Co. 4 %  certificates at p a r . .

6 Railroad Bonds—  P a r.
South Carolina Pacific R y . Co. 1st 6 % _ _ $81,600
Col. New . & Laur. R R . Co. 1st 5 % ____  318,000
North  W estern R R . Co. o f S. C. 4 % ____  285,000

c Other Bonds—
Dutton Phosphate Co. at pa r__________
Other phosphate c o m p lie s  a t par______

d Railroad Stocks—
W ilson & Summer Don R R . Co___________ $50,000
Atlan tic  C o a s t__ne R R . Co. 5 %  p re f___  1,009,300

do do class " A ” . . 27,100
do do common . .  24,229,900

Nashville Chattanooga & St. Louis R y .  30,000 
e Other Stocks—

Old Dominion Steamship Co____________  $120,000
Sundry other stock?_____________________ N o t stated
Westlnghouse A ir  Brake Co_____________  20,000

(  Other Assets—
A tlan tic  Coast L in e R R . Co. 4 %  certificates at j)ar_
Oharleston & W estern  Carolina R y . securities______
Columbia New berry & Laurens 5 % certificates____
— V . 83 p. 890.

$1,150,000
1,550,000 

. 8,800,000 $11,500,000

$65,751
201,958
261,000

$655,000
977,000 $1

.528,709

,632,000

$50,000
1,009,300

27,100
24,229,900

25,606 $25

$150,000 
1,240,023 

20,000 1

341,906.

410,024

1,905,100
467,250

1,272 $2,373,622-

Chicago St. Paul Minneapolis & Omaha Railway.
(Report for Fiscal Year ending June 30 1907.) 

President Marvin Hughitt, under date of Sept. 11, reports
in substance:

Passenger earnings increased 9.82% ; the number o f passengers carried 
one m ile increased 13.92% and the average rate per passenger per m ile 
decreased 3.63% , Freight earnings increased 7.65% ; the number o f tons 
o f fre igh t carried one m ile increased 13.39 % ; the average earnings received 
p er ton per m ile decreased from  .931 cents In 1906 to .884 cents, or 5.05 %.

The operating expenses for the year included the cost o f 8,474 tons o f 
new  steel rails laid in 67.41 miles o f track, the greater portion o f which re
p laced rails o f lighter weight; also the cost o f 311,281 new ties; also the 
cost o f ballasting 77.47 miles w ith  gravel and 15.11 miles w ith  cinders and 
slag. The wooden bridging replaced by permanent work aggregates 
4,302 feet In length.

The expenditures fo r conducting transportation, including; tra ffic  exr 
penses, for the year Increased $760,864 as compared w ith  the previous- 
year. This Increase is dsitributed as follows; For labor, $380,360; fo r 
fuel for locomotitffcs, $233,765; for supplies and miscellaneous, $146,740.

Stock, and Bonds.— There was no change in the tota l amount o f cap ita l 
stock. The funded debt was Increased $230,656 25 by the issuance o f 
consolidated mortgage bonds at the rate o f $15,000 per m ile, on the ex 
tension from  H artington to Crofton, N eb ., 15.38 m iles. Treasury bonds 
to the amount o f $336,000 were sold. Our consol, mortgage 6%  bonds to  
the amount o f $58,000 were issued in exchange fo r a like amount o f Chicago 
St. Pau l & Minneapolis R y . first mortgage 6 %  bonds.

The tota l o f the funded debt on June 30 1907 was $28,182,509, o f which 
$27,432,800 was outstanding and the balance, $749,709, held In the treasury.

Extensions, & c .— The extension from  H artington to Crofton, N eb ., 
mentioned in last report, was completed, the distance being 15.38 m iles; 
the line was opened fo r tra ffic  on Dec. 3 1906. The line is being extended 
from  Newcastle to W yn ot, N eb ., a distance o f about 18 miles, and should be 
opened for tra ffic  before Dec. 31.

The fo llow ing second and fourth tracks, mentioned in last report, were 
completed and put In operation: Second track between Merrillau and 
Augusta, W is ., 21.70 miles; between East St. Pau l and new  yard at H a r
vester W orks, St. Paul, M inn., third and fourth main tracks fo r freight, 
service, 3.2 miles; second track between Duluth passenger station and St 
Louis R ive r Bridge, M inn., 1.86 miles. W ork  is in progress on a second 
main track between A ltoona and Augusta. W is ., 18.98 miles, which w ill 
be completed and put in operation during the fa ll o f 1907.

Changes o f line mentioned In last report have been com pleted: A t  
M inneopa, M inn.; between O ttawa and St. Peter, M inn.; between Minneopa 
and Lake Crystal, Minn. W ork  was commenced on a change o f alignm ent 
and grade south o f Cumberland, W is ., for a distance o f 2.25 miles. By 
this change, which was completed and put Into operation on July 9 1907, 
the distance was shortened 340 feet, the curvature was reduced 96 deg. 
39 m ln. and the grades reduced from  a maximum o f 0.79 to leve l track. 
S ix depots were erected. The net increase in the length o f side and passing 
tracks was 17.96 miles.

Fu n d  fo r E qu ipm en t.— Balance to credit o f fund June 30 1906, $101,815; 
and amount charged to  operating expenses during year 1906-07, $256,545; 
and deduct for 1 passenger, 5 caboose, 5 furniture, 1 coal, 5 refrigerator 
and 15 stock cars and 1 locom otive , $43,766; balance unexpended June 30 
1907, $314,594.

F u n d  fo r Improvements.— The balance to the credit o f  this fund on June 
30 1907 was $270,237, as follows: Balance to credit June 30 1906, $796,005, 
less expenditures aggregating $325,767 made during the year ended June 30 
1907, as follows:
Ch’ges o f line&  track im p’ ts -$168,537 | E xten .o f dock at Itasca, W is. $21,96!)
A ir  brakes for freight ca rs :. 18,2101 A d d ’l sidetracks & yards___104,149
A dd itional block signals------ 7,564 | P rop ’ ty  purch.for yards,& c_ 95,66.5
N ew  bldgs. & add ’ns to  o ld . 100,0871 Miscellaneous________________  9,587

Land Departm ent.— The net receipts from  a ll grants were $67,379; 12,385 
acres were disposed o f during the year, leaving 149,352 acres unsold.

Statistics.— The operations, earnings, expenses, charges, 
&c., were as follows:

1906-07. 1905-06. 1904-05. 1903-04.
Average miles operated.  1,705 1,693 1,682 1,671

Operations—
Passengers carried.........  3,182,835 2,951,642 2,686,080 2,557 06S
Passenger m ileage------- 165,531,649 145,304,415 132,283,081 130,728 423
R ate per pass, per m ile . 2.271 cts. 2.355 cts. 2,329 cts. 2.345 cts.
a Freight (tons) carried. 7,352,604 6,435,925 5,613,851 5 466 373
a Freight (tons) mileage. 1065,924,828 940,081,837 875,412,053 845,658,331
A v . rate per ton per m ile 0.884 cts. 0.931 cts. 0.930 cts. 0.916 cts.
A v .  tons fr ’ t  per tr. m ile 238 225 234 231
A v .  earn. p. pass. tr. m . $1.14 $1.07 $1.18 $1.16
A v . earn. p. fr ’ t  tr. m ile . $2.11 $2.10 $2.18 $2.12

Earnings—  $ $ $ $
P a sse n ge r------------ ------  3,758,563 3,422,426 3,080,575 3,065,231
F r e ig h t ............................ 9,423,097 8,753,166 8,138,065 7,748 653
M ail, express, <Scc...........  853,649 768,158 707,360 624,408

Tota l gross earn in gs.. 14,035,309 12,943,750 11,926,000 11,438,292

W a y  and structures------ 1,782,707 1,625.043 1,381,588 1 271,806
E qu ip m en t...................... 1,594,220 1,209,830 1,153 178 1,127,478
Transportation -.............  5,348,494 4,587,629 4,317,070 4,359,912
G en era l............................  253,593 235,846 246,305 225,999
Taxes ............. ................  633,979 652,595 578,387 450,606

T o t a l ............................ 9,612,993 8,310,945 7,676,528 7,435,860
P . c. o f op. exp . to earns. (68.49) (64.21) (64.37) (65.01)
N e t earnings...................  4,422,316 4,632,806 4,249,472 4,002,432

a Revenue freight only.

IN C O M E  A C C O U N T .
1906-07. 1905-06. 1904-05. 1903-04.

N e t earn ings-........... —  $4,422,316 $4,632,806 $4,249,472 $4,002,432
Disbursements—■

Rentals p a id -......... ........  $122,527 $123,499 $124,2761 $1,602,439
N e t Interest on b on d s .. 1,456,555 1,491,166 1,484,066/
D ividends on stock d . . .  2,086,893 2,086,861 2 ,086,861 1,901,306
Appropria t’n for im p’ts- ........... 600,000 400,000 500,000

T o ta l disbursem ents-. $3,665,975 $4,301,526 $4,095,203 $4,003 745 
Surplus o f R R . C o . . , . .  $756,341 $331,280 $154,269 d e f $1,313 
N e t from  land sales____  67,379 76,142 71,197 (?)

To ta l surplus........... .. $823,720 $407,422 $225,466 (?)

d On preferred, 7 %  In all the years; on common, In 1904, 6% ; in 1905, 
1906 and 1907, 7% .
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G E N E R A L  B A L A N C E  S H E E T .

1907. 1906. 1905. 19Q3.
Assets—  June 30 June 30 June  30 Dec. 31

R o a d  a n d  equ ipm ent---$62 ,408,611 $61,235,084 $60,054,642 $59,490,382
Securities owned________  6,866,137
Cash on hand____________  435,485
Materials and fu e l_______  1,033,530
S tationag ’ts, conduct’rs,

U . S. G ov ’t, &c_______  510,574

6,949,015
1,045,743

943,252

281,411

7,242,214
966,537
879,678

393,953

7,495,415
908,200

1,173,420

367,558

To ta l assets___________$71,254,337. $70,454,504 $69,537,027 $69,434,975

L iab ilities—
Com. stock and s c r ip . . .$21 403,293 $21,403,293 $21,403,293 $21,403,293
Pre f.'s tock  and scrip___ 12,646,833 12,646.832 12,646,833 12,646,833
Funded d eb t____________  28,182,509 27,951,853 27,801,853 26,376,853
Superior Sh. L ine bonds 1,500,000 1,500,000 1,500,000 1,500,000
Interest on bonds_______  230,284 229,594 229,812 230,123
Vouchers and pay-rolls . 1,072,010 1,149,279 989,713 1,093,413
Due other com pan ies .-. 214,902 139,210 67,239 30,622
D iv id e n d s _______________  1,043,455 1,043,430 1,043,431 950,653
Coups. & dlvs. u n p a id .. 52,919 44,977 45,647 45,766
Taxes ___________________  467,089 415,725 423,867 318,920
Equipm ent fu nd________  314,594 101,815 41,464 84,908
Fund fo r im provem ents- 270,237 796,004 718,807 581,128
Incom e acc’t R R . C o ..  3,367,861 2,611,520 2,280,240 2,462,215
Incom e acc 't land deb t- 488,350 420,970 344,827 1,710,249

Total liab ilities_______$71,254,337 $70,454,504 $69,537,027 $69,434,975
— V . 84,p. 1113.

Maine Central Railroad.
(Statement for Fiscal Year ending June 30 1907.)

A  prelim inary statement gives the following information:
1906-07. 1905-06. 1904-05. 1903-04.

Gross ea rn in gs__________ 8,348,139 7,794,745 7,251,536 6,773,560
Operating expenses____ *5,664,173 *6,033,086 *5,226,202 5,101,543

N e t earnings__________ 2 683,966 1,761,659 2,025,334 1,672,017
Other In co m e___________  97,130 98,333 84,732 218,061

F !T o ta l net incom e____  2,781,096 1,859,992 2,110,066 1,890,078
F ixed  charges___________ 1,533,887 1,441,966 1,438,136 1,428,986
Sinking fu n d____________  13,440 13,440 144,694 29,440
D iv id e n d s _____________ (7%)348,369 (7)348,369 (7)348,365 (7)348,348
Additions & betterments 724,306 ---------  ---------  ---------
8R| -4 --------------------------------------------------------------------------
MttBalance, surplus______ 161,094 56,217 178,871 83,305

*Extraordinary Expenditures included with Operating Expenses.

Operating expenses in 1906-07 Included $514,643 fo r new equipment, 
$724,306 having been also charged to  income fo r additions and betterments, 
making a tota l o f $1,238,949 fo r extraordinary expenditures charged to 
income In 1906-7; in l905-06, $1,262,581 extraordinary items were Included 
In operating expenses, o f which $828,027 fo r equipment; in 1904-05, 
$541,764.— V . 84, p. 1183.

Philadelphia Rapid Transit Company.
(.Report for F iscal Year ending June 30 1907.) 

President John B. Parsons says in substance:
General Results.— The gross receipts increased $580,483, while the operat

ing charges, licenses, taxes and fixed charges Increased $1,248,526, due to 
three causes: (1) Increase o f wages; (2) increased cost o f supplies; and (3) the 
large amounts paid out in settlem ent o f claims by the accident department. 
There has been considerable increase in the number o f cars run da ily, which 
m ateria lly increases the amount paid fo r operation.

New Lines, & c .— On March 4 o f this year that portion o f the Market Street 
E levated  R a ilw ay  running from  the Delaware County Term inal, at Ph ila 
delphia and W est Chester Turnpike and M ill R oad, to  15th and Market 
streets was put in operation. F o rty  steel cars o f the most approved type 
are used in the operation o f this road. The receipts from  this portion o f 
the road are a ll that could be expected from  a partia lly  completed railway.

There was built during the year 29.48 miles o f new track, being extensions 
o f existing lines, &c.; 22.16 miles o f track were relaitl w ith  the new, heavy 
rail (141 lbs. to  the y a rd ).

R a lls .— The to ta l trackage o f the system is 619.95 miles, d iv id ed  as fo l
lows; 141 and 137 lb. rail, 112.01 miles; 90 lb. ra il, 382.71 miles; " T ”  rail, 
62.43 miles; other rail (less than 90 lb . ) , 23.44 miles; car barns, 39.36 miles.

Power P lan ts .— The power-generating equipment has been increased dur
ing the period under review  by  18,000 fc. W . The power houses now have 
a tota l generating capacity o f 66,725 K . W .

Conduits .— The length o f underground conduits is 1,233,761 feet; the 
length o f single underground duct is 11,470,764 feet, or 2,172 miles.

Rolling Stock .— The car equipment is as follows; (1) Closed Cars— Single 
truck, 1,098; double truck, 2 motors, 274; double truck, 4 motors, rem ova
ble w indows, 516; double truck, 4 motors, sem i-convertible, 263; tota l closed 
cars, 2.151. (2) Open Cars— Single truck, 1,078; double truck, 2 motors, 
164; tota l open cars, 1,242. To ta l o f operating cars, 3,393. E levated 
D ivision  Cars— Double truck steel cars, 40. To ta l o f car equipment o f all 
kinds, Including snowplows, sweepers, sand cars and w recklngears, 3,828

Accident C la im s .— During the past tw elve  months or more here has been 
considerable critiicsm about the affairs o f your com pany. This, in a great 
measure, accounts for the large sums paid out in the settlem ent o f claims, 
which during the past year amounted to $1,217,587, an Increase o f $326,266 
over the amount paid out in the previous year. This part o f the business 
presents the most serious o f the problems w ith which your m anagem ent has 
to  deal. Ten  years ago 2 H  % to 3 % o f the gross receipts took care o f the 
accident account. To-day it is approaching 7 % , which is equ ivalent to  a 
d ividend o f S2 a share upon the stock. The slightest accident is hunted up 
and reported b y  runners in the em ploy o f lawyers o f doubtful standing, 
and there is no doubt that in many cases we have been forced to  pay money 
in settlem ent o f claims which have been absolutely unjust. The new re la
tions between the company and the c ity  should go far towards correcting 
this ev il.

Contract with C ity .— Tn the early w inter your board received a communi
cation from  an association o f the large retail merchants o f Ph iladelph ia, 
suggesting that something be done to im prove the transit facilities o f the 
c ity  and looking to  a betterment o f the relations between the com pany and 
the citizens which are its patrons. Subsequently the form  o f contract p re
pared by  counsel fo r the Reta il Merchants’ Association was presented to  
Councils in form  o f an ordinance, and u ltim ately received the approval o f  
that body w ith some slight changes. On July 1 the ordinance was approved 
by the M ayor and this company accepted the plan and signed the contract. 
Th is action o f your officers was ratified at a special meeting o f the stock
holders held on July 18 1907.

The terms o f the contract need not be referred to  in deta il. The company 
has surrendered what it believed to  be perpetual franchises, lim iting its 
operation o f the property to  a period o f fifty  years. During this period the 
c ity  is to  have a representation on the board in order to  safeguard Its in
terests. The contract has substituted a fixed paym ent in place o f the com 
pan y ’s liah ility to repair and repave the streets, and it has been agreed that 
the building and financing o f all future extensions shall be done in a manner 
to  be approved by Councils. W e believe that the contract, carried out in 
the spirit in which it was entered in to, w ill Inure to the growth o f the c ity , 
the com fort o f its citizens and the prosperity o f the company.

A  supplementary statement shows the use made of pay
ments' on account of capital and of proceeds of bonds 
sold from date of organization, July 1 1902 to June 30 1907, 
as follows; (Compare statement on a previous page of this 
issue.— E d.)

R E C E IP T S  A N D  D IS B  U R S E M E N T S  O N  C A P IT A L  A CCO  U N T  F R O M  
J U L Y  1 1902 TO  J U N E  30 1907.

Receipts.
First 7 Installments of $5 each j Bonds of Phila. & Willow

on (600,000) shares of capi- j Grove Street Ry. Co______ SI,000,000
tal stock, par $50 (V . 85, Bonds of Darby & Yeadon
p. 284, 346)._____________$20,882,140: Street Railway Co_________  200,000

Bonds of Market St. El. Pass. j Bonds of Darby Media &
Ry. Co------------------------- 10,000,000 Chester Street R y. Co_____  15,000

Market St. Subway & Elev. | ---------------
interest on special account 
^ rexe l& C o______________  168,000|
Tota l receipts_____________________________________________________ $32,265,140

Charter, and organization____
Fire insurance fund__________
Real estate_________________
Phila. Trac. Co., advance. - 
Union Traction Co., advance. 
Willow Grove Park constr’n. 
Overhead and underground

construction______________
Building construction_______
Track construction__________

T o ta l disbursements____
Balance June 30 1907_____

Disbursements. 
$115,325 
850,000 
999,621
265,874
456,604
108,354

805,292
1,075,648
5,615,296

Power-house construction___S3,369,578
Conduit construction_______  712,827
Car equipment._____ ________  3,061,537
Market St. subway and ele

vated construction_______  12,864,032
Stocks of underlying comp’s. 1,624,450 
Darby Media & Chester Street

Railway Co_______ _______ 48,698
Miscellaneous.______________  99,635

.$32,072,771 

. $192,368

IN C O M E  A C C O U N T  F O R  Y E A R S  E N D IN G  J U N E  30.
1906-07. 1905-06. 1904-05. 1903-04. 

No. passengers carried .-492 ,137,038 448,576,785 402,893,245 390,532,689 
$ $ $ $ 

Receipts from  passengers 18,095,503 17,483,144 16,188,645 15,523,508
Operating expenses____  10,046,488 9,153,603 8,183,438 7,993,315
Oper. e x p ., per cent____  (55.52) (52.36) (50.55) (50.20)

N et e a rn in g s _____ 8,049,016 8,329,541 8,005,208 7,930,193
Other incom e_____ 196,577 193,103 185,980 172,855

Tota l n e t____ __ ____  8,245,593 8,522,644 8,191,188 8,103,048
Taxes and licenses ____  1,120,683 1,075,216 966,535 1,060,897
Union Traction  d iv . . .  (5)1,500,000 (4) 1,200.000 (4) 1,200,000 (3)900,000
Other fixed charges. ____  5,988,958 5,943,432 5,916,443 5,921,302

T o ta l __________________ 8,609,641 8,218,648 8,082,978 7,882,199
Balance, sur. or d e f___def. 364,049 sur. 303,996 sur.J108,210.sur. 220,850

B A L A N C E
1907.

Assets—  $
Cash...................  379,522
Fire insur. fund___ 3:850,000
Advances to leased

lines___________  656,633
Supplies__________ 1,255,249
Constr. & equip’t_29,159,320 19
Real estate____1,013,522
Acc'ts receivable. 56,948
Sundry stocks____ 2,597,750 2
Franchise accounts 115,325

S H E E T  J  U N E  30 1907.
1906. 1907. 1906.

S Liabilities— S S
442,458 Capital stock_____20,882,140 12,850,060
850,000 i Acc’ts audited, not

due ........ .........  183,463 490,955
580,316 ' Fixed charges and
746,859 taxes accrued.. 1,342,705 631,907 
,863,238 Open accounts..- 1,311,028 3,347,328 
891,669 Proceeds sale bonds

8,845 underlying cos-11,200,000 7,712,000
,597,500 Package tickets___ 90,020 ----------
115,325 Profit and loss____ 1,074,912 1,063,960

T o ta l................36,084,269 26.096,210; T o ta l_____ ....36,084,269 26,096,210

x  Includes: 2,000 shares Phila. Traction  Co. stock; 80 shares Continental 
Pass. R y .; 7,900 shares Union Traction Co stock; $100,000 E lectric  & Peo
p le ’s 4 % stock trust certfs.; $2,000 Union Traction  Co. 4 % collateral trust 
mortgage gold bond; $495,500 In first mort. on real estate; SI ,437 in ground 
rents; $100,000 Phila . & W . G. R y . Co. 414 %  bonds; $200,000 Darby & 
Yeadon  St. R y . 4J^ % gold bonds; $88,000 Market St. E lev . Pass. R y . Co. 
4 % bonds and $27,460 in cash.— V . 85, p. 655, 346.

Railways Company General, Philadelphia.
{Report for F iscal Year ending June 30 1907.) 

President T . D. Rhodes says:
Inaccordance w ith  the announcement made In this com pany’s last report, 

a special m eeting o f the stockholders was held on Sept. 17 1906 and by action 
taken to ereate the 20,000 shares o f the com pany’s stock previously pur
chased at a discount were canceled, thus reducing the capital to $700,000.

Under the present disturbing financial conditions brought about in the 
main by dem agogic and socialistic attacks on capita l represented by cor
porations, your board has deemed It the wiser po licy  before paying dividends 
to  strengthen the com pany's position by the accumulation o f a surplus that 
w ill at a ll times safeguard Its Interests. This surplus shows a gra tify in g 
growth during the past year and the board considers the present condition 
and future prospects o f the com pany most satisfactory.

E A R N IN G S  F O R  F IS C A L  Y E A R  E N D IN G  J U N E  30.
1906-07. 1905-06. 1904-05. 1903-04.

G rossincom e...................  $171,020 $135,512 $38,214 $45,901
Operating expenses------ 8,628 15,916 14,473 7,482

N e t ........... ..................  $162,391 $119,596 $23,741 $38,419
Previous su rp lu s ...........  $117,811 $148,118 $124,376 $85,957
T o ta l surplus____________  $280,203 $267,714 $148,118 $124,376

B A L A N C E  S H E E T  A S  O F  J U N E  30.
Assets—  1907. 1906. 1905. 1904.

Cash _________________ $43,499 $46,953 $17,006 $84,639
Due from  subsidiary cos. 3,599 483 64,187 60,990
Bonds o f subsidiary cos- 656,950 722,500 830,500 787,300
Capital stock subsld. cos. 40,255 22,205 264,695 242,723
Other securities ow ned. 279,511 180,352 66,470 284,459 
Furniture, fixtures and

sundry securities------ 5,383 126,334 3,443 26,410
Capital stk. w ith  trustee     34,000 34,000
Unpaid stock subscrlp .-     26,000 28,000
Loans on co lla tera l______     39,815 _________

T o t a l ---------------------- $1,029,197 $1,098,827 $1,346,118 $1,548,522
L ia b ilit ies—

Capital s tock ............... .. $700,000 $900,000 $1,198,000 $1,200,000
Due banks and bankers- 48,994 81,016 ______________ 224,145
N e t surplus....... ............ 280,203 117,811 148,118 124,377

T o t a l ......... ..................  $1,029,197 $1,098,827 $1,346,118 $1,548,822
Directors: Evans R . D ick, D avid  M. Minzeshelmer, George S. Graham, 

T . D . Rhodes, F . J. Lism an, H . C. W inchester, R . P . B u ell.— V . 85, p. 601.

Republic Iron & Steel Co., Pittsburgh.
(Report for F iscal Year ending June 30 1907.) 

President John A. Topping says in substance:
In com e .— The tota l Income fo r the year aggregated $5,027,742 and the 

net income was $4,193,408, indicating a gain as against the preceding year 
o f $1,250,340 and $964,246 respectively. In considering these gains 
attention is called to  the liberal policy fo llow ed , as Increased charges 
against earnings were absorbed on account o f reconstruction, mineral 
depletion and extraordinary maintenance during the year amounting to 
$413,095, as against the charges absorbed for the preceding year, which 
were on a liberal scale.

A fte r  m aklngall necessary provisions for preferred stock dividends, In t
erest on bonds and other charges, there was carried to  surplus account the 
amount o f $2,300,062, which sum represents a gain over the amount added 
to surplus for the preceding year o f $990,684. From  the accumulated 
surplus profits there was appropriated the sum o f $1,633,352. which was 
applied to preferred dividend account, and the comm ittee now re
ports all obligations on this account as settled In full.

NotwMthstanding the heavy disbursements on account, o f capital expendi
tures, the paym ent o f regular and deferred dividends, and the liberal sums
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expended for maintenance purposes, the net working assets are $0,731,917. 
This sum is sufficient fo r present working capital purposes, and your com 
pany is In a most satisfactory financial condition.

W hile the market for a ll iron and steel products during the year was one 
o f exceDtional a c t iv ity , but little  enhancement o f your finished product 
prices occurred. In  the cruder products, however, substantial advances in 
prices were realized. Both volum e and tonnage o f business fo r  the year 
was the largest in the history o f the company.

Improvements, A c .— The changes to  manufacturing properties during 
the year have consisted chiefly In the cost o f construction o f Haselton N o. 3 
furnace the enlargement o f Haselton furnace yards, construction o f coke 
ovens and tenement houses at the Republic Coke W orks, Republic, P a ., 
the im provem ents to  the P ioneer Furnaces, South, the installation at these 
furnaces o f Euhllng casting machine, additional tenement houses at Thomas 
quarries. The changes in land account were the acquisition o f the M onica, 
Mariska and Onondaga iron properties, lands o f the Enterprise Boiler Co. 
a t Youngst-own, Ohio, fo r m ill purposes, sale o f m ill lands and other dis
connected properties not necessary to  our present operations.

New
Y ear ending— • Construction.

June 30 1907__........... $1,978,797
June 30 1909__________2,021,169
June 30 1905................ 728,980

Property
Bought.

$132,717
196,997

1,368,403

Property
Sold.*
$72,755
365,391
127,753

Tota l 
P rop erty  Acct. 

$53,092,153 
51,053,394 
49,200,619

♦Including amount w ritten  off fo r depreciation.
Y ou r execu tive com m ittee is o f the opinion that the po licy o f d iversify ing 

and extending you r manufacturing operations and the developm ent o f 
your mineral holdings should be continued on as generous a scale as your 
surplus earnings, w orking capital necessities or finances perm it.

The extent o f the Im provem ents and additions since the inception o f 
the company is shown in the fo llow ing summarized statement:
A pp lica tion  of $11,253,535 fo r Additions and Improvements from  Organiza

tion of CompanyM(M a v  3 1899) to June  30 1907.
Northern D is trict—

Blast furnaces----------------$2,499,394
Bessemer steel p lan t______ 3.147,550
R o lling m ills_______________  1,410,600
Coke p lan ts________________  781,291
Northern m ines___________  328,916

Southern D is trict—
Blast furnaces____________ $1,625,003
Coke ovens at blast furnaces 176,917
Tenant houses at “  58,077
Rolling m ills_______________  130,486
M nes and coke ovens____  986,565
Limestone quarries_______  108,736

T o ta l Northern D istrict $8,167,751 To ta l Southern D istrict $3,085,784
The Springfield m ill was dismantled and the property disposed o f. T h e 

Mitchell- Tranter W orks, also on the inactive list, has been partia lly  dis
mantled and disposition o f this property has also been authorized. W h ile 
no additional ro lling mills have been constructed during the year, ye t 
extensive improvements have been made, chiefly in Im proved appliances for 
handling raw  materials, the re-arrangement o f equipment, displacement o f 
old wooden buildings by modern steel construction, additional power by the 
installation o f modern engines, boilers and other equipment. In  the more 
highly finished factory products, extensions have been made to the Chicago 
plant by the construction o f bolt and nut works. Substantial additions 
were also made to  the ra ilw ay spike department at Youngstown, and gen
eral extensions to  the Muncie bo lt and nut works, which included rem oval 
o f the turnbuckle factory from  Brazil to  Muncie, which Involved the re
construction o f this factory on a more modern basis and w ith  increased 
capacity.

Furnace Capacity .— Our estim ated furnace capacity is now figured at 
900,000 gross tons per annum, nam ely Northern d istrict 650,000 tons and 
Southern d istrict 250,000. The maximum capacity o f the Southern fu r
naces w ill not be available until about Jan. 1 1908, at which tim e the ore 
supplies w ill be largely augmented by the output o f new mines which have 
been in the course o f developm ent during the year. So far as p ig iron is 
concerned, the property is now en tire ly  self-contained as to  its supply o f 
steel-m aking irons, and is in a position to  market a substantial tonnage o f 
basic, foundry and m ill Iron.

Iro n  Ore M in e s .— A ctive  operations have been conducted In the Northern 
Iron ore lands, both as to  explorations and developm ent, and some addi
tional properties have been acquired by  purchase. The most notable ex 
tension has been secured at a nominal drilling cost by re-drilllng lands 
heretofore partia lly  explored, over 7,000,000 tons, largely Bessemer, having 
been added from  this source. In  the Southern district, new mines are being 
developed In Red Mountain terr ito ry  and a most valuable addition has been 
made by a Joint purchase w ith  the Tennessee Coal Iron  & Railroad Co., 
•on a long-time-paymenc basis, and at a most favorab le price, o f the prop
e rty  known as the Po tte r land (see Potter Ore Co. in V . 83, p. 1416). The 
ore in this property is o f the h ighest grade o f Southern red ore, and , running 
high in lim e, Is o f a self-fluxing character. Our furnaces South have here
tofore been at some d isadvan tage on account o f the necessity o f working 
a higher silicon m ixture. The new mines on the Po tte r land should be 
placcd on the producing list on or before Jan. 1 190S. The tonnage acquired 
through the Po tte r Interest Is estim ated at 40,000,000 tons.

Approx im ate Ore Reserves.
„  June  30 07. June  3 0 ’06. 

Northern  D lst.— Bessemer and non-Bessemer, tons 31,556,500 22 870,755 
Southern D lst.— Non-Bessemer, tons_______________  89,041,800 49|041,800

Grand to ta l, tons................... ...................................120,598/300 71,912,555
Coal P roperties .— The developm ent o f the Pennsylvania property at 

R epublic Station has been substantially completed and the Republic mine 
is now producing sufficient coal to operate 300 beehive ovens. The total 
number o f ovens, however, authorized for construction was 475; o f this* 
number 400 are completed and w ill be placed on the active producing lls1 
as rapid ly as the mine outpt can be Increased. The remaining ovens 
necessary to complete the number authorized are now being bu ilt.

Coking Capacity.
-------- N orth .------------------- South.----------Grand
Cans. Republic. Thomas. W arner. Total.

Num ber o f ovens---------  138 400 910 100 1 548
Tons per annum----------- -----322,800----- -----606,000----- 928 800

N o te .— N o additional coal territory has been acquired during the year, 
so that the coal reserves, allow ing for depletion o f minerals or coa l mined 
during the year, Is substanlally unchanged.

Coal Reserves, Aggregating 199,654,300 Tons.
_ N orth . South. Total.

Coking coal, tons................... ...13 ,612 ,100  92,338,800 105,950,900
Steam coal, tons........................... 12,500,000 81,203,400 93,703,400

Properties and Products .— Your manufactured products consist o f m er
chant bar Iron and steel, ligh t structural shapes, standard spikes, bolts 
nuts, drawn or polished shafting, turnbuckles, standard section steel rails, 
sheet and tin  bar, skelps, slabs, b illets and p ig iron. Our properties are 
as follows:

Active Properties.— R olling  M il ls  and Factories.
Inland W orks, East Chicago, Ind . (To ledo  W orks, To ledo , O,
Corns W orks, Massillon, O. (S y lvan  W orks, Moline, 111.
Brown-Bonnell W orks, Youngstow n ,O . i'Tudor W orks, Ea^t St. Louis, 111. 
Mahoning V al. W orks, Youngstow n , O. I Indiana W orks, Muncie, Ind. 
Youngstown Steel W k s ..Y ou n cst'n , O. [A labam a W orks, Gate C ity , A la  
Birm ingham W orks, Birm ingham, A la . | Shafting W orks, Youngstown, O.

Blast Furnaces (in  all 9 stacks).
Haselton (3 stacks), Youngstow n, O. I H a ll (1 stack), Sharon, Pa. 
Hannah (1 s ta ck ), Youngstown, O. | A tlan tic  (1 stack) ,N ew  Castle, Pa .

P ioneer (3 stacks), Thom as, A la .
Miscellaneous Properties.— Substantial Interests are also held In the fo l

low ing named properties, which are operated in connection w ith other 
properties listed: P o tte r Ore Co.. Mahoning Ore & Steel Co., Union Ore 
, oV.Ant0lne ° re Oo > Lakc Erle L im estone Co., Union Dock Co., Mahoning 
*  Shenango Dock Co., Cambria Steamship Co., French Transportation Co., 
Sharon Connecting R a ilw ay  and General W ater Co. The Interest in the 
Croton Limestone <fc Brick Co. was disposed o f during the year.

Labor and Em ploym ent.— Labor rates have been and are now on an ad
vancing scale o f cost. The large Increase in number o f common laborers 
used in connection w ith  construction and reconstruction work has however 
brought down the average earnings per man.

Average Num ber of M en  Em ployed. Years ending June  30.
N orth . South. Tota l. Cost Labor.

1906-07 ------------------- -------10,679 3,216 13,895 $8,686,605
905-06 .........................  9,065 2,600 11,665 7,735,903
904-05 ............................  8,593 2,389 10,982 7,316,636

U nfilled  Orders fo r  F in ished and Sem i-F in ished Product and P ig  Iro n .
Fin ished, & c ., P rod . P ig  Iron

June 30 1907___________________________________ 448,627 tons 74,500 tons
June 30 1906___________________ _____________ ..377,349 tons 74,607 tons
June 30 1905.......................... .............................279,944 tons 20,861 tons

W hile current demand is. not as pressing as lt was during the early part 
o f the year, ye t the volume of new business booked since Ju ly 1 1907 has 
been up to your maximum producing capacity. The outlook, therefore, for 
future operations is encouraging.

A N N U A L  P R O D U C T IO N  I N  T O N S .
Finished and Sem i-Finished Products (used on Conversion onltf) ■

1906-07. 1905-06. 1904-05. 1903-04. 1902-03. 1901-02. 1900-01.
804,360 742,435 672,012 456,833 577,222 576,609 411,723 

P ig - Iro n  Production .
1906-07. 1905-06. 1904-05. 1903-04. 1902-03 1901-02. 1900-01.
614,954 493,344 442,640 377,565 387,717 376,297 263,597 

Ore Production .
1906-07, 1905-06. 1904-05. 1903-04. 1902-03. 1901-02. 1900-01.
947,069 970,106 794,167 864,957 724,797 539,613 476,854 

Coke Production .
1906-07. 1905-06. 1904-05. 1903-04. 1902-03. 1901-02. 1900-01.
521,561 343,485 256,264 250,520 347,646 149,699 136,060

IN C O M E  A C C O U N T .
1906-07. 1905-06. 1904-05. 1903-04.

Gross s a le s ............. ........  31,227,424 26,196,439 22,188,843 17,242,568
Gross profits---------------- 6,127,742 4,750,476 2,508,068 1,306,06$
M aint.& repairs o f plants 1,100,000 973,075 _______  _______

B a lan ce_______________  5,027,742
Deduct—

Reconstruct’n&renewals a682,931
Depreciation o f m aterial _______
Depreciation w iitten  o ff. (a) 
Provis ion  fo r exhaustion

o f m in era ls___________  151,402
In t. on notes & bond s .. 464,163
Discount, &c., on bonds _______

3,777,401

200,931

250,000

97,308
490,601

2,508,068 1,306.06S

803,866

232,173
98,421

890,640
669,616

D iv . on pref. s tock ___
do do per cen t.

sr.3,729,245 sr.2,738,561 sr.1,373,607 d e f.254,18*
. 1,429,183 1,429,183 357,296

7 7 I X

. 2,300,062 1,309,378 1,373,607 def. 611,48*

. 3,133,284 4,010,330 2,636,722 3,248,206Previous surplus-----

T o t a l ................... ........ 5,433,346 5,319,708 4,010,329
Arrears o f pref. d iv . (8 % )b \ ,633,352(5 Vs) 1,097,408 _______
Deprec’n o f properties &

investments sold____  _______  278,713 _______
Balance bond discount

and expenses__________ _______  810,303 _______

2,636,722

N et profit and loss sur. 3,799,994 3,133,284 4,010,329 2,636,722

a Reconstruction and renewals in 1906-07 include expenditures w rlttea  
o ff In lieu o f depreciation.

b In  fu ll arrears o f dividends.
B A LA N C E  S H E E T J U N E  30.

1907. 1906. I 1907. 1906.
Assets—  $ $ | Liabilities—  $ $

Plant, &c----------- 51,053,394 49,200,6181 Common stock___27,191,000 37,191,00®
New construction. 2,038,759 1,852,7751Preferred stock...20,416,900 20,416,90ft
Invest, in oth. cos. 853,949 417,8381Coll. tr. notes____ 563,000 944 000
Prepaid royalties |First mtge. bonds. 8,625,000 8,625,00® 

and expenditures 827,574 579,634 |Potter Ore Co. bds.
Funds in hands of jointly guar____ 350,000 _______

First Tr. & Sav. |Col. note coup.
Bank to redeem | due July 1_____  7,038 11,SO#
collateral notes. 577,075 995,750 j Accrued int.on bds. 107,812 107,812

Miscellaneous____ 920 6201 Bills and accounts ‘ »  jQ§
Raw and finished | payable____3,047,284 1,672,364

materials--------  4,278,143 3,693,4051Reserve funds____a l, 137,694 711,096
Accounts and bills (Accrued taxes____ 75,076 68,873

receivable------- 4,764,039 3,656,5831Dividend July 1 .. 765,634 765,63*
|Profit and loss____ 3,799,994 3,133,28-?

Cash ----------------  1,695,326 3,253,283 jUncla.bal.prior div 2,746 2,746

T o ta l ................66,089,180 63,650,507| T o ta l................ 66,089,180 63,650,507

a Includes fund for exhaustion of minerals, 8584,544; for re-lining furnacet 
$125,873; for fire and accident insurance, &c., $228,071; for eoningencies, $199,208. 
— V. 85, p. 603.

American Steel Foundries.
(Report for F iscal Year ending Ju ly  31 1907.) 

President W m . V. K elley , under date of Chicago, Sept. 11, 
says in substance:

General Results.— The Commonwealth Steel Co.’ s sales, Im provem ents, 
depredation  and additions, as well as charges fo r repairs, renewals, &c,., 
are elim inated in the fo llow ing, fo r the reason that this com pany’s interest; 
in that company was sold as o f N o v . 1 1906; the loan to  that company men
tioned in the last annual report being now  secured by a first mortgag-e on 
Its property.

The gross sales were $19,463,521, as compared w ith  $15,297,496 fo r the 
preceding year and $9,053,609 fo r the year ended July 1905. Earnings 
from  operations o f plants and other Income, a fter deducting manufactur
ing, selling, adm inistrative, head d istrict o ffice expenses and managem ent’s 
cbmmisslon, as shown below , were $3,100,607, as compared w ith  $1,596,955 
for the preceding year. Eam lngs applicable to surplus, a fter deducting 
all charges, including bond interest, sinking fund and depreciation, were 
$2,379,097, as compared w ith $1,009,522 fo r the preceding year and a loss 
o f several hundred thousand dollars for the year ending July 31 1905, the 
net result to date being a surplus o f $3,274,257.

Inventories o f raw and manufactured materials on hand July 31 1907 
were ca iefu lly taken by actual count and weight. The amount o f the in
ven tory is the lowest for more than a year, being $700,000 below the m axi
mum and far less than must be usually carried. The low  inven tory is re
flected in the Jarge cash balance. i< ■

Liberal provision, In accordance w ith  the previous year, has been made 
fo r depreciation o f a ll buildings, machinery and equipm ent, the amount 
so deducted from  the gross earnings being for the year $233,682. In addi
tion to provision fo r depreciation, liberal charges have been made fo r re
pairs, renewals and maintenance (including patterns and rellnlng o f fu r
naces) , amounting to $974,191, and absorbed In manufacturing costs.

Additions and Improvements .— During the year $462,173 was charged to 
capita l account on a conservative basis for real estate, additions, new  con
struction, machinery and equipment. O f this amount, $364,737 was ex 
pended in connection w ith  steel casting plants, which, together w th  prev i
ous expenditures for the same purpose, makes a tota l o f $1,809,659 since 
the form ation o f the company. O f the total amount only $728,603 has been, 
expended during the past tw o years, and only such additions to plants have 
been made as the necessities o f the business required and to balance depart
ments. The result— a saving In costs, exclusive o f materials, o f over $ i  
p erson , a greater proportion o f good castings, a production fo r the year o f. 
more than 25 % over the preceding year and nearly 55 % In excess o f the 
largest prior year— fu lly justifies the expenditures.

During the ensuing year further expenditures for additions and Im prove
m ents (some o f which are now in progress) w ill be made, particularly at the 
P ittsburgh works. The amount already authorized being about $250,000.

Quarterly Reports of E arn ings .— New  methods In accounting have bee® 
proven accurate and dependable, and hereafter quarterly reports o f earn
ings w ill be made public.

F in a n c ia l— A ll borrowed m oney has been repaid, and all due and ap
proved  current bills have been paid, advantage being taken o f a ll cash 
discounts.

W ork in g  C apita l.— In  the treasury report subm itted, an estim ate Is m ad* 
o f the com pany’s available working capital and requirements. That esU-
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m ate agrees substantially w ith  the Com ptroller's Independent statement 
o f the average actual w orking cap ita l em ployed during the year, and both 
show that a ll the present ava ilab le resources o f the company are required 
fo r the conduct o f its business. I t  is therefore strongly recommended 
that the accumulated surplus, as shown by the balance sheet, be reserved 
and set aside as necessary working capita l, and it Is recommended that such 
leserve be applied as follows:
(a )t $350,000 to be w ritten o ff "p rop erty  account”  in respect o f special re

placements and improvements heretofore charged thereto.
(b f $300,000 to be credited to  depreciation reserve account to provide for 

special repracements and improvements which m ay be necessary to 
keep pace w ith  changes In manufacturing conditions.

$290,625 to be credited to bond sinking fund reserve in respect o f the 
amount o f profit on the investm ent in the Commonwealth Steel Co., 
which has been credited to  profit and loss account, but which is not 
available fo r distribution, as the entire proceeds o f the sale were re
tained by the sinking fund trustee.
$2,333,632 to be credited to special reserve fo r w orking capital to be 
applied for specific purposes at the discretion o f the board o f directors.

Subsequent earnings, a fter provid ing from  them for bond Interest, sink
ing fund payments, depreciation and other usual charges, can, under pres
ent conditions, probably be safely distributed w ithout endangering the 
com pany’s standing and prosperity, although It should be understood 
that when business reaches even the maximum o f the past year the company 
w ill at times be a borrowerof money. Therefore, a further permanent sur
plus should be gradu a lly  accumulated, to  provide fo r contingencies and the 
natural growth o f the company.

In  accordance w ith  the foregoing, i f  and when quarterly reportsjof earn
ings and business conditions ju stify . It is recommended that dividends be

Miscellaneous .— The stock o f the Commonwealth Steel Co. form erly owned 
by this company was sold at a large profit aS o f N o v . 1 1906. The entire 
proceeds, $400,000, were paid to  the mortgage trustee, which, together 
w ith  the October 1906 regular sinking fund paym ent and accrued interest, 
enabled the trustee to purchase fo r the sinking fund $535,000 par o f the 
com pany’s outstanding bonds.

The idle property at Earnest S tation, near Norristown, P a ., was sold for 
$26,250, and the proceeds paid to  the trustee o f the mortgage o f the A m eri
can Steel Casting Co., which covered the property, and was used by the 
trustee to buy and retire $25,000 par o f American Steel Casting Co. bonds. 
Some vacant property in the v ic in ity  o f Chattanooga, Tenn ., not required 
fo r its operations, was sold, and the proceeds covered into the general funds 
o f the company. Small amounts o f the capital stock o f the Davis Locom o
tive  W heel Co. and Meeker Foundry Co., which this company inherited from  
its predecessors, have been sold and the proceeds covered in to the general 
funds.

The Pittsburgh works previously stood on leased ground, fo r which short 
tim e leases only could be obtained. This did not ju stify  either the erection 
o f adequate buildings or the installation o f proper equipm ent. During the 
year the land came into the m arket fo r the first tim e, and was purchased 
fo r $117,500, and is included in the additions to property, and the p lant is 
now  being im proved and enlarged. A t  the A lliance works three small lots 
necessary to round out the property and facilita te operations were acquired. 
A t  the Ham m ond works some ad jo in ing land required fo r the com pany’s 
grow th  and operations was acquired, and Is included In additions to prop
er ty .

A  large contingent liab ility , dependent on patent litigation , Inherited 
from  one o f the old companies, has been settled on favorable terms, the set
tlem en t Including the assignment to this company o f the valuable patents 
Invo lved , and the cost thereof has been charged to profit and loss. Other 
valuable patents have been acquired at very  reasonable prices, and the cost 
charged to profit and loss.

A  change In the registrar o f the stock became necessary on account o f 
the absorption o f the Colonial Trust Co. (form erly reg istrar), and the Guar
an ty  Trust Co. o f New  Yo rk  has been appointed.

Outlook .— R egarding the business outlook, lt m ay be said that, while o r
ders on hand are somewhat less and prices somewhat lower, and the general 
prospect not so prom ising as a year ago, it  is believed there w ill be some 
p ro fit— the amount depending upon general business conditions.

IN C O M E  A C C O U N T .
1907.

Gross sales____________________________________________ $19,463,521
Earnings from  operation o f plants and o f subsidiary

companies (a fter deducting manufacturing, sell
ing, administration and head district o ffice exp .) $2,893,642

Other incom e_________________________________________  72,866
P ro fit  on sale o f Commonwealth Steel Co. s tock -- 134,099

1906.
$15,297,096

$1,526,937
70,018

T o ta l in com e_______ ______ ______________________ $3,100,607 $1,596,955
Charges—

'Interest on bonds_____________________________________  $233,192 $192,241
Sinking fund 10-30-year bonds______________________ 105,000 87,500
Interest on borrowed m oney________________________  39,636 48,377
Expenses o f bond Issue---------------------------------------- ---------  14,634

T o ta l charges________________________________ _________  $377,828 $342,753
Balance _______________________________________________ $2,722,779 $1,254,202

Deduct Depreciation—
Buildings, plant, machinery and equ ipm ent-------  $233,682 $221,541
Purchase o f patent rights------------------------------------  110,000 23,140

T o ta l depreciation charges________________________  $343,682 $244,681
Surplus________________________________________________ $2,379,097 $1,009,521

B A LA N C E  SH E E T J U L Y  31 (Including Subsidiary Companies).
1907. 1906. | 1907. 1906.

Assets—  S $ I Liabilities—  $ $
Real estate, plant, I Pref. stock out-

equlpment,&c_a34,231,623 34,034,2681 standing.-........ 17,240,000 17,240,000
Expenditures, ad- [Com. stock out-

ditlons & imp’s. 462,173 504,7671 standing............15,810,000 15,810,000
Other real estate.. 298,630 310,365|Bonds____________  3,411,000 3,971,000
Securities_______  &614.721 27,5001 Bills p a ya b le____  ______  1,147,455
Sinking fund_____  1,486 ______ | Accounts payable. 1,079,191 1,246,201
Advances to sub- I Pay-roll__________  159,019 205,645
|-i sidiary cos_____  ______  180,0001 Accrued interest on
Inventories______  1,583,179 1,949,0961 bonds _________ 75,576 75,888
Accts. & bills rec’le [Reserves-----------  c770,040 400,601

(less reserves)-- 3,795,027 3,610,0741 Profit and loss,
Cash ____________  770,422 354,0701 surplus............  3,274,257 895,160
Insur. premiums,

&c., prepaid___ 61,822 21,808]

T o ta l................41,819,083 40,991,9501 T o ta l................ 41,819,083 40,991,950
a After deducting $307,413, cost of 55% Interest In fixed assets of Commonwealth 

Steel Co , since disposed of.
6 Includes company bonds at cost, In anticipation of sinking fund requirements, 

$206,121; Commonwealth Steel Co., notes secured by first mortgage, $380,000, and 
miscellaneous investments, $28,600.

c Reserves Include bond sinking fund, $223,257; depreciation, $546,783.—  
V. 85, p. 602, 533.

Westinghouse A ir Brake Company.
{Report for F iscal Year ending Ju ly  31 1907.) 

An  official statement says:
As shown by the accompanying financial statement, the net sales for the 

fiscal year aggregated $11,230,409, w ith a net profit o f $4,245,082 from  
a ll sources. This ve ry  favorable result, due to  the larger volum e o f busi
ness, the Introduction o f improved brake appliances mentioned In previous 
reports, and to  the Increasing d ivers ity  o f the com pany’s manufacturing 
and collateral Interests, has been achieved w ithout advancing the price o f 
the com pany’s product, and notwithstanding further Increases in the cost 
o f raw  material.

The annual in ven tory still shows the effect o f an advancing market for 
•purchased stores, because o f which $75,000 has been added to  the “ depre
d a tion  reserve fund”  established several years ago fo r inventory adjust
ment. f t  is thought that this fund is now  am ply large to  protect the com
pany from  any loss due to  shrinkage In Inventory values, even If continued 
through several successive years. Follow ing the policy that has obtained 
heretofore in periods o f prosperity, the board has authorized charges ag
gregating $393,243 fo r depreciation, which approximates the amount ex 
pended during the year for new machinery, extensions to buildings and gen
eral betterments. This course means the maintenance o f the plant at the 
highest possible level as regards capacity and efficiency, w ith  on ly  a very 
ntoderate Inorease In capita l account.

During the period under consideration the com pany’s position In the 
traction brake business has been strengthened by the purchase o f securities 
o f other companies operating in the same field , which accounts fo r the in
crease o f asset Items including these Investments. The latest annual re
ports o f the various Associated Companies show excellent results for their 
respective fiscal years, and as a whole the com pany’ s Interests are in a 
very  gra tify ing condition. In  this connection the American Brake Co. 
o f St. Louis and the Canadian Westinghouse Co., L im ited , are deserving 
o f special mention. A t  its meeting o f Sept. 11 1907 the board o f directors 
declared a regular dividend o f 2)4 %  and an extra  d ividend o l  2)4 % , making 
tota l cash dividends o f 20 %  for the year. The board furthermore adopted 
a resolution recommending the Increase o f the capital stock from  $11,000,-
000 to  $14,000,000 and the paym ent o f a stock d ividend o f 25 % therefrom . 
The approval o f this recommendation at the annual m eeting to  which It 
w ill be submitted for consideration w ill be followed by the call for a special 
meeting o f the stockholders required by law  to authorize the proposed
Increase. IN C O M E  A C C O U N T .

Earnings—  1906-07. 1905-06. 1904-05. 1903-04.
N et sales....... ................1 $11,230,410/ $9,744,985 $7,045,715 $5,082,844
Other sources__________J 1 801,412 912,853 857,109

Expenses—

General, &c., 
Depreciation

To ta l expenses..

.$11,230,410 $10,546,397 $7,958,568 $5,939,953

d l $6,985,328 / $5,941,429 $4,229,731 $3,061,862
-J 1 591,857 594,726 513,912

393,243 387,361 175,332 26,022

. $7,378,571 $6,920,647 $4,999,789 $3,601,796
$3,851,839 $3,625,750 $2,958,779 $2,338,157

. 2,475,000 2,199,295 2,198,215 2,417,899
a(22  K  % ) ( 20%) (20 %) (22 %)

Balance, su rp lu s ... $1,376,839 $1,426,455 $760,564 def$79,742

a Includes 2>£% “ special”  dividend paid Oct. 10 1906.

B A LA N C E  SH EET J U L Y  31.

1907. 1906. | 1907. 1906.
Assets—  $ $ | Liabilities—  $ S

Cashonhand_____  1,557,864 1,288,452ICapital stock........ 11,000,000 11,000,000
Accts.& bills rec’e 4,648,8^0 4,926,6291Rebates, & c _____  1,931,039 1,622,878
Ry. & other secur’s 2,882,461 2,290,6561 Depreciation, re-
Stk.lnassoc’dcos. 3,512,836 3,105,952| serve fund_____  600,000 525,000
Pa ten ts-........— - 2,000,000 2,000,000[Surplus__________  7,477,987 6,101,148
Wilmerdlng plant. 2,098,501 2,093,1891
Real estate______  1,775,000 1,684,0001
Factory stores, in- |

eluding material 2,533,474 1,860,1481

T o ta l__________21,009,026 19,249,0261 T o ta l................21,009,026 19,249,026
— V. 83, p. 625.

La Belle Iron Works, Wheeling, W . Va.
(Report for F isca l Year ending June 30 1907.) 

President Isaac M. Scott says in substance:
M in era ls .— The ore properties were operated throughout the year w ith 

satisfactory results, both as to output and quality o f product. The ore 
from  La  Belle mine continues to grade a good Bessemer, rendering It ad
visable to  dispose o f it on the market rather than use It In the com pany’s 
furnaces. The M iller mine production shows an Increase over last year o f 
54% , and a further Increase this season can be expected. Only a sample 
cargo o f ore was shipped from  the W acootah  property last season; but w ith  
the opening o f spring work was pushed steadily along, and at the present 
tim e this mine is producing at the rate o f 8,000 tons per day, which output 
can be still further increased. W ith  the M iller and W acootah  properties 
producing, even on their present basis, the soft ore requirements o f our 
Steubenville furnaces are fu lly  taken care o f, thus putting us In a very  com 
fortab le position so far as ore supply is concerned.

Our coke property In Fayette  County, P a ., shows an Increase o f 82%  
over the previous year’s production, and the quality o f the product was 
much Im proved, the whole tonnage being used In the Steubenville furnaces 
to  good advantage. Our Steubenville coal mines produced 107,161 tons o f 
coal, being practically the same tonnage as the previous year.

In  order that the position o f the Steubenville plant should be still further 
fortified , our previous large holdings o f steam and furnace coal In Brooke 
County, W . V a ., were Increased by  the purchase o f about 2,500 acres o f 
U pper Freeport coal, thus giv ing us at this point, in one body and easily 
accessible from  the point o f consumption, a sufficient acreage to  supply 
the coal requirements for an Indefinite period.

M anufacturing Plants.— The manufacturing plants were operated con
tinuously, w ith the exception o f such stoppages as were unavoidable, the 
principal Interruption being caused by  the March flood, which compelled 
a complete suspension o f operations at the Steubenville p lant o f about one 
week’s duration.

Pay  Roll, & c.— During the year there was paid out In wages and salaries. 
Including those o f the subsidiary companies. $2,460,297, the average num
ber o f employees being 3,484.

The value o f shipments fo r the year aggregated $12,475,377.
P la n t Additions.— Believing a further increase in the com pany’s finishing 

capacity to be h igh ly desirable, the management contracted for, and there 
is now In course o f construction, one 72-lnch plate m ill, tw o jobbing mills, 
eight sheet mills and a galvan izing and pickling departm ent, together w ith  
the necessary handling and shipping facilities. T o  supply these new mills 
w ill require m onthly between 10,000 and 12,000 tons o f slabs and bars, 
thus finishing on the ground this considerable tonnage o f the com pany's 
ou tp u t, which it has heretofore been necessary to  market in a raw or semi
finished state.

In  addition there Is now being added to  the present equipment one basic 
open-hearth steel furnace, which w ill Increase the com pany’s output o f raw 
steel over 10 % .

A ll o f these Improvements should be completed by  the la tter part o f the 
calendar year.

Funds.— In line w ith the action taken a year ago, $250,000 has been added 
to the general depreciation fund, making $500,000 so far set aside under 
this head. The expense o f all repairs and replacements made during the 
year, in order that the manufacturing plants m ight be kept up to their 
form er high state o f e fficiency, was charged to  operating costs. The con
tingent , re-lining and re-building funds have also been largely Increased, and It 
Is the opinion o f your board that the appropriations made w ill fu lly  cover 
any contirigency that w ill likely arise In the near future tending to  affect 
the valuation o f either your real or personal property.

General.— Throughout the year there was a well-sustained demand fo r 
the com pany’s products, and prices realized were In the main rem unerative.

I t  Is d ifficu lt to  forecast the coming year’s bsulness; but In any event, 
w ith  the rounding out o f the com pany’s plants, as w ill come about w ith  the 
com pletion  of the Improvements now under w ay, your company w ill be In a 
better position to  successfully^compete^for Its.fu ll share.of, going business 
than ever before.

R E S U L T S  F O R  Y E A R S  E N D IN G  J U N E  30.
1906-07. 1905-06. 1904-05.

N e t profits fo r year-------------- ----------- £$2,457,147 $1,853,080 $1,186,417
Interest on b o n d s .-........... ..................  $150,000 150,000 150,000
Cash d iv id end ....................... .............. (8 % )583,916(7^)516.450 (3)206,580
Stock d iv id e n d ________ _______________ (8% )550,880 ---------  ---------

T o t a l ................... ...................... ........$1,284,796 $666,450 $356,580
Balance, surplus fo r yea r______________$1,172,351 $1,186,629 $829,837
A dd  surplus at end o f previous y e a r . .  2,228,459 1,291,829 461,992

T o ta l........... ................................ ........$3,400,810 $2,478,459 $1,291,829
Less special depreciation-----------------  250,000 250,000 _______

B a la n ce ............. - ..........- .................. $3,150,810 $2,228,459 $1,291,829

£ A fte r deducting $178,008 for fo llow ing Items, v iz .: Provis ion  fo r 
exhaustion o f minerals and extinguishment o f lease values, developm ent, 
&c., $53,008, and provision fo r contingencies, $125,000. Mb

As to vote Sept. 12 in favor of a stock dividend (33 1-3% ), 
see V . 85, p. 287, 534, 656 — Ed.
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1907. 1906. 1 1907. 1906.
Assets--- $ $ 1 Liabilities— s $

Property account_a9,916,226 9,167,463 |Capital stock_____ 7,436,600 6,886,000
Patterns & patents 20,000 20,6511 Bonded debt........ 2,500,000 2,500,000
Prepaid ore royal i Pay-roll accrued._ 117,751

ties, & c ____ 97,9751 Accts. ,&c., payable 576,000 776,536
Insur. unexp., &c. '  7 ,721 J | Dividend payable
Inventories______ 2,008,536 1,613,623 1 Aug. 1 ----------- 148,732 137,720
Bills receivable___ 138,028 37,911 |Accrued interest.. 22,400 20,465
Accts. receivable . 1,648,251 "1,686,827 1 Deprec’n,&c.,funds 6888,522 392,779
Cash on hand and | Total surplus June

in bank________ 1,102,053 317,509 i 30_____________1 3,150,810 2,228,459

Tot. cur. assets. 14,840,815 12,941.959 ! Total liabilities. 14,840,815 12,941,959

a Includes: Real estate, buildings, plant, machinery, &e., at Steubenville and 
Wheeling, $8,311,703; coal and limestone properties. 8482,068; mining leases, 
$190,000; machinery and equipment at mines, including cost of opening mines, 
$932,455. b Reserve funds include: For depreciation. $500,000; exhaustion of 
minerals and extinguishment ot lease values, development, &c., $120,318; for re
building, &c., $100,637; for contingencies, $167,567.— V. 85, p. 656, 534.

GENERAL INVESTMENT NEWS.
RAILRO ADS, IN C LU D IN G  STREET ROADS.

Alabama & Vicksburg Ry.— Report.— For year ending 
June 30:

F isca l Gross N et N e t New Land D iv 'd s  Balance,
Year—  Earnings. Earnings. Chgs. Cars. P u rch 'd . (7 % ). Surp lus . 

1906-07 ---$1,577,012 $339,381 $80,462 $82,510 $5,106 $73,500 $97,804
1905-06 1,380,247 302,218 94,277 65,497 ______ 73,500 68,945
— V . 85, p. 158.

Albany & Susquehanna RR .— Favorable Decision.— Judge 
H olt in the United States Circuit Court yesterday, in the suit 
o f the Aetna Insurance Co., as a stockholder of the A lbany & 
Susquehanna, against the Delaware & Hudson Co., decided 
that the complainant is entitled to recover its share of $23,- 
896 accrued rental money and of whatever sums were saved 
by  the refunding of the bonds which matured April 1 1906. 
The exact amount of the savings, somewhat over $1,000,000, 
is in dispute, and the Court suggests that a referee be ap
pointed to determine it. One of the stockholders’ protective 
committee says:

The decision against the Delaware &~Hudson Co. in favor o f stockholders 
in the A lbany & Susquehanna R R . is«ol the most sweeping character. 
The item  o f something over $1,000,000 o f arrears which is now awarded to  
the holders o f $3,500,000 o f stock is on ly a part o f the case. Besides this, 
the Delaware & Hudson Co. now comes under the obligation to  pay d iv i
dends on A lbany & Susquehanna stock at the rate o f 12 3̂  % a year instead 
o f the 9 %  which It has been paying since 1903 and 7 % which it paid before 
that tim e. I f  capita lized at the ordinary rate o f return upon guaranteed 
stocks, the value o f the decree to  the Susquehanna Co. would be about 
$4,500,000.

See basis for claims of committee in V . 83, p. 1036, 968.
American (Electric) Railways, Philadelphia.— Report of 

Holding Company.— The statement for the fiscal year ending 
June 30 shows gross receipts of the controlled companies 
$2,855,320, against $2,610,277 in 1905-06. The results for 
the American Railways are as follows:

Year—  Receipts. Expenses. Bond In t . D iv . ( 6 % ). Surplus.
1906-07 ____________ $527,062 $19,968 $122,535 $304,392 $80,167
1905-06   486,711 19,706 121,775 251,385 93,845
1904-05   444,254 58,774 121,983 234,742 28,755
— V . 84, p. 1549.

Aurora Elgin & Chicago (Electric) RR.— F irs t Dividend on 
Common Stock.— The directors have declared an initial quar
terly  dividend of % %  on the $3,100,000 common stock, 
putting it on a 3% basis; also a regular quarterly dividend of 
U / i%  on the $3,100,000 preferred stock, both payable Oct. 7 
to holders of record Sept. 25. Compare V . 84, p. 101.

Bald Eagle Valley RR .— Plan Operative.— Treasurer Tat- 
nall of the Pennsylvania R R . gives notice that a satisfactory 
amount of the Bald Eagle stock has been deposited under 
the offer of exchange of July 10, and that the plan is there
fore declared operative. On and after Oct. 1 next, upon sur
render of the negotiable receipts issued to tho Bald Eagle 
Valley stockholders, the Pennsylvania R R . Co. will be pre
pared to deliver 3 shares of its stock and $50 cash for each 
share of the Bald Eagle Valley stock. CompareV. 85, p. 
344, 98.

Baltimore Terminal Co.— Bonds.— The company has made 
a first mortgage to the Citizens Savings & Trust Co., Cleve
land, O., as trustee, to secure not exceeding $2,500,000 5% 
gold bonds of $1,000 each, dated March 1 1907 and due March 
1 1927, but subject to call as an entire issue at 110 and 
interest on March 1 1917 or March 1 1922. Of these bonds 
$1,250,000 are outstanding, guaranteed principal and inter
est by  the Washington Baltimore & Annapolis Electric R y . 
The mortgage covers about 4^2 miles of double-track ter
minal road for the Washington Baltimore & Annapolis Elec
tric R v ., which expects to begin operating between Nov. 15 
and Dec. 15 1907.— V. 83, p. 625.

Bullfrog Goldfield RR. — Decision— Further Facts.— Men
tion was made recently of the decision o f Judge Archbald 
in the United States Circuit Court for the Eastern District 
o f Pennsylvania, upholding the agreement by  which the 
Tonopah & Goldfield Railroad Co. guarantees $1,250,000 
bonds of the Bullfrog Goldfield R R . in exchange for a 
controlling stock interest.

Condensed extracts from the decision of Judge Archbald, 
which was rendered Aug. 30, say in substance:

This Is a bill to  prevent the consummation b y  the defendant company of 
a projected agreement by  which it is proposed to  guarantee the bonds o f 
the Goldfield & Buifrog R R . (the correct name is Builfrog-Goldfield R R .—  
E d .) to the amount o f $1,250,000 in exchange for 51 % o f the capital stock 
o f that company o f the face value o f $637,500. The complainant holds 
22.4 shares o f stock o f the par value o f $2,240 out o f a tota l o f 21,500 
shares, and stands alone in his opposition to  the agreement, although it is 
said that one or tw o others, while not jo ining in the suit, are in sympathy 
w ith  it.

The complaint Is that the Bullfrog extension was so m anifestly a paying 
proposition from  the start that the directors should either have seen to It 
that the company bulit the road Itself, or i f  that was not practicable and it

was to  be bu ilt by a syndicate in which the directors were interested, that 
the Company should get all the stock Instead o f m erely a half o f it, the 
enterprise being financed upon the com pany’s guaranty.

As to the financing o f the project in the Interest o f the com pany, the 
fact is, as appears from  the evidence, that a number o f financial Institutions 
were approached in N ew  Y o rk , Philadelphia and elsewhere, in the effort to  
do so, but w ithout success. It  is possible that the $350,000 o f treasury 
bonds were available and could have been marketed. But the road cost 
nearly $1,000,000, and called fo r cash, and the balance could hardly have- 
been made up out o f the Income. The only thing le ft was a friend ly syndir 
cate, such as was formed.

The exact proposition to  the company was, that the syndicate would 
build and equip at their own cost and expense the extension from  Goldfield 
to  Bullfrog. 79 miles, making it equal in all respects to the road operated 
by the defendant, and when so completed equipped and paid for, w ithout 
any liens or Incumbrances, excepting a first mortgage for $1,250,000 to  
secure 6 % 15-year bonds, and capital stock o f the same amount, all o f 
which stock and bonds were to  be acquired by the syndicate, thereupon, 
upon the company undertaking to  guatantee the bonds, the syndicate 
agreed to  turn over 51 % o f the stock, reserving to  themselves the benefit 
o f the balance. Or, In other words, w ithout any risk, except the con
tingent liab ility  which is assumed by its guaranty— the road being all built 
and paid fo r— for the mere loan o f its name, the company was to  get stock 
o f the face value o f $637,500, putting it in control, the guaranty sim ply 
enabling the syndicate to float the bonds and get back the money which 
they had put into the enterprise, w ith  w hatever profits there m ight be 
above that. Looking at it practically, the fairness o f this seems hardly 
open to question.

The complainant recognizes that it would be disastrous if the extension 
to  Bullfrog is not secured and incorporated into the com pany’s railroad 
system, and that a guaranty o f the bonds m ay be necessary to  get this. 
But he wants all the stock in exchange, and not sim ply a part o f it. H e 
seems to  think that not only the directors, but their associates, can be made 
to  take all the risk and forego any o f the benefits, and that he and his fe llow  
stockholders, who have advanced nothing, and assumed no responsib ility, 
are entitled to  all o f them; and this upon the principle that a trustee can 
take no advantage to  himself out o f his position. There is no question o f 
the principle, but it is not applicable.

There are several things which stand in the w ay o f adopting his conten
tions. In  the first place, it is to  be noted that there are 32 members o f 
the syndicate, on ly 10 o f whom, holding considerably less than acontro ling 
interest, are directors in the defendant company. The bill aims to  prevent 
the carrying out o f the arrangement both as to  the com pany and the 
syndicate, because of the com plic ity o f the directors, who are charged 
w ith  having used their position to fa vo r it. I t  m ay be that the directors 
are on both sides o f the proposed arrangement, and to a certain extent 
are to  profit by  it, but that does not necessarily condemn It. I t  m erely 
calls upon them to  ju stify  it. Jesup vs. Railroad, 43 Fed ., 483. And 
this they have abundantly done.

No immediate financing is contemplated, and the details 
of the $1,250,000 bonds are not available. Chas. D. Barney 
& Co., Philadelphia, are interested.— V. 85, p. 598.

Central of Georgia R y .— Certificates Ready.— The commit
tee representing dissatisfied holders o f second and third 
income bonds gives notice that engraved certificates of de
posit m ay be had from the Central Trust Co. and the Man
hattan Trust Co. in exchange for temporary receipts issued 
under the protective agreement dated Sept. 6 1907. A pp li
cation will be made to list the certificates on the New  York  
Stock Exchange.

The committee announces by  advertisement on another 
page that the protective agreement dated Sept. 6 1907 has 
become operative by the deposit of more than the r( quisite 
number of bonds. The time for deposit of the second and 
third incomes has been extended to and including Sept. 27. 
— V. 85, p. 653, 599.

Central R R . of New  Jersey.— Report.— For the year ending 
June 30:

Fiscal Gross Net Other Fixed Dlvld'ds. Hal.,
Year—- Earnings. Earnings. Income. Charges. (8% ) Surp.

1906-07 ____$22,772,568 $10,913,626 $1,785,302 $10,428,122 $2,194,844 $75,973
1905-06   20,523,031 9,865,855 1,606,565 9,186,515 2,194,424 91,482
— V. 83, p. 685.

Chicago Burlington & Quincy R R .— Consolidation.— The 
shareholders will vote N ov. 6 on merging in the company 
the following subsidiary concerns, all of whose securities 
are owned by it:

M ile s .
Atchison & Nebraska R R . , Atchison, K an ., to 'L in co ln , N eb ., and b r . . l4 2
Beaver V a lle y  R R . , Nebraska State L ine to  St. Francis, K a n — ------- 74
Burlington & Colorado R R . , Nebraska State L ine to  Denver, Col------175
Chicago Nebraska & Kansas R R . , Odell, N eb ., to  Concordia, K a n ------71
Cheyenne & Burlington R R . ,  Colorado State L ine to  Cheyenne, W y o . .  29 
Colorado & W yom in g R R . , Nebraska State L ine to  W yom in g St. L ine.145 
D enver U tah  & Pacific R R . ,  D enver to  U tah  June, and Burns June.

to  Lyons_____________________________________________________________________  36
D enver & Montana R R . , Sterling, C o l., to  Nebraska State L ine and b r__ 39 
Kansas C ity & Omaha, Stromsburg to  A lm a , N eb ., and M cCool June.

to Fairm ont, N e b __________________________________________________________ 193
Lincoln & Northwestern R R ., Lincoln to Columbus, N e b _______________74
Lincoln  & Black H ills R R . ,  Palm er to  Sargent, Neb ., 73 m .; Central 

C ity to  Ericson, N eb ., 63 m .; and Greeley Centre to Burwell, N eb ..40.176 
Nebraska R y ., Nemaha to York , Neb. and Nebraska City Bridge l in e ._ 142 
Nebraska & Colorado R R . ,  D eW itt, N eb ., to Colorado State Line, 298 

miles and branches to  Oxford, Chester and Superior, Neb, 133 m -.431 
Nebraska W yom ing & W estern R R . , Alliance, Neb ., to Guernsey, W yo .,

129 m ., and Northport, N eb ., to  Colorado State Line, 53 m __________182
Omaha & Southwestern R R . , Omaha to Oreo polls, 17 m .; Crete to

Beatrice, Neb ., 31 m.; Pappio to  Gilmore June., 4 m __________________52
Omaha & North  P la tte  R R ., Omaha to  Schuyler, N eb ., & c___________ 81
Oxford & Kansas R R ., Orleans, N eb ., to  Kansas State L in e ----------------60
Republican V a lley  & W yom ing R R . , Culbertson to Im perial, N eb ------49
Republican V a lley  Kansas & S. W  R R ., Republican, Neb ., to Ober- 

lin, K an _____________________________________________________________________ 78

This step will change the company’s $24,505,000 
Nebraska extension 4% bonds of 1927 from chiefly a collat
eral issue into a direct first mortgage loan..ten of the fore
going lines, representing a total of about 1,471 miles of road, 
heretofore covered by the Nebraska extension m ortgage 
only through deposit in trust of their $23,494,200 bonds, 
being brought under the direct lien of the mortgage, along 
with 297 miles already owned.— V. 85, p. 599, 39.

Chicago City R y .— Possible Acquisition.— See Chicago 
Railways below.— V. 85, p. 529, 39.

Chicago Great Western R y .— Omission of Preferred “ A ”  
Dividend.— Vice-President Oppenheim is quoted as sayingr

In  regard to the preferred “ A ”  dividend, the finance comm ittee at first 
thought it would declare the regular dividend, but later the members 
changed their minds, as they did not want to pay out in a dividend m oney 
that had not been earned.

President A . B. Stickney is reported to have said:
W e w ill not pay out in dividends what is not earned. W e have earned 

something on the A  stock, but not the regular dividend. The question is 
whether we should pay anything, under the circumstances. -E ven  if no 
dividend is declared, the stockholders w ill have had 2}4 % this year.— V . 85 
p. 599, 344.
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Chicago General R y .— Foreclosure Sale.— The property- 
w ili be offered for sale at the Real Estate Board auction 
rooms in Chicago on Sept. 30 by Stillman B. Jamieson, 
Master in Chancery, in pursuance of a decree in favor of 
She Merchants’ Loan & Trust Co., trustee. Upset price 
$1,000,000. The property was deeded some time ago to the 
Southern Street R y ., subject to the foreclosure proceedings 
against the Chicago General Railw ay Co. See p. 23 o f 
"S treet Railw ay Section.” — V . 79, p. 2642.

Chicago Indianapolis & Louisville R y .— Report.— The re
port for the fiscal year ending June 30 shows:

Year—  Gross. N et. Other In c . Charges. Surp lus.
3906-07............. 55,988,867 $1,825,415 $233,188 $1,063,577 $995,026
J905-06________  5,921,001 1,983,063 249,475 1,034,901 1,197,637

During each o f the fiscal years there were paid dividends o f 4 % ($200,000) 
t>a the preferred stock and 3 %  ($315,000) on the common stock, leav in g 
isalance, surplus, o f $480,026 in 1906-07, against $682,637 In 1905-06

New Director .— Lewis W . Parker of Chicago has been 
elected a director to succeed Gilbert B. Shaw.— V. 84, p. 101.

Chicago R a ilw ays .— Notice to Holders of Old Securities.—  
The reorganization committee (V . 85, p. 529, under date 
o f Sept. 13, urges the holders of securities in the following- 
named companies—
West Chicago Street R R . N orth  Chicago C ity R y . Co.
Chicago Passenger R y . Co. Chicago W est D ivision R y . Co.
W est Chicago Street R R . Tunnel Co. N orth  Chicago Street R R . Co.

Chicago Union Traction  Co.
who have not deposited their holdings under the plan of 
Teorganization and re-adjustment approved by  Judge Peter 
S. Grosscup of the LTnited States Circuit Court, and Professor 
John C. Gray of Harvard University, in do sd immediately in 
order to protect their interests. (See plan in V . 85, p. 529.) 
An advertisement on another page of this issue says:

• A ttention  is called to the fact that the tim e fo r the acceptance o f the 
ordinance o f Feb. 11 1907 by the Chicago Railw ays Co. has been extended. 
Th e request fo r this extension was presented and strongly supported by a 
number o f the trust companies who are trustees fo r m ortgages securing 
bonds on the above-named companies, or some o f them , and o f various 
other financial institutions Interested and thoroughly acquainted w ith  the 
grow ing and imminent danger o f large loss and the crisis which confronts 
ihe holders o f the above mentioned securities.

These institutions recommended to  the c ity  authorities the granting o f 
the extension (to  quote their le tter): “ In  order to  enable bondholders 
and other parties interested and concerned in the situation to  have a rea
sonable opportunity o f aiding, to  the utmost extent o f their power, and 
•proceeding w ith  all possible diligence and In the highest good fa ith , the 
Chicago Railw ays Co. to  accept said ordinance.”

I t  is provided  in the ordinance granting the extension that no further 
extension be granted, but that at the expiration o f the tim e named the 
M ayor o f the c ity  shall take possession o f the streets served by  the street 
railway o f the above company and turn them  over to  the Chicago C ity 
.Railway Co., and that that company shall thereupon become vested w ith 
a ll the rights and privileges o f the Chicago Railw ays Co. under the ordinance 
o f Feb. 11 1907.

The situation is grave and self-interest should prom pt an im m ediate and 
hearty compliance w ith this notice. Substantial amounts o f each class o f 
the securities involved  have already been deposited in acceptance of the 
plan. Compare V . 85, p. 653.

Chicago Terminal Transfer RR .— Plans for Joint Occupa
tion .— The “ Boston News Bureau”  of Sept. 13 said:

Although no officia l Informaiton on the subject is forthcom ing, there 
are good reasons to  believe that the plans fo r a jo in t occupation of the 
Chicago Term inal Transfer propsrty by the Burlington and the Baltim ore 
4c Ohio are being worked out satisfactorily and w ith  the fu ll approval o f 
*11 the interests concerned. There is lit t le  question that, when con
ditions are favorable, a bond Issue o f the Term inal company w ill be brought 
out to  re lieve the Baltim ore & Ohio o f the $17,000,000 burden it assumed 
in the purchase o f the Term inal com pany’s bonds to  protect Its lease. 
— V . 85, p. 405, 283.

Cleveland Akron & Columbus Ry.— Dividend Rate In 
creased.— This company, $2,237,500 of whose $4,000,000 
capital stock was acquired in 1899 by  the Pennsylvania 
Company, has declared a semi-annual dividend of 2% , 
payable Sept. 25 to holders of record Sept. 14, thus increasing 
the annual rate to 4% , contrasting with 2% from Sept. 1901 
to  Sept. 1905 and 3% from March 1906 to March 1907. 
— V. 85, p. 215.

Danville & Eastern Illinois Ry.— See Illinois Traction Co.
Detroit Toledo & Ironton Ry.— Report.— The results o 

operations o f the Detroit Toledo & Ironton and the Ann 
Arbor separately and of the joint operations of the two com
panies for the fiscal year ending June 30 compare as follows:

■*—Det. To l. & I 'to n -----------A n n  A rb or— — -----Tota l System-----
1907. 1906. 1907. 1906. 1907. 1906.

$ $ $ $ $ $ 
Gross earns-2,116,407 1,943,577 2,182,518 2,175,232 4,298,925 4,118,809 
iVetincom e- 555,015 565,626 794,44.3 811,816 1,349,458 1,377,443 
In t. & taxes 926,638 836,567 417,000 381,111 1 343,638 1,217,679

B a l.for yr-d f37 1 ,623 df270,941 sr377,443 sr430,705 sr5,820 srl59,763 
— V . 84, p. 569.

Fitchburg RR .— Bonds, & c.— The shareholders at the 
annual meeting on Sapt. 25 will vote on the follow ing:

a. T o  rescind their vote passed at the meeting held Jan. 30 1907, which 
authorized the Issue o f $800,000 bonds.

b. T o  authorize the Issue o f $2,900,000 bonds to  provide for the refunding 
® f bonds to  the amount o f $2,000,000. maturing M ay 1 1908; to  provide 
means for the construction o f a second track from  Johnsonvllle to  T roy , 
and for other p jrm anent additions and improvements upon the property 
ander the terms o f the lease to  the Boston & Maine R R .

c. T o  accep; an A ct o f the Legislature o f Mssachusetts authorizing th e  
purchase o f the evidsnces o f Indebtedness and capita l stock o f the Conway 
Electric Street R a ilw ay  Co. approved M ay 16 1907, and to  authorize the 
Issue o f preferred stock and bonds o f this com pany to an amount sufficient 
to  provide means fo r paym ent for the same.— V. 84, p. 1366.

Fitchburg & LBominster Street Ry.— New Stock.— The 
Massachusetts Railroad Commission has sanctioned an issue 
o f 2,500 additional shares of capital stock at not less than 
$110 per share (par $100) to provide for floating debt in
curred for construction and equipment. This w ill increase 
the stock to $700,000.— V. 85, p. 468.

Illinois Traction Ca.— Guaranteed Bonds.— See Springfield 
& Northeastern Traction Co. and Madison County L igh t & 
Power in V. 85, p. 655, 656.

Increase of Stock by Revorted A llies.—  A  press dispatch from 
Springfield, 111., Aug. 16, said:

The M cK in ley  syndicate haslincreased ̂ the capita l stock o f*tw o  o f its 
railroads. A  certificate was filed w ith  the Secretary o f State to-day o f an 
Increase in the capita l stock o f the Springfie ld  Belt Railway Co. from  $5,000 
to  $500,000. This com pany is to  construct a belt railroad from  the Inter- 
urban’s line east o f Springfield, to  connect w ith  the line south o f the c ity  
lim its, In order that it w iil not be necessary to  run express cars thrcugh 
Springfield. The D a nville  <fe Eastern I l l in o is  Railway Co. certified to  an 
increase o f capita l stock from  $5,000 to $500,000. This road Is to  be built 
from  D anv ille  to  Terre Haute, In d .— V . 85, p. 99.

lone & Eastern R R .— Receivership.— John Raggio, a 
banker o f Stockton, Cal., was on Sept. 10 made receiver o f 
the property on application of the Union Trust Co. of San 
Francisco, the mortgage trustee, interest on the $340,000 (or 
possibly $360,000) bonds being in default. The road is a 
steam line extending from lone to Martell, Cal., 12 miles. 
— V. 81, p. 264.

Iowa Central R y .— New D irector.— A . C. Doan was recently 
elected director, to succeed George Crocker.— V 83, p. 
965,626.

Joliet Plainfield & Aurora R R .— See Joliet & Southern 
Traction Co. below.— V. 82, p. 334.

Joliet & Southern Traction Co.— Bond Issue.— This com
pany, which is operating the Joliet Plainfield & Aurora R R .
(see page 48 of “ Street Ra ilw ay”  Section), has made a m ort
gage to the American Trust & Savings Bank of Chicago, as 
trustee, to secure an issue of $1,500,000 5% gold bonds due 
in series, the last maturing 1942.

The new bonds, It Is understood, w ill be issued chiefly to  finance the con
struction and equipment o f new lines, Including those fo r which the Fisher 
Construction Co. has the contract. The Traction  Company has $1,500,000 
o f authorized capital stock and the officers are: H . A . Fisher, President; 
John M. Raym ond, Vice-President; J. K . Newhall, Secretary; L . D . Fisher, 
Treasurer and Chief Engineer. O ffice, Joliet, 111. The officers o f the 
Construction Company are F . fE . Fisher, President, and F . E . S toddard, 
Secretary.

Kanawha & Michigan R y .— Report.— The results for the 
year ending June 30 were:

Gross N e t earnings Other F ixed  Balance.
F isca l Year—  earnings, (over taxes). income, charges,&c. surplus
1906-07.........  $2,377,662 $515,695 $7,108 $255,727 $267,076
1905-06____________ 2,152,763 536,129 7,781 243,162 300,748

From  the net income as above In 1907, $267,076, there was appropriated 
fo r additions and Im provem ents to  road equipment $236,722; equipment 
obligations paid out o f income during current iiscal year, $148,146, leaving 
balance, deficit, charged to  profit and loss, $117,792.— V . 85, p. 405.

Kansas City Mexico & Orient Ry.— Town Site Company's 
Collateral Notes.— See Mexico & Orient Townsite Co. under 
“ Industrials”  below.— V. 85. p. 345.

Lansing & Jackson Ry.— Bonds.— The follow ing securities 
were advertised to be sold at auction on Sept. 11, but they 
were not sold, having, probably, been withdrawn:

$350,000 first mortgage 5 %  gold  bonds dated May 1 1905, due M ay 1 
1930, guaranteed, principal and interest, by the M ichigan U nited  R a ilw ay  
Co. (N ov . 1907 and subsequent coupons a ttach ed ), together w ith  acontract 
o f the Union Trust Co., L im ited , Toronto, Canada, w ith  George G. M oore, 
to  purchase said bonds on Feb. 1 1908 at 80%  and accrued interest a fter 
N o v . 1 1907. (The com pany, whose entire capital stock is owned by the 
M ichigan United Railw ays, has been building an electric ra ilw ay from  
Jackson to  Lansing, 37Vi miles, o f which, at last accounts, 12 miles had 
been completed and the remainder was to  be finished In 1908. See page 52 
o f ‘ 'S treet R a ilw ay”  Section.)

Louisville Henderson & St. Louis Ry.— Directors, & c.—  
A t  the annual meeting on September 3 1907 Otto Marx, 
of Otto Marx & Co., bankers and brokers, Birmingham, A la ., 
and William Marshall Bullitt were elected members o f the 
board of directors, representing the m inority interest. The 
gross earnings for the year ending June 30 1907 were $1,061,- 
378, against $951,933 for the previous year.— V. 83, p. 1169.

Michigan United Rys .— Bonds of Controlled Company.—  
See Lansing & Jackson R y . above.— V. 84, p. 1183.

New Orleans & Northeastern RR .— Report.— For year 
ending June 30:
F isca l Goss N et N e t Land Balance,

Year—  E arnings. Earnings. Charges. Purchased, fo r  D tv s .
1906-07-................. $3,252,148 $805,362 $367,013 $700 $437,649
1905-06.........   3,001,977 773,845 370,682 2,065 401,096

From the surplus in 1906-07 a dividsnd of 6% ($360,000) 
was paid Sept. 3 1907, against 5% ($300,000) paid from the 
earnings of 1905-06 on Dec. 1 last. V . 85, p. 160.

Minneapolis St. Paul & Sault Ste. Marie Ry.— Option to 
Subscribe to New Stock.— In pursuance of resolutions passed 
at the annual meeting held Sapt. 17, increasing the capital 
stock from $21,000,000 to $42,000,000, the directors have 
authorized the issue forthwith of $1,400,000 preferred and 
$2,800,000 common stock of the company. This stock to be 
offered at par to stockholders of record at 3 p. m. Sept. 28. 
The present issue will be one share of the new for each five 
shares of the old capital stock, and must be subscribed for 
in the ratio of one share of preferred to two shares of common 
stock. A  circular stating the terms and conditions o f the 
issue and subscription, dates of payment, &c., will be mailed 
to the stockholders immediately after closing of the books 
on Sept. 28.— V. 85, p. 160.

National RR. of Mexico.— M aturing Notes.— A m ajority  
o f the holders of the 5% notes maturing Oct. 1, having ac
cepted the terms for extension (see “ Chronicle,”  Sept. 7, 
page 601), it  is announced by Speyer & Co. that the priv i
lege is extended to the 26th inst.— V. 85, p. 601, 99.

New York Central & Hudson River R R .— Regular Dividend 
Declared— Change in  Dates for Closing of Books.— The direc
tors on Wednesday declared a regular quarterly dividend o f 
13^%, payable Oct. 15 on stock of record Sept. 30. The 
annual rate was increased from 5% to 6% last January and 
some doubt has recently been fe lt as to the continuance o f 
the 6% basis.

There are now . It Is understood, more than 15.000 shareholders on the 
N ew  York  books (not counting some 3,000 foreign holders), and on account 
o f the clerical work Invo lved  In distributing dividends it was voted  on 
W ednesday to  close the books fo r the dividend twenty days before the date
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o f paym ent, i.e ., on or about the 25th o f M arch, June, September and 
December, the distributions being made at present on the 15thday o f April, 
Ju ly, October and January.— V . 85, p. 346, 40.

N ew  York  N ew  Haven & Hartford R R .— Boston & M a in e  
Deal.— President Mellen has written a letter to the Econom ic 
Club of Boston in which, referring to the control of the 
Boston <fe Maine, he says in substance:

“ The present position in which this m atter lies is not unsatisfactory to me; 
and It is not m y desire it shall be changed until m y com pany can contro1 
the Boston & Maine w ith the good w ill o f the public Interested.”

Mr. Mellen’s position, it isu nderstood, is that the block 
of 120,000 shares or more of B. & M. stock held in the 
interest of the New Haven road suffices to prevent the 
acquisition of the B. & M. by antagonistic interests, while 
at the same time leaving the management and operation 
o f the two systems independent.— V. 85, p. 654, 469.

Northwestern E levated R R ., Chicago.— Report.— The re
sults for the year ending June 30 were:

Year—  Gross. Net. Charges. B a l., sur.
1906-07  ______ $2,100,316 $1,356,012 $1,008,434 $347,578
1905-06______________ 1,948,727 1,243,154 962,656 280,498
1904-05   1,786,414 1,169,786 952,627 217,159
— V . 84, p. 1248.

Pacific Traction Co. of Tacom a.— Change of N am e.— This 
company, understood to be the Washington corporation and 
not the company incorporated in Maine on June 11, has filed 
a certificate o f change of name to “ Pacific Development Co.”  
Compare V. 85, p. 346, 654.

Philadelphia Rapid Transit Co .— Report— Total Capital 
Expenditures to June 30 1907.— See “ Annual R eport”  on a 
preceding page.

Annual Meeting.— In a statement made at the annual 
meeting on Sept. 18 President Parsons said:

The com pany has been constantly the subject o f suggestion, criticism 
and dispute fo r nearly a year past. The w ave o f unrest and socialistic 
clam or which is passing over the country has hit the public service corpora
tions harder than any other class. I f  the company is conducting its busi
ness In a manner satisfactory to  95 %  o f the public, that 95 % Is never heard 
from , but the 5 %  dissatisfied resolves itself into committees suggesting 
Impossible and impracticable schemes.

A t  the present tim e the c ity  is in a turm oil, particu larly over the fare 
question. In  tw elve  years the average rate o f fare has been reduced from  
4.83 cents to  3.68 cents per passenger. Some stockholders are Inclined to 
criticize this reduction and point to the fact that, had the old fare been main
tained , the receipts would now be sufficient to  warrant a return upon the 
capita l invested during the last four years.

In  reply to queries President Parsons, it is stated, fur
nished the following information (in round figures):
Cost o f elevated road from  the portal at 22d St. to  69th S t., in-

clludlng the bridge over the Schuylkill R iv e r____________________ $3,460,000
Cost o f W estern term inal at 69th S t., the shops there, &c_______  1,000,000
Cost o f the subway from  22d St. to  15th S t., including a ll sta

tions, & c_____________________ - ____________________________________  2 ,000,000
Cost o f the C ity  H all loop____________________________________________  1,200,000
Expended on the subway east o f the C ity  H a ll____________________  1,363,000
Other cost, Including cars, engineering,Delaware A ve . elevated ,

& c____________________________________________________________________ 1,400,000
(“ O f this sum, $450,000 has been spent for cars.” )

Cost o f power house__________________________________________________  1,500,000
Am ount received from  the sale o f $10,000,000 bonds____________  9,700,000

( “ W e  had to pay 3 %  commission.” )
M oney required to  complete the work on elevated and subway

system s_____________________________________________________________  6 ,000,000
"W e  have enough money now ,”  he said, “ to  finish it .” . 1
In  view  o f the recent agitation over the question o f abolish

ing free transfers and charging a straight 4-cent fare, the 
follow ing is o f interest:
Average Rate (Cents) per Passenger Received during Years ending June  30.
Y e a rs ..........1907. 190&. 1905. 1904. 1903. 1902. 1901. 1900. 1899. 1888. 1897.
C e n ts ______ 3.67 3.90 4.01 4.07 4.17 4.28 4.39 4.44 4.54 5.54 4.55
— V . 85, p. 655.

Philippine R a ilw ay.— Offering of 4% Bonds with Interest 
Unconditionally Guaranteed by Ph ilipp ine  Government Under 
Act of United States Congress.— W m . Salomon & Co., 25 
Broad St., are offering at 95 and interest this company’s 
first mortgage 30-year 4% sinking fund gold bonds. In  
consideration of the interest guaranty of the bonds and the 
supervision of the railroad by the Philippine Government, 
the United States Treasury Department will accept these 
bonds as security for deposits of public money in national 
b&nks on the terms stated in the ruling of the Secretary of 
the Treasury. A  very  full circular, with map, may be had 
from the bankers. See map of system on page 119 of “ R a il
way & Industrial”  Section and compare V. 85, p. 222.

Puebla (M ex.) Tram way, L igh t & Power Co.— Change in  
Control.— It  is officially announced that the control of this 
property has boon purchased by a syndicate in London, E n g ., 
o f which Sir Weetman Pearson is head. The transaction, it 
is said, involves the consolidation o f the Anglo-Mexican 
Electric Co., Lim ited, with the Puebla Co.

The same interests are more or less identified w ith the 
Mexican L igh t & Power Co., which fact, presumably, ex
plains the erroneous report that came to us some months ago 
that the purchase was made by the Mexican Light & Power 
Co. See V. 84, p. 1429, 1508'.

Puget Sound International Railway & Pow er Co.— Lease. 
— This company, incorporated June 5 1907 under the laws 
of the State of Maine, to build an interurban electric railway 
between Seattle, Everett and Bellingham, its capital stock 
being $200,000 in $100 shares, has acquired through lease 
the Everett street railway, electric light and water proper
ties recently purchased by the Stone & Webster interests of 
Boston, in connection, it is understood, with a plan for the 
establishment o f a through electric line between Seattle and 
Vancouver, B. C. The articles of incorporation, it is under
stood, perm it an increase in the share capital to $2,250,000.

President, Ernest W . Purdy: V ice-President, Charles D. W ym an; S ecre■ 
tary , A lvah  K . T od d ; Treasurer, A . Stuart P ratt; General Managers, Stone 
& Webster.

Directors.— O. 13. Bingham, Henry G. Bradlee. Jacob Furth, Joslah F  . 
H ill, Thomas N . Perkins, Ernest W . Purdy. Russell Robb, W . A . Schrlcker, 
Nathaniel H . Hfcone, B llo t Wadsworth and Charles D. W ym an.

P re f .D iv . Balance.
(5 % ). Surp lus.

$107,140 $46,533
107,140 278

Rhode Island Securities Co.—  Dissolution.— The share
holders on Aug. 27 duly approved the proposition to dissolve 
the corporation, its assets having been taken over by  the 
Providence Securities Co., a subsidiary of the New  York  
New Haven & Hartford R R .— V. 85, p. 349.

Savannah Augusta & Northern Ry.— The follow ing d i
rectors have been elected:

W illiam  H . Lynn  (Presiden t), A llen  A . R yan  and Judge Morgan J. 
O ’ Brien o f New  York ; H . B. Pope o f P ittsburgh, James M. Sm ith, W illiam  
F . McCauley, R . F. Donaldson, J. A . Brannen and Edward M. R ice o f 
Georgia. Col. H inton Booth of Statesboro, Ga., is Secretary. Compare 
V . 84, p. 1553.

Southern Street Ry., Chicago.— See Chicago General R a il
ways above.— V. 80, p. 1059.

Springfield (111.) Belt Ry.— See Illinois Traction Co. above.
Toledo & Ohio Central Ry.— Report.— The results for the 

year ending June 30 were:
Fisca l Gross N e t earnings Other F ixed  Balance,
Year—  earnings. (overtaxes) .  income, charges, & c . surplus.

1906-07____________ $4,866,661 $1,547,031 $82,341 $444,077 $1,185,295
1905-0 6  4,072,163 1.004,273 17,246 467,592 553,927

From surplus as above in 1906-07 there was appropriated 
for additions and improvements during the year $366,271; 
equipment trust obligations, $260,494; and special equip
ment and betterment loan paid out of income during the 
year, $200,000, leaving a balance of $358,530.— V. 83. p. 749.

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

Vancouver Victoria & Eastern Railway & Navigation Co.
— Proposed Purchases.— The shareholders will meet at the 
company’s office in the C ity of Vancouver for the purposes:

(a) O f considering and, i f  deemed advisable, o f approving o f an agree
ment fo r the purchase o f a ll o f that portion o f the railway and undertaking 
o f the Vancouver W estm inster & Yukon R a ilw ay  Co., consisting o f its lines 
o f the railway in the c ity  o f Vancouver, and from  the c ity  o f Vancouver 
to  the c ity  o f New  W estm inster and in the c ity  o f N ew  W estm inster, and 
all lines o f ra ilway connecting it  w ith  the bridge over the Fraser R ive r at 
N ew  W estminster, (b) And also for approving the purchase o f a ll that 
portion o f the railw ay o f the V ictoria  Term inal R a ilw ay  & Ferry C o ., known 
as the “ third section,”  and extending from  the mouth o f the Fraser R ive r 
at P o rt Guichon in an easterly direction through the districts o f Delta and 
Surrey to a connection w ith the N ew  W estm inster Southern R a ilw ay Com
pany’s ra ilw ay at C loverdale, and also a ll that line o f ra ilw ay extending 
from  a point on the line o f the said the “ third section”  near Mud Bay 
southeasterly to  a point on the International Boundary L ine in B laine, 
and connecting there w ith the Seattle & Montana R R ., together.w ith  a ll 
term inals, rolling stock, rights, &c.— V . 83 p. 1230; V . 81. p. 669.

Vicksburg Shreveport & Pacific R y .— Report.— For year 
ending June 30:
F isca l Gross N e t Charges

Year—  Earnings. Earn ings. (N e t ) .
1906-0 7  $1,643,034 $311,157 $157,484
1905-0 6  1,302,225 263,828 156,411
— V . 85, p. 162.

Virginia Air Line Ry.— Bond Issue.— A  mortgage has been 
filed to the Franklin Trust Co. of New  Y ork , as trustee, to 
secure an issue of $900,000 5% bonds, dated M ay 1 1907 
and due May 1 1952, issuable at $30,000 per mile on road 
ballasted and ready for operation. Interest payable N ov. 1 
and May 1 at office of trustee. The road is under construc
tion from Lindsay, Va., on the main line of the Chesapeake 
& Ohio R y ., to Upper Bremo, on the James R iver Division, 
about 30 miles. The company was incorporated in V irgin ia 
in April 1906 with nominal ($25,000) capital stock, since 
increased to $400,000 common and $100,000 preferred, the 
directors being—

T . O. T roy  o f Am herst, V a ., Presiden t; J. M. Robertson o f Charlottes
v ille , Secretary; C. W . A llen  o f Charlottesville, S. S. Hopkins o f W aynes
boro, F e lix  Litterm an and C. H . W alk er o f Charlottesville, and S. Tucker 
o f Amherst.

A press dispatch on Sept. 11 1907 said:
Nine or ten contractors are now engaged in building the road through 

Fluvanna County.* The roadbed has practically been com pleted from 
Lindsay to  Pa lm yra, about a third o f the entire length, and track-lay ing 
w ill begin w ithout delay. I t  is thought that trains w ill be running in to 
Pa lm yra  from the North  by Dec. 1. South o f Pa lm yra  large forces o f men 
are working a ll along the line. There is some rough work yet to  be done, 
but those who appear to be informed say the entire road w ill be completed 
by  M ay 1 i f  the w inter is a fa ir ly  open one.

Wabash R R .— New Equipment Notes Offered.— The First 
National Bank of Chicago is offering at prices to net 6% to 
the investor $931,000 5% equipment notes dated Oct. 1 1907 
(denominations $1,000 each), due semi-annually thereafter 
to Oct. 1 1914. $66,000 on each April 1 and $67,000 each 
Oct. 1. The notes are secured on equipment costing $1,- 
163,280, of which $232,656, or 20% , was paid in cash, the 
remainder, $931,000, being represented by  the equipment 
notes.— V. 85, p. 285, 42.

Washington Baltimore & Annapolis Electric Ry .—Guaran
teed Bonds.— See Baltimore Term inal Co. above.— V. 84, 
p. 997.; V . 85, p. 470.

Washington County (Me.) Ry.— Report.— The results for 
the year ending June 30 were:

Year—  Gross. N et. O th .In c  Interest. TaxA:. B a l., def
1906-0 7  $416,775 $110,680 $150 $88,311 $2,401 $20,118
1905-06______ 417,728 58,736 1,231 87,500 2,275 29,807

Operating expenses in 1905-06 include $43,799 expended 
for St. Croix Division stock.— V. 83, p. 627.

Washington Frederick & Gettysburg (Electric) R y .— Bond
Issue.— This company on May 6 1907 filed a mortgage to the 
Baltimore Trust & Guarantee Co. of Baltimore, trustee, to 
secure an issue of $400,000 first mortgage 5% gold bonds 
covering the propesed railway from the District o f Columbia 
line to the Pennsylvania line just above Emmitsburg. These 
bonds are dated May 1 1907 and will mature May 1 1937, 
but are subject to call on any interest date at 105 and interest 
on 60 days’ notice. Interest payable N ov. 1 and M ay 1 at 
office of trustee. Denominations $100, $500 and $1,000.
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The authorized capital stock is $1,000,000; par of shares $50. 
There is now outstanding $150,000 stock, but none of the 
bonds. The “ Baltimore Sun”  of May 7 said:

This issue o f bonds w ill be used in connection w ith  the stock subscrip
tions to  build and equip about 25 miles o f road now under construction 
from  Frederick to  Em m itsburg by Thurm ont. This road Is being constructed 
standard gauge throughout and its charter permits either steam or elec
tric ity . The railroad traverses one o f the most picturesque and fertile  
sections o f Frederick County, passing through the well-known Monocacy 
V a lley . Six miles o f the road has been graded and made ready fo r the 
track. That portion o f the road between Frederick and Lew lstown w ill 
be In operation about Aug. 1. The line between Frederick and Thurmont 
w ill be com pleted by the m iddle o f Novem ber.

[The directors are: D . Columhus K em p, President; Dr. Franklin 
Buchanan Sm ith, Treasurer; Gen. V icto r L . Baughman, C. W ertheim er, 
Judge M otter, Dr. Thomas M iller, D . C. W inebrenner and Dr. Phaney, o f 
Frederick, M d.; W illiam  H . Ramsburg, Charles Ramsburg and A lexander 
Ram sburg, o f  Lew lstown; John Stoner o f Thurm ont; D . Annan o f Emmits- 
burg. Charles C. W aters Is Secretary.— Ed.].

IN D U ST R IA L , GAS A N D  M ISCELLANEOUS.
Am algam ated Copper Co.— Further F a ll in  Price  of Copper

— Reduction in  Output.— The price o f electrolytic copper was 
on Sept. 17 reduced on the New York  Metal Exchange 
cents bid. On the same day the directors of all this com- 
company’s subsidiaries authorized a curtailment in produc
tion to an' exten t’, necessary to meet the overstocked condi
tion of the market. The Cole-Ryan companies, including 
the North Butte, the Butte Coalition and the Greene- 
Cananea, it  is said, have also determined upon a 50% reduc
tion in their output, and other companies are taking similar 
action.— V. 85, p. 655, 162.

American Agricultural Chemical Co.— New Directors.—  
A . B. Hepburn and W . J. Brennan have been elected direc
tors to succeed W . H . Burtenshaw and W . C. Noyes, who 
resigned.— V. 85, p. 403.

American Sewer Pipe Co.— Dividend Reduced.— A  quar
terly dividend of 3  ̂ of 1% has been declared on the stock 
payable Oct. 1 to holders of record Sept. 21, comparing with 
%  of 1% quarterly paid from July 1904 to July 1907, in
clusive. The directors issued the follow ing statement:

In  order to  carry out the po licy  adopted by th e board o f directors some 
months since, having fo r its object the retirement o f a portion o f the capital 
stock o f the company, it is believed the interests o f the stockholders w ill be 
best conserved by a dividend o f 50 cents per shaz-e at this tim e.

The company, it is said, has purchased since February 
last in the open market about $500,000 of its stock and 
intends to acquire an additional $305,000, reducing the 
amount outstanding to $7,000,000.— V. 84, p. 692.

American Steel Foundries.— Report.— See “ Annual R e
ports ”  on a preceding page.

Dividend Prospects, Proxies, & c.— Swartwout & Appen- 
zellar, 40-42-44 Pine St., New York, in a circular say:

The result o f the year’s operations is in eve ry  respect gra tify ing, and the 
managem ent is to  be congratulated. Our previous estimates as to  net 
earnings have been borne out, and we are more than ever convinced that 
the company is In a position Im m ediately to  begin the paym ent o f the full 
6 % dividend on the preferred stock. Cash on hand on July 31 amounted 
to  over $770,000, and the working capital was shown to be In excess of 
$5,000,000, w ith  the company owing nothing fo r borrowed money.

I f  any criticism o f the statement m ight be m ade, It would be that too 
generous charges were made during the year and Included in manufacturing 
cost. One item alone o f $974,190 was charged to  maintenance, &e., out 
o f manufacturing costs, although liberal provision fo r depreciation had been 
separately taken care o f. A tten tion  m ight also be called to  the fact that 
o f the small bond Issue o f $3,500,000 put out tw o years ago, the company 
has already purchased and holds in its treasury $741,121.

Mr. K e lle y ’s own recommendation In his report that dividends be begun, 
and personal assurancesjwhlch we have had as to  the general opinion now 
held b y  the board regarding such paym ent, satisfy us that an initial d ividend 
at the rate o f 6 % on the preferred w ill be declared at the October meeting 
o f the board o f directors, distributing earnings o f the present quarter which 
began August 1. W e , however, are still soliciting the proxies o f the stock
holders, believing that their best Interests can be served by our representa
tion  at the stockholders’ meeting which is held on Oct. 1.— V . 85, p. 602, 533

American Telephone & Telegraph Co.— Earnings.— For 
the nine months ending Sept. 30 (1907 partly estim ated), as 
reported at directors’ meeting on Sept. 18.

N in e  M os . ending Sept. SO, 1907. 1906. In c .
Balance fo r d iv id en d s___________$10,960.000 $9,575,000 $1,385,000
Three quarterly dividends - - . ( 6  %)7,893,000 (5^ )7 ,564,000 329,000

S u rp lu s ....... .................. ............$3,067,000 $2,011,000 $1,056,000
N ote.— In  June last the shareholders subscribed for about $20,000,000 

new stock (subscriptions payable 50 % Ju ly 25 and 50 %  O ct.25), increasing 
the share capital as o f October next from  $131,551,000 to  about $151,500,-
000 — V . 85, p. 602, 533.

Bethlehem Steel Corporation.— Notes Issued by Controlled 
Concern.— This company’s subsidiary, the Harlan & Hollings
worth Corporation o f W ilm ington, Del., has made an issue 
o f 6% short term coupon notes secured by deposit of notes of 
the Bethlehem Steel Corporation and also by  the indorse
ment of Charles M. Schwab, President of that company. The 
new securities, it  is stated, are being offered on the Street 
at 98.— V. 85, p. 470.

(A .) Booth & Co., Chicago.— New Stock.— The share
holders, it  is stated, will vote Oct. 10 on authorizing an in
crease of $1,000,000 in the preferred stock, the new stock to 
be offered to shareholders at par. The common stock 
amounts to $3,000,000, and with this increase the preferred 
stock (8%  cumulative) will be $3,500,000. Compare V. 83, 
p. 33.

Boston Steamship Co.— Report.— For years ending July 31:
1907. 1906. 1905. 1904;

N e t  profits (as reported from
Boston) ------- ----------------------$987 $5,645 $21,000 $125,592
The balance sheet o f July 31 shows: P re f. stock, $755,000; com. stock, 

5755,000; 1st m tge. 5s, $571,000; notes payable, $635,000.— V. 83, p. 689.
Chicago Edison Co.— Consolidation Completed.— The share

holders of the Chicago Edison Co. and the Commonwealth 
Electric Co. on Sept. 16 unanimously adopted the plan of 
consolidation (V . 85, p. 162), and on Sept. 17 the consoli
dated company, the Commonwealth-Edison Co., was or
ganized with $30,000,000 capital stock in shares of $100 each. 
One change was made^in the plan, it having been found pos

sible to avoid the issuance of trustees’ certificates in exchange 
for Commonwealth Company stock, and to issue at once the 
regular stock certificates of the consolidated company there
for. Subscribers for the additional Edison stock (Y . 85, 
p. 162) also will be perm itted to pay in advance the deferred 
subscription installments, receiving regular stock certificates 
of the consolidated company on account o f the subscriptions 
when fu lly  paid. The directors of the new company are:

H enry A . B lair, Edward L . Brewster, Joseph Le iter, Robert T . L in coln , 
John J. M itchell, Erskine M. Phelps, A . A .  Sprague, Lam bert Tree and 
Samuel Insull.— V . 85, p. 162, 43.

Commonwealth-Edison Co., Chicago.— Consolidated Com
pany.— See Chicago Edison Co. above.

Commonwealth Electric Co., Chicago.— Consolidation 
Effected.— See Chicago Edison Co. above.— V. 85, p. 163.

Consumers’ Gas Co. of Toronto.— Stock at Auction .— The 
company will put up at auction at 68 K ing Street east, 
Toronto, on Dec. 12, $450,000 stock. This will increase the 
amount outstanding to $3,250,000.— V. 84, p. 1430.

Diamond Match Co.— New Vice-President.— A. M. M ow- 
ray, for several years identified with the company, has been 
elected Vice-President, to succeed Russell Hawkins, who re
signed.— V. 85, p. 163.

Dominion Coal Co.— Decision on Contract with Steel Co.—  
Judge Longley at Sydney, N ova Scotia, on Sept. 16 handed 
down a decision favorable to the coal company in the pending 
controversy over the contract of Oct. 20 1903, expiring 1992. 
providing for a supply of coal to the Dominion Iron & Steel 
Co. at $1 24 a ton, with 4 cents per ton for the use o f the 
cars. The contract provided that the steel companj* should 
not demand more coal than was necessary for the operation 
of four blast furnaces and the conversion of the product into 
various forms of steel manufacture, the coal to contain a 
sufficiently small percentage of sulphur and ash to make it 
conform to the necessary conditions of iron and steel pro
duction. The Steel Company notified the Coal Company 
that it would require 80,000 tons a month, beginning April 1
1906, when the third blast furnace was placed in oper- 
tion. An appeal will be taken to the full bench of the 
Supreme Court of N ova Scotia, which meets N ov. 19, and 
thereafter, if necessary, to the P rivy  Council at London, 
England.

The Court makes the following findings:
1. As to  the failure to  supply sufficient coal during August, September 

and October 1907, I think a referee should be appointed who should ascer
tain how much coal It was necessary for the steel com pany to  purchase In  
these three months to  operate their works, and the cost o f such coal de
livered  at their works, and the difference between such cost and the con
tract price ($1 24) should be paid by the coal company to  the steel com 
pany. The referee should also inquire into the question o f any damages 
which the steel company sustained by  reason o f non-delivery o f sufficient 
coal apart from  the additional cost o f coal.

2. The referee should also inquire Into the cost o f coal obtained by the 
steel company since N ov . 1 1906 overand above the contract price ($1 24) , 
and a ll sums so paid In excess o f $1 24 should be repaid by the coal com 
pany to  the steel com pany.

3. In  Novem ber 1906, In consequence o f failure o f the coal company to 
deliver to  the steel com pany sufficient coal suitable fo r the operation o f its 
works, the works were suspended. The referee should ascertain the actual 
loss and damage which the steel company sustained by this tem porary sus
pension o f work. I think the contract o f Oct. 20 1903 Is still In operation, 
and in m y judgm ent the best. Indeed the on ly true rem edy in this case, Is 
the Issuing o f a decree requiring the coal company to  perform the terms 
o f agreement. I  am not unaware o f the d ifficu lties which such a course 
m ight possibly in vo lve , but I  th ink the Court has ample power to  enforce 
such a decree by the appointm ent o f a receiver, If any attem pt was made to 
evade performance. T o  award damages fo r a period so long as the term  
during which this contract is to  be in force seems to me an undesirable 
remedy from  eve ry  point o f view .

I therefore direct that a fter the damages sustained up to  the date o f 
the reference are determ ined by the referee, an order pass requiring the 
coal company to  pay such damages, and thereafter to specifically carry out 
the terms o f the contract according to  the true tenor thereof.— V . 84, p. 628.

Dominion Iron & Steel Co.— Favorable Decision on Coal 
Contract.— See Dominion Coal Co. above.— V. 85, p. 102, 43.

Edison Electric Illuminating Co. of Boston.— Report.—  
W e have received the following official comparison for the 
fiscal years ending June 30 1906 and 1907:

Gross. N et. O th .Inc. Interest. Dividends. Bal., sur. 
Year. $ $ $ $ $ $
1906-07____ 4,030,621 1,450,963 41,340 102,417 (11 % )1 ,304,283 85,603
1905-06____ 3,780,911 1,370,426 49,257 78,966 (1 0 % )1 ,148,810 191 907
— V . 85, p. 43.

Gulf Compress Co.— In junctions.— Chancellor J. S. Hicks 
at Vicksburg, Miss., on Sept. 14, in a suit filed by District 
A ttorney Jas. D. Thames of the Ninth District, charging 
violation of the State anti-trust laws, granted an injunction 
prohibiting the defendant from doing business in Mississippi.

The company Is organized under the laws o f Tennessee and operates 
under lease, other contract or ownership, compresses fo r the compressing 
o f cotton  in bales and weighing and storing cotton , located in Mississippi, 
as follows: One at New ton, 2 at Clarksdale, 1 at Port Gibson, 1 at Jackson.
2 at M erid ian, 1 at Corinth, 1 at Tupelo, 1 at N ew  A lbany, 1 at G reenville,
1 at W est Po in t, 1 at Columbus and 1 at Vicksburg. Penalties under Sec
tion 5004 o f the Mississippi Code o f 1906 are asked fo r, amounting to  
$1,825,000, or 365 violations at $5,000 each, from  Sept. 1 1906 to  Sept. 1
1907. The application for a receiver was to  be decided this week.

Harbison-Walker Refractories Co., Pittsburgh.— First D iv 
idend on Common Stock.— The directors on Sept. 17 declared 
a first (quarterly) dividend of one-half of 1% on the $18,- 
000,000 common stock, payable Oct. 1 to stock of record 
Sept. 20. The “ Pittsburgh Gazette”  of Sept. 14 said:

The requirements o f the H a rb is o n -W a lk e r  common dividend at the rate 
o f  2 % w ill be $360,000 a year, there being $18,000,000 o f the s tock  au
thorized and outstanding. The fiscal year ends w ith  the current month. 
In  the previous liscal year, a fter provid ing for Interest on bonds and the 
fu ll dividend on the preferred s to ck , there was a surplus o f $777,995, which 
Increased the tota l surplus to  $2,016,000. The company also retired 
$175,000 bonds during the fiscal year and In Novem ber last paid o ff the 
deferred dividends on the preferred stock, amounting to  $2 50 a share. 
Compare V . 83, p. 1227, 1232.

Harlan & Hollingsworth Corporation, Wilmington, Del.—
Offering of Guaranteed Notes.— See Bethlehem Steel Corpora
tion above.

International Mercantile Marine Co.— Rates Further Re
duced.— This company on Sept. 17 announced the follow ing
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reduction in rates, effective both east and west bound, on 
and after Nov. 1:

Express service b y  W h ite Star L ine to Southampton, on the A dria tic  
from  $85 to $62 50; Oceanic, from  $90 to $67 50; on the M ajestic and Teu
tonic, from  $75 to $52 50. On the L iverpool route the fares w ill be reduced 
from  $80 to $57 50 on the Baltic, Cedric and Celtic, and from  $55 to $50 on 
the Arabic.

Am erican L ine to Southampton, from  $75 to $52 50.
A tlan tic Transport L ine from  N ew  York  to London; Minnehaha, Minne

tonka and Minneapolis, from  $65 to $50, and on the Mesaba from  $55 to 
$50.— V . 85, p. 656.

Knickerbocker Ice Co., Chicago.— Settlement with M inority  
Stockholders.— The Thomas interests, who some months ago 
organized the Western Ice Co. to take over the control, or 
the property, of the Knickerbocker Ice Co. (per plan in V. 
83, p. 1527) has reached an agreement with the protective 
committee (J. N . Wallace, Chairman, 54 W all Street, New 
Y o rk ), under which the m inority stockholders who signed 
the protective agreement (and these on ly) are given until 
Sept. 27 to deposit their holdings with the Central Trust Co., 
New York, for payment in cash and 6% notes on the basis of 
95% for the preferred and 66% for the common. A  circular 
says in substance:

Under the agreement there is to  be paid to  the Central Trust Co. in cash 
$40,000 to  be d ivided pro rata among’ the preferred stockholders and 
$10,000 to  be divided among the common stockholders. The balance o f 
the purchase price Is to  be paid in Installments extending until 1912, the 
Messrs. Thomas g iv ing notes to cover the deferred payments. The purchase 
price agreed upon is 95 for the preferred stock, including 5 %  to cover 
accumulated dividends, and 66 fo r the common stock, Including 2 % repre
senting accumulated earnings. I t  is provided that the purchase price le ft 
a fter the paym ent o f the first cash Installment shall be paid as follows: 
10 % on Feb. 1 and 10%  on Aug. 1 next, and thereafter 20%  annually 
from  Feb. 1909 to Feb. 1912.

The deferred payments o f the purchase price w ill bear interest from  
Oct. 1 1907 at 6 % per annum, payable semi-annually on Feb. 1 and Aug. 1. 
The Messrs. Thomas are given the right upon ten days’ notice to  anticipate 
the paym ent o f any one or more o f the deferred installments. A ll payments 
are to  be made In gold coin at the Central Trust Co. The deferred pay
ments are to  be represented by the jo int and several promissory notes o f
E . R . Thomas and O. F . Thomas, and are to  bs Issued under a trust agree
ment to  be given by them to the Central Trust Co. as trustee.

A ll shares o f stock participating In said sale w ill be deposited w ith  the 
trustee under said agreement as security fo r the paym ent o f the deferred 
Installments and the observance by Messrs. Thomas o f the covenants in 
said agreement. Suitable certificates w ill be Issued to  the stockholders par
ticipating in said sale, one series to  the holders o f preferred and the other 
series to  the holders o f common stock. The certificates issued to  preferred 
stockholders w ill have the prior right to  the security o f the preferred stock 
held under said agreement and a subsequent right to  the security o f the 
common stock so held. The certificates Issued to  common stockholders 
w ill have the prior right to  the security o f the common stock held under 
said agreement and a subsequent right to  the security o f the preferred 
stock so held.

The purchasers m ay from  tim e to  tim e w ithdraw  stock to  the amount 
o f the cash payments made by them , the price o f the stocks fo r such w ith 
drawal to  be 95 for the preferred and 66 for the common, which are the 
purchase prices agreed upon. The depositing stockholders w ill have no 
expenses to  meet, as the Thomases have agreed to  provide fo r the expenses 
and the remuneration o f the m inority committee.

U ntil a ll deferred installments o i ~*ild purchase price are pald in  fu ll,th e  
trustee thereunder wMl have the right ‘ -''m  tim e to  tim e to  designate tw o 
persons, whom Messrs. Thomas agee to  ^ - ' ’ ify  and elect as directors o f 
the Knickerbocker Co.

The protective agreement having served its purp^-e, the com m ittee de
clares that said p rotective agreement has been and is iiuw  term inated.

Lake Superior Corporation.— N o Dividend This Year on 
Income Bonds.— It  is learned authoritatively that this com
pany, which last year declared a first dividend of 5% on the 
$3,000,000 income bonds, will make no distribution to hold
ers of these bonds during the current calendar year.— V.84, 
p. 870.

Lindsay Light Co., Chicago.— Status.— This company, 
whose $10 shares were recently listed on the Chicago Stock 
Exchange, has furnished the following particulars:

Financia l Results fo r Years Ending M a y  31.
1906-07. 1905-06. 1904-05. 1903-04. 1902-03. 

Sales Of mantles. 6,075,579 4,795,697 3,464,600 2,000,000 2800,000 
Gross earn ings.. $671,565 $550,516 $506,512 $264,625 $126,970 
N e t profits- . 89,025 47,734 28,846 25,787 9,907

x  Estimated.
The com pany has been paying since June 1 1907 334 % m onth ly d iv i

dends, and expects to  continue this ratio. There was a re-lssue o f stock 
June 18, the capita l at that tim e being Increased from  $100,000 to $200,000 
and the par value o f the stock reduced from  $100 to  $10 per share. The 
la tte r part o f the season o f 1906 5 %  was paid m onthly.

Balance Sheet June 1 1907.
Liab ilities  ($247,279).

Capital stock________________ $200,000
Accounts payab le___________  25,235
Surplus-..................................  22,043

Assets ($247,279).
Account receivable________  $113,942
P lan t, machinery & patents 36,856 
Merch. & material at c o s t .. 65,727 
Cash and notes r e c e i v a b l e . 30,753

The directors and officers are Charles R . L indsay Jr., President; George 
P . G ilman Jr., VIoe-President, and C. N . W heeler, Sec. and Treas.

[The People's Gas L igh t & Coke Co. o f Chicago is a customer o f the com 
pany, but the statement that there Is any other financial relation between 
them is pronounced a mistake.— Ed.]

Massachusetts Gas Companies.— Earnings of Subsidiary.—  
The earnings of the Boston Consolidated Gas Co. given last 
week (page 656) do not, it is stated, include the operations 
of the electric department. Including the electric business, 
the surplus after dividends would be §121,974, instead of a 
deficit of $19,964 as shown in the statement published. 
— V. 85, p. 656, 349.

Mexico & Orient Townsite Co.— Description of 7% Col
lateral Notes.— The $850,000 7% collateral notes which are 
being placed in order to provide funds for the completion of 
the Kansas C ity Mexico & Orient R y . are offic ially described 
as follows:

The company owns all the valuable townsltes along the Kansas C ity 
M exico & Orient Ra ilw ay. The bonds are $500 each and draw 7 % Interest 
from  date o f purchase. The purchaser receives an additional 5 %  interest 
upon the retiring o f the bond. Interest payable Jan. 1 and July 1. Issue 
sectired b y  ( 1) deposit with the United States & Mexican Trust Co. o f $850,-
000 first mortgage bonds o f the Kansas C ity M cxlco & Orient R a ilw ay Co.; 
(2) by the guaranty o f the International Construction Co., capital $10,- 
000,000; (3) by the guaranty o f the Union Construction Co., capital S3,000,- 
000; (4) Income from  sale o f town lots to  be deposited w ith United States 
& Mexican Trust Co., the sales o f which during the last 24 months aggregate 
54*5,348. Am ount estmated to  be realized from  these sales, 56,000,000.—  
V . 85, p . 349

National Car Co.— Liquidation.— A  Boston paper recently 
had the following:

The National Car Co. has vo ted  to  close Its th irty  years’ existence. The 
com pany built and rented railroad freight cars. I t  is capita lized fo r $3,- 
500,000, but its assets arc ve ry  small, consisting o f a few  accounts receivable

and a few  cars. A  dividend in liqu idation  has been declared. The 
company was largely owned In Verm ont and Boston.

National Gas, Electric Light & Power Co.— Listed in  
Philadelphia .— The Philadelphia Stock Exchange has listed 
the $1,209,600 common stock and $950,000 preferred stock. 
Further facts another week. Meantime compare V . 82, 
p. 808, 1382, 1500; V. 8r, . p382.

Earnings.— For year, also 5 months, ending M ay 31 1907:
P eriod  Earns. Other Oper. N e t In t.,& c . Other N e t
Covered. Sub. Cos.. .Inc. E x p . In c . 5%notes. In t. P ro fits .

5 months______$41,950 $13,145 $10,395 $44,700 $10,417 $1,849 $32,434
12 months______ 97,988 29,705 22,780 104,913 23,167 4,600 77,146
— V . 83, p. 382. Mt9

Pacific Gas & Electric Co., San Francisco.— Return of Com
mon Stock to Treasury.— The “ San Francisco Chronicle”  of 
Sept. 8 said:

The entire issue o f common stock, amounting to  $20,000,000, has been 
turned back Into the treasury o f the company, while the assessment on the 
preferred stock has been paid In full In cash, amounting to a tota l Increase 
in the resources o f the company o f $1,000,000. The issue o f $20,000,000 o f 
the common stock had been held b y  the banking firm o f H alsey & Co. 
The entire transaction was completed on Aug. 31, at which time a m illion  
in cash was paid in by the shareholders o f the preferred stock, o f which 
John Martin and Eugene de Sabla are large owners. This fund w ill be used 
to pay for restoration work and extensions o f the service made necessary 
in the last sixteen months. Instead o f paying the assessment on the com 
mon stock the holders turned it back to  the company.

I t  has been suggested that the common shares so returned 
or some portion thereof m ay be offered as a bonus in connec
tion with the proposed issue of refunding bonds. See V. 85, 
p. 408.

Phoenix Iron Co.— Insurance Against Quebec Bridge Loss.—  
Regarding the loss to the company occasioned by  the fall of 
the Quebec Bridge (V . 85, p. 531) an exchange says:

O f the Quebec Bridge loss, a large share w ill be borne by the Ocean A cc i
dent & Guarantee Corporation, L im ited , o f London, England. This 
company Insured all the work o f the Phoenix Iron  Company, both in this 
company and In Canada. Facts concerning the liab ility  o f the Ocean A cc i
dent have been kept secret, but both Secretary Davis o f the Phoenix com 
pany, as w ell as W illiam  F . Swann, the Philadelphia manager o f the Ocean 
Accident, adm itted the risk taken by the English concern, though they abso
lu te ly  refused to  name the am ount o f the Ocean’s liab ility  In the disaster.

Pittsburgh Oil & Gas Co.— New Stock Authorized.—  The 
shareholders, at their meeting on Sept. 9, approved the 
increase in capital stock from $6,000,000 to $11,000,000, the 
new stock to be 7% cumulative preferred. I t  is estimated 
that not more than $3,400,000 will be required to provide 
for the debt, leaving $1,600,000 for new property, &c. Com
pare V . 85, p. 534.

Pope Manufacturing Co.— Receivership Continued.— Judge 
W illiam  S. Case in the Supreme Court at Hartford, Conn., 
on Sept. 16 confirmed the appointment of A lbert L . Pope as 
temporary receiver. A  complete inventory will be filed 
Oct. 18 and application made to make the receivership per
manent.— V. 85, p. 534, 408, 403.

Railway Equipment Corporation, Philadelphia.— Extra  
Dividend .— W ith the regular 112th m onthly dividend of 
1 Yi°/o there was paid on Sept. 16 an extra dividend of 3% 
on the $1,375,000 capital stock, contrasting as follows:

Extra  Dividends 1905 to September 1907.
---- 1905----------------------------1906-------------------- --------------------1907-----------------
June. Sept, Jan. A p r . Ju ly . Sept. N ov . Dec. M ch . A p r . M a y . J u ly . Sept. 

2 %  2%  2 %  2 %  2%  2 %  2 % 4 % 2 % 2 %  2%  2 %  3%
Par of shares $100. There are no bonds outstanding. 

— 'V. 83, p. 1474.
St. Louis Car Co.— Negotiations S till Pending.— The 

French syndicate, it is stated, has delayed making the pay
ment of $1,000,000 due Aug. 1 on account of the $3,000,000 
new preferred stock, but President Kobusch was quoted on 
Sept. 16 as saying that the deal was still pending. New  
financial interests, it  is said, are likely to enter the manage
ment.— V. 85, p. 473.

Scranton (Pa.) Electric Co.— Bonds Offered.— N. W . 
Harris & Co. of New York  and Boston and the Harris Trust 
& Savings Bank of Chicago are offering for sale $l,000,0p0 
“ first and refunding m ortgage”  5% gold bonds due July 1 
1937, optional on any interest date after July 1 1912, at
110 and accrued interest. The company, which controls 
the entire electric light and power business of Scranton, 
has a capitalization of $500,000 preferred stock and $2,-
500,000 common stock, and outstanding bonds aggregating 
$1,500,000. The gross earnings for the year ended July 31
1907 were $361,165 and net earnings $134,170, and surplus 
$59,170. The bonds are tax free in Pennsylvania and are 
offered on a basis to net 5J^% . Compare V. 85, p. 226.

Standard Oil Company of New Jersey.— Assets, Earnings, 
tfee.— The following data were furnished by officials of the 
company at the hearing in New York before Special Federal 
Referee Ferris, of Missouri, in the Government suit to dis
solve the combination.

Capital Stock. Gross Assets. N e t Assets■
1899  __________________ $96,998,612 $200,791,623 $196,220,017
1900  _______ - ..........  97,448,743 209,140,331 205,480,449
1901  ............  97,448,923 214,764,856 210,997,006
1902   97,448,923 235,445,822 231,758,405
1903  ______ _________  97,448,923 275,949,784 270,217,921
1904  ............................ .. 98,338.382 303,167,225 297,489,225
1905  ______ _____________ 98,338,382 337,198,105 315,613,261
1906  _________ 98 338.382 371,664,531 359,400,193

Tota l P rofits . D ividends Pa id . B a l., S u r.
1899  ______ - ..............$34,420,314 $32,008,541 $2,411,773
1900  ......................  55,501,774 -46,691,475 8,810,299
190 1  _______ __________  52,291,768 46,775,390 5,516,378
1902  ..................  64,613,365 43,851,966 .20,761,399
1903  .................. ................ 81,336,994 42,877,478 38,459,516
1904  __________ _______  61,570,111 35,188,266 26,381,845
1905  ............  57,459,356 39.335,320 18,124,036
1906   83,122,252 39.335,320 43,786,932

T o ta ls - ............... ..........$490,315,934 $326,063,756 $164,252,178
Frank B. K ellogg is the Government’s counsel in the case. 

— V. 85, p. 473, 409. __________________ __
For other Investm ent News see pages 737 and 738.

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



726 THE CHRONICLE. [V o l . l x x x y .

i l e p x r t t s  i t t x t l  S t o a t r a j e i x t s

C AN A D IA N  PACIFIC  R A IL W A Y  COMPANY.

T W E N T Y -S IX T H  A N N U A L  R E P O R T — FO R T H E  F IS C A L  Y E A R  E N D E D  JU NE 30TH 1907.

To the Shareholders:
The accounts of the Company for the year ended June 30th

1907 show the follow ing results:
Gross Earnings_______________________________________________
W ork ing Expenses_______________________________________________  46,914,218 83

N e t Earnings___________________________________________ . $25,303,308 81
N e t Earnings o f Steamships in excess o f amount included in

m onth ly reports_______________________________________________ 723,648 56
Interest on deposits and loans------------------------ $836,034 70
Interest from  M inneapolis St. Pau l & Sault Ste.

Marie R y . Co. on bonds held  by  the Company 159,720 00 
In terest from  M ineral Range Railroad Co. on

bonds held by the Com pany___________________  50,160 00
Interest from  Montreal & A tlan tic  R y . and on

other bonds held by the Com pany____________  54,915 00
D ividends on Minneapolis St. Pau l & Sault Ste.

M arie R y . Preferred and O rd inary Stocks
held by the Com pany----------------------------------- 530,002 00

D ividend  on St. John Bridge & R a ilw ay  E x 
tension Company Stock________________________  10,000 00

------------------  1,640,831 70

$27,667,789 07
D educt F ixed  Charges___________________________________________ 8,511,755 56

Surplus ___________________________________________________________$19,156,033 51
Deduct amount transferred to  Steamship R e 

placem ent Fund________________________________ $700,000 00
Contribution to  Pension Fund___________________  80,000 00

------------------  780,000 00

From  this there has been charged a half-yearly 
d ividend on Preference Stock o f 2 per cent,
paid 1st A p ril, 1907___________________________ $857,494 88

A nd  a half-yearly d ividend on Ordinary Stock
o f 3 per cent, paid 1st A p ril, 1907____________ 3,650,400 00

$18,376,033 51

4,507,894 88

From  this there has been declared a second half- 
yea r ly  dividend on Preference Stock o f 2
per cent, payab le 1st O ctober 1907 __________$878,733 31

A nd  a second half-yearly dividend on Ordinary
Stock o f 3 percen t, payable Is tO c tob er 1907,3,650,400 00

$13,868,138 63

4,529,133 31

Leav in g N e t Surplus for the yea r___________________________  $9,339,005 32

In  addition  to the above dividends on Ordinary Stock, one per cent was 
declared from  interest on Land Funds.

2. The working expenses for the year amounted to 64.96 
per cent of the gross earnings, and the net earnings to 35.04 
per cent as compared with 62.75 and 37.25 per cent re
spectively in 1906.

3. Four per cent Consolidated Debenture Stock to the 
amount of £930,000 was created and sold and the proceeds 
were applied, pursuant to your authority, towards the con
struction of various branch lines, and the acquisition of 
mortgage bonds, the interest on which had been guaranteed 
by  your Company.

4. Preference Stock to the amount of £250,000 was created 
and sold for the purpose of meeting expenditures that you 
had sanctioned.

5. The Minneapolis St. Paul & Sault Ste. Marie Railway 
Company, to meet the cost of .constructing 175 additional 
miles of railway, issued and sold four per cent Consolidated 
Mortgage Bonds to the amount of $3,500,000, on which your 
Company’s guaranty of interest was endorsed.

6. The land sales were 994,840 acres, which realized $5,- 
887,377, being an average of $5 92 per acre. Included in 
these sales there is a large area for which contracts had been J 
previously made at $4 00 to $5 000 per acre. The average i 
price realized from lands actually sold within the year was J 
$8 09 per acre.

7. Your Directors have made an agreement with the j 
Northern Colonization Railway Company to construct an j 
extension of that Company’s railway from Nominingue to j 
Rapide de l ’Original, in the Province of Quebec, a distance 
o f about 34 miles, the extension when constructed to be taken 
over b y  your Company at a rental equivalent to four per 
cent per annum on the bonds of the Northern Colonization 
R ailw ay Company, which m ay be issued with the consent 
of your Company, not exceeding in amount $20,000 per mile 
o f railway, as provided for in the lease of that railway 
already approved by you.

8. An agreement has been made with the St. M ary’s & j 
Western Ontario Railway Company for the lease, on its com- , 
pletion, of that Company’s line from St. M ary’s in the 
Province of Ontario to a connection, at or near the Village of i 
Embro, with the proposed extension of the Tilsonburg Lake j 
Erie & Pacific Railway, leased to your Company, a distance 
o f about 1 5 ^  miles. The rental to be paid is 40% of the | 
gross earnings, but not less than $7,930 per annum, which 
represents the interest at 4% per annum on $198,250'First 
Mortgage Bonds of the St. Mary’s & Western Ontario Rail- | 
way Company, to be issued by that Company, and being at 
the rate of $13,000 per mile of its railway; your Company ! 
having the option of acquiring the whole of the capital stock i 
o f that Company at any time within twelve years on payment 
o f the sum of $25,000.

The agreement will be submitted for your approval.
9. In  1904 you authorized your Directors to proceed with 

the construction of a railway from a point in the vicin ity of 
Sudbury to Kleinburg, on the Ontario Division, in order to

, provide a route entirely under your own control between 
i Toronto and the main line, and to meet the cost you em- 
! powered the Directors to issue and dispose of Consolidated 
| Debenture Stock of the Company to such an amount as they 
j m ight deem expedient, but not exceeding in the aggregate 
I $30,000 per mile of railway. Owing to the difficult character 

of the country and the increased cost of labor and material, 
j the expense involved in the construction of this line exceeded 
| the original estimate, and therefore you will be asked to 
I authorize the issue and sale of such further amount of four 
; per cent Consolidated Debenture Stock as" your Directors 
i m ay deem necessary to complete the work, but not exceeding 
| $10,000 per mile of the 226 miles under construction.

10. Two steamers are being constructed, at a cost of 
I $900,000, to supplement your fleet plying between Georgian 
j Bay ports and the head of Lake Superior, and it is desirable

that another high-class steamship should be provided as soon 
as possible for the route between Vancouver, Victoria and 
Seattle, of which the approximate cost wili be $600,000. 
A  resolution authorizing the issue and sale of securities to 
meet these expenditures will be submitted for your approval.

11. The subsidy that is now being paid to your Company 
for the carriage of the mails between Liverpool and Hong 
Kong will expire in April of next year, and it is not improb
able that a faster and more frequent service will be made a 
condition of its continuance. In  view  of this fact your 
Directors recommend that they be authorized to arrange fo r  
the acquisition or construction of two steamships to meet the 
requirements of your Pacific trade, or to build two larger and 
faster boats for the Atlantic service and transfer the “ Em 
press of Britain”  and “ Empress of Ireland”  to the route be
tween Vancouver and Hong Kong.

12. Authority has already been given for the construction 
of a branch line from Moose Jaw, on your main line in Sas
katchewan, northwesterly for a distance of fifty  miles, but 
it is not unlikely that in the near future circumstances w ill 
make it desirable that this branch should be continued one 
hundred miles further, and another branch should be con
structed from Regina, on your main line in Saskatchewan, 
to a point in the vicin ity of Saskatoon, a distance of about 
165 miles. You  will be asked to authorize your Directors 
to proceed with these works whenever they deem it advisable 
to do so, and to sanction the issue of the requisite four per 
cent Consolidated Debenture Stock to meet the expenditure.

13. Notwithstanding the scarcity of labor, fair progress 
was made during the year with most of the works that you 
have in hand. West of Lake Superior where you were build
ing 747 miles of railway, two-thirds of the grading had been 
completed, 270 miles of track laid,and the rails and fastenings 
for the remaining mileage were on hand. I t  is confidently 
expected that approximately 200 miles of the double track

I between Winnipeg and Fort W illiam  will be available for use 
! this autumn and that the whole work will be completed in 
; the year 1908. In  Eastern Canada the line from Guelph to 
j Goderich (80 miles) was practically completed. Tw enty 

miles of grading was done on the Walkerton & Lucknow 
Railway out of a total of 38 miles, and sufficient progress 
had been made with the line between Kleinburg and Sudbury 
(226 miles) to ensure its availability for freight traffic before 
winter sets in. Of the second track that is being laid be
tween Ste. Anne’s and Smiths Falls, a distance of 108 miles, 
it is expected that 50 miles will be ready for use in 1907 and 
the balance in the following year. Portions of the new lines 
when completed were turned over to the Operating Depart
ment and are included in the mileage covered by the traffic 
returns for the year.

14. By-law 92 increasing the membership of the Executive 
Committee from five to six will be submitted for approval.

15. The under-mentioned Directors will retire from office 
at the approaching Annual Meeting. They are eligible for 
re-election.
M R . E . B. O S L E R , M . P .
S IR  W IL L IA M  C. V A N  H O R N E , K .C .M .G .

U R . R . B .“ A N G U S . 
H O N . L . J. F O R G E T .

For the Directors,
T . G. SH A U G H N E S SY , 

Montreal, August 30th 1907. President.

C O N D E N S E D  B A L A N C E  S H E E T  J U N E  30 1907.

R a ilw ay and Equipm ent_______________________________________$253,711,217 76
Ocean, Lake and R iv e r  Steamships------------ $18,684,920 13

Less amount applied In reduction o f cost. 2,268,224 69
---------------------  16,416,695 44

AcqulredSecurltles (co s t): E xh ib it " A  ’ ......... ..................... 53.457,913 57
Properties held in Trust for the C om p an y.............................  3,414,259 08
Deferred Paym ents on Laud and Tow n  Site Sales__________ 15,854,612 77
Advances: T o  DuluthS. S. & A tlan tic  R y ., Car Trusts, e tc . 236,213 19
Advances to  lines under Construction-------------------------------  it,702,045 6o-
M aterial and Supplies on hand---------------------------------------- 9,425,612 88
Station and T ra ffic  Balances, Accounts Rec. and advances. 8.461,998 75 
Im peria l and Dominion Governments:

Accounts due for m all transporta tion ................ .............. 263.760 93
Cash In H and......... - ....................................................................  21.394.951 93

$38*,*59.281 95
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Capital S tock____________________________________________________?121,
Four P er Cent Preference S tock_______________________________ 43
Four Per Cent Consolidated Debenture S tock------------------- 106
M ortgage Bonds:

F irst M ortgage Bonds, 5 per cen t________ $34,998,633 33
Canada Cen ral R a ilw ay , 6 per c e n ______ 973,333 33
A lgom a  Branch, Is  M ortgage____________  3,650,000 00
N orth  Shore R y . ,  1st M ortgage___________  616,119 67

----------------------40
Current Accounts, P a y  R o lls  and Tra ffic  Balances------------  14
Interest on Funded D ebt and R en ta l o f Leased Lines:

Coupons due 1st Ju ly 1907 and including
Coupons overdue not presented________ $1,196,034 05

Accrued to  date not due___________________  190,110 60

Equipm ent O bligations---------------------------------------------------  2
Equipment Replacement Fund---------------------------------------- 1
Steamship Replacement Fund-----------------------------------------  1
Appropriation  for Additions and Im provem ents____________  4
Land Grant:

Sales o f Land and Tow n  Sites_____________________________  21
Surplus ----------------------------------------- -------- -----------------------  30

680,000 00 
936,665 70 
045,411 21

,238,086 33 
,355,682 16

,386,144 65 
,240,036 67 
,131,360 64 
,540,666 67 
,323,652 29

,748,422 45 
,713,153 18

$389,339,281 95

A 'ota.— In  addition to  foregoing assets, Company owns 8,905,823 acres 
land In M anitoba, Saskatchewan and A lberta  (average sales past year $5 92 
per acre) and 3,419,673 acres In British Columbia.

F IX E D  C H A R G E S  F O R  Y E A R  E N D E D  J U N E  30th 1907.
£7,191,500

£200,000

£200,000

$2,544,000

£4,007,331 15s. 5d. 
$2,000,000 
£1,330,000

£750,006

1st M ortgage Bonds 5 % due Ju ly 1st
1915.........................................................‘

Canada Central R y . 2nd M ortgage 6 %
Bonds due N o v . 1st 1910____________

St. Lawrence & O ttaw a R y . 4 %  1st 
M ortgage Bonds due June 15th 1910- 

Man. So. W est. Col. R y . 1st M ortgage
5 % Bonds due June 1st 1934________

Toronto G rey & Bruce R y .,  renta l____
Ontario & QuebecRy. Deb. Stock 5 % .
Ontaro & Quebec R y ' O rd.Stock 6 % . 

A t l. & Nor. W est. R y . 1st M ortgage 
Bonds, less G o v ’t propn. due Jan. 1st 
1937 . . ......... .................... ......................

due July 1st 1937____________________
Renta l, Calgary & Edm onton R y ____
R enta l, Farnham to  Brigham Jet____
R enta l, M attawam keag to  V anceboro ..

- • Renta l, N ew  Brunswick R y . S ystem ,.
Renta l, Term inals at Toronto__________
R enta l, Term inals at H am ilton________
Renta l, H am ilton  Jet. to  Toronto ____
Renta l, St. Stephen & M illtown  R y _ .  
Rental, L indsay Bob. & Pontypoo l R y

• ■ Renta l, Lachlne Canal Branch__________
Interest on Mont. & W . R y . purchase.
Interest on Equipment Leases_________

4 %  C O N S O L ID A T E D  D E B E N T U R E  S T O C K .
£21,290,153 Interest from  Ju ly 1st 1906_______$4,144,483 10

400,000 Interest from  January 1st 1907___  38,933 33

$1,749,931 66

58,400 00

38,933 34

127,200 00
140,000 00
975,129 56
120,000 00

136,333 34

182,500 00
138,357 6(1

1,400 00
23,800 00

372,829 74
29,759 74
33,862 76
42,028 66

2,050 00
4,189 13

851 40
18,278 72

140,503 48

£21,690,153
Less received from  subsidy

Northern Colonization Railway.

$4,183,416 43 

8,000 00
4,175,416 43

5,511,755 56

E X H IB IT  “ A ” — A C Q U IR E D  S E C U R IT IE S .
Mortgage Bonds—  P a r  V alue.

Atlan tic  & North -W est R y . 5 % First M ortgage------£4,000 $19,466 66
Eganvllle Branch 4 %  F irst M ortgage-----------------------------  302,400 00

British Columbia Southern R y . 5 % First M ortgage--------------  967,500 00
Canadian Pacific R y  5 % First M ortgage-------------- £16,000 77,866 67
Canada Central R y . 6 %  Second M ortgage------------ £10,000 48,666 67
Calgary & Edm onton R y . 4 % First M o rtga g e --------------------- 2,000,000 00
Columbia & K ooten ay R y . 4 % First M ortgage-------------------  1,277,500 00
Columbia & W estern R y . 5 %  First M ortgage----------------------  5,691,000 00
Duluth South Shore ^ A tlan tic  R y . 4 %  Consol. M o rtga g e .. 15,107,000 00
Great North  W est Central R y . 5 %  First M ortgage--------------  875,000 00
Guelph & Goderich R y . 4 % First M ortgage------------------------ 2,002,500 00
Mlnneapo'ls St. Pau l & Sault Ste. Marie R y . 4 %  Cons. M _ . 3,993,000 00
Mineral Range Railroad 4 %  First M ortgage------------ --------1,254,000 00
M anitoba & North  W estern R y . 6 %  First M ort..£539,900 2,627,513 33
M anitoba & North  WtB^em R y . 5%  First M ort..£219.000 1,065,800 00 
M anitoba & North  Western R y . ,  Shell R iv e r  Branch, 5%

First M ortgage------------------------------------------------£33,000 160,600 00
Saskatchewan & W estern R y . 5 %  First M ortgage.£37,200 181,040 00
Montreal & O ttaw a R y . 5%  First M ortgage--------------------- 1,636,250 00
Manitoba South Western Colonization R y . 5 %  First Mortgage 72,000 00
Montreal & A tlan tic  R y . 5 % First M ortgage__________________ 945,000 00
North  Shore R a ilw ay 5 % First M ortgage---------------------------- 616,119 67
Northern Colonization R y . 4 % First M ortgage-------------------  418,000 00
K ootenay & Arrowhead R y . 5 %  First M ortgage______________ 780,000 00
V ancouver & Lulu Island R y . 5 % First M ortgage____________  280,000 00
Great North  W est Central R y . 5 %  First M ortgage____________  500,000 00
O ttaw a Northern & Western R y . 4 %  First M ortgage________  3,075,000 00
TUsonburg Lake Erie & Pacific R y . 4 %  First M ortgage______ 875,000 00
Pacific  Steamships 4 % F lrstM ortgage----------------£720,000 3,504,000 00
Souris Branch 4 %  F irst M ortgage________________ £400,000 1,946,666 67
Pacific Coast Steamships 5 %  First M ortgage____ £225,000 1,095,000 00
Tow n  o f Morris, Manitoba Bonds---------------------------------------  15,000 00

Other Securities—
Duluth South Shore & A tlan tic R y . Income Certificates____  3,000,000 00
A tlan tic  & North  W est R y . 5 % Guaranteed S tock....... ..........  3,240,000 00
Calgary & Edm onton R y . Ordinary S tock-------------------------- 1,000,000 00
Canada North  W est Land Company Ordinary S tock__________ 140,625 00
Chateau Frontenac H ote l Ordinary S tock-------------------------- 280,000 00
Dominion Express Company Ordinary Stock----------------------  2,000,000 00
Duluth South Shore & A tlan tic R y . Preferred S tock__________ 5,100,000 00
Dulut i South Shore & A tlan tic  R y . Ordinary S tock_________  6,100,000 00
K lH 8*t>n & Pem broke R y . F irst Preferred S tock-----------. . .  995,450 00

do do Second Preferred Stock------------  134,900 00
do do Ordinary S tock---------- -------- - 1,790,175 00

M inneapolis St. Parul& Sault Ste. Marie R y .P re ferred  S tock . 3,533,400 00
Minneapolis S t.Pau l&  Sault Ste. Marie R y . O rdinary S tock . 7,066,600 00
M anitoba A N orth  W estern R y . 5 % Deb. S to c k .-£126,000 613,200 00
M anitoba <fc N orth  W estern R y . 5 %  Pref. S tock____________  415,000 00
Manitoba & North  W estern R y . Common Stock-----------------  5,612,113 63
M ontreal & A tlan tic R y . Common S tock_______________________ 2,160,000 00
Nakusp & Slooan R y . O rdinary S tock________ .............. ............  35,000 00
Ontario & Quebec R y . O rdinary S tock________________________  5,000 00
O ttaw a Northern & Western R y . Common S tock____________  1,300,000 00
Saskatchewan & Western R y . Common S tock________________  232,500 00
South Ontario Pacllic R y . Ordinary S tock_____ ______________  20,000 00
Tilsonburcr Lake Erie & Pacific R y . Common S tock_________  400,000 00
St. John Bridgw & Railw ay Extension Common Stock_______  200,000 00

f t  i.
E X H IB IT  “ B” — L A N D S .

Canadian P a c ific  Land Grants—  Acres.
July 1st 1906 to June 30th 1907-----  923.252
July 1st 1905 to June 30th 1906____ 1,012,322

M anitoba Southwestern Grant—
July 1st 1906 to June 30th 1907____  67,086
July 1st 1905 to June 30th 1906____  83,418

Great N orth  West Oentral Grant—
July 1st 1906 to June 30th 1907____  4,502
July 1st 1905 to June 30th 1906____  20,003

Total Sales—
July 1st 1906 to  June 30th 1907____  994,840
July 1st 1905 to June 30th 1906____ 1,115,743

$98,782,853 30

A m ount Average
Realized. P e r  Acre.

$5,496,371 $5.95
6,015,060 5.94

344,428 5.13
360,889 4.33

46,578 10.35
137,503 6.87

$5,887,377 $5.92
6.513,452 5.84

P O S IT IO N  O F L A N D  G R A N T S  A T  J U N E  30 1907.

Canadian P a c ific—* Acres.
G r a n t s ........... ............ ........................ .............. ............26,710,400
Disposed o f to the Dominion Governm ent under

agreement o f March 30 1886_______________________  6,793,014

Acres.

19,917,386
Sales to June 30 1907-___________________11,338,905
Less canceled during y e a r _______________  50,960

---------------11,287,945

Q uantity o f land unsold_________________________________________ 8,629,441
M anitoba South Western—

Tota l G ran t_________________________ _______________ _ 1,396,800
Sales to June 30 1907_______ ______ _______ 1,226,341
Less canceled during y e a r _______________  1,728

-------------  1,224,613

Quantity o f land unsold_________________________________________  172,187
Great N orth  West Central—

T ota l Grant___________________________________________ 320,004
Sales to June 30 1907________________________________  215,809

Quantity o f land unsold_________________________________________  104,195

T o ta l Agricu ltural Land owned b y  the Com pany______________8,905,823

B R IT IS H  C O L U M B IA  L A N D S . 
Columbia &  Kootenay—

T ota l G ran t___________________________________________ 190,000
Sales to June 30 1907-................... ............  92,837
Less canceled during y e a r ____ ___________  7

-------------  92,830

97,170Q uantity o f  land unsold_____________________________________
B ritish  Columbia Southern—

T ota l G ran t___________________________________________ 3,600,000
Sales to June 30 1907_____________________  277,515
Less canceled during y e a r ________________  20

-------------  277,497

Quantity o f land unsold_________________________________________ 3,322,503

T o ta l British Columbia Lands owned by the Com pany_________ 3,419,673

In addition to the foregoing the Company is to receive, through the Co
lumbia & W estern R y .,  about 2,500,000 acres o f land.

E X H IB IT  “ C” - -D E T A IL S  O F B A L A N C E  S H E E T  IT E M . 

L A N D  G R A N T S .

11,287,945 acres andTownsites sold, amounting t o ________ $48,381,188 57
6,793,014 acres disposed o f to  the Dom inion Government

in  1886 ___________________ _______________ ___________________  10,189,521 00

$58,570,709 57
Less: Expenses, cu ltivation  rebate and 10%  on Land Grant

Bonds retired and can ce led_______________________________  4,970,809 80

Add -
$53,599,899 77

Proceeds Manitoba So. W est. Col. R y . Land Sales__________ 2,458,483 83
Proceeds Great Nor. W est. Central R y . Land Sales_______  955,712 84:
Proceeds M anitoba & N o r. W estern  R y . Land Sales_______  23,792 01

Proceeds British Columbia Land Sales.
$57,037,888 45 

977,097 92

$58,014,986 37
Interest on Proceeds and Deferred Paym ents $2,245,995 84 

Less amount paid to Shareholders A p ril 1
1907-________  ___________ _________________  608,400 00

--------------------  1,637,595 84

$59,652,582 21
Deduct—

Expenditures on Irrigation ___________________________________  1,710,638 76

$57,941,943 45
Am ount expended In construction o f R a ilw ay  and E qu ip

ment and deducted from  cost o f p roperty________________  36,193,521 00

$21,748,422 45

R E C E IP T S  A N D  E X P E N D IT U R E S  Y E A R  E N D E D  J U N E  30 1907.
Cash In hand June 30 1906___________ _______ ___________________ $17,752,415 70

R E C E IP T S .
Surplus revenue as per statem ent_______________________________  18,376,033 51

Land Departm ent—
Lands and Townlstes—

N et proceeds o f sales________________________ $7,788,125 03
Less amounts remaining In Deferred P a y 

m en ts_____________________________________  4,304,414 63

$3,483,710 40
Collection o f Deferred Paym ents on pre

vious years’ sales_________________________  4,832,625 03
---------------- —  8,316,335 43

Subscription to $20,280,000 A dd itional O rdinary Stock—
Paym ents o f remaining Installments and premium on un

subscribed stock sold-------------------------------------------------- 15,804,301 10
Four Per Cent Preference Stock—

A m ount realized from  issue o f £250,000________________ . . .  1,222,715 37
Consolidated Debenture Stock—

Am ount realized from  Issue o f £930,000____________________  4,850,250 73

$66,322,051 84
Deduct Increase In Accounts R eceivab le—

Station and T ra ffic  Balances and A d van ces .$8,461,998 7S 
Due from  Im perial and Dominion Governm ’ ts 263,760 93 
Advances to  new lines under construction___  6,702,045 6$

$15,427,805 3*
Less, Am ounts at June 30 1906_________________  5,335,120 64

--------------------  10,092,684 69

$86,229,367 15

E X P E N D I T  V R E S .
Dividends on P re fe ren ce  Stock—

2 % paid October 1 1906....................................  $854,400 00
2%  paid A p ril 1 1907.................................. .. 857,494 88

---------------- —  $1,711,894 88
Dividends on O rdinary Stock—

3 % paid October 1 1906....................................  3,042,000 00
3M  %  paid A pril 1 1 9 0 7 .. . ................. ............  4,258,800 00

------------- ------  7,800,800 00
Properties held in trust fo r the Com pany_______________________  762,723 82
Construction o f acquired and branch lines, Exhib it “ D ” ------ 4,484,974 12
Additions and Im provem ents, main line and branches, E x 

hibit “ E ” ____________ ___________ ______ _______ ________________ 9,518,979 63
Additions and Im provem ents, leased and acquired lines,

Exh ib it “ F ” ................................................ .................. ..............  1,562,905 92
R olling Stock, Shops and M achinery___________________________  13,477,994 99
Ocean, Lake and R ive r Steamships—

F ittin g  A tlan tic  Steamships for Passenger
S erv ic e____ _______ __________________________  $37,581 46

Additional Steamships and appurtenances
for Pacific Coast t& rvlce______$161,920 80

Less Sale o f Steamships “ Princess
Louise”  and “ Yosem ite” ______ 9,000 00

la *  ----------------  152,920 80 E K E M B 3
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Brought fo rw a rd __________________________________ $190,502 26 $38,820,273 36
Add itiona l R ive r Steamers and barges_______  100,143 85
Paym ents on account tw o new  Lake

S team ers____________________________________  247,964 31
Paym ents balance account New  A tlan tic

Steamships and purchase o l Tu g “ Crulzer”  168,945 80
--------------------  707,556 22

Final paym ent to Dominion Governm ent account Land Grant
Bonds ____________________ ___________ _________________________ 1,500,000 00

Securities Acquired—
Kingston & Pembroke R y . Ordinary Stock____  400 00
Canada Central R y . 6 %  2nd M ortgage Bonds

£10,000 48,666 67 
A tlan tic  & North  W est R y . 5 %  1st Mortgage

B on d s_____________________ ____________ £4,000 19,466 66
Canadian Pacific  R y . 5 % 1st M ortgage Bonds

£16,000 77,866 67 
Calgary & Edm onton R y . 4 % 1st M ortgage

Bonds _______ _______________________________  960,000 00

$1,106,400 00
Less amount received from  Canada North  W est

Land  Co. on 5,625 shares Ordinary S tock___  70,312 50
--------------------  1,036,087 50

Increase In m aterial and supplies on hand______________________ 386,793 25

$42,450,710 33
D educt Increase ln 'current liab ilities___________________________  7,616,295 11

$34,834,415 22
Cash in hand_____________________________________________________  21,394,951 93

$56,229,367 15

Ex h i b i t  “ O ''— c o n s t r u c t i o n — a c q u i r e d  a n d  b r a n c h  l i n e s

Lachine Canal Branch______________________________$125,027 31
Lauder Branch_____________________________________  77,694 99
D arlingford Branch________________________________  152 50
W olse ley— Reston Extension______________________ 582,597 05
Stonew all Branch— Teulon  E xtens ion ___________  34,023 79
Moose Jaw Branch_________________________________  103,120 69
Surveys Projected  L in e s .-________________________  118,411 48

----------------- $1,041,027 81
Toronto-Sudbury L in e___________________________________________  3,443,946 31

$4,484,974 12

E X H IB IT  “ E — E X P E N D IT U R E  O N  A D D IT IO N S  ’ ’A N D  IM P R O V E 
M E N T S  F R O M  J U L Y  1ST 1906 TO  J U N E  30TH  1907.

Quebec to  Bon fie ld________________________________________________  $85,280 52
M ontreal T erm in a ls_______________________________________________  1,480,284 22
Bonfield to Port A rthur___________________________________________  359,207 89
P o rt Arthur to  Laggan____________________________________________  5,547,305 98
Laggan  to  Vancouver_____________________________________________  548,688 04
V ictoria  H o te l_____________________________________________________  275,920 52
Branch L ines_______________________________________________________ 861,717 13
Telegraph Extensions and Add itions____________________________  198,743 15
O ffice  Buildings, London, England______________________________ 2,840 03
R ented  and Tem porary Sidings__________________________________ 158,992 15

. ■ To ta l, Main L ine and Branches_______________________________ $9,518,979 63

E X H IB IT  “ F ” — E X P E N D IT U R E  O N  L E A S E D  A N D  ''A C Q U IR E D  
L IN E S  F R O M  J U L Y  1ST 1906 TO J U N E  30THI1907.

Ontario & Quebec R a ilw ay_______________________________________ $913,094 78
. . . - -----  -----------  109,189 47

-----------  25,191 31
----------- 20,904 97
----------- 12,809 17
............. 23,716 88
----------- 4,013 75
_________  200,389 41
_________  89,447 98
......... .. 149,211 57

14,628 51 
.............  308 12

A tlan tic  & N o r th w e s t  R a ilw ay .
M ontreal & W estern R a ilw a y____________________
M anitoba South-Western Colonization R a ilw a y .
Colujnbia & K ootenay R a ilw a y__________________
M anitoba & North-W estern  R a ilw ay____________
Great N orth -W est Central R a i lw a y ____________
N ew  Brunswick R a ilw a y_________________________
Calgary & Edm onton R a ilw a y___________________
Columbia & W estern R a ilw a y____________________
M ontreal & O ttaw a R a ilw a y______________________
Jo liette & Brandon R a ilw a y______________________

$1,562,905 92

S T A T E M E N T  O F  E A R N IN G S  FOR '/THE Y E A R  E N D E D  J U N E  30 1907

From  Passengers________________________________________________ $19,528,878 0
“  F r e ig h t____________________________________________________  45,885,968 1<>

Malls ..................... .......... .....................................................  722,937 02
“  Sleeping Cars, Express. E levators, Telegraph and Mis

cellaneous, including profit from  Ocean Steam ships. 6,079,744 37

•L *T o ta l___________________________________________ ______ $72,217,527 64

■ I-

S T A T E M E N T  O F  W O R K IN G  E X P E N S E S  F O R  T H E  Y E A R  E N D E D  
i • • • • J U N E  30TH  1907.

Conducting Transportation______________________________________$23,765,138 08
Manltenance o f W a y  and Structures___________________________  10,110,957 49
Maintenance o f Equipm ent______________________________________ 9,083,248 61
Parlo r and Sleeping Car Expenses______________________________ 318,823 80
Expenses o f Lake and R ive r  Steam ers________________________  564,552 11
General Expenses________________________________________ ______ _ 2,188,857 87
Commercial Telegraph___________________________________________  882,640 87

T o ta l-------------------------- ------------------------- --------------------- $46,914,218 83

S T A T E M E N T  O F  S U R P L U S  IN C O M E  A C C O U N T  J U N E  30TH  1907.

Balance at June 30th 1906_____________________________________  $25,741,414 55
Dividends paid O ctober 2d 1906—

O n Preference S tock________________________  $854,400 00
O n O rdinary S tock_________________________  3,042,000 00

--------------------  3,896,400 00

$21,845,014 55
Am ount applied on account o f Add itions and Im provem ents 5,000,000 00

$16,845,014 55
Surplus Incom e fo r year ended June 30 1907.$18,376,033 51 
LessJDivldends on Preference and O rd inary
_ • Stock paid A p ril 1 1907____________________  4,507,894 88

-------------------- 13,868,138 63

T o ta l Surplus Incom e June 30th 1907----------------------- $30,713,153 18

From  this there has been declared the d iv idend on Prefer-
• ence and O rd inary Stock, payable O ctober 1 1907, 
amounting t o _________________________________________________  $4,529,133 31

A P P R O P R IA T IO N  F R O M  S U R P L U S  F O R  A D D IT IO N S  A N D  IM 
P R O V E M E N T S .

Am ount appropriated as per last annual report______________
Less expended during year Included in Schedules E and F . .

$5,000,000 00 
676,347 71

Balance as per'Balance Sheet_______________________________  $4,323,652 29

S T A T E M E N T  O F  E Q U IP M E N T  A T  J U N E  30TH  1907.
Locom otives________________________________________________________________  1,296
First and second class Passenger Cars, Baggage Cars and Colonist

Sleeping C ars____________________________________________________________  1,191
First class S leeping, D in ing and Cafe Cars_______________________________ 224
Parlo r Cars, O ffic ia l and Paym asters’ Cars____________________________ _ 51
Freight and Cattle Cars (a ll k inds)_______________________________________40.405
Conductors’ Vans__________________________________________________________  722
Board, T o o l and A u x ilia ry  Cars and Steam Shovels___________________2,108

O C E A N , L A K E  A N D  R IV E R  S T E A M E R S .
A tla n tic  Service.— Empress o f Britain , Lake M anitoba, Lake Champlain, 

Lake Michigan, Lake E rie, Mount Tem ple , M ontcalm , M ontfort, Empress 
o f Ireland, Montrose, M ontreal, M ilwaukee, Mount R oya l, M ontezuma, 
Monmouth, Crulzer.

P a c if ic  Service.— Empress o f In d ia , Empress o f Japan, Empress o f China, 
T a rta r, A then ian  M onteagle.

P a c ific  Coast Service.— Am ur, Beaver, Charmer, O tter, Princess Beatrice, 
Transfer, Princess M ay, Princess V ictoria , Queen C ity , R . P  R ith et, Tees.

Upper Lake Service.— -Manitoba, Athabasca, A lberta .
B ritish  Columbia Lake and R iver Service.— Aberdeen, Kokanee, M into, 

M oyie, Nelson , Rossland, Kuskanook, Columbia, Okanagan, Proctor, 
Sandon, Slocan, Y o rk , V ictoria , K ootenay, V a lha lla , Ym ir.

F erry  Service.— Michigan, Ontario.

D E S C R IP T IO N  O F  F R E IG H T  F O R W A R D E D .
---------------Year ended June 30th .--------------- -

1905. 1906. 1907.
F lo u r ___________________Barrels- 5,010,868 5,994,535 6,256,702
G rain___________________Bushels. 59,739,180 82,196,648 93,207,009
L iv e s t o c k ............... ........H ead . 1,360,560 1,428,320 1,537,467
L u m b e r __________________ Feet.1,435,758,930 1,804,648,962 1,989,444,728
F irew ood ............... ..........Cords. 261,974 264,456 274,629
Manufactured A rtic les___Tons . 3,250,067 3,818,625 4,385,854
A l l  O ther A rtic les ........... T on s . 3,894,259 4,098,819 4,794,295

F R E IG H T  T R A F F IC .
---------------Year ended June 30th---------------

1905. 1906. 1907.
N o . o f tons carried______________ 11,892,204 13,933,798 15,733,306
N o. o f tons carried one m ile____ 4,155,256,309 5,342,248,625 5,946,779,961
Earnings per ton  per m ile_______  0.76 cts. 0.74 cts. 0.77 cts.

N o . o f passengers carried_______  6,891,511
N o . o f passengers carried 1 m ile  736,774,844 
Earnings per passenger per m ile 1.84 cts.

P A S S E N G E R  T R A F F IC .
---------------Year ended June  30th -

1905. 1906. 1907.
7,753,323 8,779,620 

870,339,686 1,064,564,999 
1.84 cts. 1.83 Cts.

T R A IN  T R A F F IC  S T A T IS T IC S — F O R  T W E L V E  M O N T H S  E N D E D  
JU N E  30TH  1907 A N D  1906.

Earnings o f Lake and R ive r Steamers not Included In this Statem ent.)
In c . ( + )  or 

Y ear ended Year ended Dec. (— ).  
June ZQth June 30th Am ount or 

1907. 1906. Num ber.
T ra in  M ileage—

Passenger trains___
Freight trains______
M ixed trains_______

12,413,638
18,187,263

1,411,870

11,086,929
17,186,583

1,413,152

+  1,326,709 
+  1,000,680 

— 1,282

To ta l trains__________
Car M ileage—

Passenger:
Coaches and P . D . and S.cars
Combination cars______
Baggage, Mail and E xp. cars

To ta l Passenger cars. 
Freight:

Loaded___________________
Em pty _________________
Caboose__________________

T o ta l Freight cars-----------
Pass, cars per traffic train m ile . 
Freight cars per traffic train m_ 

Passenger T ra ffic—
Pass, carried (earn, reven u e ).. 
Pass. carr. (earn, rev.) 1 m ile ..  
Pass, carried (earn, rev) 1 m ile

per m ile o f road______________
A v . journey per pass, m iles—  
A v . amt. received per pass, $. 
A v . amt. rec. per pass, m ile, cts 
A v . N o . o f pass, per train m ile . 
A v . N o . o f pass, per car m ile ._  
Revenue from  passengers per

passenger car m ile, cents____
Tota l pass.tr.eam.per tr.m lle, $ 
T o ta l pass.tr.eam.per m ile road 

Fre igh t T ra ffic—

T ota l tons (a ll classes) freight

Tons o f revenue freight carried
one m ile per m ile o f road___

Tons o f non-revenue freight car
ried one m ile per m ile o f road 

T o ta l tons (a ll classes) freight 
carried 1 m ile per m ile o f road 

Average amount received per 
ton per m ile  o f rev. f g t . , cents 

Average No. o f tons o f revenue
freight per train  m ile________

Average N o . o f tons o f non-rev 
enue freight per train m ile . . .

Aeverage N o . o f tons o f freight 
(a ll classes) per tra in  m ile—

A verage N o . o f tons o f revenue 
freight per loaded car m ile—

A verage N o . o f tons o f non-rev
enue freight per loaded car m.

A verage N o . o f tons o f freight 
(a ll elasses) per loaded car m . 

Fgt.tr.eam .per loaded car m.,cts 
F g t . t r . earn. per train m ile, $ . .
F g t.tr . earn, per m ile o f road, $

S T A T E M E N T  O F  C A N A D IA N  P A C IF IC  
D E P A R T M E N T  TO  J U N E

Balance at June 30th 1906_____________________
Am ount contributed by Company fo r y ea r-----
Am ount received as interest____________________

32,012,771 29,686,664 +  2,326,107

; 63,025,195 
2,437,214 

i 22,938,884

54,717,641
2,310,246

20,339,499

+  8,307,554 
+  126,968 

+  2,599,385

88,401,293 77,367,386 +  11,033,907

347,181,189 
83,131,642 

. 19,646,800

316,199,077
93,808,254
18,326,491

+  30,982,112 
— 10,676,612 

+  1,320,309

. 449,959,631 
6.39 

22.96

428,333,822
6.19

23.03

+  21,625,809 
+  .20 

— .07

8,671,438
1,052,286,316

7,665,481
859,011,930

+  1,005,957 
+  193,274,386

117,330
121.35

2.17
; 1.79 

76.10 
16.38

99,032
112.06

2.02
1.80

68.72
15.37

+  18,298 
+  9.29 

+  .15 
— .01 

+  7.38 
+  1.0

29.35 
! 1.63 
I 2,519.17

27.66
1.49

2,149.89

+  1.69 
+  .14 

+  369.28

.5,789,191,940
870,757,856

5,190,951,172
839,801,843

+598,240,768 
+  30,956,013

6,659,949,796 6,030,753.015 +  629,196,781

645,532 597,306 +  48,226

[ 97,095 96,657 +  438

I 742,627 693,963 +  48,664

; 0.776 0.743 +  .033

295.38 279.10 +  16.28

44.46 45.15 — .69

339.84 324.25 +  15.59

16.67 16.42 — .25

2.51 2.66 — .15

19.18 
! 12.94 

2.29 
5,009.18

19.08
12.20
2.07

4,440.24

+  .10 
+  .74 
+  .22 

+  568.94

R A IL W A Y  P E N S IO N  
30 T H  1907.

-$508,602 94 
. 80.000 00 
. 29,612 69

$618,215 63
Paym ent o f Pension A llowances for yea r---------------------------------  25,333 48

Balance In Cash and In ves tm en ts........... ................ ........................ $592,882 15

N um ber on Pension R o ll a t June  30 1707.
Under 60 years o f age--------------------------------------------------  16
Between 60 and 70 years o f age________________ ___________ 105

O ver 70 years o f age-----------------------------------------------------  82

Total-.............................................................. .................... 203

(Comparative tables of earnings, operations, the income account and the 
balance sheet w ill be found on page 652 of last week’s issue.)
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H E A D IN G  CO M PANY.

T E N T H  A N N U A L  R E P O R T — FOR T H E  F IS C A L  Y E A R  E N D E D  JU N E  30 1907.

Reading Company, General Office,
Philadelphia, October 14 1907.

To the Stockholders of Reading Company:
The Board of Directors submit their report for the fiscal year ended June 30 1907 of Reading Company, the Phila

delphia & Reading Railw ay Company and the Philadelphia & Reading Coal & Iron Company. 
Net result of the business of the three Companies for the past fiscal year and comparison with previous year:

1906-07. 1905-06.

P H IL A D E L P H IA  & R E A D IN G  R A IL W A Y C O M P A N Y —
Receipts - - -  --------------------------------------- $43,528,936 44 $40,563,724 58
Operating ex p e n s e s --------------  ------ --------------------- - 25,889,331 30 22,137,171 72

N et earnings —  —  —  ---------- -------------------- $17,639,605 14 $18,426,552 86
Im provem ents . -----  ------ -------  - -------  -- - - 1,847,933 64 3,539,352 29

$15,791,671 50 $14,887,200 57
Fixed charges and taxes. . .  . . .  —  ___ 9,747,246 38 9,502.728 96

S u rp lu s______________  ________ _______  _______ - $6,044,425 12 $5,384,471 61

T H E  P H IL A D E L P H IA  & R E A D IN G  C O A L  & IR O N  CO.
Receipts - _________  - - - -----  - ........... $38,747,561 63 $34,038,540 24
Expenses - - - . .  - --------- —  - - --  — 35,275,766 70 30,877,936 15

N et earniners . . .  . ------------  --------------  ------- $3,471,794 93 $3,160,604 09
New work at collieries ------- ----------  ----------- $1,345,228 73 $1,131,037 85
Interest at 2 per cent 011 debt to Reading Co _ . ___ 1,583,914 05 1,583,304 53
Oep etlon o f lands fund - . .  —  . .  --------  ------- 499,059 26 3,428,202 04 458,541 11 3,172,883 49

$43,592 89 D efic it......... $12,279 40
Fixed charges and taxes_____________________  - ............. 115,074 91 118,466 22

D efic it_____ 71,482 02 D efic it____ u 130,745 62
R E A D IN G  C O M P A N Y —

In c o m e ______________ _ _ ----------------------------------  — $7,438,589 67 $7,020,401 94
Expenses --------------------------------------------------------- ------ 83,538 46 95,595 39

Net earnings. - .  . . . . . . .  . . ------- $7,355,051 21 $6,924,806 55
F ixed  charges and taxes ------- --- ----------- . .  - . 4,586,540 78 4,334,713 58

Surplus ________________________________________________ 2,768,510 43 2,590,092 97

' Surplus o f three Companle ________  . ---------------- $8,741,453 53 $7,843,818 96

The gross receipts of the Railway Company increased $2,965,211 86. The operating expenses increased $3,752,159 58 
T'lie gross receipts of the Coal & Iron Company increased $4,709,021 39 during the past fiscal year as compared with 

the previous fiscal year, and the expenses increased $4,397,830 55, a net gain of $311,190 84. The payments <̂ n account 
o f new work at collieries, interest on debt and depletion of lands fund increased $255,318 55, but with the reduction of 
$3,391 31 in the fixed charges and taxes, the deficit for the year was reduced to $71,482 02 as against $130,745 62 for the 
previous year.

The gross receipts of Reading Company increased $418,187 73 during the past fiscal year and, notwithstanding the 
increase of $251,827 20 in fixed charges and taxes, the surplus was increased $178,417 46 over the previous fiscal year.

The net increase of the fixed charges and taxes of the three companies for the year ended June 30 1907, as compared w ith 
the year ended June 30 1906, was $210,150 41, as follows:

June  30 1907. June  30 1906. Increase.

F ixed  charges and taxes, Philadelphia & Reading R a ilw ay C o m p a n y ----- --- ------------------------—
Philadelphia & Reading Coal & Iron Com pany_____________________________________________________________

Less income o f Reading Company Included In fixed charges o f Philadelphia & Reading R a ilw ay C o ..

$9,747,246 38 
115,074 91 

4,586,540 78

$9,502,728 96 
118,466 22 

4,334,713 58

$244,517 42 
(D ec.) 3,391 31 

251,827 20

$14,448,862 07 
3,823,129 38

$13,955,908 76 
3,540,326 48

$492,953 31 
282,802 90

$10,625,732 69 $10,415,582 28 $210,150 41

The accumulated surpluses of the three Companies June 30 1907, were as follows:
R E A D IN G  C O M P A N Y , June 30 1 9 0 6 .. .____________________________ ______ ________, ---------------

Year ended June 30 1907 (Including *6,000,000 dividends paid b y  Philadelphia & 
Ra ilw ay Com pany)______________________________________________________ _________________

Reading

Less— Dividend on First Preferred Stock, September 10 19; 6. .
D ividend on First Preferred Stock, March 9 1907----------
Dividend on Second Preferred Stock, Novem ber 10 1906
Dividend on Second Preferred Stock, May 10 1907---------

■ ■ Dividend on Common Stock, August 1 1906-----  ----------
D ividend on Common Stock, February 1 1907---------------
General M ortgage Sinking Fund--------------- --------------------

P H IL A D E L P H IA  & R E A D IN G  R A IL W A Y  C O M P A N Y , June 30 1906------------ ------------------ . ------
Less—-Dividend paid September 29 1906_______________________________________________ *2,000,000 00

Dividend paid December 29 1906_______________________________________________ 2,000,000 00
D ividend paid June 29 1907_____________________________ _______________________  2,000,000 00

Year ended June 30 1907.

T H K  P H IL A D E L P H IA  & R E A D IN G  C O A L  & IR O N  C O M P A N Y , June 30 1906_ 
I.css— Loss year ended June 30 1907 _____________________________________________________

To ta l Surplus June 30 1907

$8,794,398 45 

8,768.510 43

$560,000 00
560.000 00
840.000 00
840.000 00

1.400.000 00
1.400.000 00 

444,357 50

$9,772,001 89 

6,000,000 CO

$17,562,908 88

6.044,357 50

$3,772,001 89 

6,044,425 12

$1,259,920 54 
71,482 02

$11,518,551 38

9.816,427 01

1,188,43*. 52

$22,523,416 91 
_______________  ' il

The total surplus June 30 1907 of $22,523,416 91 shows an increase of $2,697,096 03 over that of June 30 1906 as follows;
To ta l suplus June 30 1906_______________________________________________- ________________________________________________ _____________________________  $19,826,320 8
Less dividends and sinking fund paid during fiscal year ended June 30 1907-------------------------------------------------------i --------------------------- 6,044,357 ;0

$13,781,963 38
Add total surplus o f three Companies for year ended June 30 1907______________________________________________________________________________  8,741,453 53

$22,523,416 91
In connection with the above surplus, the Board of Directors on Maj^ 15 1907 took the following action: 
On the First Preferred Stock a dividend of two per cent was declared, payable September 10 1907, and a sum of $560,000 

was set apart to make provision for another dividend on the First Preferred Stock of two per cent, to be paid March 9 1908. 
As to the Second Preferred Stock , the sum of $1,680,000 was set apart, to make provision for a dividend of two per cent 

to be paid on November 9 1907, and for another dividend of two per cent, to be paid on May 9 1908 upon the Second Pre
ferred Stock. 

On the Common Stock a dividend of two per cent was declared, payable August 1 1907. 
The expenditures for improvements by the Philadelphia & Reading Railway Company to the amount of $1,847,933 64 

and the cost of the new work at collieries and the payment into the Depletion of Lands Fund of the Philadelphia <fc Reading 
Coal & Iron Company have been charged to the expenses of the respective Companies.
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P H IL A D E L P H IA  & R E A D IN G  R A IL W A Y  COMPANY.
The receipts of the Railw ay Company from the several classes of business for the last seven years (the period in each 

case being the twelve months ending June 30) were as follows:

Y E A R  E N D E D  J U N E  30.

1906-1907. 1905-1906. 1904-1905. 1903-1904. 1902-1903. 1901-1902. 1900-1901.

Coal T ra ffic  _ _ __________ __  .  ______
Merchandise T r a f f ic .- __________  - ___
Passenger T ra ffic  - . .  __ ___ -
Miscellaneous ________________________ •_____
M ail .  _ ___________________ _ ____________  .

T o ta l Ph iladelphia & Reading R a ilw a y . 
Other sources______ ____ _______________

T o t a l ________ ______ ___________ __________

$18,730,189 63 
16,360,169 92 
6,399,172 94 
1,066,208 54 

120,537 44

$17,198,247 07 
15,220,440 96 
6,216,316 25 

902,241 36 
120,795 11

$17,163,351 47 
13,036,535 55 
5,717,399 37 

796,458 53 
118,324 99

$15,921,800 00 
11,932,640 14 
5,516,669 39 

760,355 31 
119,024 51

$13,134,624 09 
12,564,293 31 
5,235,897 25 

654,884 18 
118,824 95

$12,063,345 47 
11,032,<110 69 
4,880,705 14 

524,540 33 
119,369 82

$12,391,307 46 
10,079,427 41 
4,561,392 52 

469,126 87 
116,167 28

$42,676,278 47 
852,657 97

$39,658,040 75 
905,683 83

$36,832,069 91 
663,648 97

$34,250,489 35 
688,906 51

$31,708,523 78 
721,267 35

28,620,371 45 
552,463 88

$27,617,421 54 
726,748 18

$43,528,936 44 $40,563,724 58 $37,495,718 88 $34,939,395 86 $32,429,791 13 $29,172,835 33 $28,344,169 72

The gross receipts of the R ailw ay Company increased $2,- 
965,211 86 over those of the previous year, and the surplus 
for the year increased $65§,953 51. The payments on ac
count of fixed charges and taxes were $244,517 42 greater 
than during the previous year, and there was a decrease of 
$1,691,418 65 in the amount paid for improvements.

The details of the accounts will be found on page 35 in the 
Comptroller’s report herewith.

The tonnage of anthracite carried increased from 11,856,- 
871.19 tons in 1905-1906 to 13,223,780.13 tons in 1906-1907, 
an increase of 1,366,908.14 tons, or 11.53 per cent, and the 
tonnage of bituminous coal increased from 10,487,598.04 
tons to 11,190,250.10 tons, a gain of 702,652.06 tons, or 
6.70 per cent. The revenue from coal traffic increased from 
$17,198,247.07 to $18,730,189.63, a gain of $1,531,942.56, 
or 8.91 per cent.

Merchandise traffic increased from 22,353,845 tons to 
24,414,314 tons, a gain of 2,060,469 tons, or 9.22 per cent, 
and the earnings therefrom increased from $15,220,440.96 
to $16,360,169 92, a gain of $1,139,728 96, or 7.49 per cent.

The number of passengers increased from 29,650,153 to 
29,970,328, a gain of 320,175, or 1.08 per cent, and the pas
senger revenue increased from $6,216,316 25 to $6,399,172 94, 
a gain of $182,856 69, or 2.94 per cent.

The gross receipts of the Philadelphia & Reading Railway 
Company were the largest in the history of the Company. 
The increase above shown of $2,965,211 86, or 7.31 per cent, 
over the previous year brought the gross receipts to a figure 
which is very  nearly 50 per cent greater than it was five years 
ago, in 1901-2, during which time the volume of tonnage 
o f all kinds handled increased slightly more than 50 per cent, 
and the number of passengers carried increased nearly 20 per 
cent. There was also a large increase in the operating ex
penses in '1906-7 as compared with 1905-6, amounting to 
$3,752,159 58, due generally to the increased volume of 
business handled, the increase of wages and the higher prices 
of materials. The increase in the cost o f Maintenance of 
W ay  and Structures in 1906-7 over 1905-6 was less than it 
was in 1905-6 over 1904-5, and the increase in the cost of 
Conducting Transportation was not much greater. The 
large increase in operating expenses in 1906-7 was almost 
exclusively confined to the expenses of the Maintenance of 
the Equipment, which equipment the Company is obliged 
to keep at its original value and efficiency under the leases 
thereof.

IM P R O V E M E N T S .
The sum of $1,847,933 64 was expended during the past 

fiscal year for improvements and charged to expenses. 
The improvements covered by  these expenditures were as 
follows:
R ea l estate_________________________________________________________  $61,338 13
Extension o f main, second, third and fourth tracks__________ 634,697 26
M eeting and lay-o ff sidings and co lliery and washery track s .. 39,642 34
Y ard  and depot tracks____________________________________________  355,294 26
Coal yard tracks__________________________________________________  3,070 16
Mnaufactory, shop, turn-table and scale tracks_______________ 24,315 62
Steel. Iron and stone bridges____________________________________  265,696 05
Interlocking- plants and signals____________________ ______________  122,220 43
Passenger stations and shelters, freight stations, water and

fuel stations--------------------------------------------------------------------  93,139 03
Shops and engine houses_________________________________________  31,270 75
Docks and wharves____________ _______ ___________________ ______ 4,383 87
T u rn -tab les ................. ..................................................................... 9,076 38
C o a ly a rd s ________________________________________________________  6,517 66
Shop to o ls _________________________________________________________  147,714 24
Sundries --------------------------------------- -------------------------- -------  49,557 46

$1,847,933 64
The expenditures for improvements made, as above, and 

charged to expenses during the past fiscal year were $1,691,- 
418 65 less than the similar expenditures made during the 
previous year, although they were largely in excess of the 
expenditures made for improvements during any of the 
preceding four fiscal years. The larger part of these ex
penditures was made to c'omplete the extensive work which 
had been in progress for the last three years, and it was this 
extensive work which caused the large improvement ex
penditures for the year of 1905-1906 with which the com
parison for the past fiscal year is made, as follows:

Enlargement of the Classification Yard  at Rutherford, 
the double-tracking of the Philadelphia Harrisburg & P itts
burgh Railroad, the construction of additional tracks on 
the main line, the construction of third and fourth tracks on 
the New York Branch, and the equipment of the locomotive 
shops at Reading with tools.

No new work of any magnitude was undertaken last year, 
the only large items o f expenditures for new work being on 
account of the construction of bridges of the Chestnut H ill 
Branch to avoid grade crossings, the replacing of the bridge

at Logan, Philadelphia, with a modern bridge capable of 
carrying the constantly increasing train loads, new inter
locking plants at Broad, Seventeenth and Twenty-first 
streets, Philadelphia, and the erection of a new passenger 
and freight station at Mahanoy City.

In  addition to the improvements above referred to, which 
were charged to expenses, other improvements were made by 
the Philadelphia & Reading Railw ay Company, costing 
$931,621 12, which were charged to capital accounts.

The increase of mileage from the expenditures for track 
extensions, etc., was as follows:
Length  of second t r a c k ___________________________________ ________ 18.28 miles.

“  third and other tracks_________________________________ 16.50
“  “  sidings and latera ls_____________________________________  9.31

44.09 miles.
Less account change o f a lignm ent, &c., P . H . & P . Branch____  .43

To ta l increase o f m ileage________________________________________ 43.66 m iles.

IN S U R A N C E  FU N D .
The balance to the credit o f this fund June 30 1906 was_______$1,036,837 54
During the past fiscal year the income from  investments in the

fund amounted to _______________________________________________ 50,380 54

T o ta l------------------- -------- ________________________ ___________ $1,087,218 08
From  which payments were made fo r premiums on insurance 

carried in outside companies and for losses from  fire and 
marine disaster_________________________________________________  46,374 16

Balance to  credit-of fund June 30 1907_______________________$1,040,843 92

This balance consists of securities valued at $964,790 75, 
and cash amounting to $76,053 17, which is on deposit 
separate and apart from the other funds of the Company.

The Insurance Fund was not only self-supporting last year, 
as shown in the foregoing statement, but the income of $50,- 
380 54 from the investments in the fund, etc., exceeded the 
losses from fire or marine disaster by $4,006 38, which amount 
has been added to the capital of the fund.

E Q U IP M E N T  R E N E W A L S .
The obligation of the Railw ay Company contained in the 

leases under which it holds all of the equipment, to keep the 
same in good order and repair and to make replacements of 
such as may become unfit for use, or which may be destroyed, 
has been complied with during the past fiscal year in every 
respect. The cost of this work has been included in the gen
eral operating expenses of the Company under the head of 
Maintenance of Equipment.

P E N S IO N  SYSTEM .
The sum of $60,493 37 was paid out in pensions for the 

fiscal year ended June 30 1907 under the pension system.
The number of pensioners on the roll on June 30 1907 

was as follows:
Under resolution o f December 11 1901 (fifty -year service em ployees)___20
Em ployees seventy years o f age, and th irty  or more years in service___135
Em ployees s ix ty-five to  sixty-n ine years o f age, and th ir ty  or more years

in service____________________________________________________________________ 16
Incapacitated em ployees_______________________,_____________________________  19

190

The number of pensioners who died from July 1 1906 to 
June 30 1907 was 16.

In addition to the amount paid out in pensions, the sum 
of $27,726 16 was contributed by the Philadelphia & Reading 
Railw ay Company towards the support and maintenance of 
the Philadelphia & Reading Relief Association, the mem
bership o f which is composed o f employees of the Reading 
System.

E L E V A T IO N  OF T R A C K S  IN  P H IL A D E L P H IA ^
On October 13 1906 the Mayor of the C ity of Philadelphia 

approved an ordinance of Councils authorizing the proper 
officers of the city to enter into a contract with*this Company 
providing for the elevation of certain tracks in the C ity o f 
Philadelphia. This contract was executed on March 28 
1907, and preparations were at once begun to have the work 
started as speedily as possible.

N E W  Y O R K  S H O R T  L IN E  R A IL R O A D .
The New York  Short Line Railroad was leased to the 

Philadelphia & Reading Railw ay Company from February 
1 1907.

P A SS E N G E R  FAR E S .
On November 1 1906 the one-way passenger fares were re

duced to 2y2 cents per mile over the entire system without 
disturbing the commutation or excursion rates, and on 
May 25 1907 the fares in the suburban district o f Philadelphia 
were advanced to make them correspond with the rates in 
force on other parts o f the system.
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IN C R E A S E  OF W AG ES.

On November 1 1906 an increase of ten per cent was made 
in the wages of all employes receiving less than $200 per 
month. A  similar increase of wages was made in Novem 
ber 1902.

R E N T A L S  OF LE A S E D  L IN E S .

The rentals of leased lines for the past fiscal year show an 
increase of $80,227 23 over those of the previous fiscal year. 
This increase is accounted for m ain ly  by  the fact that the 
rental of the New York  Short Line Railroad, under the lease 
dated February 1 1907, amounting to $31,275, appears for 
the first time in this year’s accounts, and that the taxes paid 
on account of the Delaware & Bound Brook Railroad, a cor
poration o f the State of New Jersey, were over $46,000 
greater than they were in the previous fiscal year.

F U N D E D  IN D E B TE D N E S S  OF T H E  P H IL A D E L P H IA  & 
R E A D IN G  R A IL W A Y  C O M PA N Y .

The funded indebtedness of this Company was increased 
$76,633 33 during the past year, being an increase of $82,000 
on account of Philadelphia Subway, as explained below, less 
$5,366 67 of real estate mortgages paid off:

The Board during the past year authorized an issue of 
bonds to be known as the Philadelphia Subway Mortgage 
3V2 per cent gold bonds for the purpose of providing the 
m oney which will be needed to pay the installments of the 
principal and interest of the bonds which were issued by  the 
c ity of Philadelphia for the construction of the subway on 
Pennsylvania Avenue, and for which this Company is liable. 
Philadelphia Subway Mortgage bonds have accordingly 
been issued to provide for the installment of principal and 
interest which were paid December 31 1906 and for the in
stallment of interest which accrued June 30 1907, aggre
gating $232,000. The balance sheet shows, therefore, a 
reduction in the city of Philadelphia Subway Loan of $150,- 
000, and the addition of the new Philadelphia Subway Mort
gage loan for $232,000, being $150,000 for principal and 
$82,000 for interest of the c ity ’s loan.

Upon the creation of the Philadelphia Subway Mortgage 
loan to provide for the payments on account of the con
struction of the subway in Philadelphia, the Subway Loan 
Sinking Fund, to which contributions had theretofore been 
made out of the income, was discontinued, and the balance 
of $325,703 91 in that fund has been set apart to be used 
towards defraying the expenses of the elevation of the tracks 
in Philadelphia.

OCEAN BU SINESS.
The follow ing statement shows the number of tons of merchandise, anthracite and bituminous coal shipped from Port 

Richmond, whether to foreign or domestic ports, during the past six years:

Year ended June  30— 1906-1907. 1905-1906. 1904-1905. 1903-1904. 1902-1903. 1901-1902.

Merchandise— tons 2,000 lbs- ____ __  ______
Anthracite Coal— tons 2,240 l b s _____________
Bituminous Coal— tons 2,240 lbs_____________

1.130.230.00 
1,917,196.09
1.769.787.00

1.157.805.00
1.751.315.01 
1,422,830.00

788,847.09
1,943,545.01
1,596,020.03

845,958.08
2,072,233.03
1,402,609.16

1,093,493.13
1,098,510.18
1,305,848.00

1,000,460.16
1,469,499.12
1,011.335.19

During the same years there were shipments as follows from Port Richmond to rail points, mostly on the line of the 
Philadelphia & Reading Railway:

Year ended June  30. 1906-1907. 1905-1906. 1904-1905. 1903-1904. 1902-1903. 1901-1902.

Merchandse and Iron  Ore— tons 2,000 lbs----- 1,358,123 1,102,974 851,112 812,885 1,035,020 743,960

E Q U IP M E N T .
The rolling and floating equipment has been kept up, the valuation and the capacity being both larger than when the 

reorganization was made, as the following statement will show:
R O L L IN G  A N D  F L O A T IN G  E Q U IP M E N T .

June  30 1907. December 1 1896.

N o . Capacity, lbs. Valuation. N o . Capacity, lbs. Valuation.

Locom otive Engines and T e n d e rs ----------------- ----------
Revenue Freight C a rs___________________________________

Passenger Cars- ____ _________________ - -
W ork  C a rs____ _______________________________

1,001
40,970

892
813

26,891,543
2,591,932,000

$8,401,788 78 
25,485,047 00 

3,212,494 00 
377,753 00

791
28,204

723
698

12,757,147
1,336,049,600

9,281,760

$3,880,190 19 
10,781,322 00 
2,108,344 00 

221,000 00

$37,477,082 78 $16,990,856 19

Sea Tugs, e tc________________________  ______ __________
Coal Barges, e t c ._________________  _____________________

To ta l F loating Equipm ent_____________________ ___

24
109

Gross Reg. Ton  
8,335.15 

75,249.50
1,330,827 00 
2,297,056 00

15
103

Gross Reg. Ton  
10,013.75 
37,851.80

$623,000 00 
816,850 00

133 83,584.65 $3,627,883 00 47,865.55 $1,439,850 00

As of June 30 1907, in comparison w ith December 1 1896, 
the average value of all locomotives had increased from 
$4,906 to $8,393; the average value of freight cars producing 
revenue had grown from $383 to $622; the steam collieries 
and tugs, whose average value in 1896 was $41,533, was 
on June 30 1907 $55,451, and the average value of barges, 
which was $7,930, had increased to $21,074. This increase 
of average value of the several items has come from the fact 
that in each class of equipment the new locomotives, cars, 
tugs or barges are larger and more costly than the old ones. 
The total value of the rolling equipment in our possession, 
including that owned by Reading Company and that covered 
by equipment leases, has increased from $16,990,856 19 
as of December 1 1896 to $37,477,082 78 as of June 30.1907, 
and the value of floating equipment has increased during the 
same period from $1,439,850 to $3,627,883, making a total 
increase of value of $22,674,259 59.

This increase has been contributed
B y Reading: C om p an y___________________________________________$17,536,434 65
B y  outstanding Cur Trusts -....................... .......... ......................  5,137,824 94

$22,674,259 59
The increased value of equipment upon the lines on June 

30 1907 over that in service June 30 1906 was as follows:
Locom otive engines and tenders........... ...................... ..................  $298,055 34
Revenue freight c a re ----------------------------------------------------------  784,090 00
Revenue passenger cars----------------- *____________________________  34,996 00
W ork  c a r s ____________________________ _____________________________ 13,915 00
Coal barges, & c____________________________________________________ 14,383 00

$1,145,439 34

THE PH IL A D E LP H IA  & READING  COAL & IRON  
COMPANY.

The total production of anthracite coal from lands owned, 
leased and controlled by The Philadelphia & Reading Coal & 
Iron Company for the year ended June 30 1907 was 11,655,- 
100.17 tons, an increase of 996,047.08 tons over the produc
tion of the previous year, or 9.34 per cent.

The Company mined during the year 10,034,713.02 tons 
o f coal, an increase of 902,359.08 tons, or 9.88 percent; 
the coal purchased aggregated 1,107,848.07 tons, an increase 
o f 83,797.10 tons, or 8.18 per cent, and the sales ajnounted

to 11,492,511.15 tons, an increase of 1,216,906.15 tons, or 
11.84 per cent, over the previous year.

The cost of coal mined and purchased during the year was 
1.5 cents per ton less than for the previous year, and the 
price realized on all sizes was 3.1 cents per ton higher, making 
a total increase in the net amount realized of 4.6 cents per 
ton compared with the previous year.

The total sum charged to expenses for improvements dur
ing the year was $1,345,228 73, as against $1,131,037 85 
the previous year.

The funded indebtedness of the Coal & Iron Company has 
been reduced by the payment of $30,000 of the Philadel
phia & Reading Collateral Sinking Fund Loan, for which 
this Company has been reimbursed by Reading Company.

From the earnings of the Company for the fiscal year, 
there was appropriated to the Depletion of Lands Fund the 
sum of $499,059 26, being 5 cents per ton on coal mined from 
the Company’s lands during the year, and this account now 
stands as follows:
Balance July 1 1906, per annual report_________ $1,443,477 53
Am ount appropriated fo r year ending June 30 1907:

9,981,185.06 tons, at 5 cents per ton ___>_____  499,059 26
Incom e from  Investm ents________________________  44,042 26

--------------------$1,986,579 05
Less amount Invested In Permanent Im provem ents and

transferred to  Capital A ccount____________________________  462,768 29

Balance o f account June 30 1907_________________________ $1,523,810 76

which is invested as follows:
Securities owned................... ................ ..................$1,487,093 61
Cash ...................................................... ................ .. 426 18

General Ledger Balance June 30 1907......... ........$1,487,519 79
Balance o f appropriation paid In Ju ly__________ 36,290 97

— --------------- $1,523,810 76

The increase of receipts from the sale o f Anthracite over 
last year was $4,497,575 25; the increase in receipts from 
sale of Bituminous and from other sources was $211,446 14, 
making a total increase in gross receipts of $4,709,021 39 
as compared with previous year.

The increase in expenses amounted to $4,397,830 55. The 
principal items in which the increase occurred were:
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Cost of Mining and Repairs increased $1,836,814 16, which 
is accounted for by  the increase of 902,359.08 tons in the tons 
mined by  the Compan3r.

Cost of transportation of coal by  rail and water increased 
$1,607,271 71, owing principally to the increase of 1,216,- 
906.15 tons in the number of tons sold.

R E A D IN G  CO M PANY.
The amount of General Mortgage bonds outstanding was 

increased during the year $1,072,000, making the total bonds 
outstanding on June 30 1907 $73,909,000, as shown by the 
balance sheet of Reading Company. This increase is ac
counted for as follows:
D elivered  to  Reading Company in pursuance o f the 

terms o f the General M ortgage for new acquisi
tions and betterments_______________________________$1,500,000

Drawn under the terms o f the General M ortgage on 
account o f an equal amount o f the Ph iladelphia &
R eading Railroad Company 10-year Sinkng Fund 
bonds, which were paid and canceled out o f the
proceeds o f the sinking fund o f that loan_________  26,000 $1,526,000

Less amount o f General Mortgage bonds purchased 
and canceled out o f the proceeds o f the General
M ortgage Sinking Fund--------------------------- ------- - 454,000

$1,072,000
D IV ID E N D S .

On May 16 1906 a dividend of 2 per cent upon the First 
Preferred Stock was declared out of the surplus earnings of 
Reading Company, and paid on September 10 1906, and on 
January 16 1907 the Board declared, out of the surplus 
earnings, a dividend of 2 per cent upon the First Preferred 
Stock, which was paid on March 9 1907.

On September 19 1906 a dividend of 2 per cent upon the 
Second Preferred Stock was declared out of the surplus 
earnings of Reading Company, and paid November 10 1906, 
and on March 20 1907 a further dividend of 2 per cent upon 
the Second Preferred Stock was declared out of the surplus 
earnings of Reading Company and paid May 10 1997.

On May 16 1906 a dividend of 2 per cent upon the Common 
Stock was declared out of the surplus earnings of Reading 
Company, and paid August 1 1906, and on December 19 1906 
a further dividend of 2 per cent upon the Common Stock was 
declared out of the surplus earnings of Reading Company, 
and paid on February 1 1907. Prior to the payment of the 
last-named dividend, the Company paid to the Trustee of 
the General Mortgage $444,357 50, being the amount re
quired for the Sinking Fund, which represented five cents 
per ton on all anthracite coal mined during the calendar year 
of 1906 from lands owned and controlled by  The Philedel- 
phia & Reading Coal & Iron Company and pledged under 
the General M ortgage. This sum of $444,357 50 was also paid 
out of surplus earnings, and was applied by the Trustee to 
the purchase of the $454,000 General Mortgage bonds re
ferred to above.

G E N E R A L  M O RTG AG E BONDS.
On November 21 1906 Reading Company certified, as pro

vided in the General Mortgage, to the Trustee thereof the 
application of the $1,500,000 General Mortgage Bonds, 
which, as stated in the annual report of 1906, had been de
livered to it for new acquisitions and betterments. These 
new acquisitions and betterments consistad of:

R o llin g  stock and floating equipm ent___________________________$1,488,832 44
Balance from  previous certificate________________________________  117,461 43

$1,606,293 87
A ll of the rolling stock and floating equipment thus ac

quired has been conveyed to the Trustee of the General Mort
gage by a special supplemental mortgage.

Upon the filing of the certificate referred to, the Trustee 
delivered to Reading Company the $1,500,000 General Mort
gage Bonds referred to below , to be used for further acquisi
tions and betterments.

D E CR E ASE  OF FU N D E D  IN D E B TE D N E S S .
. The decrease of $392,166 66 in the funded indebtedness 
of the Company, as shown by the balance sheet, is accounted 
for as follows:
Increase o f General M ortgage Bonds outstanding (as shown

a b o v e )____________________________________________■____________  $1,072,000 00
Less Railroad Equipment Trust Certificates,

Series A , canceled________________ ,___________  $504,000 00
Less Railroad Equipment Trust Certificates,

Series B, canceled____________________________  400,000 00
Less Railroad Equipment Trust Certificates,

Series C, canceled____________________________  164,000 00
Less Railroad Equipment Trust Certificates,

Series D , canceled____________________________  312,000 00

$1,380,000 00 
84,166 66 1,464,166 66Ground rents extinguished_____________

$392,166 66
The General Mortgage bonds in the treasury of the Com

pany June 30 1907 were $2,369,000, as compared with 
$4,507,000 on June 30 1906. The reduction of $2,138,000 is 
accounted for as follows:
In  treasury June 30 190 6 ,..§ }________________________ $4,507,000
Received as heretofore shown—

F or im provem ents, & c_______________$1,500,000
For sinking fund bonds canceled____  26,000 1,526,000 $6,033,000

Less-
Am ount sold to  General M ortgage

Sinking Fund_______________________ $454,000
Am ount sold to reimburse treasury 

fo r equipment paym ents as ex- 
plai ( d below _______________________3,210,000 3,664,000

In  treasury June 30 1907_________________________________________ $2,369,00^5
The large payments that were require^ to be made during 

the past fiscal year on account of new equipment purchased 
necessitated the sale of the $3,210,000 General Mortgage 
Bonds referred to above, to reimburse the treasury in part 
for the cash outlay.

R E A D IN G  IR O N  C O M PA N Y .
The balance sheet of the Reading Iron Company as of June

30 1907 shows assets amounting to $13,371,370 85. The 
capital stock remains at $1,000,000 and the outstanding 
mortgage bonds, after deducting the Sinking Fund securi
ties deposited with the Trustee, amount to $322,929 96, 
and the current liabilities with accrued interest and dividends 
amount to $177,155 63.

The Board extends its thanks to the officers and employees 
of all the Companies composing the Reading System for the 
faithful and efficient services performed by them during the 
past year.

By order of the Board.
GEO RG E F. B A E R , President.

Dr. R E A D IN G  C O M P A N Y — B A LA N C E  SH EET JUNE 30 1907. Cr.

D R . Am ount.
Railroad Equipment—

Locom otive Engines and Cars____________ $30,560,400 62
Floa ting Equlpmen —

• Colliers, Tugs, Barges, <Scc------------ ,---------  2,996,647 40

R ea l Estate____________________________________________
Leased Equipm ent----------------------------------------------------------
N ew  Equipm ent-------------------------------------------------------------
N ew  Equipment uncom pleted------------ ------------------------------
Mortgages and Ground Rents-------------------------------------------
Bonds—

Philadelphia & Reading R a ilw ay Com
pany’s Bonds_____________________________ $20,000,000 00

Bonds o f sundry companies (see page 28
o f p am p h let)_____________________________  19,470,301 29

Philadelph ia & Reading R a ilw ay  Com
pany’s S tock_____________________________ $20,000,000 00

The Ph iladelphia & Reading Coal & Iron
Company’s S tock------------------------------  8,000,000 00

Stocks o f sundry companies (see page 29
o f p a m p h le t)_____________________________ 51,582,213 18

The Ph iladelphia & Reading Coal & Iron Co----------------------
Ph il idelphia & Reading Ra ilw ay Co.—

Account Bonds and Mortgages retired--------------------------
Sundry Railroads, &c. (see page 30 o f p a m p h le t )------------
Current Assets—

C is h ______________________________ _________ ,  $3,007,731 38
C 'ntral Trust Co. o f New  York , T ru s te e .. 34,193 30
Accrued Incom e____________________________  763,962 55
Cu T en t Business____________________________  48,001 67
Philadelph ia & Reading Ra ilw ay Co-------  195,465 21

$33,557,048 02 
17,105,445 32 
5,137,824 94 
2,410,092 82 

56,000 00 
261,448 33

39,470,301 29

79,582,213 1.8 
79,195,702 63

394,844 6.3 
2,110,318 04

—  4,049,354 11

A m ount. Total.
General M ortgage Loan, 1897-1997_________ $73,909,000 00
Mortgages and Ground Ren ts________________  1,253,205 39
Delaware R ive r  Term inal Bonds____________  500,000 00
Delaware R ive r Term inal Extension Bonds. 809,000 00 
W ilm ington  & Northern R R . Co. Stock

Trust Certificates___________________________ 1,295,000 00
Reading Company— Jersey Central Collateral

Gold B o n d s_________________________________  23,000,000 00
Railroad  Equipment Trust Certificates

‘■Series A ” ___________________________________ 324,000 00
Railroad and Marine Equipm ent Trust Cer

tificates “ Series B ” _________________________  1,001,000 00
Railroad Equipment Trust Certificates

••Series C” ___________________________________ 445,000 00
RaHroad Equipment Trust Certificates

••Series D " ___________________________________ 1,092,000 00
Bonds— M ortgage New  Locom otive and Ma

chine Shops, Read ing-----------------------------  1,200,000 00
---------------------- 104,828,205 39

First Preferred S tock-------------------------------- $28,000,000 00
Second Preferred S tock-----------------------------  42,000,000 00
Common Stock............. .....................................  70,000,000 00

---------------------- 140,000 000 00
Contingent Account (for Unadjusted Mat

ters in Connection with Foreclosure Sale,
&c.) ............... - .................... ............ ..............

Current Liabilities—
Current Business____ _______________________
Accrued Interest, Taxes, &c. (Estim ated)

General M ortgage Bonds Purchased and Can
celed _________________ _______ _______________________________

Sinking Fund General M ortgage Loan ________________________
Surplus to  June 30 1906 _____  _____________ $8,794,398 45

For year ending June 30 1907________  8,768,510 43

$112,317 32 
2,022,816 65

1,437,071 18

2,135,133 97

3,411,000 00 
631 39

F ro m  which deduct—
Dividend on First Preferred

Stock, paid Sept. 10 1906 $560,000 00 
D ividend on First Preferred

Stock, paid Mch. 9 1907. 560,000 00 
D ividend on Second P re

ferred Stock, paid N ov.
10 1906____________________  840,000 00

Dividend on Second Pre
ferred Stock, paid M ay
10 1907____________________  840,000 00

Dividend on Common Stock,
paid Aug. 1 1906---------- 1.400,000 00

Dividend on Common Stock
paid Feb. 1 1907---------- 1,400,000 00

General M ortgage Sinking
Fund ...............................  444,357 50-

$17,562,908 88

6,044,357 50
------------------- 11,518,551 38
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Dr. P H IL A D E L P H IA  & R E A D IN G  R A IL W A Y  C O M P A N Y — B A L A N C E  SH E E T JU N E  30 1907. C r

Am ount. Total.
.R a ilroad________ _________________________1_____$81,000,555 31
Philadelph ia Term inal________________________  8,500,000 00

---------------------  $89,500,555 31
Philadelph ia Subway_________________________________________ . ' 2,525,500 00
Real Estate_____________________________________________________  311,009 08
New  Locom otive and Machine Shops, Reading-_____________  1,871,776 18
lionds o f Sundry Companies (see page 38 o f p a m p h le t )____  453,000 00
Stocks o f Sundry Companias (see page 38 o f p a m p h le t )___  2,321,853 00

Current A  ssets—
C ash ..................... ............................. . ................$1,798,581 51
Bills Receivab le_______________________________ 344,945 96
Freight and T o ll B ills_________________________  2^486,958 18
Materials on hand_____________________________  2*949,998 15
Railroad Companies__________- _______________  2,993,768 98
Philadelph ia & Reading Coal & Iron  Com

pany . . . __________________ ______ __________  1,422,426 14
Individuals and Firm s________________________  941,790 64
Reading Company____________________________  41,939 29

--------------- —  12,980,408 85
Deposit account Insurance Fund____________  $76,053 17
Insurance Fund Securities____________________  964,790 75

---------------------  1,040,843 92
Subway Loan  Secu rities______________________________________  368,316 11

$111,373,262 45

A  mount.
Prior M ortgage Loans_________________________  $5,241,700 00
Consolidated M ortgage Loan , 1871-1911------ 18,811,000 00
Im provem ent M ortgage Loan , 1873-1897-

1947 _________________________________________  9,363,000 00
Consolidated M ortgage Loan, 1882-1922-

1937, First Series________ _____________5,766,717 00
Consolidated M ortgage Loan , 1883-1933,

Second Series________________________________  1,535 00
Debenture Loan, 1891-1941 _________________  8,500,000 00
Purchase M oney M ortgage_____________________ 20,000,000 00

Toia

C ity o f Philadelphia Subway Loan ---------------------- . .
Ph iladelphia & Readng Company Subway M ortgage
Mortgages and Ground Ren ts------------ --------------------
Capital Stock______________________________ _____________

Current L ia b ilities—
Unpaid Vouchers and Pay R o lls ----------------- $3,603
Railroad Companies----- ----------------------------  2,354
Individuals and F irm s________________________  200
Rents M atured________________________________  276
Interest M atured______________________________  97,
Ren t, Interest, Taxes, &c., Accrued----------- 1,166
Reading Company. _ _____ ___________________  195

Loan .

$67,683,952 0*» 
2,293,500 OO 

232,000 IMS 
206,702 5S 

20,000,000. C€

,712 93 
,146 33 
,634 22 
,286 50 
,098 02 
,325 38 
,465 21

Insurance Fund------------------------------------------------- -------------
Equipment Fund______________________________________________
Subway Sinking Fund_________________________________________
W ilm ington  & Northern R R . Co. Equipment acct. Lease. .
Reading Co., acct. Bonds and Mortgages re tired ----------------
Reading Company, acct. Im provem ents----------------------------
Surplus June 30 1906_________________ _______ $9,772,001 89

Less D ividend paid Septem
ber 29 1906_______________$2,000,000 00

Less Dividend paid Decem
ber 29 1906________________  2,000,000 00

Less D ividend paid June 29
1907 _______________________ 2,000,000 00

-------------------- 6,000,000 00

7,893,068 £; 
1,040,845 s-r 

696,125 13- 
325,70S 81 
320,040 50 
394,844 ©S£ 
469,454 1*

Surplus fo r YearJEnded June 30 1907 _
$3,772,001 89 
6,044,425 12

9,816,42;

$111,373,262 4&

G E O R G E  Z IE G L E R , Comptroller -

T H E  P H IL A D E L P H IA  & R E A D IN G  CO AL & IR O N  C O M P A N Y — B A LA N C E  SH E E T JU N E  30 1907.Dr. C.r.

Capital Accounts—  ■ • Am ount. 
Coal Lands............. .................... - .................... .$56,800,810 49

833,717 32 
731,539 77 
812,666 34 
553,137 67

374,791 47 
851,892 15 
355,89/ 91

T im ber Lands
New  York and Eastern Depots-------------------
W estern Yards and Depots------- -------- --------
Miners’ and Other Houses--------------------------
Po ttsv llle  Shopj, R ea l Estate and im prove

ments ________________________________________
Storage Yards and Washeries---------------------
Other R eal E state-------------------------------------
Im provem ents and Equipments at Collieries 13,092,635 
Stocks and^Bonds o f Companies Controlled . 9,596,359 05

Current Assets—
Cash on hand_____________ ______ ______________  $469,660 86
Coal Accounts_________________________________  3,845,347 21
Rent Accounts----------------------------------------- 35,029 24
Companies and Ind iv iduals------------------------  454,409 92
Coal on hand_____________________ _________—  1,870,170 14
Supplies and materials on hand-----------------  1,202,166 78

Depletion o f Coal Lands Fund/Casli----------- 426 18
\Securities . .  1,487,093 61

Stocks, Bonds and M ortgages-------------------------------------------

$84,003,4 !7 42

7,876,784 15

1,487,519 79 
73,608 13

$93,441,359 49

Capital Accounts—- Am ount.
P. & R . Collateral Sinking Fund Loan, 1892-1932--------------
Capital S tock------------------------------------------------------------------
Reading Company-----------------------------------------------------—

Current L iab ilities—
Pay Rolls and Vouchers____________ __________ $1,143,609 03
Due for Coal Purchased-----------------------------  ■ 233,537 14
D u efo r R oya lty  on Coal M in ed_____ ________ • 140,587,63
Freight and To lls  Due Foreign Roads_______  • 166,563 13
Companies and in d iv id u a ls .. .........................  120,332 65
Interest Due and U ncollected---------------------  8,632 50
Interest and Taxes Accrued__________________ 168,851 34

Reading Company Account In terest---------------------------------
P . & R . Ra ilw ay Company Current A ccou n t---------------------

• P rofit and Loss to  June 30 190,6____________ $1,259,920 54
Loss for year ended June 30 1907.......... .. 71,482 02

Tota l. 
$1,260,000 Cf 
8,000,000 00 

79,195,702 6S

■ : V  
: : V

................ i -

1,982,1’!®  4C 
400,00© Q » 

1,415,104 82

$93,441,359 4 »

W . G . B R O W N , Secretary.

TH E  H O C KING  V A L L E Y  R A IL W A Y  C O M PANY.

E IG H  TH A N N U A L  R E P O R T — FO R T H E  Y E A R  E N D IN G  JU N E  30 1907.

To the Stockholders:
The Directors submit this report of the business of your

company for the fiscal year ending June 30 1907.
Gross Earnings from  O peration ------------------------------------------ $6,907,048 26
O perating Expenses and Taxes------------------------------------------- 4,709,809 31

N e t Earnings from  O peration---------------------------------- ----------- $2,197,238 95

As compared w ith the previous year:
Gross Earnings Increased_____________________ _____$4 67,239 01
O perating Expenses increased_____________________  528,036 97

N et Earnings decreased____________________________- 60,797 96

The increase in the gross earnings was derived from the 
following sources:
Coal T ra ffic ................. ....................................... .......... $97,564 00
Other Freight T ra ffic ________________________________255,443 38
Passenger T ra ffic  (Including Mall and E xpress).. 11,294 52
Miscellaneous Earnings................................. ............102,937 11

----------------  467.239 01

The increase in operating expenses and taxes consisted of
the following items: 0
Maintenance o f W ay and S tructures._ ________ $118,163 68
Maintenance o f Equipm ent--------------------------------- 166,546 10
Conducting Transportation-------------------------------  221,615 91
General Expenses----------------------------------------------  1,727 93
T a x e s _____________________________ ______ _____________  19,983 35

----------------  528,036 97
The ratio of operating exjiensse and taxes to gross earnings 

was 68.19% as compared with 64.94% in the previous fiscal 
year.

The principal causes of this increase in ratio were: The 
enhanced cost of labor and materials; a heavy increase in 
the repairs and renewals of freight cars, due to the failure 
of very old equipment; and about three weeks’ interruption 
to traffic in the month of March 1907, occasioned by an 
unprecedented flood in the Hocking district The cost c f

flood repairs amounted to about $85,000, the greater part 
of which was included in the operating expenses of the yea r.

As compared with the previous year, the number of tons 
of freight carried increased 3.32%; the number of tons o f 
freight carried one mile increased 9.05%; the average haul 
of freight increased 6.44 miles. The train load on the Main 
Line averaged 655 tons, an increase o f -24 tons. On th e  
R iver Division the train load averaged 250 tons, a decrease 
of 21 tons, while the train load on the entire line averaged 
625 tons, an increase of 17 tons. The average rate per tors, 
per mile was 4.96 mills, a decrease of 0.09 mills. The earn
ings per freight train mile were $3 10, an increase of 3 cents.

Of the increased tonnage bituminous coal contributed 
33% and other commodities 67%.

As compared with the previous year there was an me'nea.oe- 
of about. 11% in the number of passengers carried; am in 
crease of about 2% in the number o f passengers carried «me- 
mile; an increase of 1,417 miles run by passenger trains. 
The average number of passengers per train mile was 56 as 
against 55, an increase of 1. The average distance traveled', 
decreased 1.76 miles. The average rate per passenger per 
mile (in cents) was 1.78, as compared with 1.79, a decrease 
of 0.01. The earnings per passenger train mile, not including 
mail and express, were $1, as compared with 99 cents, an  
increase of 1 cent. There was an increase of 1 cent per 
passenger train mile in earnings from express. The earnings 
per passenger train mile, including mail and express, were 
$1 12, as compared with $1 10, an increase of 2 cents,

A  large number of freight cars were retired from serv ice , 
because, on account of age or light capacity, their condition 
did not justify the expense of the application of air-brakes, 
which had to be made before September 1 1907 to all fre ight 
cars interchanged with other lines. To replace the retired
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•c%rs, purchases were made of new equipment for renewal 
account, to which were added some further purchases by 
way of additions to equipment needed for the company’s 
traffic. Orders were placed for 2,000 steel under-frame 
drop bottom coal cars of 50 tons capacity, of which 1,100 
were intended for renewal account and 900 for additions to 
equipment; also for 850 steel under-frame box cars of 30 
tons^ capacity, 550 of which were intended for renewal 
account, and the remaining 300 for additions to equipment. 
Up to the close of the fiscal year, 1,170 of the coal cars had 
been received and put in service, and all of the 850 box cars.

The equipment reserve fund at the close of the year was 
insufficient to defray the entire cost of the cars so bought 
for renewal account, because in former years the fund set 
aside for depreciation of freight cars has been used indis
crim inately for the purchases of locomotives, passenger cars 
and freight cars, whichever happened at the time to be most 
urgently needed. However, as shown later on in this report, 
the equipment reserve fund was sufficient to cover more 
than 40% of the cost of the new equipment bought for renewal 
account under car trusts, of which 20% was made payable 
in cash and the remaining 80% payable in equal semi-annual 
installments spread over ten years. The reserve fund more 
than covers the installments maturing in the years 1907,
1908 and 1909, amounting to $377,000. leaving 60% of the 
cost to be otherwise provided for, commancing with the year 
1910. The equipment reserve fund consisted of:
Balance June 30 1906_______________________________$595,401 06
Added  during the year---------------------------------------  657,588 23

---------------- *1,252,989 29

This fund was applied as follows:
For the purchase of 3 switching- engines___________ $39,418 27
In  part paym ent fo r 1,100 coal cars and 550 box

cars-________________________________________________  437,458 17
Reconstruction and Betterm ent o f 3,459 freight

and service cars____________________________________  374,960 40

Balance Surplus transferred to ‘ ‘Cash reserved for
Deferred Equipment Obligations” ____________________________

$851,836 84 

401,152 45

$1,252,989 29

A ll of the equipment reserve fund was derived from charges 
to maintenance account, with the exception, however, of one 
item amounting to $79,498 44, which has been set aside from 
the year’s income to cover a loss in book va lue-of 1,266 
freight cars, condemned on account of age, and sold for 
scrap, after the maintenance account had been charged with 
more than 60% of such value.

Additional equipment was purchased, and appropriations 
were made from the year’s income towards payment for the 
same, as follows:
Passenger Equipment:

1 baggage and mail car______________________________________ 1
5 passenger coaches_________________________________________
3 parlor cars_________________________________________________f $96,705 05

Tota l cost________________________________________________ j
Freight Equipment:

400 coal cars (70 delivered, 330 undelivered) - _“1 $101,173 14
300 box cars— cash paym ent___________________/
Appropriation for deferred payments upon 

same, five semi-annual installments matur
ing in the years 1907, 1908 and 1909, trans
ferred to “ Cash reserved for deferred equip
ment obligations” ................. ...................... .. 161,294 13

----------------  262,467 27
500 additional coal cars, to  be delivered in the 

ensuing fiscal year, cost o f material fur
nished fo r same_______________________________ 33,501 62

T o ta l appropriations fo r new equipm ent_______  $392,673 94
Appropriations were also made from income account for 

the payment of equipment obligations issued in previous 
years:

Car Trust, The Pu llm an Company, lssuedln the
year 1901 on 1,500 gondola cars____________  $2,310 83

Car Trust, Standard Trust Co., Issued in the
year 1902 on 3,020 gondola cars____________  27,550 00

---------------- $29,860 83
A t  the beginning of the fiscal year there remained in the 

company’s treasury an unexpended balance of the proceeds 
o f the first consolidated mortgage 4J^% bonds, sold in the 
previous year, amounting to $193,704 19, which was applied 
as follows:

..............................................  $81,126 60
------------------------ ----------112,577 59

Additions to  P ro p e r ty ____________________________________________
Equipment Obligations p a id _____________________________________

$193,704 19
This fund being exhausted, appropriations were made 

from the year’s income to defray the cost of other additions 
to property amounting to $18,395 30.

Additions to the company’s facilities for the repairs of 
equipment being necessary, authority was given for the 
expenditure of not exceeding $300,000 for new repair shops 
and new yards at Logan, Ohio. W ork was commenced, 
and, as above shown, $12,240 62 expended on this account.

Summary of appropriations from income for additions and 
improvements to
Additions to P roperty_______________________________  $18,395 30
Additions to Equipm ent____________________________  392,673 94
Equipm ent Obligations o f previous years__________ 29,860 83
Loss on cars destroyed________ ______________________  79,498 44

----------------- $520,428 51
Semi-annual dividends on the common and preferred stocks 

were declared as follows:
On the Common Stock, lV i  %  and 2 % ,tota l, 3 Yi % .
On the Preferred Stock, 2 % and 2 % ; to ta l 4 % .

The year’s income account and the disposition thereof, 
which are shown in detail in the appendix to this report, 
m ay be summarized as follows:
Gross Earnings from  O peration_________________________________ $6,907,048 26
O perating Expenses and Taxes_________________________________  4,709,809 31

N et Earnings from  O peration---------------------------------------------- $2,197,238 95
ncoipe from  other sources_______________________________________ 445,437 70

Interest on Funded Debt, less Interest earned____ $762,884 67
Rentals, Deficit o f Subsidiary Companies, and E x 

traordinary Legal Expenses_____________________  52,305 55
$815,190 22

N e t Incom e___________________________________________ _______ .$1,827,486 43-
Deductions—- 

Dividends:
3)4  % on common stock____________ $385,000 00
4 %  on preferred stock____________  600,000 00

$985,000 00
Appropriations fo r Additions and Im prove

ments to  P roperty  and Equ ipm ent___________  520,428 51
1,505,428 51

Surplus credited Profit and Loss Account____________________  $322,057 92
Of the first conscAidated mortgage 4J^% bonds there 

remain unissued $5,810,000, of which $5,428~,000 are reserved 
for the retirement of underlying bonds, and the balance, 
$382,000, are available for capital purposes.

By order of the Board of Directors.
N . M O N S A R R A T , President.

IN C O M E  A C C O U N T — Y E A R  E N D IN G  J U N E  30
Coal Earnings___________________________________ $2,900,340 37
Freight Earnings________________________________  2,494,276 54
Passenger Earnings____________________________  807,209 88
Mail Earnings___________________________________ 42,458 16
Express Earnings_______________________________ 49,882 47
Miscellaneous Earnings________________________  612,880 84

Gross Earnings_________________________________
Maintenance o f W ay  and Structures__________ $806,624 74
Maintenance o f Equ ipm ent____________________  1,491,994 87
Conducting Transportation____________________  2,052,754 74
General Expenses_______________________________ 128,900 94

T o ta l O perating Expenses_____________________  $4,480,275 29
T a x e s _____________ ______________________________  229,534 02

$6,907,048 26

Tota l Operating Expenses and Taxes__________ 4,709,809 31

N e t Earnings from Operation___________________________________ $2,197,238 95
Income from  Securities Ow ned________________  $241,808 70
N et Income— Subsidiary Companies__________ 129,110 31
N et Incom e Toledo D ock_______________________ 74,518 69

T o ta l O ther Incom e____________________________

T o ta l A va ilab le  Incom e________________________
Interest on F u n d ed D eb t_________ $900,298 63
Interest on Unfunded Debt (C r .). 137,413 96

Lease Ren ta ls___________________________________
N e t Deficit— Subslidary Companies___________
Extraordinary L ega l Expenses________________

To ta l Deductions from  Incom e________________

445,437 70 

!.642,676 65

762,884 67 
22,836 70 
14,468 85 
15,000 00

N e t Incom e_____________________________________
Percentage o f Operating Expenses and Taxes 

to  Gross Earnings____________________________

The following have been deducted: 
Dividends (4 %) on Preferred Stk_$600,000 00 
D ividends (3 H  %) on Common Stk385,000 00

Appropriation  for Additions and Im prove
ments to  P roperty  and Equipm ent__________

Leaving Surplus credited Profit and Loss____
Am ount to  credit o f P rofit & Loss June 30 1906

T o ta l_______:_____________________________________
Deduct—

25 Consol. M tge. Bonds redeemed through
Sinking Fund_________________________________

Adjustm ent o f Equipment value applicable to
period ended June 30 1906___________________

Commission paid on Equipment Notes Issued . 
Sundry Profit and Loss items— N e t________ _

815,190 22 

$1,827,486 43 

(68 .19% )

985,000 00 

520,428 51
1,505,428 51

$322,057 92 
4,721,990 64

$5,044,048 56

$25,971 37

71,279 01 
154,289 00 

8,578 56
$260,117 94

Am ount to credit o f P rofit & Loss June 30 1907 $4,783,930 62 

C O N D E N S E D  B A L A N C E  S H E E T  J U N E  30 1907.
A S S E T S .

Cost o f Road and P rop e rty____________________ $25,391,750 98
R o llin g  Equipm ent..............................................  8,997,907 27
Securities O w ned---------------------------------------  12,070,180 77
Unexpended Balance in Sinking Fund________  482 20
Cash Reserved for Deferred Equip. O b liga t ’ns 562,446 58
Kan. & Mich. R y . Equipment N otes ...............  1,168,750 00
M aterials and Supplies--------------------------------- 507,248 92
Advances to  Subsidiary and Controlled Com

panies for Additions and Im provem ents___  2,974,059 81

Total Invested and Deferred Assets______________ ____________ $51,672,826 53
C ash -------------- ----------- -------------------------------- $705,046 55
Cash in T r a n s i t . ------- ------------------------------  90,097 21
Cash w ith  Financial Agents to P ay  Coupons

and D ividends-______________ _______________  849,738 50
Due from  Agents and Conductors______________ 117,703 52
Due from  U . S. Governm ent— P . O.. D ep ’t ___  10,486 94
Due from  Roads, Individuals and Companies. 888,954 69
Bills R eceivab le_____________ __________________  1,570,000 00
Accrued Interest R eceivab le................... ..........  36,673 01
Unexplred Insurance________ __________________  2,746 60

Total Working Assets. 4,271,447 02 

$55,944,273 55
L IA B IL IT I E S .

Capital Stock— Common_______________________$11,000,000 00
Capital Stock— Preferred_______________________ 15,000.000 00
M ortgage D eb t------------------------------------------- 19,540,000 00
Equipment Obligations (P rin c ip a l)___________  3,088,635 80

Total Capital and Mortgage Debt---------------- $48,628,635 80
Unpaid %Labor._________________________________  207,515 72
Drafts In T ran sit________________________________  26,847 33
Due Roads, individuals and Companies______ 691,838 76
Bills Receivable Discounted___________________  350,000 00
Coupon Interest and Dividends due and un

paid _________________ ______________ _______ 850,526 00
Accrued Interest on Funded D eb t---------------- 110,206 67
Accrued Taxes------------------------------------------ - 78,535 29
Reserve Funds............................................ ........  216,237 36

Total Working Liahilities-
Proiit and Loss— Surplus-.

T o ta l.................................................................................................$2,642,676 65

...................... $2,531,707 13

...................... 4,783,930 62

„  $55,944,273 55
N ote .— The Hocking V a lley  R a ilw ay Company Is the jo in t endorser 

(Principal and Interest) w ith  the To ledo  & Ohio Central R a ilw ay  Company 
o f the Bonds o f the Kanawha & Hocking Coal &Coke Company ($3 ,170,000) 
and o f the bonds o f the Continental Coal Company ($2,993,000).

L O U IS  P . E C K E R , A ud itor.

[Comparative statements ot operation, earnings, balance sheet, etc., are
given on a preceding page.]
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M ISSOURI KANSAS & TEXAS R A IL W A Y  COMPANY.

R E PO R T  FO R  Y E A R  E N D IN G  JU NE 30TH 1907.

Executive Offices, 49 W all Street,
New York, September 16 1907.

To the Stockholders of the M issouri Kansas & Texas R a il
way Company:

The Directors and Officers o f your Company submit their 
report for the fiscal year ending June 30th 1907.

The operations of the railway system, as compared with 
the previous year, were as follows:

1907. 1906.
Gross earnings fo r yea r____________ J_______ $26,183,958 87 $21,159,144 73
Operating expenses and taxes_______________  17,675,450 15 15,414,544 85

N et receipts............................................ .. $8,508,508 72 $5,744,399 88
Other Income_________________________________  177,140 57 409,035 41

Tota l In com e._____________________________ $8,685,649 29 $6,153 635129
Applied to  paym ent o f Interest on bonds

and rentals________ _________________________ 5,003,338 14 4,500,547.79

Surplus_____________________________________ l$3,682,311 15 $1,653,087,50
D ividends on .preferred stock_______________ 520,000 00 260,000 00

B a la n c e ............. ...........................................$3,162,311 15 $1,393,087 50
A verage mileage in opera tion .^____________  3,072 miles 3,043 miles
Gross earnings per m ile ---------------------------- $8,523 42 $6,953 38
N et earnings per m ile________________________  $2,769 70 $1,887 81
R atio  o f expenses to earnings_______________  67.50 % 72.85 %

The Company is free from floating debt.

M ILE A G E  A D D IT IO N .

As set forth in the last Annual Report your Company 
on July 1 1906 began the join t use of the track of the In ter
national & Great Northern Railroad Company between 
Austin and San Marcos, Texas, thereby increasing the op
erated mileage 29.64 miles.

FU N D E D  D E BT.

During the past fiscal year First and Refunding Mortgage 
Bonds to the amount of $3,992,000, par value of principal, 
have been authenticated by the Trustee o f the Mortgage and 
delivered to your Company, upon certificates o f expenditure 
of moneys for the purchase o f additional equipment and on 
account o f construction o f the new locomotive repair shops 
at Parsons, Kansas. These bonds represent cash advances 
from the current earnings to the amount of S3,313,890, 
which w ill be returned to your Company out of the proceeds 
of sale o f the bonds when sold. The bonds referred to are 
in the Company’s treasury, as it has been considered unwise 
to attem pt to dispose o f them during the period o f prevailing 
depression in the bond market. I t  is a convincing proof 
o f the excellent financial condition o f the Company during 
the year that it has been able to meet its cash requirements 
for equipment and improvements without the necessity of 
sacrificing its bonds, issuing short-term notes or creating 
expensive equipment trusts. W e may not expect, however, 
adequately to meet the requirements of the future without 
the addition o f new capital.

EH O P E R A T IO N S .

The business o f your Company shows a phenomenal de
velopment. The gross earnings for the year were $26,183,- 
958 87, an increase of $5,024,814 14, or nearly 24 per cen t 
The net earnings were $8,508,508 72, an increase o f $2,763,- 
908 84, or 48 per cent. The gross earnings per m ile were 
$8,523 42, an increase of 23 per cent, and the net earnings 
per mile were $2,769 70, an increase o f 47 per cent. The 
freight earnings were $18,402,825 15, an increase of $3,433,- 
991 65, or 23 per cent, which may be attributed to the 
largely increased movement o f cotton, live stock, coal, ore, 
lumber and merchandise, the on ly commodity showing a 
material decrease being grain. The passenger earnings were 
$6,278,608 30, an increase of $1,120,727 76, or 22 per cent, 
due to the rapid growth o f the population of the country 
through which your lines extend and the improved service 
to passengers. An increase o f $147,995 02, or 39 per cent, 
in the mail earnings during the fiscal year has resulted from 
the operation of the additional mail train service which was 
inaugurated in February. 1906. There has been a slight in
crease in the revenue per ton and per ton per mile, as well as 
in the revenue per passenger and the average rate per pas
senger per mile.

Operating expenses and taxes were $17,675,450 15, an 
increase of $2,260,905 30. This cannot be ascribed wholly 
to the large expansion of traffic, but is due in a great measure 
to the high cost o f material and supplies and to the consider
able advance in the rate of wages of employees. The ratio 
of Operating Expenses and Taxes to warnings, however, 
was 5.35 per cent less than last year. Operating Expenses 
include $518,572 expended for betterments on the lines in 
Texas, where it is not possible to capitalize improvements, 
as your Company has fortunately been able to do with respect 
to the lines north of Red R iver. “ Maintenance of W ay 
and Structures,”  however, shows a decrease o f $278,330 81, 
accounted for by the fact that during the first half of the 
fiscal year ending June 30 1906 all improvements and better
ments were included in this account, while during the year 
covered by this report all such improvements and better
ments north of Texas have been charged to “ Improvement 
Fund North of Red R iver”  and paid for with funds derived

from the sale of General Mortgage Bonds. “ Maintenance 
of Equipment”  increased $870,640 02, caused principally 
by charges made to Operating Expenses and credited to 
“ Equipment Replacement Fund”  for the purpose of re
placing destroyed equipment at present cost. This practice 
was not adopted until late in the fiscal year ending June 30
1906, as your management had not until then found it 
feasible to establish the “ Equipment Replacement Fund.”  
The charges to this account were increased by the necessity 
of replacing a number of passenger cars destroyed by a dis
astrous fire at the Sedalia car shops. “ Conducting Trans
portation”  increased $1,679,452 80, due to the growth of 
traffic and to higher cost of labor. The revenue tons per 
train mile increased 7.2 tons, being 225.1 as against 217.9 
last year, and the revenue tons per car mile were 14.6 as 
against 14.2 last year. The immense volume o f traffic 
m oved, which taxed your Company’s facilities to the utmost,’ 
was handled as economcially and as expeditiously as possible 
under the circumstances, and the Operating Department has 
made a highly creditable showing in the face of adverse con
ditions, as will be seen by reference to the appended tables. 
In  fact, the extraordinary increase in revenue is due largely 
to the superior service rendered in the transportation of 
freight and passengers, which has been so satisfactory to 
your Company’s patrons as to elicit much commendation 
and very little complaint.

The railway of your Company has not suffered as much 
from high water as in former years. The chief trouble from 
this cause during the fiscal year occurred in August 1906, 
when floods in the Canadian R iver Valley washed out a con
siderable portion of the roadbed in that vicin ity and caused 
an interruption o f traffic for five days.

P H Y S IC A L  C O N D IT IO N S .
During the year material progress has been made in the 

work of improving your Company’s lines o f railway. New 
eighty-five-pound rail was laid on 179 miles of track and 
160 miles of track were ballasted Embankments were 
made standard width on 72 miles, and ditching was com
pleted on 452 miles of road. 68 miles of side and yard tracks 
were constructed. The work of renewing light bridges on 
the Waco Division has been finished, so that heavy engines 
may now be run as far south as Smithville, which w ill insure 
more economical operation. 1,127,991 cross-ties and 903 
sets of switch ties were put in track. 181,813 ties were 
treated at the Greenville plant, notwithstanding the fact 
that during the major portion of the year the plant was not 
in operation on account of the work of changing the ma
chinery in order to use the Reupping or creosote process for 
treating ties, instead of the zinc chloride process which had 
formerly been in use and was found to be unsatisfactory. 
43 miles of new fencing were constructed and 22 miles re
built. Station buildings were constructed at five points, 
and those at ten stations were enlarged. New freight depots 
were built at Denison, Temple and Muskogee. Cotton p la t
forms were erected at seventeen stations, fruit sheds were 
constructed at three places, new passenger platforms were 
provided at Houston, Hillsboro, Vinita and Sedalia, and 
freight and transfer platforms were built at four points. 
Stock yards were built at Cleburne, Rosankv, Somerset, 
North McAlester, Hodge, K iowa, Sealy, Tupelo, Checotah, 
Gas, Muskogee, Spaulding and Krebs. Coal chutes were 
erected at Granger and Hannibal. Track scales were in
stalled at Greenville, Sedalia, R ay and Winsboro, and stock 
scales at Windsor, Appleton C ity and Somerset. Coal and
oil houses were constructed at twenty-six stations, and 
twenty miscellaneous structures were erected at various 
points, including a large passenger car erecting shop at Se- 
dalia. A large reservoir was completed at Franklin Junction r 
the reservoir at Leonard was enlarged, settling basins were 
built at Denison, water tanks were erected at Erie, Ladue, 
North Fork and Reynolds, seventeen wells were put down a t 
various places, and cisterns were constructed at three sta
tions. Interlocking plants were installed at crossings of 
other railroads at Waxahachie, Greenville and Celeste. 
Extensive repairs were made upon the telegraph lines and a 
large amount o f line was rebuilt .

The work of reducing grades has been carried on v igor
ously and without intermission. Between Atoka and Red 
R iver the clearing and concrete work has been completed, 
and the grading will be finished this autumn, unless we are 
delayed by inability to procure the necessary labor, which 
has been one of the greatest difficulties encountered in this 
undertaking. The construction of permanent track has 
been begun and certain sections o f the new line have been 
practically completed. It  is expected that heavier trains 
may be run over this portion of the road by the end o f the 
present year. Between McAlester and Atoka the work o f 
reducing the two largest south-bound grades, namely, those 
at Limestone Gap and Stringtown, has been begun, and 
work has also been undertaken on the north-bound grade 
at Crowder. I t  is believed that this portion of the work will 
be completed and the road, Avith reduced grades, put in 
service before the close of 1907. The surveys for grade re
duction will be finished as far north as Parsons within a
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sh o rt tim e. As stated in the last annual report, a four- 
Jtenths grade has been established for the Choctaw Division 
b etw een  Muskogee and the Red R iver. On the Cherokee 
X>i vision between Parsons and Muskogee, however, a three- 
tenths grade is projected, which will enable an engine with 
<j«ae-eighth less tractive power to haul the same train on the 
.three-tenths grade as it hauls on the four-tenths grade,
i l l  is anticipated that on the reduced grades an engine will

able to haul double its present freight tonnage.

N E W  E Q U IPM E N T.
“Your Company has found it impossible to increase its 

equ ipm en t in a ratio corresponding to the increase of its 
tra ffic , notwithstanding the large additions which have been 
acoade, particularly during the past five years. In the fiscal 
;vear of 1906-1907, it has received from engine makers and 

builders 35 locomotives, 2,300 freight cars, 100 converti
b le  ballast cars, 10 chair cars, 10 baggage cars, 6 tank cars 
.iiid  1 officers’ car. These have been paid for out of current
• earnings, and First and Refunding Mortgage Bonds have 
i>een delivered to your Company to represent the expenditure, 
=uda bonds being retained in the Company’s treasury, as 
.hereinbefore stated, awaiting a favorable opportunity for 
asale in the market.

Contracts were made last January for delivery during the 
present calendar year of 17 locomotives, 17 passenger cars 
ri»ad 620 freight cars, to cost approximately $1,014,000. 
These are purchased to replace destroyed equipment, and 
th e purchase price will be charged to “ Equipment Replace- 
rment Fund.”  Of the equipment covered by these contracts, 
j o u r  Company received during the fiscal year 6 coaches and 
'i f j ballast cars. There were built in the Company’s shops 

. 32 box, 5 furniture, 4 stock, 3 coal and 2 cinder cars.
Contracts were also entered into for the purchase of 15 

iocom otivea, 2,000 box cars and 1,000 gondola (coal) cars 
Jar delivery during the present cal'endar year, to cost $3,- 
^200,000. None have, as yet, been delivered. General 
..Mortgage Bonds will tie issued and delivered to your Com- 
m n y  to represent the cost o f this new equipment, and these 
i&xmtis will be held in the Company’s treasury until such time 

.-r*.' their sale can be effected upon satisfactory terms.

- - LE G ISLAT IO N .
v - D ie tide of legislative activ ity  against railway interests 

its flood during the last half of the fiscal year, when 
nthe Legislatures of forty-two States and Territories were in 
rfesskm.. A  brief reference to some of the more important 
>=siactments o f the various States and Territories within 
j.;hich your railway lies may not be without interest.

In Missouri a maximum freight schedule was enacted, 
in vo lv in g  the rates on various commodities, which, if ulti- 
snately  put in force, will result in a reduction of your Com
pany 's  annual .revenues of $80,000 or more on State traffic. 
'D oeenforcem ent o f this law has been enjoined. The Legis
la tu re  o f Missouri .also passed an A ct prohibiting any rail
way company from charging a greater sum for the transporta

tion  o f freight or passengers over any bridge in the State 
thas) it charges for a like distance over other portions o f its 
vToad in the State., the effect of which has been to abolish 
th e bridge arbitrary which your Company has heretofore 

. wadded in computing its charges on local freight and passenger 
tra ffic  moving over the Boonville Bridge, and the loss to 
•yuur Company will be approximately $30,000 annually. 
_A measure was adopted fixing the maximum fare to be 

■imrged for the transportation of passengers at two cents 
-per m ile, the estimated loss to your Company through the 
operation  of this lawT being $120,000 per annum. Proceed
ings were instituted in June last to restrain the enforcement

• o f the Act, but the Federal Court, after a hearing, decided 
4 o  perm it the reduced rates to continue during a period of 
vakaety days in order to ascertain the practical result of opera
tion  under the new conditions. I t  is to be presumed that if 
ifche injustice of the law shall be demonstrated appropriate 
Telief will be granted, although manifestly it is not contem
p la ted  that any remedy is to be afforded for the injury to 
w h ich you will be subjected during the probationary three 
/ M o n th s .

OHae Kansas Legislature has adopted a schedule of rates 
Min grain and grain products, making a reduction of 15 per 
t ’sent on the rates previously in effect, which will reduce your 

<*0onrpany7s revenue from that business approximately 
.--$50,000 per year. Reductions made on other freight in 
d-hat State will cause a loss of revenue to your Company 

r,iMBhunting to probably $50,000 a year. This Legislature 
.also passed a law requiring the sale of mileage books of 500

2,000 miles at the rate of two cents a mile.
In  .Arkansas the maximum passenger fare is fixed at two 

*cents a mile, and while your Company has no mileage in 
^thai State, the establishment of this rate compels your 
■Company to make a reduction in its through rates to Texas 
rtn order to meet the competition of other roads which operate 
■through Missouri and Arkansas to Texas.

In  Oklahoma Territory the authorities have forced a 
reduction of about 15 per cent on general traffic moving 
afc mileage rates. The proposed constitution of the new 
S ta te  of Oklahoma, wrhich will comprise both Oklahoma and 
Indian Territory, fixes a maximum rate of two cents per 

snile for passengers.
Texas has adopted many new laws affecting the business
railways, among which are an anti-pass law, which is

not particularly objectionable; an Act to provide an eight- 
hour day for railroad telegraph or telephone operators; an 
A ct to require railroad companies to purchase sufficient 
rolling stock and m otive power and to handle freight com
fortably and expeditiously; an A ct conferring upon the 
Railroad Commission power to make temporary freight or 
passenger rates, or to suspend, temporarily, any existing 
freight or passenger rates; an Act requiring all railroads to 
equip locomotives with electric headlights; an Act specifying 
the number of men of which train crews must be composed; 
an Act lim iting the number of hours which trainmen m ay be 
kept at duty to fourteen, and an A ct prohibiting the black
listing of discharged employees. Certain changes have been 
made in the tax laws which will probably increase your 
Company’s taxes approximately $200,000 per annum.

The effect of the compulsory rate reductions referred to 
is not only to deplete your Company’s revenues from traffic 
m oving wholly within each State, but is also reflected in 
decreased earnings from inter-State traffic, the rates on 
w'hich, for various reasons, usually suffer a reduction corre 
sponding to that made on intra-State traffic, and it is im 
possible to estimate the total loss of earnings which will 
follow the lower rates. There was no apparent commercial 
necessity for these reductions, as the rates which were in 
force permitted a free and profitable movement of the 
business.

L A N D  G R A N T .

In the Annual Report for 1906 mention was made o f the 
suit instituted by the State of Kansas for the purpose of 
enforcing the rights of your Company in respect to the 
grant of lands in the Indian Territory. This grant was 
made to Kansas for the benefit of your Company and it was 
believed that an original suit by the State in the Supreme 
Court of the United States would result in a final adjudica
tion of all the questions in dispute. A fter careful considera
tion, the Supreme Court held that the State of Kansas was 
not the real party in interest. For this reason, the Supreme 
Court had no original jurisdiction and decided that the case 
should therefore be dismissed; the Court refrained from 
expressing any judgment on the merits, as its decision was 
based solely upon/technical grounds. Therefore, a suit was 
begun by  your Company in the United States Court of 
Claims seeking to recover the value of the lands o f which, 
as we have been advised by counsel, we have been unjustly 
deprived. This suit is now pending and will be prosecuted 
vigorously.

G E N E R A L .

The demands of laborers have imposed a serious burden 
upon your Company in common with the other railways of 
the country. During the past year wages have been in
creased to such an extent as to add almost half a million 
dollars to your Company’s yearly pay-roll, and it is felt 
that in complying with these demands the lim it has been 
reached. There is an urgent demand for shorter hours, 
which cannot possibly be granted in certain branches o f the 
service. The labor unions have also insisted upon incor
porating into their wage agreements with the railways rules 
and definitions respecting the discharge of their duties and 
the scope of their employment which are seriously detri
mental to the efficiency of the service and frequently prevent 
necessary co-operation among employees.

Ten of the principal railway systems entering Kansas 
C ity, of which your Company is one, have organized the 
Kansas C ity Terminal Railway Company for the purpose 
of providing adequate passenger and freight terminals at 
that important centre. The plans contemplate the acquisi
tion of the property of the Kansas C ity Belt Line and the 
Union Depot Company, the construction of industry and 
switch tracks, and the erection of a large Union Passenger 
Station. This project is similar in scope to the plan of the 
Terminal Railroad Association of St. Louis, and your Com
pany hopes to derive great benefit from its one-tenth pro
prietary interest in the property. To provide the necessary 
funds for this enterprise bonds are to be issued by the 
Terminal Company, guaranteed by the participating rail
ways. More than $2,500,000 have so far been spent by the 
Terminal Company in the acquisition of land.

Your Company’s extensive freight terminals at Kansas 
C ity, which have been under construction for the past two 
years, wrere sufficiently completed to be put in use on 
April 1st 1907, and it is already evident that their operation 
will result in largely increasing business and earnings at 
that point. No First and Refunding Mortgage bonds were 
issued on account of these terminals during the year, al
though more than $300,000 have been expended thereon 
for which your Company is entitled to reimbursement by 
the issue of Refunding bonds as soon as the terminals shall 
have been fu lly completed.

The new locomotive repair shops at Parsons are rapidly 
approaching completion. The buildings are practically all 
finished and the installation of machinery is now in progress. 
Some of the machines have been put in use, and it is expected 
that the whole works will be in operation by the end of 
October next. The officers of your Company are justly 
proud of this p lant. which is modern and up to date in all 
respects. I t  will prove to be of immense value in the 
operation of your property. The economic advantages 
accruing frc m the possession of adequate facilities foe the
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care of m otive power and' equipment cannot be overesti
mated.

The admission to Statehood of Oklahoma and Indian 
Territories as one State, mention of which has been made 
in previous annual reports, doubtless will be effected next 
month. A  constitutional convention has formulated and 
adopted a constitution for the new State, which will be 
submitted to the citizens of the two Territories for ratifi
cation at an election to be held September 17th instant. 
I f  a m ajority of the votes-^ast shall favor the adoption of 
the proposed constitution, the result of the election will be 
certified to the President of the United States, and it will 
be the duty of the President, within twenty days from the 
date of the receipt by him of t  ie certificate of the result of 
said election, to issue his pi'oclamation and announce the 
result of said election, provided that he finds the Constitu
tion of the proposed State to be republican in form and 
according to the provisions of the enabling Act.

The benefits which your Company anticipates from the 
creation of this new State, in the way of added traffic and 
increased value of its property resulting from the growth 
of population and corresponding development of the re
sources of the country affected, have been referred to in 
previous reports.

Your Company has not relaxed its efforts to promote the 
further industrial development of the country adjacent to 
its lines, and there has been no cessation in the establish
ment of new industries. Among the more important enter
prises of the year are 2 cotton mills. 14 cotton gins, 19 
cotton warehouses, 6 cotton seed oil mills, 8 canning fac
tories, 3 corn mills, 4 oil refineries, 2 large cement plants, 
1 large powder mill, 3 smelters, 1 car wheel foundry, 1 wagon 
factory, 2 machine shops and foundries, 2 ice plants, 4 saw 
mills, 4 lumber yards, 5 creameries, 2 broom factories, 1 
tape factory, 1 brick yard, 1 cotton compress and 8 grain 
elevators. I t  is gratifying to observe the continued flow 

. of immigration to and settlement of the territory contigu
ous to your railway, and through the agency of your Com
pany’s Land Bureau, which is an adjunct o f the Passenger 
Department, 3,838 families have been located and 1,214,000 
acres of land sold to homeseekers.

The condition of the crops along your system, although 
backward, is satisfactory, and promises a large yield. An 
increased acreage has been planted in cotton, which is ex
pected to offset any decrease in production, which might 
otherwise have resulted from unfavoraUe weather condi
tions during the season of planting and growth. Harvest
ing, and consequently the movement of the crop, is later 
than usual. The outlook for the coal business is better 
than it has been for several years past. The failure of the 
wheat crop in Texas and the great damage to that crop in 
Oklahoma are factors rather to 3rour Company’s advantage 
than otherwise, as comparatively little wheat is produced 
along your railway, and Texas mills must now draw their 
supplies from districts where your Company is able to com
pete for the tonnage upon most favorable terms. The 
movement of live stock promises to be fu lly up to our 
ability to take care of it. Commercial activ ity  continues 
unabated throughout the community served by  your rail
way; in fact, the industrial development of the territory 
tributary to your line.is  advancing with such vigor that 
only great disaster .may check its growth. W hile the year 
under review has been one of remarkable prosperity, still, 
all things considered, it is confidently expected that the 
earnings will be as satisfactory during the current fiscal year.

Y et, in spite of the increasing gross earnings and the 
bright outlook for continued prosperity, the situation of 
the railroads in the United States is not especially a happy 
one. W e find ourselves without facilities adequate to handle 
all the traffic offered for shipment, and in an endeavor to 
mee^ the requirements tracks and terminals become conges
ted, m otive power and equipment run down, roadway is 
impaired, men are overworked and other evils ensue tending 
to make transportation more difficult and vastly more 
costly for the railroads, as well as unsatisfactory to the 
public. The remedy for these evils lies in enlarging facili
ties an'd increasing equipment, but, strange to say, the pub
lic, so v ita lly  interested in the question of transportation, 
has assumed an attitude of hostility towards railway cor
porations which has manifested itself in so manj^ forms of 
oppressive and restrictive legislation as almost entirely to 
destroy the credit of railways so far as obtaining new capital

Societe Anonyme Westinghouse (French Westinghouse 
Co.).— Debentures to be Pledged.— See Westinghouse Electric 
& Manufacturing Co. below.— V. 85.'p. 597.

Toronto Electric Light Co.— Xew Stock Offered.—  Stock
holders of record Oct. 15 are offered the right to subscribe 
to the extent of one-third of their holdings to the $1,000,000 
new stock authorized in January last at par, payable 10% 
on allotment and the remainder in monthly installments of 
10% each on N ov. 15 and succeeding months.— V. 84, 
p. 395, 54.

United Bank Note Corporation.— Xew Office Building in  
New York.— The “ Record and Guide”  of New York for Aug.
31 (page 326) has an illustrated description of the new office 
building of the subsidiary American Bank Note Co., in which 
they say:

for improvements is concerned, and it is impossible for the 
average railroad company to make extensive betterments 
from its current earnings, in view  of the tremendous increase* 
in the cost of labor, material and supplies. The policy o f  
increasing the burdens upon railways a id at the same tim e 
diminishing their earning power is neither just nor reason
able from any rational point of view . Operating expenses 
are necessariy inflated to such an extent as to leave little  
or no balance after the payment of fixed charges and eon- 
constantly increasing taxes. The legislatures of the several. 
States demand impossibilities and require a reduction o f 
rates, already the lowest in any country, without recog
nizing the fact that they are depriving the railroads o f in
come which in most cases would be expended in payment 
for betterments absolutely necessary for the safe, economical 
and expeditious movement of traffic. They call for expen
ditures while refusing to let the railroads earn the m oney 
to meet them. The people of this country are not hostile 
to railroads; it is the greed and ambition of politicians 
which are responsible for the unjust requirements imposed, 
upon us. I t  is gratifying to observe that in Texas the 
press has, in the main, exhibited a due sense of the righ t, 
recognizing the necessity of railway development in that 
great State and contributing to the defeat of the “ Two Cent 
Rate B ill”  introduced in the Texas Legislature. The la w 
makers have been aided in their assaults by  the labor unions. 
The generous increase in pay and the shortening of hours 
of labor have not been productive of increased efficiency. 
A  spirit of unrest, discontent, and almost of insubordina
tion, has permeated the ranks in nearly all the branches o f 
the railway service all over the country, and offers a prob
lem for which we can suggest no satisfactory solution, 
principally because of the scarcity of labor, and especially 
of the experienced labor required for the safe and efficient 
operation of railroads. I t  is a source of gratification to  
know that these troubles are less serious with your Com
pany than with others. Our men are, in the main, loya l 
and faithful, and if they were left to themselves, w ithout 
interference from ambitious and self-seeking outsiders, would 
readily admit that they receive fair treatment and are 
accorded their just rights.

Railway managers have good reason to view  the future 
without optimism, ‘and they feel misgivings as to their 
ability to maintain the present standard of efficiency or to  
produce net returns as large as those of former years. Sta
tistics show that while so far in 1907 there has been a sub
stantial increase in the gross earnings of railroads as a whole, 
the net earnings have not gained proportionately.

The general conditions seriously affect your Company, 
but it is believed that the exceptional development o f th e 
country tributary to your railway will be reflected in future 
substantial increases in the gross earnings of your property; 
and that upon the completion of improvements now under 
way, and such others as your Company w ill doubtless find 
the means of undertaking, such economies in operation m ay 
be effected as will offset and perhaps overcome the adverse 
influences now so prevalent. There are hopeful signs o f a  
growing realization in the mind of the public and o f public 
officials of the true attitude of the railroads, evidenced by  a; 
more conservative tone in the recent utterances o f the press 
and of representatives of the Government who have hitherto 
proclaimed radical opinions upon this subject, their modified 
views being the result doubtless of the extraordinary depre
ciation in the value of securities and the consequent uneasi
ness respecting the future prosperity of our country resulting 
from the indiscriminate agitation against railroads and th e  
foolish attacks upon corporations in general. W e believe 
that the American people are too intelligent and too th rifty  
to allow themselves to be misled by demagogues into a . 
continuance o f a policy which cannot fail to do incalculable 
injury to the general business of the nation

The officers and employees of your Company have, as 
heretofore, been zealous and faithful in the discharge o f  
their duties.

Especial reference is made to the usual statements and 
tables appended, giving the d e ta ils jo f your Company*-- 
financial condition and operations. '**

Respectfully submitted,
A D R IA N  H. JO L IN E , 

Chairman and President.
[F or comparative statement of operations, earnings, balance 

sheet, etc., see a preceding page.]

The handsome five-story granite building being erected by the Am erican 
Bank N ote Co. at the com ers o f Broad, Beaver and M arketfield streets'.. 
N ew  York  C ity, w ill be completed Dec. 1. I t  w ill be occupied exclusively 
by the executive officers and departments, and w ill represent the genera 
adm inistrative headquarters o f the company in the U nited States. The 
structure measures 66x44 It. and is o f fireproof steel construction through 
out.— V . 84, p. 1433, 225.

United Gas & Electric Co., New Albany and Jeffersonville, 
Ind.— A7 otes Offered.— The Trowbridge & N iver Co., Chicago 
and Boston, is offering at 95.84 and interest, y ield ing the 
investor 7% income, $350,000 Notes, dated Aug. 1 1907 and 
payable five years after date. Optional at 101 and interest 
on any interest date after 30 days’ notice. Denomination
S I,000 and $500. Semi-annual interest payable at the  
Central Trust Co. of Chicago, trustee. This issue is secured 
by a deposit with the Central Trust Co. of $385,000 5%  con
solidated bonds of the same company. A  circular says:.
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The surplus ea rn in g  of the company fo r year ending M ay 31 1907, a fte r 
paying all expenses, interest, taxes, &c., amounted to  $62,528, or surplus 
earnings o f three times the interest on the notes here offered. The com 
pany owns large power and gas plants o f the most modern construction at 
New  A lbany and Jeffersonville, In d ., and is furnishing electric current and 
gas to four cities and towns, serving in a ll a population o f about 50,000; 
also to  four large traction lines, besides numerous manufactories and com 
mercial enterprises.— V . 84, p. 577.

United States Steel Corporation.— Orders Show a F a llin g  
Off of 25%, but Outlook Considered Favorable.— E. H . G ary, 
Chairman of the board of directors, has made the follow ing 
statement:

I  have always hesitated to  make public any estim ate fo r the future, e x 
cept so far as inference o f future business m ay be drawn from  statements 
o f present conditions. Before leaving for Europe, in Ju ly, I expressed the 
opinion that the orders fo r the last ha lf o f the year would not be equal to 
those o f 1906. I t  looked then, as I stated, that the fa lling off in new busi
ness would not be less than 20% . The figures show 25%  and the decline 
was caused la rgely  by the railroads. Until the com m ittee o f ra ilw ay officers 
and steel experts makes its report on what rail should be adopted as a 
standard to  best meet the requirements o f heavy tra ffic  and modern loco
m otives, no orders fo r rails w ill be placed. That report w ill be made in 
the near future.

T o  me the general situation is this: The country was in need o f between 
$500,000,000 and $1,000,000,000 additional capital, and could not get it. 
The next best thing happened— a slowing down. I f  the favorable weather 
continues fo r the next tw o or three weeks we shall get $7,000,000,000 for 
our crops. That w ill keep the railroads busy, and to  keep ahead the 
railroads must order new cars arid rails. A  general quickening o f business 
w ill fo llow .

Doubts have existed in the minds o f the investing public as to the out
look. But w ithout qualification I predict that at some tim e in the near 
future the investing public w ill realize that not in ten years has such a 
chance been offered to pick up good securities.— V . 85, p. 415, 350.

Van Buren (Ark.) Water Co.—-Change in  Control.— This 
property, which was owned by the late Thomas Conner of 
Joplin, Mo., passed, on Sept. 1 into the control of J. E. 
Powers and associates of Van Buren, who, it is said, pur
chased the same for $100,000. The directors now are: 
J. E. Powers, President and Manager; A . N . Kellogg, Vice- 
President, and L . H . Southmayd, Secretary, the other di
rectors being H . C. Parnot and W . A . Steele.

Waltham (Mass.) Gas Light Co.— Mortgage.— A mortgage 
for $300,000 has been filed to the Boston F ive Cents Savings 
Bank. This mortgage presumably replaces the $250,000 
temporary mortgage made last year to the C ity Trust Co. of 
Boston.— V. 83, p. 1475.
B|Western Ice Co.— See Knickerbocker Ice Co., Chicago, 
above.— V. 84, p. 343.

Western Power Co., California.— Decrease of Capital Stock.
This California incorporation recently filed a certificate of 

decrease of capital stock from $5,000,000 to $50,000, its 
property having been taken over by the Great Western Power 
Co. of California, whose capital stock is all owned by the 
Western Power Co. (of New  Jersey). Compare V. 83, p. 
499, 973.

Westinghouse Air Brake Co., Pittsburgh.— Annual Re- 
port— Proposed Stock Dividend of 25% .— See “ Annual R e
ports”  on a preceding page.— V. 83. p. 625, 577.

Westinghouse Electric & Manufacturing, Co.— New Note 
Issue.— Application was made on Wednesday to the P itts
burgh Stock Exchange to list 20,000,000 francs ($4,000,000) 
10-year 5% collateral notes dated Aug. 1 1907, due Oct. 1 
1917, interest to start from Oct. 1 1907. These notes, 
which are to be offered for subscription in France and other 
European countries, but not in America, are secured by 14,- 
000,000 francs 5% 25-year debentures of the Russian W est
inghouse Electric Co., 10,000,000 francs 5% 30-year deben
tures of the French Westinghouse Co. (see V. 85, p. 597, 598) 
and $420,000 of the stock of the Canadian Westinghouse 
Co. The Societe Generale of Paris has contracted to pur
chase 14,000,000 francs of the note issue with a three-months’ 
option to purchase the remaining 6,000,000 francs. The 
proceeds will provide working capital for the Russian W est
inghouse Electric Co. and 7,000,000 francs additional 
working capital for the French Westinghouse Co. An  official 
is quoted in substance as follows:

The transaction In so far as lt relates to the business o f the Societe E lec- 
trique Westinghouse de Russie (Russian Westinghouse E lectric Co.) w ill 
enable that company to execute its contracts o f over $5,000,000 w ith  the 
municipal authorities for the electrification o f the St. Petersburg tram w ays 
and to purchase electrical works in Moscow fo r the manufacture o f the 
machinery needed In the execution o f the contracts referred to, being In 
effect the carrying out o f a contract entered into on July 12 1906 between 
the Westinghouse Electric & Manufacturing Co., Westinghouse Machine 
Co.— both o f P ittsburgh— the Central Electric Co. o f Moscow, &c.

Par value of each note is 500 francs, or £20. Subject to 
redemption on or after Oct. 1 1908 upon any semi-annual 
interest day at a premium of 5% if redeemed on or before 
Oct. 1 1912, or 2p2%  if after that date. Trustee, the Mer
cantile Trust Co. of New York. Interest payable A pril 1 
and Oct. 1 at Paris in francs or at London in sterling or at 
Pittsburgh by  check on Paris or London.— V. 85, p. 606, 474.

— W . D. Marks has issued a fourth edition of his book 
entitled “ The Finances of Gas and Electric L igh t and Power 
Enterprises.”  F ive chapters have been added covering 
original researches in the cost of electric street lighting and 
gas and its prices in New  York and Philadelphia. The 
thirteenth chapter contains a study of the evidence in the 
recent suit of the Consolidated Gas Co. against the c ity . 
There is a chapter relating to railway rates. W . D. Marks, 
623 Park R ow  Building, New York . Price $4 postpaid.

— Pardon Miller, formerly representative for N . W . Harris 
& Co., and Daniel F. George, at one time representative for 
E. H . Gay & Co., announce the formation of a copartner
ship under the name of Miller & George. The firm will be 
located at 96 Westminster Street, Providence, where it  will 
deal in high-grade investment securities.

f f l t c  C a m n m T i a l  g f e m e g .

COMMERCIAL EPITOME.
Friday N igh t, Sept. 20 1907.

Aside from some shading of prices for copper and iron, 
values are pretty well sustained. Increased export demand 
for breadstuffs has been something of a feature, and, taking 
the business situation as a whole, it is not unfavorable, a 
tendency toward greater conservatism not altering the fact 
that transactions are still large.

L A R D  on the spot has been quiet, at some decline in sym
pathy with easier markets at the W est, where a disposition 
to sell has been very  manifest. C ity has receded to 8j^c. and 
Western to 8.95@9c. Refined lard has been quiet but in 
the main pretty steady. Refined Continent 9.65c., South 
American 10.30c., Brazil, in kegs, 11.60c. Lard futrues 
have sympathized with depression in other hog products.

D A IL Y  C LO S IN G  P R IC E S  O F L A R D  F U T U R E S  IN  CH ICAGO.
Sat. M o n . Tues. Wed. Thurs. F r l .

September de liv ery ------- 8 .9 2 ^  8.92)4  8-90 8.82*^ 8.90
October de livery________ 9.00 9.00 Holi- 8.97>£ 8.87J4 8.95
January d e l iv e r y _______8 .62K  8.65 day. 8.60 8.55 8.65

P O R K  on the spot has been quiet but generally steady, 
despite some depression at time's in futures. Mess $17 75@ 
$18 50, clear $16 50@$17 75, fam ily $19. Beef has been 
quiet for most grades, but a large business has been done in 
extra India mess for export to England, October and N ovem 
ber shipment. This grade is quoted at $21 @$22. Mess 
$10@$10 50, packet $11 50@$12, fam ily $13 50@$14 25. 
Cut meats have been quiet: pickled shoulders 7 )^c., pickled 
hams 12@12>£c., pickled bellies 14@10 lbs., 10J^@12J^c. 
Tallow  has been quiet and much of the time little more than 
nominal at 6 % c. for C ity in hogsheads. Stearines have 
been very  quiet at 83^@83^c. for oleo and 10%c. for lard. 
Butter has been in fair demand and firmer, especially on the 
better grades; creamery extras 27*^c. Cheese has been less 
active and not quite so steady on last week’s basis of 14c. 
for State full cream small, colored or white. Eggs advanced 
with receipts moderate and the demand in the main good, 
except oVer the Jewish holidays; Western firsts 22@22j^c.

O IL .— Cottonseed declined for a time but has latterly  been 
steadier, with a good demand. Prime summer yellow 54 
@ 55c., winter 59c. Linseed has been firm at an advance, 
though the weather1 has been somewhat unfavorable for busi
ness. C ity, raw, American seed, 45@46c.; boiled 46@47c.; 
Calcutta, raw, 70c. Lard has been in moderate demand 
and about steady; prime 74@76c., No. 1 extra 54@57c. 
Cocoanut has been quiet and easier; Cochin 9@9J^c. and 
Ceylon 8@ 8 l^c . Peanut has sold moderately on the basis 
of 65@80c. for yellow. Olive has been in fair demand and 
firm ;green65@ 75c.and yellow67@80c. C od in fa ir demand 
and steady; domestic 36@38c. and Newfoundland 40@42.

C O FFEE  on the spot has been quiet and steady. R io. 
No. 7 6 ^ @ 63 ^ c . W est India growths have been in m od
erate demand and about steady; fair to good Cucuta 8 % @  
95/gc. The speculation in future contracts has continued 
dull and prices have latterly been drifting to a lower level.

The following are closing quotations:
Septem ber_______5.75c. | January___________ 6.00c. I M a y ------------------- 6.20c.
O c to b e r________ j. 5.80c. I February_________6.05c. IJune------------------- 6.20c.
N o v e m b e r ______ 5.85c. | M a rc h ____________ 6.10c. I J u ly ------------------- 6.25c.
D ecem b er_______5.95c. | A p r i l ______________6.15c. | August----------------6.30c.

S U G A R .— K aw  has latterly advanced, but business has 
been quiet. Centrifugal, 96 degrees test, 3.95c.; musco
vado, 89 degrees test, 3.45c. Refined has been in fa ir de
mand and firm, with granulated 4.70@4.90c. Teas have 
been in active demand and steady. Spices have been steady, 
with a fair demand. Hops have been quiet, nearly nominal 
at late quotations.

P E TR O LE U M  has been in good demand and the sales 
have been large, both to the home and foreign trade, at firm 
quotations. Refined, barrels, 8.45c.; bulk 4.95c. and cases 
10.90c. Gasoline has been in brisk demand and firm; 
86 degrees, in 100-gallon drums, 21c. Naphtha has been 
firm, with a good trade; 73 to 76 degrees, in 100-gallon drums, 
18c. Spirits of turpentine has advanced, owing to a rise in 
Savannah and a small stock here in few hands. Quotations 
have latterly been 55>2@  56c. Rosin has been quiet but 
firm at $1 25 for strained.

TOBACCO.— In domestic leaf only a fair business has 
been done and prices have been no more than steady. In 
Sumatra leaf, on the other hand, the transactions have con
tinued on a liberal scale. Havana has met with only a 
moderate sale, but prices have been pretty well main
tained. The crop prospects in this country have within 
the last few weeks greatly improved.

C O PPE R  has declined to 15^@1534 for electrolytic and 
153^ for standard Lake, 011 which basis there has latterly  
been more business. Iron, after showing more or less 
weakness, has within a day or two become rather steadier, 
with less pressure to sell and a somewhat better demand 
for some descriptions. No. 1 Northern $20 70@$21 20. 
Lead has been weaker, owing to overproduction, at 4.65@ 
7.75c. on the spot. Spelter has declined to 5.10@5.15c. 
Tin has advanced sharply in London, where there has been 
a corner, the price there rising £7 in two days. Straits was 
quoted here on the spot at one time at 37J^@ 37^c., but 
latterly  small lots have ruled at 36.90@37c., although the 
London corner continues.
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CO T T Oil .
Friday N ig h i, September 20 1907.

T H E  M O V E M E N T OF T H E  C RO P as indicated by  our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
152,868 bales, against 100,227 bales last week and 44,559 
bales the previous week, m aking the total receipts since 
the 1st of September 1907, 293,063 bales, against 399,427 
bales for the same period of 1906, showing an decrease 
since Sept. 1 1907 of 106,364 bales.

Receipts at— Sat. M on . Tues. Wed. Thurs. F r i . Total.

G alveston_______
P o rt A rthur _ .

7,129 8,858 12,388 7,247 6,833 7,475 49,930

CorpusChrlstl,&c 994 994
New  Orleans____ 833 1,692 }  ,051 1,764 714 1,190 7,244
M obile __ ______ 451 121 1,329 391 401 398 3,091
P en sa co la _______ 802 802
Jacksonville, &c.
Savannah_______ 7,753 8,059 13,197 7,400 10,317 10,459 57,185
B ru n sw ick ______ 3,698 3,698
C h arles ton___ ■__ 1,122 953 55 2,617 1,793 1,587 8,127
G eo rg e tow n ____ _
WTilm in g to n ____ 1,280 2,909 3,855 1,736 2,293 3,045 15.218
N o r fo lk ------------ 858 694 1,834 723 749 1,297 6,155
New port News &c 176 176
N ew  Y o r k ____
Boston . _______

--- --- ---
50 2 52

B a lt im o r e ___
Ph iladelph ia____ " 4 8 ’ "20 __ 128 128

68

Tota ls this w eek . 19,474 23,306 34,611 21,928 23,102 30,447 152,868

The follow ing shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year:

Receipts to 
September 20.

1907. 1906. Stock.

This
week.

Since Sep 
1 1907.

This
week.

Since Sep 
1 1906.

Galveston ________ 49,930 106,583 81,125 202,634 43,653 90,992
P o rt  A rthur_____
CorpusChristl, &c_ 994 1,142 628 1,192
N ew  O rleans.. . 7,244 12,554 29,141 52,834 40,537 37,033
M o b ile . ._ _______
P e n s a c o la ___

3,091
802

5,053
802

5,722 12,379
2,549

6,930 9,428

Jacksonville, & c.
Savannah . _ . 57,185 111,103 46,869 93,852 60,876 54,782
Brunsw ick_______ 3,698 7,543 487 766 3,562 2,197
Charleston ... ____ 8,127 15,449 7,629 12,704 11,564 7,451
Georgetown _ .
W ilm in g ton _____ 15,218 22,116 9,807 11.780 J 1,805 12,088
N orfo lk ___________ 6,155 9,714 5,124 7,914 12,332 9,739
N p ort N e w s , & c. 176 440 114 289
New  Y o r k ____ __ 168,327 88,472
Boston . 52 52 13 2,296 1,613
B a lt im o re _____ 128 314 199 388 975 1,200
P h ila d e lp h ia ____ 68 198 133 4,308 2,695

T o ta l____  ____ 152,868 293,063 186,845 399,427 367,165 317,690

In  order that comparison m ay be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1907. 1906. 1905. 1904. 1903. 1902.

G a lv e s to n ___
P t . Arthur, &c 
N ew  Orleans.

49,930
994

7,244
3,091

57,185
3,698
8,127

15,218
6,155

176
1,050

81,125
628

29,141
5,722

46,869
487

7,629
9,807
5,124

114
199

82,406
789

12,124
9,363

76,646
5,923

14,659
17,391
23,266

130
1,427

115,603
328

35,166
8,017

75,913
4,167

10,882
18,189
20,410

132
341

69,401
509

26,943
6,605

45,260
1,248

11,666
16,658
21,250

192
530

85,916
500

54,177
7,176

57,590
600

18,079
25,063
14,836

827
1,123

Savannah ___
Brunswick___
Charleston___
W ilm in g ton ..

N ’port N ., &e 
A ll  others____

T o ta l this w k . 152,868 186,845 244,124 289,148 200,262 265,867

Since Sept. 1. 293,063 399,427 631,313 632,448 352,047 721,693

The exports for the week ending this evening reach a total 
of 81,472 bales, of which 38,660 were to Great Britain, 
16,462 to France and 26,350 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1.

Exports 
pom—

Week endUuj Sept. 20 1907. 
Exported to—

From Sept. 1 1907 to Sept. 20 1907. 
Exported to—

Great
Britain. F r ’ncc

Conti
nent. Total.

Great
Britain. France.

Conti- 
nent. Total.

Galveston____ 19,547 7,052 26,599 42,590 24.157 19,440 86,187
Port Arthur. ___ ___ _____ ___
Corp.('hrlstl,&c
New Orleans.. " i o o 100 250 " Y,506 1,750
M obile............ _
Pensacola----- 802 802 802 802
Fernandina ___ ____
Savannah ----- ___ 7,710 Y.oi 1 10,721 1 7,710 ’ 3’,011 10,721
Brunswick----- ___ ____ _____ ______ ______
Charleston----- ___
Wilmington—  
N orfo lk______ ” 450

----- 10,529 10,529
450 " 45O ........ 10,529 10,529

450
Newport News

12", 309 1,766New York ____ 10,407 24,410 19,072 1,700 19,087 30*859
Boston ........ 5,303 . . . . 5,303 6,101 200 6,301
Baltimore____ 2’, 300 2.300 ___ 2,300 2,300
Philadelphia . . '"£>49 __ 249 249 ______ 249
Portland, M e.. __ ___ ______
San Francisco. ___
Seattle ______ 3 3 4 4
Tacoma......... __ 18 18
Portland, Ore. ___
Pem bina_____ _____ . . . . ------- ______ ........ ______
Detroit............ ........ --- .......... ...... ..........

T o ta l-------- 38,660 16,462 26,350 81,472 69,514 33,567 56,089 159,170

•Total 1906----- 40,912 6,178 45,504 92,594
1

89,031 21,706 113,444; 224,181

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.

Sept. 20 at—

On Shipboard, N o t Cleared fo r—

Leaving
stock.

Great
B rita in . France

Ger
many.

Other
Foreign

Coast
wise. Total.

N ew  Orleans. .
G a lves ton ____
Savannah ____
Charleston____
M obile . .  _ .
N o r fo lk _______
N ew  Y o rk ____
Other p o r ts . . .

To ta l 1907.. 
To ta l 1906. . 
To ta l 1905..

340
7,614
5,458

""266 

If, 660
6,400

7,589
3,414

200

""566

"8 0 0

3,243
9,094

10,450

2~066
2,300

371
4,407

i ’ §6o
400

2,442

2~,6oo
100

8,436

11,543
26,971
16,108
2,000

800
8,436
7,600
9,100

28,994
16,682
44,768

9,564
6,130
3,896

160,727
13,846

23,012
24,836
49,756

12,503
13,960
11,611

27,087
24,708
49,218

6,978
24,708
13,730

12,978
14,111
25,767

82,558
102,323
150,082

284,607
215,367
403,264

Speculation in cotton for future delivery has been on a fair 
scale, and, after declining sharply in the fore part of the week, 
prices have latterly rallied, owing to threatening weather at 
the South, a lessened pressure to sell after the recent severe 
liquidation and considerable covering of shorts in what 
looked to many like an oversold market. Early in the week 
a large, amount of long liquidation was done, especially, it 
is understood, for New Orleans account, where, according 
to common report, some large operators disposed of their 
holdings. A  small suspension in New Orleans did not help 
matters. Besides, the receipts at Atlantic ports Avere large, 
even larger than at the same time last year, despite the cur
rent reports that the crop in the eastern section of the belt 
as well as elsewhere was several weeks late. The receipts 
at Savannah have been especially large and have excited a 
good deal of comment, the gist o f which is that for a late crop 
the cotton is coming forward very freely indeed. The ar
rivals at New Orleans, Galveston and Houston, on the other 
hand, have been small. I t  looks to many as though the 
Texas crop is late, if not small. Some reports insist that it 
is small. Raiji has fallen in some parts of that State and 
presumably has been beneficial, though some reports state 
that in some sections it has come too late to do much good. 
The weather in most parts of the belt during the week, how
ever, has been favorable; so much so that the liquidation at 
one time was very heavy and had a very depressing effect on 
prices. Rumors of an impending tropical storm on the F lor
ida coast of late, while they have not been fully verified, 
have for some days past been a leading feature, having much 
to do with a rally of about 40 points from the lowest prices 
early in the week. The technical position had been improved 
by the drastic liquidation. The bear leaders here several 
days ago changed front, taking the bull side for the time be
ing. A fter the recent severe decline, moreover, a rally was 
very  generally considered due. To-day, after some hesita
tion , prices advanced, partly owing to the fact that storm 
warnings were ordered displayed on the coast from Mobile 
to Cedar Keys, Florida. A  severe equinoctial storm, it is 
feared, might do open cotton a good deal of harm. Later 
on prices reacted and closed a few  points lower than on the 
previous day. The weather is the principal factor in the 
speculation at the moment. Spot cotton has been quiet, 
and at one time middling uplands was 60 points lower, touch
ing 12.20c., as against 12.80c. a week ago, closingto-night 
at 12.25c.

The rates on and off m iddling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
m iddling m ay be delivered on contract, are as follows:
F a i r ...... ...............cl .75 on
Strict mid fair_____1.50 on
Middling fair______ 1.25 on
Barely mid fair____1.00 on
Strict good mid____0.75 on
Fully good mid____0.62 on
Good middling____0.50 on
Barely good mid___0.37 on
Strict middling____0.25 on
Middling .... ...........Basis

Strict low m id.-c 0.30 off
Fully low mid_____ 0.65 off
Low m idd ling____1.00 off
Barely low mid____1.25 off
Strict good ord____1.50 off
Fully good ord .. 1.75 off
Good ordinary____2.00 off
Strict g’d mid. tgd.0.35 on 
Good mid. tinged.. Even 
Strict mid. tinged..0.20 oft

Middling tinged..c 0.30 off 
Strict low mid. ting 1.00 off
Low mid. tinged___1.50 off
Strict g’d ord. ting_2.00 off 
Fully mid. stained. 1.00 off
Middling stained___1.25 off
Barely mid std____1.75 off
Strict low m. stain.2.25 off 
Fully 1. m. stained.2.62 off 
Low mid. stained..3.00 off

The official quotation for m iddling upland cotton in the 
New York  m arket each day of the past week has been:

Mon. Tues. W ed. Thurs. Fri.
12.20 12.25 12.25 12.25 12.25

Sept. 14 to Sept. 20—  Sat. 
M iddling upland________________ 12.60

N E W  Y O R K  Q U O T A T IO N S  FO R  32 Y E A R S . 
The quotations for m iddling upland at New  Y ork  on 

Sept. 20 for each of the past 32 years have been as follows:
1907.C ._ ..12.25 1899.c . . . . .  6.44 11891 c . . . . .  8.38 1883.C. ____ 10.38
1906____ . .  9.75 1898_____ 5.62 11890____ 10.44 1882.. . 12.44
1905____ ...10 .85 1897_____ _ . 6.8811889. _ . .11.25 1881-. 11 .88
1904____ ...1 1 .1 0 1896.. _ . . .  8.62 1888.. . . .  10.44 1880.. . ..1 1 .8 8
1903____ ...11 .75 1895. . . . _ 8.25 1887.. . . . .  9.75 1879.. . . .  12.12
1902____ . .  9.00 1894_____ . .  6.69|1886.. . . . .  9.38 1878 _ _ ____ 11.38
1901____ 8.06 1893_____ _ 8.25|1885____ ...1 0 .0 6 1877. ____ 11.31
1900____ ___10.50 1892_____ . .  7.31|1884____ ...1 0 .3 8 1876.. _____ 11.19

M A R K E T  A N D  SA LES A T  N E W  Y O R K .
The total sales of cotton on the spot each day during the 

week at New York  are indicated in the follow ing statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

Spot M arket 
Closed.

Futures
M arket
Closed.

Sales of Spot and C l

1 Con- \ Con- 
Export\sum’n. tract.

ntract.

Total.

S a tu rd ay ..[s tead y , 20 pts. dec .
M onday___j Quiet, 40 pts. d e c ..
Tuesday ..jQ u ie t, 5 pts. ad v  . .
Wednesday! Steady — ________
Thursday Quiet —  ________
F r id a y----- Quiet . .  ------------ ---

To ta l . _ .

E a s y -----------
S teady_______
Steady---------
S teady_______
S teady_______

: : : : " Io o
2,400

----v

2,400
100

. . . . 100 2,400 2.500
1 . ' 1
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F U T U R E S .— The highest, 
.New Y o  rk the past week have

lowest and closing 
been as follows:

prices at

T H E  V IS IB L E  S U P P L Y  OF C O TTO N  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 
even ing. But to make the total the complete figures
for to-night (F riday), we add the item of exports 
from  the United States, including in it the exports of 
F riday only.

September 20—  1907. 1906. 1905. 1904.
Stock at L iverpoo l________ bales. 627,000 285,000 672,000 109,000
Stock at Lo n d o n ------------------------  28,000 14,000 26,000 19,000
Stock at Manchester_____________  51,000 31,000 45,000 9,000

Total Great Britain stock______ 706,000 330,000 743,000 137,000
Stock at Hamburg.......... .............  20,000 22,000 20,000 44,000
Stock at Brem en_________ _______  87,000 37,000 139,000 41,000
Stock at A n tw erp ________________  _______  _______  _______  4,000
Stock at Havre____________________  94,000 56,000 64,000 49,000
Stock at Marseilles________________  4,000 4,000 3,000 3,000
Stock at Barcelona_______________  14,000 5,000 15,000 8,000
Stock at Genoa.............................  22,000 16,000 10,000 28,000
Stock at Trieste.................. .........  38,000 6,000 3,000 12,000

Total Continental stocks..........  279,000 146,000 254,000 189,000

Total European stocks_________  985,000 476,000 997,000 326,000
India cotton afloat for Europe___ 119,000 51,000 80,000 11,000
American cotton afloat for Europe 103,199 220,368 285,000 296,000
Egypt,Brazil,&c.,afloat for Europe 18,000 13,000 20,000 23,000
Stock In Alexandria, E g y p t ........  24,000 27,000 34,000 51,000
Stock in Bombay, In d ia __________ 457,000 537,000 521,000 284,000
Stock in U . S. po rts_______________ 367,165 317,690 553,346 306,935
Stock in U . S. interior towns______ 113,680 142,464 208,801 128,210
U . S. exports to-day______________  41,461 9,843 36,676 2,212

Total visible supply____________ 2,228,505 1,794,365 2,735,823 1,428,357
O f the above totals of American and other descriptions are as follows:
Am erican—

Liverpool stock----------------- bales. 518,000 197,000 609,000 49,000
Manchester stock............. ...........  43,000 27,000 41,000 6,000
•Continental stock_________________  179,000 87,000 213,000 84,000
American afloat for Europe_______  103,199 220,368 285,000 296,000
U . S. port stocks..................... .. 367,165 317,690 553,346 306,935
U .  S. interior stocks_______________ 113,680 142,464 208,801 128,210
TT. S. exports to-day_______________ 41,461 9,843 36,676 2,212

Total Am erican________________ 1,365,505 1,001,365 1,9-6,823 872,357
East Ind ian , B raz il, & c .—

Liverpool stock____________________  109,000 88,000 63,000 60,000
Londonstock ............ .............. . 28,000 14,000 26,000 19,000
Manchester stock_________________  8,000 4,000 4,000 3,000
■Continental stock_________________  100,000 59,000 41,000 105,000
India afloat for Europe___________  119,000 51,000 80,000 11,000
Egypt, Brazil, &c., afloat________  18,000 13,000 20,000 23,000
Stock In Alexandria, Egypt______ 24,000 27,000 34,000 51,000
Stock In-Bombay, India__________ 457,000 537,000 521,000 284,000

T ota l East India, &c___________ 863,000 793,000 789,000 556,000
Total Am erican...... ............. ..1,365,505 1,001,365 1,946,823 872,357

Total visible supply_____ ______ 2,228,505 1,794,365 2,735,823 1,428,357
Middling Upland, Liverpool______ 6.91d. 5.57d. 5.64d. 6.62d.
Middling Upland, New. York_____  12.25c. 9.75c. 10.95c. 11.20c.
Egypt, Good Brown, Liverpool.. 10Md. 10%d. 854d. 8 3-16d.
PefuYlan, Rough Good, Liverpool 12.00d. 8,40d. 9.25d. ll.OOd.
Broach, Fine, Liverpool_________ 6 3-l6d. 5>^d. 5 7-16d. 6 l-16d.
Lrinnevelly, Good,Liverpool______ 5%d. 5 l-16d. 5 5-16d. 5 9-16d.

Continental imports past week have been 39,000 bales. 
.The above figures for 1907 show an increase over last week 

•of 41,455 bales, a gain of 434,140 bales over 1906, a de
crease of 507,318 bales over 1905, and a gain of 800,148 
.bales over 1904.

A T  T H E  IN T E R IO R  TO W N S  the movement— that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year— is set out 
in detail below.

The above totals show that the interior stocks have in 
creased during the week 12,069 bales and are to-night 28,784 
bales less than at the same time last year. The receipts at 
all the towns has been 55,351 bales less than the same week 
last year.

O V E R L A N D  M O V E M E N T  FO R T H E  W E E K  A N D  
S IN CE  SEPT. 1.—  W e give below a statement showing the 
overland m ovem ent for the week and since Sept. 1. as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: (

----------1907-
September 20—

Shipped—
------- 1906—

Via Cairo_______
Via Rock Island 
Via Louisville . .  
Via Cincinnati - _ 
Via other routes, &C-

Deduct shipments—
Overland to N . Y . ,  Boston, &c—
Between interior tow ns---------------
Inland, &c., from South--------------

Total to be deducted-------- ---------2,070

Leaving total net overland .a ----------1,974

Week.
1,587

9
101
698
76

1,573

Since 
Sept. 1. 

2,678 
665 
102 

1,884 
391 

2,869

Week.
2,485

178

962
55

1,184

Since  
Sept. l. 

7.199 
601 
447 

2,286 
492 

2,849

4,044 8,589 4,864 13,874

248 564 199 534
52 138 27 140

1,770 3,812 611 2,586

2,070 4,514 837 3,260

1,974 4,075 4,027 10,614

a Including movement by rail to Canada.

The foregoing shows the week’s net overland m ove
ment has been 1,974 bales, against 4,027 bales for the 
week last year, and that for the season to date the aggre
gate net overland exhibits a decrease from  a year ago of 
6,539 bales.

---------- 1907----------- -------------- 1906-----------
In  Sight and Spinners' S ince Since

Takings. Week. Sept. 1. Week. Sept. 1.
Receipts at ports to Sept. 20________ 152,868 293,063 186,845 399,427
Net overland to Sept. 20-----------------  1,974 4,075 4,027 10,614
Southern consumption to Sept. 20— 49,000 140,000 47,000 141,000

Total marketed-----------------------------203,842
Interior stocks In excess-------------------- 12,069

Came into sight during week........ 215,911
Total in sight Sept. 20----------------- ------------

North, spinners’ takings to Sept. 20. 15,771

437,138 237.872 
33,097 21,431

259.303

26,501
470,235

48,252

597,229 

61,656

Movement into sight in previous years:
Bales. | Since Sept. 1 —  Bales .

. .328,961 1190E— Sept. 22.........................864.227
..363,1331 1904— Sept. 23........... ............. 820,767
..268,031 11903— Sept. 2 5 . . .................. .523,015
..3 7 1 ,003| 1902— Sept. 29 .................... 1,635,784

Week—
1905— Sept. 22..........
1904— Sept. 23_____  —
1903— Sept. 25........  - -
1902— Sept. 26........ . J
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Q U O T A T IO N S  FO R M ID D L IN G  C O TTO N  A T  O TH E R  

M A R K E T S .— Below are the closing quotations of m iddling 
cotton at Southern and other principal cotton markets for 
each day of the week.

Closing Quotations fo r M id d ling  Cotton on -
Week ending 

Sept. 20.
—•----
Sat’day. Monday. Tuesday. Wed'day . Thursd’y. Frida y .

Galveston ______ 13 % 12 % 12 % 12 5-s 12 % 12%
New  Orleans___ 13 12 11 % 1114 11% 11 %
M o b ile _________ 11% 11 % 11 7-16 11 % 11% 11 7-16
Savannah 12% 11 % 11% 11 % 11% 11%
C h a rles to n ____
W ilm in gton____ 12% U  % 11% 11%
N orfo lk  — 13 % 13 12 % 12% 12% 12
Boston _______ 12 80 12.60 12.20 12.25 12.25 12 25
B a lt im o re _____ 13% 13% 13 12 % 12% 12%
P h iladelph ia - - . 12.85 12.45 12.50 12.50 12.50 12.50
Augusta—  — 12 11 9-16 11 7-16 11 11-16 11 9-16 11 13-16
M em ph is_______ 12% 12 % 12% 12%
St. Louis_______ 13 12 % 12 M 12 % 12% 12%

12 12 12 12 12%
11%L itt le  R ock____ 12 11% 11% 11%

N E W  O R L E A N S  O P T IO N  M A R K E T .— 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, 
Sept. 14.

Monday  
Sept. 16.

Tuesday, 
Sept. 17.

Wed’ day 
Sept. 18.

Thursd’y, 
Sept. 19.

Friday , 
Sept. 20.

September—  
R a n g e _______ 11.95- .00

e

11.53- .90 11.20- 29 —  ® —  © —  @  —
Closing_______ 11.84 — 11.50 — 11.43 — 11.42 — 11.40 — 11.42 —

October—
Range _______ 11.53- .92 11.16 .58 11.05- .40 11.25- .47 11.29- 44 11.35-.50
Closing_______ 11.64- .65 11.28 .29 11.37- 38 11.37- .38 11.40- 41 11.37-.38

November—
Range --------- —  (a) — —  @ — 11.35- 36 — .36 —  @ — —  @ —
Closing_______ 11.60 — 11.26 — 11.34 — 11.33 — 11.36 — 11.33 —

December— '
Range _______ 11.43- .85 11.13 .53 11.02- 37 11.25- .43 11.24- .39 11.33-.48
Closing_______ 11.SO- .00 11.24- .25 11.34- 35 11.34 — 11.37- 38 11.33-.34

January—
Range _______ l l . 43- .85 11.13 .55 11.OS- 40 11.25- .44 11.25- .42 11.34-.52
Closing--------- 11.60- .61 11.25- .26 11.35- 36 11.36 — 11.40 — —  @  —

M arch—-
R a n g e _______ 11.57- .93 11.29- .64 11.19- 50 11,42- .60 11.40- .56 11.55-.64
Closing_______ 11.73- .74 11.39 .40 11.48- 49 11.49- .51 11.55- .56 11.51-.52

M a y —
R a n g e _______ —  (a> --- — .68 11.48- 64 11.56 --- 11.52 — —  @  —
C losing.......... 11.79 --- 11.45- .47 11.56- 58 11.57- .59 11.62- .64 11.58.60

Tone—
Spot ........... .. N om ’ ;. N om ’l. Easj Steady. Steady. Steady.
O p tion s______ Ba’ ly  sty Very sty Steady. Steady. Steady. Steady.

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— Advices 
to us by telegraph this evening from the South indicate 
that, in the main, the weather has been favorable the past 
week. Over much of the Southwest rain has fallen, but 
except at a few points the precipitation has been light or 
moderate. Cotton picking is making good progress in most 
sections.

Galveston, Texas.— Picking is making favorable progress. 
Rain has fallen excessively on four days of the week, the 
rainfall reaching four inches and fifty-seven hundredths. 
The thermometer has averaged 78, ranging from 71 to 85.

Abilene, Texas.— Rain has fallen on one day of the week, 
to the extent of one hundredth of an inch. The thermome
ter has ranged from 68 to 94, averaging 81.

Brenham, Texas.— There has been rain on one day during 
the week, the precipitation being ninety-seven hundredths 
o f an inch. Average thermometer 72, highest 92 and lowest 
61.

Corpus Christi, Texas.— W e have had rain on one day of 
the week, the rainfall being one hundredth of an inch. The 
thermometer has averaged 77, the highest being 88 and the 
lowest 66.

Dallas, Texas.— Rain has fallen on two days of the past 
week, the rainfall reaching two hundredths of an inch. The 
thermometer has averaged 76, ranging from 58 to 95.

Fort Worth, Texas.— We have had rain on two days dur
ing the week, the rainfall being thirty-three hundredths of 
an inch. The thermometer has ranged from 78 to 90, 
averaging 80.

Huntsville, Texas.— Rain has fallen on two days during 
the week, the rainfall reaching ninety hundredths of an inch. 
Average thermometer 76, highest 91, lowest 61.

Lampasas, Texas.— There has been rain on one day during 
the week, the precipitation being fifteen hundredths of an 
nch. The thermometer has averaged 72, the highest being 

92 and the lowest 51.
Longview, Texas.— There has been rain on one day of the 

past week, the rainfall reaching eight hundredths of art inch. 
The thermometer has averaged 81, .ranging from 68 to 93.

Palestine, Texas.— W e have had rain on two days during 
the week, the rainfall being two inches and fifty-one hun
dredths. The thermometer has ranged from 62 to 90, aver
aging 76.

Paris, Texas.— There has been rain on one day during the 
week, the precipitation being twenty-six hundredths of an 
inch. Average thermometer 77, highest 95 and lowest 59.

San Antonio, Texas.— W e have had rain on one day dur
ing the week, the precipitation being thirty-eight hundredths 
of an inch. 1 The thermometer has averaged 82, the highest 
being 94 and the lowest 68.

Helena, Arkansas.— Weather has been fine for rapid pro
gress in picking cotton. There has been no rain since the 
9th. The thermometer has aver g>d 77, rai ging from 64 
to 90.

Memphis, Tennessee.— Picking making progress, but not 
yet general. Rain has fallen on one day of the week, the 
rainfall being eleven hundredths of an inch. Average ther
mometer 78.9, highest 90.4, lowest 61. 
i Nashville, Tennessee.— Picking is now under full headway. 

W e have had no rain during the week. The thermometer 
has averaged 77, the highest being 90 and the lowest 63.

New Orleans, Louisiana.— W e have had rain on five days 
of the week, the rainfall being two inches and eighty-five 
hundredths. The thermometer has averaged 79.

Shreveport, Louisiana.— Rain has fallen on two days of the 
week, the rainfall reaching nine hundredths of an inch. The 
thermometer has averaged 76, ranging from 60 to 92.

Little Rock, Arkansas.— The weather has been favorable 
for maturing cotton and picking has begun on hill lands. 
The condition of the plant shows no material change. There 
has been no rain during the week. The thermometer has 
ranged from 62 to 90, averaging 76.

Union Springs, Alabama.— The crop in this section will 
be the shortest in several years. There is no chance for a 
top crop. W e have had no rain during the week. The 
thermometer has averaged 73, the highest being 89 and the 
lowest 68.

Madison, F lorida .— Rain has fallen on three days of the 
past week, the rainfall reaching seventy-five hundredths 
of an inch. The thermometer has averaged 81, ranging 
from 72 to 92.

Savannah, Georgia.— It  has rained on five days of the week , 
the precipitation being two inches and sixty-two hundredths. 
Average thermometer 77, highest 86, lowest 69.

Stateburg, South Carolina.—-Nights are becoming cooler 
with heavy dews on hills and fogs over low grounds. More 
rain is needed for cotton as well as for fall crops. Rain has 
fallen lightly on one day of the week, to the extent of six 
hundredths of an inch. The thermometer has ranged from 
63 to 89, averaging 77.

Charlotte, North Carolina.— Farmers are marketing first 
pickings freely. There has been no rain during the week. 
Average thermometer 76, highest 90 and lowest 62.

IN D IA  C O TTO N  M O V E M E N T FRO M  A L L  PO R TS .

September 19.
iM

Receipts at—

1907. 1906. 1905.

| Since 
Week. | Sept. 1. Week.

Since 
Sept. 1. Week.

Since  
Sept. 1.

9 ,000j 22,000 3,000 11,000 5,000 27,000

Exports from —
F o r  the Week.

I Great i Conti- 
B rita in . nent.

B o m b ay -
1907...
1906...
1905.. 

C a lcu tta -
1907..
1906...
1905... 

Madras—
1907...
1906..
1905.. 

A ll others
1907...
1906.-. 
1905--.

Total all—
1907.-.
1906...
1905...

1,000

4.000
7.000
7.000

1.000

2,000
2,000

6,000
3.000
5.000

3,000' 13,000 
1,000  12,000 
____ 12,000

,000
,000
,000

2,000

,000
,000
,000

16,000
13.000
12.000

Since September 1.

Great
B rita in .

1,000
6,000

1,000

3.000
1.000

Conti
nent.

38.000
28.000
14.000

4.000
1.000 
1,000

3.000
2.000 
1,000

11.000 
12,000 
13,000

4,000 56,000 
2,000; 43,000 
6,000' 29,000

38.000
29.000
20.000

5.000
1.000 
1,000

3.000
2.000 
1,000

14.000
13.000
13.000

60,000
45.000
35.000

PR O D U C T IO N  OF C O TTO N  IN  1906-07 A P P O R 
T IO N E D  TO  S TA TE S .— The subjoined statement of the 
yield of cotton in each producing State in 1906-07 is based 
upon investigations made by us since the close of the season. 
The commercial crop reached a total only slightly less than 
the record year cf 1904-05, and was 234 millions greater 
than the yield for 1905-06. I t  will be observed that, while 
in the Atlantic sections the various States exh ibit losses 
from 1905-06, elsewhere gains are recorded, the increase in 
Texas being especially heavy. Compared with 1903-04 
and 1902-03 increases of about 3J4 millions and 2% m illions 
respectively are recorded. The average yield of lint per 
acre has advanced from 191 lbs. in 1905-06 to 211 lbs. the 
past season. The production by  States for the last five 
seasons has been as follows:

C O M M E R C IA L  C R O P P R O D U C T IO N  B V  S T A T E S
------------------------------— -‘Chronicle” ------ i-i------------------------
1906-07. 1905-06. 1904-05. 1903-04. 1902-03.
Bales. Bales. Bales. Bales. Bales.

North  Carolina .  644,000 711,000 728,000 490,000 504,000 
South C arolina .. 941,000 1,140,000 1,160,000 845,000 955,000
Georgia .............  1,728,000 1,900,000 1,950,000 1,405,000 1,498,000
F lo r id a . ......... .. 66,000 82,000 90,000 55,000 60,000
A lab am a ________  1,332,000 1,374,000 1,470,000 1,040,000 1,065,000
M iss issipp i_____  1,548,000 1,275,000 1,730,000 1 ,38.<,000 1,418,000
L o u is ia n a _______ 980,000 595,000 1,110,000 832,000 864,000
T e x a s ___________ 4,073,000 2,525,000 3,235,000 2,446,000 2,575,000
A rk a n sa s ...........  915,000 640,000 915,000 855,000 938,000
Tennessee______  317,000 300,000 320,000 255 000 303,000
Indian Territory . 438,000 395,000 450,000 290,000 342,000
O k la h o m a ______ 496,000 323,000 330,000 175,000 180,000
M issou ri________  58,000 44.000 47,000 37,000 40,000
V irg in ia ............... 15,000 16,000 17,000 14.000 16,000

To ta l ............. 13,551,000 11,320,000 13,557,000 10,124,000 10,758,000
Average per acre. 211 lbs. 191 lbs. 207 lbs. 170 lbs. 192 lbs.

JU TE  B U TTS , B AG G IN G , E TC .— There has been little 
or nothing doing in the market for jute bagging during the 
week, and prices nominally unchanged at 9%c. for 2 lbs., 
standard grades. Jute butts dull at 3@  4c. for bagging quality.
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W O R L D ’S S U P P L Y  A N D  T A K IN G S  OF C O T T O N .—  
The following brief but comprehensive statement indicates 
at a glance the world ’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like period.

Cotton Takings. 
Week and Season.

1907.’ 1906.

Week. Searon. Week. Season.

Visib le supply Sept. 13- ____
V isib le supply Sept. 1______- ___
Am erican in sight to Sept. 20___
Bom bay receipts to Sept. 19___
Other In d iash ip ’ts to Sept. 19-- 
A lexandrla  receipts to Sept. 18- 
Other supply to Sept. 18 .a ______

2,187,050

215,911
9.000 

12,000
7.000
5.000

2,291,844
470,235

22,000
22,000
11,000
13,000

1,748,032

259,303
3.000
6.000
4.000
9.000

1,784,156 
597,229 

11,000 
16,000 

6,000 
24,000

T o ta l supply. .

Deduct—
Visible supply Sept. 20_________

2,435,961

2,228,505

2,830,079

2,228,505

2,029,335

1,794,365

2,438,385 

1,794.365

To ta l takings to Sept. 20_______
O f which A m erican .- _______
O f which oth er. ________

207.456
148.456 
59,000

601.574
440.574 
161,000

234.970
173.970 
61,000

644.020
494.020 
150,000

a Embraces receipts in Europe from  Brazil, S m yrna,W  est Indies, &c.

CENSUS B U R E A U  R E P O R T  ON CO TTO N  G IN N IN G  
TO  SE PT . 1.— The Census Bureau issued on Sept. 9 its re
port on the amount of cotton ginned up to Sept. 1 from the 
growth o f 1907 as follows, comparison being made with the 
returns for the like period of the three preceding years:

Counting A c tive| Counting Active
round as gin - \ round as g in -

Year, half bales, neries. | Year, half bales, neries.
United States-1907 

1906
1905
1904
1903

A la b a m a ____ 1907
1906
1905
1904
1903

A rkansas_____ 1907
1906
1905
1904
1903

F lorida  ...........1907
1906
1905
1904
1903

G eorg ia______ 1907
1906
1905
1904
1903

Indian T e r___1907
1906
1905
1904
1903

Lou is ian a___ .1907
1906
1905
1904 
1903

191,416 
407,551 
476,655 
374,821 

17,302 
7,345 

24,312 
50,636 
25,678 

1 ,266 
85 

446 
58 
76 
17 

862 
1,898 
4.615 
1,956 

582 
33,188 
25 298 

116,205 
61 ,706 

6,105 
22

4,067! Mississippi ...1907
1906 
1905
1904
1903

NorthCarolina 1907 
1900
1905
1904
1903

Oklahom a____ 1907
1906
1905
1904
1903

SouthCarolina 1907
1906
1905
1904
1903

Tenhessee____ 1907
1906
1905
1904 
1903

1,128
9,690
4,413
2,652

384
43
32

3,028
134
112

91
1 ,(755 

4
597 

14.033 
3,550 
5,433 

446

4
11
43

3,040 
3,240 

38,719 
4,215 
1,681

~3
2
2
1

145,101 
328,586 
255,327 
271 .871 

6,704

6,628 
8,629 
7,567 
2,176 

382 
989 

1,281 
1,018 

242 
18 

117 
30 
44 
12 
54 
90 

163 
108 

60 
1,207 
1 .096 
2,358 
1,574 

460 I
3 1 T e x a s ________ 1907
7| 1906

41 | 1905
86 j 1904
8 1903

1 1 2 !
713] <•
3441 
191 I 
1171

The number o f round bales Included this year ts 7,661, as compared with 
21,855 bales in 1906, 22.231 In 1905, 31,187 in 1901 and 570 bales In 1903. 
The number o f bags o f Sea Island cotton is 82 in 1907, 63 In 1906, 1,165 in 
1905 and 431 in 1904.

The above statistics fo r the crop o f 1907 have been compiled from  te le 
graphic reports b y  the special agents who canvassed the ginneries, and the 
statistics are subject to slight correction from the card reports o f the g lnners, 
being transmitted to the o ffice through the walls, in  this report two round 
bales have been counted as th e equ ivalent o f one square bale.

A L E X A N D R IA  R E C E IP T S  A N D  S H IP M E N T S .

20

438 
292 

1,307 
407 
254

*3

1
1 ,724 
2,540 
2,213 
3,367 

850

Alexandria , Egypt, 
September 18. 1907. 1906. 1905.

Receipts (cantars)
This week ____________
Since Sept. 1___________

50.000
79.000

30,000
45,500

23.000
38.000

Exports  (bales)—
Th is
week.

Since  
Sept. 1.1

This
week.

S ince 
Sept. 1.

This
week.

Since 
Sept. 1.

T o  L iverp oo l. ___________
T o  M anchester___________
T o  C o n tin en t____________
T o  A m erica________  _ _

1,250

2,500 
100

5,500
3,250
7,750

800
1,750

3.500

5.500 
500

3,500

6,500
4,000

12,000
2,300

To ta l exports - _______  3,850 17,300 1,750 9,500 3,500 24,800

N o te .— A  cantar Is 99 lbs. E gyptian  bales weigh about 750 lbs.

M A N C H E S T E R  M A R K E T .— Our report received by 
cable to-night from Manchester states that the market 
is firm for both yarns and shirtings. The demand for both 
India and China is im proving. We give the prices for to 
day below and leave those for previous weeks of this and 
last year for comparison.

Aug j 
9 

16
23
30

Sept
6

13
20

S H IP P IN G  N E W S .— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 81,472 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows:

1907. 1906

32s Cop. 
Twist.

8M lbs. Shirt
ings, common 

to finest.

Cot'n
Mid.
Upl's

32s Cop. 
Twist.

S14 lbs. Shirt
ings, common 

to finest.

Cot’n
M id.
Upl's

d. d. s. d. s. d. 
10-15-16-12 5-16 6 9 @  10 5
10*4 @  12 H 6 8 @10 4K
10 13-16-12 3-16 6 7Hd>10 4
11 @  12H.6 8 @10 5

11!* @  12!* 6 8 @10 5 
10% @ 12M *5 7 @10 4 
10 %  @  12 H 6 0 @10 3

d.
7.40
7.29
7.27
7.49

7.51
7.10
6.91

d. d.
@10 9-16 

9J* @  10 >* 
9 @ 10%
8 15-16@ 10%

9 @ 10*$ 
9 @  10** 
9% @  10'A

s. d. s. d.
6 7 @ 9 8 
6 6 @ 9 7' 
6 5 @ 9 6 
6 4J*@9 6

6 4 @  9 6 
0 4 ffi 9 6 
6 4 @ 9  6

d.
5.68
5.51
5.29
5.41

5.41 
5.63 
5.57

Total bales.
N E W  Y O R K — To L iverpoo l— Sept. 17— Victorian, 7,231 upland, 50

Sea Island, 309 foreign____ Sept. 19— Celtic, 4,059___________ 11,649
T o  H ull— Sept. 19— Toronto, 600_________________________________  600
T o  Glasgow— Sept. 14— Astoria, 60________________________________  60
T o  H avre— Sept. 13— Mexico, 1,426 upland, 7 fo re ign____ Sept.

14— La  Gascogne, 200 upland, 67 foreign_______________________ 1,700
To  Bremen— Sept. 17— Trave, 379____ Sept. 18— Barbarossa,

4,674 ______________________________________________________________  5.053
To  Hamburg— Sept. 13— President L incoln , 4,000_______________4,000

To  Antw erp— Sept. 13— Zeeland, 400_________ _______ ___________  400
T o  Genoa— Sept. 18— Re d ’ lta lla , 300____________________________  300
T o  Naples— Sept. 13— Neckar, 600________________________________  600
To  Venice— Sept. 16— Herm ine, 54________________________________  54

G A L V E S T O N — To L iverpool— Sept. 13— Orion, 5,045____ Sept. 19
— Irada, 14,502________ ________________________ _______ __________ 19,547

T o  H avre— Sept. 18— Monadnock, 7,052_________________________  7,052
N E W  O R L E A N S — T o  Antw erp— Sept. 17— Bellanoch, 100__________ 100
P E N S A C O L A — To L iverpoo l— Sept. 17— V iv in a , 802________________  802
S A V A N N A H — To H avre— Sept. 18— Lowther Range, 7,710________ 7,710

T o  Hamburg— Sept. 19— Odenwald, 111_________________________  111
T o  Barcelona— Sept,. 19— Id a , 2.700_______________________________ 2,700

T o  Genoa— Sept. 19— Ida, 100_____________________________________  100
To  Flume— Sept. 19— Ida, 100_____________________________________  100

W IL M IN G T O N — To Bremen— Sept. 19— A rro y o , 10,529___________10,529
N O R F O L K — T o  L iverp oo l— Sept. 17— Rlo jano, 450_________________  450
B O STO N — To L iverpoo l— Sept. 16— Ivern la , 4,043____ Sept. 17—

W in lfred ian , 1,260 ________________________________________________ 5,303
B A L T IM O R E — To Bremen— Sept. 17— Rhein, 2,300________________ 2,300
P H IL A D E L P H IA — T o  L iverp oo l—-Sept. 13— Friesland, 249_______  249
S E A T T L E — To Japan— Sept. 17— Tosa Maru, 3_____________________  3

T o ta l ....................... ...................... ........................................................... 81,472

The particulars of the foregoing shipments for the week, 
arranged in our usual form , are as follows:

Great F rench  Ger- — Oth .rfurope—  M ex .,
Britain.

New  Y o rk ______12,309
G a lves to n ______19,547
N ew  Orleans___ ____
Pen saco la ______ 802
Savannah ______ ____
W ilm ington____  ____
N o r fo lk ________  450
Boston ________ 5 ,303
B a lt im o re ______ ____
P h ilad e lp h ia___  249
Seattle ________  ____

ports, many. 
1,700 9,053 
7,052 ____

____ 10,529

____  2,300

N orth . South. 
400 954

&c. Japan Total. 
24,416 

. .  26,599 
100 
802 

10,610 
__ 10,529 

450 
5,303 
2,300 

249 
3 3

3 81,472T o t a l ..............38,660 16,462 21,993 500 3,854

The exports to Japan since Sept. 1 have been 22 bales from 
Pacific ports.

Cotton freights at New York  the past week have been as

L iv e r p o o l________ c.
Manchester ______c.
H a v r e ____________ c.
Brem en ___________ c.
H a m b u rg ________ c.
A n tw e rp _____ _c.
Ghent, v ia  A n t .__c.
R eva l, indirect __c.
R eva l, v ia  Canal. _c.
Barcelona, S ep t-.c .
G e n o a ____________ c.
Trieste ___________ c.
Japan______________c.

a And 5 % .

L IV E R P O O L .— By cable from Liverpool we 
low ing statement of the w eek ’s sales, stocks, &c.

A u g . 30. Sept. 6. Sept.
Sales o f the w eek.............bales. 53,000 51,000 48,

O f which speculators to o k - . 9,000 4,000 1
O f which exporters took____  3,000 1,000 4

Sales', A m erican________________  40,000 37,000
Actual export___________________  6,000 1,000
F o rw a rd ed _____________________  50,000 57,000
Total stock— Estim ated_______780,000 705,000

O f which American— E st___659,000 596,000
Tota l Import o f the w eek_____  17,000 5,000

O f which Am erican____ _____ 4,000 1,000
Am ount a float_________________  30,000 35,000

O f which Am erican__________ 8,000 17,000

>ns being in cents per 100 lbs.
Sat. M o n . Tucs. W rd. Thvrs. F r i .
20 20 20 20 20 20

1 7 fe 20 17 <5 20 17 Ca 20 17 (a 20 17 &20 17 ffi20
<125 (725 <z25 a25 a 25 025

30 (a 35 30 <5.35 30 ffi35 30 @,35 30 I*. 35 30 Ca 35
18 18 18 18 18 18
22 22 X 22 W 22H 22 X 22 a
28!* 28 H 28 J* 28 )4 28 J* 28 y2
30 30 30 30 30 30

30 30 30 30 30 30
18 ft 25 18 Ca25 18 (a 2 5 18 Ca 25 18 ffi 25 18 @25

32 32 32 32 32 32
45 45 45 45 45 45

have the fol- 
, at that port:
13. Sept. 20.

41,000

39
3

53
664
555

16
5

57
34

000
,000
,000
000
000

,000
,000
,000
.000
,000
,000
,000

1,000
2,000

34.000 
2,000

50.000
627.000
518.000

16.000 
3,000

91.000
70.000

The tone of the Liverpool market for spots and futures 
each day o f the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.

Market, ] 
12:15 \ 
P . M. j

Dull. Quiet. Quiet. More
demand.

Quieter. Quiet.

Mld.UpI’ds 7.03 6.92 6.89 6.93 6.87 6.91

Sales........
Spec.&exp.

5,000
500

7,000
500

6,000
500

8,000
500

6,000
500

6,000
500

Futures. 
Market 1 
opened j

Barely st’y, 
uneh. @  1 

pt. dec.

Irreg. at 
9@ 10 pts. 
decline.

Firm at 
1@2 pts. 
decline.

Steady at 
6@7 pts. 
advance.

Steady at 
3@4 pts. 
decline.

Steady at 
8 points 
advance.

Maiket, | 

P. M. J

Easv at 
4 ) * @ 5 «  
pts. dec.

Weak at 
18@19>* 
pts. dec.

Quiet at3}* 
pts. dec. to 
1 pt. adv.

Steady at 
3 H @ 4 ^  
pts. adv.

Quiet at
3@4H 

pts. dee.

Steady at
7J*@103* 
pts. adv.

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated.

The prices are given in  pence and lOOJfts. Thus: 6 55jn e a n s  6 55-100d.

Sept. 14 —
to |12M 

Sep. 20. p.m.

Sat.

Sept-------
Sep.-Oct . 
O c t -N o v .  
Nov.-D ee. 
Dec.-Jan . 
Jan.-Feb . 
Feb.-Mch. 
Mch.-Apr. 
A pr.-M ay 
May-June 
June-July 
Ju ly-Aug.

6 
6 
6 
6 
6

____,6
____6
____6
----16

»----0

1 2 ^  12

Mon.

s T
Tues. Wed. Thurs. Fri.

|12 ^ i \ 12H j l2 !4 12Ki
p .m . p .m . 'p .m . !p .m . p .m .jp .m . p .m . p.m. p .m . p .m . p .m .

d. d. d.
55 |46J*|37 
43 K  33 X ! 24 
38>i{29 20 
35 26 16 
33 K  24 14 J*
32 23 M 14
33 23J4 14^ (19  
3 3 2 4  15 20 
3 3 ^  24}^ 15J* 20 ^
34 25 16 21

d. I d. d. 
43 X  38 47 %  
2 8 ^ 2 2  I31JS 
23 j 16 26 
20 >4 (13 23 
19 |11H;21

11 20J* 
U H  21
12 22  
12X  2 2 X  
13 23

1 8 ^

cl.
42
26 H 
20 H  

117 
15 
15

|15H
il6 K
17
17>$

d.
41
2 6 ^
21
17^
16
15H
16
17
17H
18

I d. 
'37 
23 
17
13!*
12
11J4

13 I
13
14 ;

I d.
45
32

126
\21H
1 9 *
19
19M
20 
20 h 
21

a-
46
33 34 
2 6 ^  
22 
20 
1 9 «  
20
20 H
21
21H
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BREAD6TUFFS.
Friday, Sept. 20 1907.

Prices for wheat flour have, much of the time, been, to a 
large extent, nominal, whatever the firmness of wheat. 
The transactions have been light, and of late prices have 
been somewhat inclined to sag in some cases, though Kansas 
spring straights have brought better prices than last week. 
But business has been on so restricted a scale that the 
market has been without any very  positive tone either way. 
The Minneapolis flour output for the week is estimated at 
325,000 barrels against 343,205 barrels last week, which 
was the largest since Oct. 1906. Minneapolis and interior 
mills have had considerable trouble about getting cars and 
have had a lighter trade. R ye  flour and corn meal have 
been in fair demand and steady.

W heat has latterly  advanced, owing partly to a better 
export demand, liberal clearances for foreign ports and 
higher European markets. Other strengthening factors 
have been reports of damage b jr frost in Canada and drought 
in India and Australia. I t  is insisted that the damage to 
the crop in the Canadian Northwest is serious, cutting down 
the outturn of good m illing wheat there to such an extent 
that it is likely to be somewhat scarce. The reports, in any 
case, from Manitoba have been of so gloom y a nature that 
they have undoubtedly had not a little to do with the 
advance which has taken place in American and European 
markets. A  large business in cash wheat has been reported 
in the Southwestern markets, and Kansas C ity advices are 
to the effect that export business by w ay of the Gulf would 
be much larger were there more certainty of getting cars. 
Northwestern prices have been firm, and the stock at Min
neapolis has decreased noticeably. Some heavy rains have 
occurred in the spring-wheat sections, which have given rise 
to fears of damage on this account. Russian advices state 
that prices have been advancing. The drought is said to be 
spreading in Australia to Victoria and New South Wales. 
The cable dispatches from Germany have been bullish, 
showing rising prices. Speculation in this country, how
ever, has not been brisk as a rule. Northwestern receipts 
have been pretty liberal and stocks at Chicago are large. 
To-day trading was active, however, at a further rise, with 
some excitement, due to advancing foreign markets and 
rumors of large export transactions in this country. Argen
tine shipments were small.

D A IL Y  C LO S IN G  P R IC E S  O F W H E A T  F U T U R E S  IN  NE W  Y O R K .

Sat. M on . Tues. Wed. Thurs. F r i .
N o . 2 red w in te r . . ............................104)4 104% 105% 104% 105% 106%
September delivery  In e levator----- 104% 104 % 105% 105)4 10614 108 %
December delivery In e lev a to r-____ 107% 107% 108% 108 109 110%
M ay delivery In e levator___________110% 111 111% 111% 112% 113%

D A IL Y  C LO S IN G  P R IC E S  O F W H E A T  F U T U R E S  IN  CH ICAG O
Sat. M o n . Tues. Wed. Thurs. F r i .

September delivery In e le v a to r___94 % 94 % 94 % 95 % 97 %
December de livery  in e le v a to r ____ 98% 99 H oll- 99% 100% 101%
M ay delivery  in e levator------------- 104% 104% day. 105 106% 107%

Indian corn futures have at times shown a downward 
tendency, ow ing to Avarm and favorable weather at the 
W est, a fact which has caused commission houses to sell 
quite freely. Latterly , however, this cereal has sympa
thized in a measure with the advance in wheat, particularly 
as the Liverpool market has become firmer. Some reports 
are to the effect that much of the corn is still green and 
needs warm weather for a time. There has been some 
export inquiry but little actual business. Exporters have 
bought some new corn for January shipment, old crops 
being difficult to obtain on a working basis. To-day, owing 
mainly to the strength of wheat, prices advanced. The 
rise was partly due, however, to higher foreign markets and 
fears o f unfavorable weather. Light frosts were predicted 
for Iowa and the Northwest

D A IL Y  C LO S IN G  P R IC E S  O F N O ' 2 M IX E D  C O R N  IN  N E W  YO R K .
Sat. M o n . Tues. Wed. Thurs. F r i .

Cash corn_____________________________ 75 75 75 _____Nom . 53%
September delivery  In e levator___________ ____  ____  71% 75 77
December delivery in e levator_______ 68% 67 66 % 67 68J-j 70%

D A IL Y  C LO S IN G  P R IC E S  O F  C O R N  F U T U R E S  IN  CH IC A G O .
Sat. M o n . Tues. Wed. Thurs . F r i

September de livery  in e levator_____ 59% 59% 60 % 61 63
December delivery  ln eleva tor_______57 % 56% Hoii- 56% 57 58%
M ay delivery in e levator____________ 58 % 57% day. 57% 58 59%

Oats for future delivery in the Western market have ad
vanced, partly in response to the rise in wheat and partly 
owing to manipulation by leading bulls, which has frightened 
the smaller shorts. On the rise, however, it would appear 
that some of the prominent bulls have reduced their holdings, 
with receipts increasing. There has been a very heavy 
“ long”  interest hanging over the market at Chicago and this 
has had a tendency to restrict trading. The Chicago cash 
demand, however, has been reported good. To-day there 
was good buying at an advance. The rise in other grains

nd moderate receipts were the dominant factors.
D A IL Y  C LO S IN G  P R IC E S  O F O A T S  IN  NE W  Y O R K

Sat. M o n . Tues. Wed. Thurs. F r i .
M ix e d ..........................52 <3-53 52 %-53 S2% 52 >4-53 52%  53
W hite  c lipp ed________  61-64 61-64 59%-61 61-64 61-64 60-62
D A IL Y  C L O S IN G  P R IC E S  O F N O . 2 M IX E D  O A T S  JN C H IC A G O

Sat. M o n . Tues. Wed. Thurs. F r i .
September delivery In e levator.........52% 52 % 53% 54% 54 %
Decem ber de livery  In e leva to r____ 52 51 % Holl- 51%  53% 53%
V a y  delivery In e levator................... 53 52% day. 52% 54% 54%

The follow ing are closing quotatiens:
F L O U R .

Kansas straights---------$4 50 @$4 60
Kansas clears___________  4 00 @ 4 35
Blended patents________  5 60 @ 6 20
R ye  flour. ____________  4 75 @ 5 25
Buckwheat f lo u r_______  Nom inal.
Graham flour___________  Nom inal.
Corn m eal_______________  3 85 @ 4 15

Low  grades_____________ $3 40 @$3 85
Second clears___________3 10 @ 3 20
C le a rs ___________________ 4 00 @ 4 30
S tr a ig h ts _______________  4 35 @ 4 65
Patent, spring_________  5 25 @ 6 20
Patent, w in ter__________ 4 50 @ 4 90
Kansas p a ten ts ________  ___@ —

W heat, per bush.—  ' c.
N . Duluth, N o. 1____________ 121
N . Duluth, N o . 2 _____ f.o.b.120
R e d  w inter, N o. 2 ______f.o .b .l07>;
Hard “  “  ____ f.o .b .l07J

Oats, per bush.—
N o. 2 w h it e ____________ 57 @ 59

No . 2 m ix e d ___________ 53
N o . 2 white, clipped __ 61 @ 65

G R A IN .
c. I Corn, per bush.—  c.

N o . 2 m ixed, n ew _______f.o.b.53 %
No. 2 yellow , n ew _.I.o .b .N om ina l. 
No . 2 white, n ew ___ f.o .b .N om in al.

R ye , per bush.—
N o . 2 W estern__________ 92

State and Jersey_______Nom inal.
Barley— M a lt in g ________ 95 @ 103

Feed in g________ , ______ Nom inal.

G O V E R N M E N T  W E E K L Y  W E A T H E R  R E P O R T .—  
Mr. James Berry, Chief of the Climate and Crop Division of 
the United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending Sept. 16, summarizing them as follows:

The weather was decidedly cool in Montana and the western portions o f 
the Dakotas during the week ending Sept. 16 1907, and the fore part was 
cosier than usual in the central va lleys and upper Lake region. In the last- 
named district, however, and in the lower Lake region and A tlan tic  Coast 
districts the mean temperature was considerably above the normal. The 
weather was cooler than usual In the central G u lf districts. L igh t or heavy 
frosts occurred In North  Dakota on the 9th and 10th, In South Dakota and 
Nebraska on the 10th, In Colorado and Arizona on the 10th and 11th, in 
W est Virginia on the 12th, in Montana, Idaho and N evada  on the 13th 
and in Utah on the 14th. W hile temperatures su ffic iently low  fo r frost 
occurred In the upper Lake region, cloudiness appears to  have prevented 
its form ation. Drought continues in western Texas and in portions o f 
A labam a and the Carolinas, and rains would prove beneficial in O kahom a, 
Nebraska, eastern South Dakota and northeastern Ohio; elsewhere east o f 
the R ocky Mountains the precipitation has been generally sufficient fo r 
present needs. The percentage o f sunshine was high throughout the central 
va lleys and the M iddle A tlan tic  and west G u lf States, but was below  the 
normal In the east G u lf States and In the northern districts westward o f 
the upper Lake region. N o  unusually severe local storms have been 
reported.

The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by  
the New York  Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago____
Milwaukee..

bbls.imbs.
171,496
61,975

bush. 60 lbs. 
1,243,333

231.000 
470,159 
921,910
175.000 
29,270
9,964

645,860
27,000

1,137,000

bush 56 lbs. 
2,911,302 

91,000

bush. 32 lbs. 
2,757,905 

309,050 
23,854 

602,470
255.000 
85,417

344,383
1,060,800

529,500
290.000

bush.48lbs.
269,500
515,100
78,910

475,340

bu. 56 lbs. 
50,000 
23,400 
3,620 

22,700 
6,000

Minneapolis. 102,020
128,000
77,500
73,610

574,985
656,700
249,000

4,200
1,806

55,200
10,050

Cleveland___
St. Louis___ 15,600

43,000
19,135
12,000

Kansas City-

Total w k .’07 
Same wk. ’06 
Same wk. ’05

Since Aug. 1
1907_____
1906_____

304,727
450,887
413,132

4,890,496
6,339.385
6,090,212

4,864,117
5,084,838
4,137,286

6,258,379
4,468,250
5,320,409

1,397,450
1,713,513
2,325,359

136,855
106,910
256,771

2,293,697
3,005,544
2,614,683

38,390,454
37,544,778
37,875,456

21,807,433
22,415,005
25,871,047

35,584,148
34,074,029
38,322,639

4,266,089
4,890,880
6,754,707

899,894 
668,852 
988,8901905_____

Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 14 1907 follow:

Receipts at—
New York________
Boston___________
Philadelphia_____
Baltimore--..........
Richmond_______
New Orleans.a____
Newport News____
Norfolk.... .............
Galveston _ ...........
Mobile.

Flour,
bbls.

105,511
46,312

102,158
85,590
8,150

13,278
18,477
14,464

Wheat,
bush.

722,000
426,141
410,861
333,724
40,978

380,500

’ 2,7554
130,000

Montreal-............. 54,617 1,145,391

Total week... 
Week 1906........

451,811 3,589,595 
433,772 3,809,308

Corn,
bush.

73,100
8,493

25.000 
56,366 
43,094

149,000
56.000

16.000 
3,500

38,744

469,297
754,850

Barley,
bush.

16,800

Oats,
bush.

610,500
105,060
154.402
106,906
72,688
78,500

82,137 48,267

Rye,

691
14,348
2,994

1,210,193
1,581,929

65,067 19,008 
43,767 16,389

a Receipts do not Include grain passing through New Orleans tor foreign ports 
on through bills of lading.

Total receipts at ports from Jan. 1 to Sept. 14 compare as 
follows for four years:

Receipts of— 
F lou r_________ -bbls.

1907.
13,367,220

W heat-.______________ bush- 72,173,540
Corn_________________________ 72,393,024
Oats_________________________  38,958,870
Barley ______________________ 3,477,105
R y e _________________________  1,362,164

1906.
11,800,477

68,681,685
75,283,029
59,608,161
2,934,480
1,032,584

1905.
7,861,999

20,879,523
74,828,110
40,395,200
4,999,682

561,601

1904.
12,346,910

31,875,876
39,377,794
32,470,639
2,286,721

593,908

Total grain-. .188,364,703 207,539,939 141,664,116 106,604,938

The exports from the several seaboard ports for the week 
ending Sept. 14 1907 are shown in the annexed statement:

Wheat, Com, Flour,
Exports from— bush. bush. bbls.

New York_____  - 958,503 145,074 40,606
Portland, Me____ __ -
Boston__________ 320,066 15,240 18,886
Philadelphia____ 125,520 51,429 39,283
Baltimore-......... 402,552 104,680 46,675
Norfolk, Va_____ __ - ___ 14,964
NewportNew3___ 56,000 ___ 18,477
Mobile___________ ___ 3,500 2,754
New Orleans____ 4,000 12,006 9,754
Port Arthur........ ___
Galveston.......... 206,960 280*483 2,195
Montreal_____ 556,216 25,692 21,240

Oats,
bush.
3,625

Rye, Barley, 
bush. bush.

Peas, 
bush. 

945

Total week____2,629,817
Same time 1906.-2,876,014

638,104 214,834 
724,525 262,110

51,783 _____  98,088 6,884

64,638 _____  98,088 7,856
302,412 37,991 103,031 4.009

The destination of these exports for the week and since 
July 1 1907 is as below:
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-W h ea t-

Week
Since 

Ju ly  1 Week
Since 

J u ly  1 Week
Since 

Ju ly  1
Exports lor week and Sept.1 A. 1907. Sept. 14. 1907. Sept. 14. 1907.

since J u ly  1 to— bbis. bbls. bush. bush. bush. bush.
United Kingdom  . .142,173 1,035,957 1,457,916 15,383,524 375,215 4,841,759
C ontinent_________ - 32,639 512,318 1,171,901 7,261,863 234,337 7,919,553

93,285So. <feCent. A m e r .- . 20,096 153,732 101,788 4,988
West Indies . . 16.311 288,961 4,900 22,258 440,495
Brit. No. A m .C o ls . 650 11,938 25,482
Other countries___ . 2,965 129,038 21,735 1,306 6,550

T o ta l____________ .214,834 2,131,944 2,629,817 22,773,810 638,104 13,327,120
Total 1906 ________ .262,110 2,059,448 2,876,014 18,373,675 724,525 7,252,448

The visible supply of grain, comprising the stocks in gran
ary at the principal points of accumulation at lake and sea
board ports Sept. 14 1907, was as follows:

Wheat,
bush.

New  Y o rk _____________ .». 1,044,000
afloat________  _______

B o s to n ................... ........  4ti0,000
Ph ilad e lp h ia ___________ 892,000
Baltim ore_______________ 1.170,000
New  O rleans___________ 189,000
Galveston_______________ 773,000
M on trea l.......... ..............  404.000
T o ro n to ________________  _______
B u ffa lo _________________  1,422.000
*  “  a float________  _______
T o le d o _________________  1,943,000

afloat________  _______
D e tro it_________________  365,000

afloat________  _______
Chicago____  __________12,745,000

afloat________  _______
M ilwaukee................. .. 253,000

afloat.................................
Fort W illiam ___________ 1,402,000
Port A rthu r____________ 2,(503,000
D u lu th _________________  1.102,000

a float________  _______
Minneapolis____________  6,965,000
St. Lou is________________  4,167,000

afloat________  _______
Kansas C ity ____________  4,508,000
Peoria__________________  _______
Indianapolis____________  788,000
On Mississippi R iv e r___ _______
On L a k es_______________ 1,845,000
On Canal and R ive r___ 510,000

Corn,
bush.

110,000

10 4.6 66
170.000
509.000
238.000

40.000
16.000

235", 000

145.666 

’93,660

179.666 

66^000

Oats,
bush.

243.000

'  2,666 
80,000

153.000
127.000

lil',6 6 6
4,000

53,000

375,000 

4 77)6 6  

234",000

iso'ood

Tota l Sept. 14 1907. .45,550,000 
Total S rp t. 7 1907. _ 47,397,000 
Total Sept. 15 1906 - .31,180-,000 
Total Sept. 16 1905.. 13,356,000

17.000
78.000

m'.ooo
106,000

66.000

880*666
67,000

3.231.000
3.087.000 
2,932,700
5.799.000

65.000

494',000
169.000

148,060
600.000

56.000

37", 666
11.000

:r, 129,000
2.394.000
7.163.000 

15,066,000

Rue,
bush.

80,000

18,000

' 1,666 
*  3’ 66o 

" 9,000 
57*666 

256,666 

"2’doo

43,000
3,000

1,000

57,000

531.000
438.000 

1,456,000
954.000

Barley
bush

20,000

94,000

86,6)60

21,000

>29,000

451,000
8,000

122,000
32,000

1.163.000 
537,000

1.318.000
1.878.000

T H E  D R Y  G O O D S  T R A D E .
New York, Friday N ight, Sept. 20 1907.

The cotton goods market has been of a more irregular 
character during the past week than for some time, and the 
immediate outlook is somewhat puzzling. The primary 
market, generally speaking, is firm, owing to the continued 
scarcity of spot supplies, and the well sold-up condition of 
mills; but in a few instances, mostly in the case of goods 
particularly affected by the price of the raw material, there 
are signs of weakening, and lower prices would be accepted 
to-day than a week or so ago. Apart from the lower price 
of cotton, business has been affected to a certain extent 
by  the continued relative stringency in the money market, 
and this has resulted both in some re-sales by second-hands 
at slight concessions and also in occasional requests for the 
postponement of September shipments. On the other hand, 
a feature of the week has been some heavy buying of print 
cloth regulars at top figures for delivery up to February of 
next year; in addition to which orders for staple prints and 
ginghams have been on an unusually heavy scale, and the 
latter have been marked up to a higher level. The jobbing 
trade has been of a normal character, but business generally 
has been somewhat interfered with by the observance of 
the Jewish holidays. Exporters are doing practically noth
ing, owing to the high prices demanded, and these are care
fu lly  watching the raw-material situation in the hope that 
there will be a reduction of values to a level where American 
goods will again appeal to outsiders. Woolen and worsted 
dress goods have been quiet during the week,and some anxiety 
has been caused in men’s wear circles by reductions in the 
price of spring woolen goods.

D O M ESTIC  CO TTO N  GOODS.— The exports of cotton 
goods from this port for the week ending Sept. 14 were 2,531 
packages, valued at $232,484, their destination being to the 
points specified in the table below:

-------- 1 90 7 --------- . -------- 1 9 0 6 --------Since SinceNew York to Sept. 1 4 —  Week. Jan. 1 . Week. Jan. 1.
G re a t  B r i t a in . .........................................................  32 1 ,2 8 2  55 1 ,044
O t h e r  E u r o p e a n _____________________________ ______  1 ,0 1 2  ___________  1 ,0 8 3
C h in a ______ _______ _____________________________ 948  1 6 ,1 6 6  1 ,4 3 9  7 9 ,8 1 1
I n d ia  _________________________________________  325  6 ,0 0 3  185 7 ,9 2 5
A r a b i a ______________________________________________  2 4 ,4 1 0  1 ,4 8 0  36 637
A f r i c a ______________________ _________________________  3 ,9 0 8  1 ,0 2 9  8 ,9 3 4
W e s t  I n d ie s __________________________________ 255  1 6 ,0 6 0  1 ,0 0 2  1 9 ,8 4 9
M e x i c o _____________________________ ________ 32 1 ,6 8 4  47  1 ,5 4 9
C e n tra l A m e r ic a ___________________ ________ 280  1 0 ,0 5 3  255  1 0 ,8 9 6
S o u th  A m e r ic a _______________________________  384  3 2 ,4 0 6  910  3 8 ,5 1 3
O t h e r  c o u n tr ie s _____________________________  275  2 0 ,1 6 1  83  1 2 ,2 7 0

T o t a l  .................................... ............................... .2 .5 3 1  1 3 3 ,1 4 5  6 ,4 8 5  2 18 ,51 1
The value of these New York  exports since January 1 has 

been $7,876,626 in 1907, against $12,502,346 in 1906.
W ith  second-hands offering heavy brown drills and sheet

ings and mills seeking new business this class of goods can 
be purchased at lower prices than those recently obtaining; 
the market cannot be described as weak, however, and while 
the cotton situation is being closely followed, the recent 
decline in the price of the raw material has not had the effect 
that m ight have been expected. Any further serious decline 
in the price of cotton would, however, make itself seriously 
felt. Medium-weight sheetings are also slightly easier, with

buyers inclined to hold off awaiting developments. Bleached 
goods are steadily held, but there is not the same amount of 
future business offering at current prices; owing to the scarcity 
of supplies the spot situation remains strong. There is no 
difficulty in disposing of coarse,colored cotton goods avail
able for delivery during the balance of the year at full prices, 
and inquiries for deliveries during the first three months of 
1908 continue numerous. Napped goods are still scarce 
and prices are fu lly maintained. The business in prints 
continues of unprecedented volume, and very heavy orders 
have been received for goods prior to Sept. 24, when the ad
vance goes into effect. These and ginghams are among the 
strongest spots in the market, the latter being heavily under 
order and having been advanced during the week. The 
appearance of brokers acting for M. C. D. Borden in the 
print cloth market during the week has had a steadying 
effect, and estimates of their purchases of regulars for de
livery up to February of next year at the full price of 5}4c. 
range from 75,000 to 200,000 pieces. Standard gray goods 
have declined 3^c -> to 7c., under the influence o f re-sales 
by second-hands and the desire of mills to secure further 
business.

W O O LE N  GOODS.— The holiday feeling during the past 
week made itself fe lt more in the woolen and worsted goods 
market than in the cotton goods market, and business has 
consequently been of very  small volume. In the men’s 
wear division the demand has principally been for fall goods, 
and the tendency of orders has been to decidedly favor goods 
of a brown shade. These have been quite successful, and 
many mills are so sold up that they are unable to accept 
any more business. There has been a fair inquiry for over
coatings, and in these fancies have placed plain fabrics in 
the background. The cooler weather of the past few days 
is confidently relied upon to stimulate business. In spring 
goods a quite disturbing effect has been created by the 
announcement of a woolen mill to the effect that they are 
disappointed with the orders already booked and are pre
pared to accept business at a reduction of 10% from pre
viously quoted prices, making the reduction apply to goods 
already sold. The effect of this upon other mills still re
mains to be seen, but it has introduced a further disturbing 
element into an already unsatisfactory situation. There is 
little new spring business offering, but complaints of slow 
deliveries of samples are being frequently heard. Dress 
goods have been particularly quiet during the week, and while 
re-orders for fall have been slow, spring business has been far 
from active.

FO R E IG N  D R Y  GOODS.— Im ported  woolen an d  w orsted 
dress goods are somewhat irregular, some lines selling well 
an d  others being neglected. W orsteds are in best dem and . 
Silks have been adversely affected by  the raw material situ
ation. Ribbons are selling well. Linens continue strong, 
with the slowness of deliveries causing some apprehension. 
Burlaps are much firmer and light-weight goods are scarce.

Importations and Warehouse W ithdrawals of D ry Goods.
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g w i  AJU& QlTY
News Items.

r Chicago, 111.— New City Charter Defeated.— The election 
held in this city  on Sept. 17 to vote on the question of a new 
city  charter resulted in the defeat of that proposition. The 
returns show that 59,581 votes were cast in favor of the new 
charter and 121,479 against it. This makes a total of 
181,060 out of a registered vote of 361,968. I t  is thought 
that the light vote polled was due largely to the fact that 
the election was a special one and that the granting of time 
off to the voters was optional with the employers. The 
principal reason assigned for the defeat is the fear of in
creased taxes, as under the terms o f the new charter the debt 
lim itation was raised and additional power conferred upon 
the city officials to borrow money for public improvements.

Connecticut.— Revision of State Constitutio?i.— On Oct. 7
1907 the electors of this State will vote on a proposed amend
ment to the Constitution. This amendment is in the form 
of a revision of the entire Constitution. I t  makes only 
verbal changes in the section restricting the debt-making 
power. We give this section below, indicating by means of 
brackets such words in the old law as are to be om itted and 
italicizing the new words:

N o County, C ity , Tow n, Borough or other M unicipality shall ever sub
scribe to  the capital stock o f any railroad corporation, or become the pur
chaser o f the bonds, or make donation to , or loan Its credit, directlu or in 
directly , in aid o f any such corporation; but nothing herein contained shall 
affect the va lid ity  o f any*bonds or debts Incurred under existing laws, nor 
be construed to proh ib it the General Assem bly from  authorizing any town 
or c ity to  protect by  additional appropriations o f money or credit any 
railroad debt contracted prior to the amendment to the Constitution, adopted 
October, 1877 [adoption o f this amendment].

r Day Couuty (P. O. .Grand), Okla.— County Compelled to 
Pay Deferred Interest.— The following regarding a decision 
of the Supreme Court of Oklahoma in a suit instituted by the 
State of Kansas against Day County, Okla., to compel the 
payment of interest on bonds issued by  that county is taken 
from the “ Topeka Capital”  of Sept. 10:

Kansas has won in the famous D ay County bond case. The Supreme 
Court yesterday decided in favor o f Kansas This decision is a v ic to ry  for 
Assistant-Attorney General John Dawson, who has been working on the 
case fo r tw o years. There was something like 58,000 w ith interest since 
1903 involved.

D ay County is in Oklahoma and in the sand hills. E arly  in the n inety ’s 
it Issued warrants illegally and sold them. Later It repudiated the warrants 
and refused to pay fo r them. The holders brought suits, but were de
feated because the warrants were illegally issued. The fight drifted on for 
a few  years and the D ay County court house burned mysteriously. In c i
den ta lly a ll the county records burned w ith  it.

Then a short tim e later the holders o f the warrants brought suits against 
the county again, and in the absence o f records to  show that the warrants 
were Illega lly Issued the court found fo r the holders. D ay County then 
proceeded to issue bonds w ith which to  take up the old warrants. The 
bonds were Issued legally and were properly registered. The Kansas State 
School Fund Commissioners bought 58,000 worth o f these bonds in the 
la tter n inety ’s and the Interest was paid upon them regularly until 1903. 
Then D ay County refused to  pay. holding that since the debt fo r which 
the bonds were issued was illegal the bonds themselves were illegal. The 
Attorney-G eneral brought suit to  recover on the bonds and Dawson has 
handled the case. As a test case he brought suit for 51.098 and has won It. 
I t  is the understanding that the balance o f the 58,000 w ill be paid now 
w ithout a separate suit.

Minneapolis, Minn.— Defeat of New City Charter.— Accord
ing to early returns the election held Sept. 17 (V . 85, p. 617 
resulted in the defeat of the proposition for a new’ city 
charter.

Oklahoma-Indian Territory.— State Constitution Adopted. 
— Incomplete returns indicate that the election held Sept. 17 
(V . 85, p. 173) resulted in the adoption of the proposed 
Constitution for the State of Oklahoma, ratification of the 
prohibition article of the Constitution, election o f the full 
Democratic State T icket, an overwhelming Democratic 
m ajority in the Legislature and election of four Democrats 
and one Republican to Congress. The State Canvassing 
Board will begin to canvass the returns on Oct. 8. The 
final census figures for the new State show a total population 
of 1,414,042. Oklahoma having 721,141 inhabitants and 
Indian Territory 692,901.

Bond Calls and Redemptions.
Seattle, W ash.— Bond Call.— Geo. F. Russell, C ity Treas

urer, calls the following bonds for payment:
Railroad  Avenue Fund (B a lla rd ) D istrict N o . 66, Ordinance N o . 546 

Bonds Nos. Th irteen (13) to  Eighteen (18) Inclusive.
On September 17 1907— Tw en ty-F ifth  Avenue South Fund, D istrict 

N o. 550, Ordinance N o . 7810: Partia l Paym ent o f Bond N o . F ive  (5 ), 
T w en ty-N in th  Avenue Fund, District No. 507, Ordinance N o. 7285: Bonds 
Nos. Three (3) and Four (4 ). E leventh  Avenue North  Fund, District 
N o . 583, Ordinance N o . 7942: Bond N o. Three (3 ). Yeslftr W ay  Fund, 
D istrict N o . 501, Ordinance N o . 7267: Bond N o. Seven (7) and partial 
paym ent o f Bond N o . Eight (8 ).
• On September 21 1907— Boren Avenue Fund, D istrict N o . 841, Ordinance 
N o . 10015: Bond No. F ive  (5). /

On September 24 1907— Sixteenth Avenue-North Fund, D istrict N o . 590 
Ordinance N o . 8032: Bond No. Eight (8 ). P lum m er Street Fund, D istrict 
N o . 419, Ordinance No. 6878: Bond No. N ine (9) and a partial paym ent o f 
Bond No. Ten  (10). Yesler W ay  et al. Fund District N o. 582, Ordinance 
N o . 7936: Bond N o . Fourteen (14). Th ird Avenue W est Fund, D istrict 
N o . 533. Ordinance N o. 7598: Bond N o .Ten  (10). W ood land  Park  Avenue 
Fund, D istrict No. 735, Ordinance No. 9320: Bonds Nos. F iv e  (5) and 
Six (6 ). East Spring Street ct al. Fund. District N o . 1205, Ordinance 
N o . 13301; Bonds Nos. One (1) to  F ive  (5) inclusive.

On September 25 1907— Eastlake Avenue et al. Fund, District N o . 1032 
Ordinance No. 12079: Bonds Nos. F iv e  (5) to Seven (7) inclusive. Charles 
Street Fund, D istrict N o . 1068, Ordinance N o. 12266: Bonds Nos. T w o  (2) 
and Three (3 ).

On September 26 1907— East Po lk  Street Fund (B a lla rd ), D istrict No. 
54, Ordinance N o. 467: Bonds Nos. F iv e  (5) to  Seven (7) Inclusive. Fourth 
Avenue W est Fund (Bu llard ), D istrict N o . 41, Ordinance N o . 432: Bonds 
Nos. Three (3) and Four (4 ). Baker Street Fund (B a lla rd ), D istrict 
N o . 132, Ordinance N o . 1058: Bond N o . One (1 ).

•On September 27 1907— Twenty-Seventh  Avenue et al. Fund, D istrict 
N o . 858, Ordinance N o . 10079: Bonds Nos. Twenty-seven  (27) to  Forty- 
three (43) Inclusive.

On October 1 1907— Thackery P lace et al Fund. D istrict N o. 1214. 
Ordinance N o . 13,311: Bonds Nos. One (1) to  Four (4) inclusive.

On September 12 1907— Yakim a Avenue Fund, D istrict N o . 1052, 
Ordinance N o . 12178. Bonds Nos. Three (3) to  F iv e  (5) inclusive. R a il
road Avenue (Ballard ) Fund, D istrict N o . 66, Ordinance N o . 546: Bonds 
Nos. Thirteen (13) to  Seventeen (17) inclusive.

On Sept. 25 1907— Lane Street Condemnation Fund, Ordinance N o . 
13144, W arrants Nos. 9950 and 9952.

Bond Proposals and Negotiations this w<*ek
tare been as fellows:

Akron, Summit County, Ohio.—  Bond Offering.-— Proposals 
will be received until 12 m. Sept. 28 by  W illiam  A . Durand, 
C ity Auditor, for the following bonds:
514,200 4 }4 %  sewer-construction (c ity 's  portion) bonds. Denomination 

Si ,000, except one bond o f 5200. Interest sexni-annual. 
M aturity 52.000 yearly  on Sept. 1 from  1908 to  1913 in
clusive and $2,200 on Sept. 1 1914.

750 5 %  sewer-construction assessment bonds. Denomination 5250.
Interest annual. M aturity 5250. yearly  on Sept. 1 from 
1908 to  1910 inclusive.

3,950 5%  Good Street paving assessment bonds. Denom ination 5790.
Interest annual. M aturity 5790 yearly on Sept. 1 from  1908 
to  1912 inclusive.

The above bonds are dated Sept. 1 1907. Interest payable 
at the National Park Bank in New York  City. Certified 
check on an Akron bank for 5% of amount of bonds bid for, 
payable to the “ Treasurer of the C ity of Akron ,”  is required. 
Bids to be made on blank forms furnished by  the c ity* 
Bonds to be delivered “ on or before Oct. 3.”

Bonds Authorized.— On Sept. 3 the C ity Council passed an 
ordinance providing for the issuance o f $8,300 4V£% coupon 
general street-improvement (city 's portion) bonds. De
nomination $1,000, except one bond o f $300. Date 
Oct. 1 1907. Interest semi-annually at fhe National Park 
Bank in New  York  C ity. M aturity $2,000 yearly on Oct. 1 
from 1908 to 1910, inclusive, and $2,300 on Oct. 1 1911.

Alderson Independent School District (P. O. Alderson), 
Monroe Co., W . V a.— Bond Offering.— Proposals will be re
ceived until 12 m. Oct. 4 by Robert C. Slaughter, Chairman 
Finance Committee, for the $15,000 5% school bonds offered 
without success T V . 85. p. 614) on Aug. 31. Denomination 
$1,000. Date Oct. 1 1907. Interest annual. M aturity on 
Oct. 1 as follows: $4,000 in 1915 and $1,000 yearly from 1916 
to 1926 inclusive

Allegheny County (P .O . Pittsburgh), P a .— Bonds Awarded 
in  Pa rt.— Of the $1,000,000 4% 30-year coupon bonds 
offered on Sept. 18. described in V. 85, p. 542, $200,000 
were awarded to the Dollar Savings Bank of Pittsburgh at 
100.25 and $100,000 to N . W . Harris & Co. of New York  
City at 100.10. The latter firm has a sixty days option on 
the balance of the issue at par.

Anderson County (P. O. Clinton), Tenn .— Bond Offering. 
— Further details are at hand relative to the offering on Oct. 5 
of the $100,000 4 ^ %  coupon road bonds mentioned in V. 85, 
p. 615. Proposals for these bonds will be received until 
1 p. m. on that day by  J. Iv. P. W allace, Chairman County 
Pike Commission. Denominations $100 to $1,000. Interest 
Jan. 1 and July 1. M aturity part yearly from 1918 to 1932 
inclusive. Certified check for $2,500, payable to the County 
Pike Commission, is required.

Ashland, Jackson County, Ore .— Bond Sale.— On Aug. 12 
$4,422 6% 1-10-year (optional) Sewer Districts Nos. 7, 8 and
9 bonds were awarded to E . E. Phipps of Ashland at par and 
accrued interest. Denomination $300, except one bond of 
$104,'one bond of $170 and one bond of $248. Date Aug. 1 
1907. Interest semi-annual.

Batavia, Clermont County, Ohio.— Bond O ffe rin g—  Pro
posals will be received until 12 m. Oct. 7 by G. H . Kain , 
Village Clerk, for $5,721 m %  coupon sidewalk assessment 
bonds. Denomination $572 10. Date Oct. 15 1907. In t
erest semi-annually at the Village Treasurer’s office. Ma
turity $572 10 yearly on April 15 from 1908 to 1917 in
clusive. Bonds are exempt from taxation Certified check 
for 5% of amount bid, payable to the Village Treasurer, is 
required.

Bay County (P. O. Bay City), Mich.—  Bond Offering.—  
Proposals will be received until 10 a. m . Oct. 14 by Warren 
D. Richardson, County Clerk, for $25,000 coupon state- 
judgment refunding bonds at not exceeding 4% interest. 
Au thority  Act. No. 192 of the Public Acts of 1903. Denomi
nation $1,000. Date Dec. 15 1907. Interest semi-annually 
in New  York  City. M aturity Dec. 15 1919. An  uncondi
tional certified check for $500, payable to the County Clerk, 
is required. Purchaser to pay accrued interest and furnish 
lithographed bonds. O fficial circular states that this county 
has never defaulted in the payment of principal or interest.

Bay Island Drainage and Levee District No. 1 (P. O. New  
Bpston), Mercer County, 111.— Bonds to be Offered Shortly.—  
W e are advised that this district will shortly offer for sale 
$241,794 6% bonds maturing part yearly from three years 
to twenty years inclusive. The amount of bonds to be sold 
will be reduced by any assessments paid in cash prior to the 
date of offering. D. S. Prentiss is Secretary.

Bellevue, Huron County, Ohio.— Bond. Offering.— Pro
posals will be received until 12 m . Oct. 3 by George Leiber, 
V illage Clerk, for $3,860 70 6% coupon Sandusky Street 
improvement bonds. Denomination $386 07. Date Sept. 1 
1907. Interest semi-annually at the Village Treasurer’s 
office. M aturity $386 07 yearly on Dec. 1 from 1907 to 
1916 inclusive. Certified check for 5% of the amount of 
bid is required. Purchaser to pay accrued interest.

Belhnont School District No. 40 (P. O. Bellmont), Wabash  
County, 111— Bond S a le —  On Sept. 14 $4,000 school-build
ing bonds were awarded to the Mystic Workers of the W orld
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at par for 5s. Bids were also received from the Trowbridge 
& N iver Co. of Chicago, Christian Boseeker and S. A . Kean 
of Chicago. Denomination $200 and $400. Interest an
nually in April.

Bells School District (P. O. Bells), Grayson County, Tex.—  
Bonds Registered.— The $12,000 5% 5-40-year (optional) 
coupon brick-school-house bonds described in V. 85, p. 482, 
were registered by the State Comptroller on Sept. 5.

Beloit City School District (P. O. Beloit), Rock County, 
W is.— Bond Sale.— On Sept. 18 this district awarded $130,- 
000 43^% coupon high-school-building bonds to the First 
National Bank of Chicago at 100.85 to d  accrued interest. 
Denomination $500. Interest annually on Feb. 1. Ma
turity $5,000 yearly on Feb. 1 from 1909 to 1921 inclusive 
and $65,000 on Feb. 1 1922. Delivery of bonds Oct. 1 1907.

Bemidji, Beltrami County, Minn.— Bonds Defeated.— An 
election held Aug. 28 resulted in the defeat of a proposition 
to issue $30,000 water-works-plant-improvement bonds.

Bessemer, Jefferson County, A la.— Bonds Voted.— The 
election held Sept. 9 resulted in favor of the propositions to 
issue the $50,000 school-house, the $25,000 Second Avenue 
storm-sewer-construction and the $7,500 fire-department 5% 
30-year bonds described in Y . 85, p. 482.

Birmingham, Jefferson County, A la .— Bonds Authorized.—  
On Aug. 22 an ordinance was passed providing for the issu
ance of $2,500 6% gold coupon Second Avenue paving bonds. 
Denomination $500. Interest annually at the Hanover 
National Bank in New  York  City.

Bladenboro, Bladen County, No. Car.— Bonds N ot to Be 
Offered at Present.— We are advised under date of Sept. 12 
that the $5,000 school-building bonds recently voted (V . 85, 
p. 360) will not be placed on the market at present.

Bloomfield, Essex County, N. J .— Bonds Authorized.— The 
Town Council on Sept. 5 adopted an ordinance providing for 
the issuance of $59,500 school-building-addition and lot- 
purchase bonds.

Bloomington, Franklin County, Neb.— Bonds N ot Sold.—  
Up to Sept. 13 no sale had yet been made of the $14,000 5% 
5-20-year (optional) coupon water-works bonds described in 
V . 85, p. 360.

Blue Ridge, Fannin County, Ga.— Bond Election Proposed. 
— The C ity Council proposes to call an election to submit 
to the voters a proposition to issue $30,000 water-works 
and electric-light bonds.

Bridgeport, Fairfield County, Conn.— Bonds N ot to Be Re- 
offered at Present.— We are advised that the $200,000 4% 
improvement bonds offered without success on Aug. 1 (V . 
85, p. 424) will not be re-offered until next year.

Brownsville, Cameron County, Texas.—  Bond Offering.—  
Proposals will be received until 7 p .m . Sept. 30 b y  Frank W . 
K ibbe, C ity A ttorney, for $10,000 electric-light and $43,000 
water-works 5% coupon bonds. Authority vote of 254 to
0 cast at an election held Aug. 13 1907, and Article 486, 
Revised Civil Statutes of 1895. Denomination $500. Date 
Oct. 1 1907. Interest semi-annually at the State Treasurer's 
office in Austin, at the C ity Treasurer’s office in Brownsville, 
or at the Seaboard National Bank in New  York  C ity, at 
option of purchaser. Maturity Oct. 1 1947, subject to call 
after Oct. 1 1927. Bonds are exempt from city taxes. 
Bids must be unconditional and accompanied by a certified 
check for 2 3^% of bid, payable to the C ity Treasurer. 
Bonded debt this issue. F loating debt $16,526 36. As
sessed valuation for 1907 $1,607,648. Actual valuation 
(estimated) $5,000,000. Official circular states there are 
no contests or controversies pending or threatening in any 
manner affecting the va lid ity  of these bonds and that the 
c ity  has never defaulted in the payment of principal or 
interest. Delivery of bonds, not later than Oct. 10 1907.

Brownwood, Brown County, Texas.— Bond Sale.— Local 
reports state that the $20,000 5% 10-40-year (optional) 
water-works-improvement bonds voted on June 18 (V . 84, 
p. 1564) have been awarded to Erath County at 103.50. 
These bonds were registered by  the State Comptroller on 
Sept. 10.

Buffalo, Erie County, N. Y .— Bond Issue.— The issuance 
of $30,264 04 4% Department of Public Works bonds has 
been authorized. Under the ordinance providing for these 
bonds, they are to be taken at par by the Erie Railroad Grade 
Crossing Bond Sinking Fund. Date Sept. 1 1907. Interest 
semi-annually at the C ity Comptroller’s office.

£®Burlington County (P . O. Mount Holly), N . J.— Bond 
Offering.— Proposals will be received until 2 p. m. Sept. 30 
by the County Collector of the Board o f Chosen Freeholders 
for $55,000 4J^% road-improvement bonds. Denomination 
$1,000. Date Nov. 1 1907. Interest semi-annually at the 
Mount H olly  National Bank in Mount H olly . Maturity 
$5,000 yearly on N ov. 1 from 1913 to 1923 inclusive. Certi
fied check for 5% of bonds bid for is required.

Calgary P. P . School District No. 19, A lta.— Debenture Of
fering.— Proposals will be received by  W . L . Waines, Secre- 
tary-Treasurer (P . O. Calgary), for $70,000 5% stone-high- 
school-building and school-addition debentures. Interest 
annually at the Imperial Bank of Canada in Calgary. Ma
turity part yearly for th irty  years. Debenture debt, not in
cluding this issue, $153,781. Assessed valuation 1907, 
$12,832,496.

California, Moniteau County, Mo.— Bond Offering.— Pro
posals will be received until 7:30 p. m. Sept. 30 (postponed 
from Sept. 16) for $50,000 5% water-works bonds. Denomi
nation $500. Interest annually in St. Louis. M aturity 
twenty years, subject to call after ten years. Certified 
check for $500, payable to the “ C ity of California,”  is re
quired. Bonded debt, including this issue, $55,000. As
sessed valuation 1905 $963,190. Edw. C. Nichwitz is 
Mayor.

Cambria School District No. 3 (P. O. Cambria), Weston 
County, W yo.— Bond Offering.— Proposals will be received 
until 12 m. Oct. 1 by W . W . Cool, Clerk Board of School 
Trustees, for $2,500 6% coupon school-building bonds. 
Authority Article 3, Chapter 3, T itle 6, E ivision 1, Revised 
Statutes of 1899. Denomination $250. Date Sept. 1 1907. 
Interest semi-annually at the County Treasurer’s office in 
Newcastle, W yo., or at the State Treasurer’s office in 
Cheyenne, W yo. M aturity $250 yearly on Feb. 1 from 1912 
to 1921 inclusive. Certified check for $50 is required.

Camden, Camden County, N. J.— Bonds Authorized.— On 
Aug. 29 the C ity Council passed ordinances providing for the 
issuance of the follow ing bonds:
$150,000 4J3 % registered street-im provem ent bonds. Denominations: 

tw en ty bonds o f §5,000 each and fifty  bonds o f $1,000 each. 
Date Sept. 1 1907. M aturity Sept. 1 1927.

15,000 4 %  %  registered public-park bonds. Denomination $1,000. 
Date Aug. 1 1907. M aturity Aug. 1 1932.

Interest semi-annually at the C ity Treasurer’s office.
Campbell Union High School District, Santa Clara Sounty, 

Cal.— Bond Offering.— Proposals will be received until 11 
a. m. Oct. 8 by  F. E. Mitchell, Chairman Board of County 
Supervisors (P . O. San Jose), for $5,000 5% gold coupon 
high-school bonds. Denomination $500. Date Sept. 1 
1907. Interest semi-annually at the County Treasurer’s 
office. Maturity $500 yearly on Sept. 1 from 1917 to 1926 
inclusive. Certified check for 10% of amount of bonds bid 
for, payable to H enry A . Pfister, Clerk Board of County 
Supervisors, is required. Accrued interest to be paid by  
purchaser.

Canton, Cherokee County, Ga.— Bond Election.— An elec
tion will be held to-day (Sept. 21) to vote on the question of 
issuing $29,500 sewerage, water-works and electric-light 
system-construction bonds.

Canton, Lincoln County, So. Dak.— Bonds Defeated.— An 
election held Sept. 10 resulted in the defeat of a proposition 
to issue $6,000 water-works bonds. The vote was 69 “ fo r ”  
to “ 103”  against.

Canyon County (P. O. Caldwell), Idaho .— Bond Offering. 
— Proposals will be received until 2 p. m. Oct. 17 by the 
Board of County Commissioners, O. V. Badley, Clerk, for 
$44,000 coupon bridge-building bonds at not exceeding 6% 
interest. Authority election held Dec. 29 1906 and an A c t 
of the Legislature approved Feb. 7 1899. Denomination 
$1,000. Date, day of issuance. Interest Jan. 1 and July 1 
at the County Treasurer’s office or at the Chase National 
Bank of New York  C ity. Maturity $4,400 yearly beginning 
ten years from date of issue, all bonds being subject to call 
after ten years. Certified check for 2% of bid, payable to 
O. V. Badley, Clerk Board of County Commissioners, is 
required. These bonds take the place o f the $44,000 coupon 
bridge bonds awarded 011 March 4 to E. H . Rollins & Sons 
of Chicago, but subsequently refused by  that firm, as stated 
in V. 85, p. 114. , j

Carrollton, Carroll County, Ohio.— Bond Sale.— On Sept". 
10 the $7,000 Lisbon Street and Main Street improvement 
(v illage ’s portion) and the $11,240 Lisbon Street and Main 
Street improvement assessment 5% 1-10-year (serial) bonds 
described in V. 85, p. 615, were awarded to T . J. Saltsman 
of Carrollton at 101.59 and accrued interest— a basis o f 
about 4.697%. Following are the bids:
T . J. Saltsman, C arro llton --$18 ,5311 Denison & Farnsworth, Cl eve-
H ayden, M iller & Co., C leve. 18,5181 l a n d ________________________ $18,240
Security Savings Bank & ; S. A . Kean , C h icago .. ........... 18,240

Trust Co., T o led o________ 18.4311
Cashmere, Chelan County, W ash.— Bond Sale.— On Sept.

10 $13,200 5% water-works and electric-light bonds were 
awarded to the State of Washington at par. Denomination 
$1,000, except one bond of $200. Date Sept. 10 1907. In 
terest annual. Maturity Sept. 10 1909, subject to call at 
any interest paying date. These bonds take the place of 
the $13,200 6% 20-year coupon water-works-and-electric- 
light-system-construction bonds disposed of on Aug. 10 
(V . 85, p. 482), which sale was never consummated.

Chagrin Falls, Cuyahoga County, Ohio.— Bond Offering.—  
Proposals will be received until 12 m. Oct. 12 by H . D. 
Bishop, Village Clerk, for the following bonds:
$18,000 5 %  coupon sewer (v illa ge ’s portion) bonds. Denomination $500.

M aturity, $500 each six months from  Apr. 1 1912 to  O ct. 1 1929 
inclusive.

40,000 5 %  coupon sewer-assessment bonds. Denomination $500. M a
turity $4,000 yearly  on O ct. 1 from  1908 to 1917 Inclusive.

2,500 5 % coupon sewer bonds. Denom ination $250. M aturity $250 
yearly on Oct. 1 from  1908 to  1917 inclusive.

Date Oct. 1 1907. Interest semi-annually at the Chagrin 
Falls Banking Co. in Chagrin Falls. Certified check 011 a 
bank in Cuyahoga County for 10% of the bonds bid for, 
payable to the Village Treasurer, is required. Accrued in
terest to be paid by purchaser. Bids to be made on forms 
furnished by the Village Clerk.

Chandler, Lincoln County, Okla.— Bonds Defeated.— The 
election held Aug. 27 resulted in the defeat of the propo
sition to issue the $18,000 5% 20-year sewer bonds mentioned 
in V. 8" p. 482. The vote was 119 “ fo r ”  to 168 “ against.5
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Charleston, Kanawha County, W . Va.— Bonds Voted.—  
An  election held Sept. 10 resulted in a vote of 1,668 “ fo r "  
to 635 “ against”  the issuance of $170,000 43/2% 10-34-year 
(optional) improvement and refunding bonds.

Cheboygan School District (P. O. Cheyboygan), Chey- 
boygan County, Mich.— Bond Offering.— Proposals will be 
received until 7.30 p. m. Sept. 23 for $24,0(50 5% high- 
school bonds. Ernest St. John is Secretary of the Board 
o f Education.

Chelmsford, Middlesex County, Mass.— Note Sale.— This 
town has disposed of, at private sale, the $6,500 43^% 
1-10-year (serial) school-building notes, bids for which were 
rejected (V . 85, p. 425) on Aug., 10. The bonds were pur
chased by the Central Savings Bank of Lowell at par.

Chester, Randolph County, 111.— Purchase of Water Plant 
Defeated.— On Aug. 30 the voters of this c ity  defeated a 
proposition to purchase the Schenk system of water-works 
and extend the same.

Chicago (111.) Sanitary District.— Bonds N ot Sold.— No 
sale has yet been made of the $1,000,000 4% coupon bonds 
described in V. 85, p. 174.

Chillicothe, Ross County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. Sept. 25 by  the Trusstee 
of the Sinking Fund, F. A . Stacey, President, fo r  the fo l
low ing bonds:
$16,500 4 % H oney Creek Storm  W ate r Sewer N o . 1 bonds. Denom ination 

$500. Date July 6 1906. M aturity July 6 1916.
5,000 4 %  M ill and Church Street storm-water-sewer bonds. Denom ina

tion $1,000. Date Aug. 15 1906. M aturity Aug. 15 1916.
Authority Sections 2835, 2836 and 2837, Revised Statutes, 

as amended, &c. Interest annually at the C ity Treasurer’s 
office. Certified check on a national bank for 2% of bonds 
bid for, payable to the Trustees of the Sinking Fund, is 
required. Bonds to be delivered Sept. 30 1907. O fficial 
circular states that this city  has never defaulted in the 
payment of principal or interest. These are not new securi
ties but bonds held by  the Sinking Fund Trustees as an in 
vestment.

Cincinnati, Hamilton County, Ohio.— Price Paid  for Bonds. 
— W e are informed that the price paid for the $12,500 4% 
50-year public-library-site purchase bonds awarded on Sept. 
12 (V . 85, p. 676) to John J. Maloney was $12,645 84 (101.- 
166) not $12,654 84 (101.238) as first reported.

Bond Sale.— The $10,000 4% 2-year coupon Gladstone 
Avenue improvement bonds offered without success on 
Aug. 12 (V . 85, p. 425) have been awarded at private sale 
to Christian Boss at par and accrued interest.

Cincinnati School District (P. O. Cincinnati), Hamilton 
County, Ohio.— Bond Offering.— Proposals w ill be received 
until 12 m. Oct. 14 by  W illiam  Grautman, Clerk Board of 
Education, for the $250,000 4% coupon public-school im
provement bonds mentioned in V. 85, p. 482. Denomina
tion $500. Date day of sale. Interest semi-annually at 
the American Exchange National Bank in New York  C ity. 
Maturity forty  years. Certified check for 5% of amount of 
bonds bid for, payable to the Board of Education of Cincin
nati, is required. Accrued interest‘ to be paid by  purchaser. 
Bids must be made on blank forms furnished by  the District.

Cisco Independent School District (P .O . Cisco), Eastman 
County, Texas.— Bond Offering.— Proposals will be received 
until 4 p . m .  Sept. 25 by the President of the School Board, 
for the $30,000 5% coupon school-building bonds voted on 
M ay 25. Denomination $1,000. Date Sept. 1 1907. In 
terest semi-annually at the State Treasury in Austin, Texas, 
or at the Hanover National Bank in New York  City. Matur
ity  Sept. 1 1947, subject to call after Sept. 1 1917. Certified 
check for $500, payable to C. I I .  Fee, President Board of 
Trustees, is required. Bonded debt this issue. No floating 
debt.. Assessed valuation 1907, $1,250,909.

Claude Independent School District (P. O. Claude), Arm
strong County, Tex.— Bonds Registered.— The State Comp
troller on Sept. 6 registered $15,000 5% 15-40-year (optional) 
school-house bonds of this district.

Claverack and Ghent Union Free School District No. 6 
(P .„0. Philmont), Columbia County, N. Y .— Bond Sale.—  
W e are advised that this district on Aug. 19 awarded $15,000 
43^% 5-19-year (serial) school-house-addition bonds to the 
Hudson C ity Savings Institution o f Hudson C ity at par. 
Denomination $1,000. Date Oct. 1 1907. Interest annual.

Cleves, Hamilton County, Ohio.— Bond Offering.— Propos
als will be received until 12 m. Oct. 7 b y  I ) .  W . Gwaltney, 
V illage Clerk, for $2,500 5% coupon sidewalk bonds. Author
ity  Section 39, Ohio Code. Denomination $500. Date 
Sept. 1 1907. Interest semi-annually at the National Bank 
in Cleves. Maturity Sept. 1 1917. Bonds are exempt from 
all taxes. Certified check for 5% of amount of bonds bid for, 
payable to the “ Village of Cleves,”  is required. Total debt, 
including this issue, $15,500. Assessed valuation 1907, 
$360,000. Accrued interest to be paid by  purchaser.

Codora School District, Glenn County, Cal.— Bond Sale.—  
The County Treasurer on Aug. 7 awarded $3,000 6% 3-5- 
year (serial) school-building and improvement bonds of this 
district to the B. N . Scribner Co. for $3,026— the price thus 
being 100.866. Denomination $100. Date Aug. 1 1907. 
Interest annual.

Collins, Covington County, Miss.— Bond Election Pro-posed. 
— There is talk of calling an election to submit to tho<. voters a

proposition to issued $5,000 light-and-water-plant-extension 
bonds.

Columbus, Muskogee County, Ga.— Description of Bonds. 
— Official advertisement states that the $100,000 4% gold 
municipal lighting-plant construction bonds, i f  authorized 
at the election Oct. 10 (V . 85, p. 114), will mature $4,000 
yearly for twenty-five years. Denomination $1,000.

Connecticut.— Bonds Authorized.— The Legislature of 1907, 
by  an A ct approved July 30, authorized the issuance of 
$6,500,000 3 }4 %  gold coupon or registered bonds. The pro
ceeds of this issue will be used for the following purposes: 
$4,500,000 (of which not more than $750,000 is to be ex
pended in each of the six fiscal years ending Sept. 30 1913) 
for the improvement of public roads; $1,500,000 for the 
erection of a State L ibrary Building in the c ity of H artford  
and repairs on the State Capitol; $500,000 for the erection of 
a State Arsenal and armory in the c ity of Hartford. De
nomination $500, $1,000, $5,000, $10,000 or $50,000, as 
m ay seem advisable to the State Treasurer. Date Oct. 1 
1907. Interest semi-annually at the office of the State 
Treasurer. M aturity $300,000 yearly on Oct. 1 from 1908 
to 1928 inclusive and $200,000 on Oct. 1 1929. Bonds are 
exempt from taxation.

Conecuh County (P . O. Evergreen), A la.— Bond Election.—  
An  election will be held Oct. 28 to vote on the question of 
issuing the follow ing bonds:
$50,000 public-road-im provem ent bonds dated Jan. 1 1908 and maturing

Jan. 1 1938.
25.000 public-road-im provem ent bonds dated Jan. 1 1909 and m aturing

Jan. 1 1939.
25.000 public-road-im provem ent bonds dated Ju ly 1 1909 and maturing

Ju ly 1 1939.
Cook County (P. O. Chicago), 111.— Temporary Loan.—  

The County Treasurer recently sold $700,000 “ tax-levy  war
rants”  to local banks. These securities bear 5% interest 
and are payable out of the tax levy  of 1908 when collected.

Cooper County (P. O. Boonville), Mo.— Bond Election.—  
An election will be held N ov. 12 to vote on the question of 
issuing $100,000 court-house bonds.

Cordell, Washita County, Okla.— Bonds N ot Sold.— W e 
are advised under date of Sept. 14 that no award has yet 
been made of the $12,000 6% 10-30-year (optional) regis
tered water-works-extension bonds described in V . 84, p. 
1067. The $8,000 electric-light bonds which the c ity  has 
been offering at private sale have been canceled as the 
lighting plant is to be constructed by  a private company.

Covington, Newton County, Ga.— Bondt Election.— The 
election called for the purpose of voting on the question o f 
issuing the $55,000 water-works-and-sewerage-system-con- 
struction and $5,000 public-school-addition bonds m en
tioned in V. 84, p. 1319, will be held Oct. 9.

Covington County (P. O. Williamsburg), M iss.— Bonds 
Proposed.— This county proposes to issue $20,000 court- 
house-completion bonds.

Crockett, Houston County, Texas.— Bond Election.— The 
C ity Council has ordered an election to be held Oct. 15 for 
the purpose of submitting to the voters a proposition to issue 
$25,000 5% 40-year water-works bonds.

Crooksville, Perry County, Ohio.— Bond Sale.— On Sept. 7
the $5,000 5% 2-6-year (serial) coupon street-paving bonds
described in V. 85, p. 615, were awarded to the Crooksville
Banking Co. of Crooksville at 102.73 and accrued interest— a
basis of about 4.252%. Follow ing are the bids:
Crooksville Bank C o.,C ro ’li $5,136 50|Hayden, M iller & Co., Cle.$5,038 00 
Sec.SavBk.&Tr.Co., To ledo  5,052 00 |

Darke County (P. O. Greenville), Ohio.— Bond O ffering .—  
Proposals w ill be received until 12 m. Sept. 26 by E . Culbert
son, County Auditor, for the following bonds:
$45,000^4 M %  road-im provem ent bonds. A u th ority , Section 4670-14 

to 20 inclusive, Bates’s Annotated Statutes. M atu rity 
$9,000 yea r ly  on Sept. 26 from  1909 to  1913 inclusive.

40.000 4 H % ditch-im provem ent bonds. A u thority , Section 4,482
Bates’s Annotated Statutes. M aturity on Sept. 26 as fo l
lows: $15,000 in each o fth e  years 1908 and 1909 and $10,000, 
in 1910.

Denomination $500. Date Sept. 26 1907. Interest semi
annually at the County Treasurer’ s office. An unconditional 
certified check (or cash) for $500, drawn on a bank in Darke 
County,and made payable to the Board o f vCounty Commis
sioners, is required. Accrued interest to be paid by  pur
chaser.

Dickson, Dickson County, Tenn.— Bonds Voted.— The 
election held Sept. 5 resulted in a vote o f 104 “ for”  to 12 
“ against”  the proposition to issue the $25,000 30-year water 
works bonds at not exceeding 5% interest, mentioned in 
V . 85, p. 425.

Didsbury, A lta.— Debenture O ffering .— Proposals will be 
received until Oct. 1 by  N . E. Eby, Town Secretary-Treasurer 
for $5,500 fire-apparatus and $1,000 street-improvement 6% 
debentures. Interest annually on Aug. 27 at the Union 
Bank of Canada in Didsbury. M aturity part yearly on 
Aug. 27 for twenty years.

Diller School District No. 70 (P. O. Diller), Jefferson 
County, Neb.— Bond Sale.— On Sept. 1 $4,000 6% 3-10-year 
(optional) bonds dated Sept. 1 1907 were awarded to R . E . 
Moore at 102.50. Denomination $500. Interest semi
annual.

East Wawanosh (P. O. Belgrave), Ont.— Debenture Offer, 
ing.— Proposals will be received until to-day (Sept. 21) by  F  
Anderson, Treasurer, for $3,000 4% debentures in aid o f the
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Guelph & Goderich Railway. M aturity part yearly for 
twenty years.

Elizabeth City, Pasquotank County, No. Car.— Bids Re
jected.— No satisfactory bids were received on Sept. 2 for 
the $30,000 general street-improvement and the $20,000 
stone-curbing-purchase 5% 20-year bonds described in V . 85, 
p. 361.

Elizabeth City School District (P. O. Elizabeth City), 
Pasquotank County, N. C.— Bond Offering .— Proposals w ill 
be received until 8 p. m. Oct. 1 by J. B. Leigh , Chairman, 
for $20,000 5% coupon graded school bonds. Interest semi
annual. Maturity th irty years, subject to call $1,000 yearly  
after ten years. Certified check for 5% of amount bid for 
is required.

Elk City, Ind. Ter.— Bonds Voted.— According to local re
ports this city recently voted in favor of propositions to issue 
$20,000 water-works-extension and $20,000 sewer-construc
tion bonds.

Ellendale Sch. Dist. No. 38 (P. O. Ellendale), Minn .— Bond 
Offering.— Proposals will be received until 12 m . Sept. 25 by 
Jas. Madsen, Clerk School Board, for $1,400 5% coupon 
school-building-construction bonds. Denomination $100. 
Date October 1907. Interest annually at Ellendale. Ma
turity $100 yearly on July 1 from 1908 to 1921 inclusive.

El Paso, Woodford County, 111.— Bonds Authorized.—  The 
C ity Council on Aug. 22 passed an ordinance providing for 
the issuance of $6,000 city-hall-construction bonds.

El Reno, Canadian County, Okla.— Bond Offering.— Pro
posals will be received until 8 p . m .  Oct. 1 by L . C. Adams, 
C ity Clerk, for the $25,000 5% sewer-system-extension bonds 
voted (V . 85, p. 175) on July 9. Denomination $1,000. 
M aturity twenty years, subject to call after ten years. 
Certified check for 5% of bid is required.

N o  Action Yet Taken.— No action has yet been taken look
ing toward the issuance o f the $50,000 city-hall bonds voted 
on July 9. See V. 85, p. 175.

Ely School District No. 1 (P. O. Ely), White Pine County, 
Nev.— Purchasers of Bonds.— W e are advised that the $20,-
000 6% coupon school bonds recently disposed of (V . 85, 
p. 238) were awarded $10,000 to A . D. Campton of Berkeley, 
Cal., and $10,000 to J. C. Moon of E ly. The price paid was 
par. These bonds mature $1,250 each six months from 
Dec. 15 1914 to June 15 1922 inclusive.

Eupora, Webster County, Miss.— Bonds Authorized.—  
The issuance of $10,000 5% 20-year school-building bonds 
has been authorized by  the Mayor and Board of Aldermen.

Findlay, Hancock Couuty, Ohio.— Bond Election P ro 
posed.— There is talk of submitting the question of issuing 
Riverside Park enlargement bonds to a vote of the people 
at the next November election.

Florence, Pamlico County, No. Car.— Bond Election P ro 
posed.— The city officials have been petitioned to call an 
election for the purpose of votin g  on the question of issuing 
$75,000 bonds for a sewerage system and $25,000 bonds 
for the erection of an electric-light-plant.

Fostoria, Seneca County, Ohio.— Bonds Not Sold .— No 
bids were received on Sept. 14 for the $67,221 38 4% coupon 
sewer and street-improvement bonds described in V. 85, 
p. 676.

Franklin, Franklin County, Neb.— Bond Offering.— Pro
posals will be received until 12 m. Oct. 21 by Jay A . Dickey, 
C ity Clerk, for the $17,000 5% water-works bonds voted 
(V . 85, p. 616; on Aug. 26. Denomination $1,000. Interest 
semi-annual. Maturity twenty years, subject to call after 
five years. Certified check for 5% of bid is required.

Franklin School District No. 2 (P. O. Hancock), Houghton 
County, Mich.— Price  Pa id  for Bonds.— We are informed that 
the price paid by  W . E. Moss & Co. of Detroit for the $24,500 
5% 10-15-year (optional) school-house bonds awarded them 
on Aug. 24 (V . 85, p. 676) was 101. These securities will 
be delivered about Oct. 1.

Gallatin County (P. O. Bozeman), Mont.—  Bond Offering. 
— Proposals will be received until 10:30 a. m . Nov. 4 by W . E. 
Brandenburg, County Clerk, for $35,000 4 ^ %  coupon re
funding bonds. Denomination $1,000. Date Jan. 1 1908. 
Interest semi-annually at the County Treasurer’s office or 
in New York  City. M aturity Jan. 1 1928, subject to call 
after Jan. 1 1918. An unconditional certified check for 
$1,000, payable to Gallatin County, is required. Purchaser 
to furnish blank bonds at his own expense. These bonds 
were offered without success on June 17 (V . 84, p. 1565) as 4s.

Gleichen School District No. 103 (P. O. Gleichen), Alta
— Debentures N ot Sold .— No award was made on Sept. 10 
o f the $6,000 5% 20-year debentures mentioned in V . 85, 
p. 616, as it was discovered that this amount would be in
sufficient. W e are informed, however, that steps are.being 
taken looking towards the issuance of $15,000 debentures.

Gloversville, Fulton County, N . Y .— Bonds Voted.— An 
election held Sept. 10 resulted in favor of a proposition to 
issue $75,000 high-school bonds. The vote was 472 “ fo r "  
to 181 “ against.”  Maturity $3,000 in 1916 and $5,000 yearly 
thereafter. Date of sale not yet determined.

Glynn County (P. O. Brunswick), Ga.— Bond Offering.—  
Proposals will be received until 11 a. m. Oct. 1 by  the Com
missioners o f Roads and Revenues, C. Miller, Chairman, for 
$50,000 court-house and $25,000 jail 5% gold bonds. Au 

th ority  election held June 19. Denomination $1,000. Date 
Oct. 1 1907. Interest semi-annually at place designated by 
purchaser. M aturity $10,000 yearly on Jan. 1 from 1911 
to 1916 inclusive and $15,000 on Jan. 1 1917. Certified 
check for 5% of the amount of the bid is required.

Grady Comity (P. O. Cairo), Ga.— Bonds Defeated.— An 
election held recently resulted in the defeat of a proposition 
to issue $40,000 public-building bonds. The vote was 1,086 
“ for”  to 161 “ against.”  but two-thirds of the registered 
voters, or 1,286, was necessary to authorize.

Graham, Young County, Texas.— Bonds Registered.— On 
Sept. 4 the $15,000 5% 5-20-year (optional) coupon water
works bonds awarded on Aug. 1 to H . N . Swain of Dallas 
(V . 85, p. 362) were registered by the State Comptroller.

Grand Rapids, Kent County, Mich.— Bonds Defeated.—  
The election held Sept. 17 resulted in the defeat of the propo
sition to issue the $2,500,000 20-year water-mains and water- 
works-system extending and improving bonds, at not ex
ceeding 4% interest, mentioned in V. 85, p. 676.

Bond Offering .— Proposals will be received until 4 p. m . 
Sept. 30 by the C ity Clerk for the following bonds:
$250,000 4 % coupon Grand R iv e r  flood-protection bonds. Date Sept. 1 

1907. M aturity Sept. 1 1932.
153.000 4 % coupon street-improvement bonds. Date M ay 1 1907. M a

tu rity  $51,000 yearly on M ay 1 from  1910 to 1912 Inclusive.
9,000 4 % coupon sewer-construction bonds. Date M ay 1 1907. M a

turity 53,000 yearly  on M ay 1 from  1910 to 1912 inclusive.
Denomination $1,000. Interest semi-annual.
Greenville, Butler County, A la.— Bonds Voted.— By a vote 

of 152 to 10, this city  on Sept. 16 authorized the issuance of 
the $12,000 5% coupon street-improvement bonds men
tioned in V. 85, p. 616. Denomination $1,000. Interest 
semi-annually at the Hanover National Bank in New York  
City. Maturity Jan. 1 1938.

Greenwich, Huron County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. Oct. 14 by J. G. WThite, 
Village Clerk, for $4,700 5% Main Street improvement 
(v illage’s portion) bonds. Denomination $470. Date Sept.
1 1907. Interest annual. Maturity $470 yearly on Sept. 1 
from 1908 to 1917 inclusive. Certified check for 5% of the 
bonds bid for, payable to the C ity Treasurer, is required. 
Accrued interest to be paid by  purchaser.

Hamilton, Butler County, Ohio.— Bond O ffering .— Pro
posals will be received until 12 m. Oct. 12 by Thad. Straub, 
City Auditor, for the following bonds:
$20,000 4 % coupon M arket Street storm-sewer-construction bonds men

tioned in V . 85, p. 239. Date Ju ly 1 1907. M aturity July 1 
1922.

20.000 4 %  coupon electrfc-llght-Im provem ent bonds. Date Aug’. 1 1907.
M aturity Aug. 1 1927.

2,300 4 %  W est Main Street im provem ent bonds. Date Aug. 1 1907. 
Maturity part yearly  on Aug. 1 from  1908 to  1917 inclusive.

12,075 81 4 % coupon Main Street im provem ent assessment bonds.
Date Auir. 1 1907. M aturity part yearly on A u g. 1 from  1908 
to 1917 inclusive.

Interest semi-annual. Certified check for 5% of bid, 
payable to the C ity Treasurer, is required. Accrued interest 
to be paid by purchaser.

Hamiota, Manitoba.— Debenture O ffering .— Further de
tails are at hand relative to the offering on Sept. 30 of the 
$4,000 6% coupon fire-engine and fire-hall debentures men
tioned in V. 85, p. 616. Proposals for these debentures 
will be received until 12 m. on that day by Jos. Andrew , 
Secretary-Treasurer. Interest annually on Dec. 1 at the 
Union Bank of Canada in Hamiota. Maturity part y ea rly  
on Dec. 1 from 1908 to 1917 inclusive. Debentures are 
exempt from taxation. Floating debt $1,000. Assessed 
valuation for 1907 $380,000

Harris County (P. O. Hamilton), Ga.— Bonds Voted.— At 
a recent election the voters o f this county authorized the 
issuance of $40,000 bonds for the construction o f a court
house in Hamilton.

Haskell County (P. 0. Santa Fe), Kan.— Bond Election P ro 
posed.— There is talk of calling an election to vote on the 
question of issuing $60,000 bonds for the construction o f the 
Garden C ity Gulf & Northern Railroad south from  Garden 
C ity to Santa Fe and southwest toward Plains.

Herrin, Williamson County, 111.— Bond Election Proposed. 
— There is talk of calling an election to submit to the voters 
a proposition to issue sewerage-system-construction bonds.

Hildreth, Franklin County, Neb.— Bonds Voted .— An elec
tion held Sept. 12 resulted in favor of a proposition to issue 
$10,000 water-works-system bonds. The vo te  was 81 “ for”  
to 8 “ against.”

Hollywood, Los Angeles County, Cal.— Bonds Voted .— An 
election held Aug. 26 resulted in favor of a proposition to 
issue $15,000 fire-apparatus bonds. The vote was 166 to 6.

Hornbeck School District, Vernon Parish, L a .— Bonds 
Withdrawn from the M arket.— We are advised that the 
$6,000 5% 1-5-year (serial) coupon public-school-house bonds 
offered without success on July 20 (V . 85, p. 362) have been 
withdrawn from the market.

Howe Independent School District (P. O. Howe), Grayson 
County, Texas.— Bonds Registered.— The State Comptroller 
registered $2,000 5% school-house bonds of this district on 
Sept. 11. Maturity Aug. 1 1947, subject to call after ten 
years.

Huckabay Independent School District (P. O. Huckabay), 
Erath County, Texas,— Bonds Registered.— The State Comp-
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t.roller 011 Aug. 26 registered $3,500 5%  5-20-year (optional) 
school-house bonds.

Huntington, Cabell County, W . V a.— Bonds Voted.— An 
election held Sept. 3 resulted in a vote of 1,173 to 214 in 
favor of a proposition to issue $142,000 5% 30-year street- 
improvement funding bonds. Date of sale not yet deter
mined.

Ironton, Lawrence County, Ohio.— Bond Election.— On 
Sept. 25 an election w ill be held to vote on the question of 
issuing .$60,000 bonds for the construction of the Eltison 
Avenue storm water sewer, flood gates and other defensive 
apparatus in Rachel Creek, and street-improvement pur
poses.

Ithaca, Tompkins County, N. Y .— Bond Sales.— On Sept. 
9 an issue of $57,000 water bonds was disposed of as follows:

$42,000 awarded to  the Ithaca Savings Bank as 4.75s.
12,000 awarded to  local bidders as 4.75s.

3,000 awarded to  local parties as 4H s.
W e have just been informed that the $666,000 coupon or 

registered water-system-purchase bonds offered on July 8 
were awarded on that day to A . B. Leach & Co. of New York  
City. For description of these securities see V. 85, p. 55.

Jackson, Jackson County, Minn.— Bond Sale.— On Sept.
12 $5,000 6% 5-year refunding water bonds were awarded to 
the First National Bank of Jackson at 101.80. Following 
are the bids:
First N a t. Bank, Jackson____ $5,090 I W ells  & D ickey Co., Minne-
W . M. Stoddard & Co.. M inn. 5,085 | a p o lis ________________________ §5,037
F . E . M agraw, St. P a u l_______  5,050 | S. A . Kean , Chicago___________ a5,000

a Less $100 fo r attorney’s fees and other expenses.
Denomination $1,000. Date Oct. 1 1907. Interest semi

annual.
Jackson, Hinds County, Miss.— Bond Offering.— Proposals 

will be received until 12 111. Sept. 25 for $216,000 6% water
works bonds. Authority, vote of 926 to 65 cast at election 
held June 26 and Sections 3339, 3415, 3416, 3419 and 3420, 
Chapter 99, Code of 1906. Denomination $1,000. Date 
Oct. 1 1907. Interest semi-annually at the office of the 
Hanover National Bank in New York C ity. Maturity Oct. 1 
1927. Bonds are exempt from taxation. Certified check for 
1% of bid, payable to A . P . Lusk. C ity Clerk, is required. 
Official circular states there is no litigation or controversy 
pending or threatened concerning the va lid ity  of these bonds, 
the boundaries of the municipality, or the titles of the officials 
to their respective offices, and that no previous issues have 
ever been contested; also that the principal and interest of 
bonds have always been paid promptly. These securities 
were offered but not awarded 011 Sept. 3.

Jamestown Union Free School District (P . O. James
town), Chautauqua County, N. Y .— Bond Sale.— On Sept. 3 
$105,000 5% school bonds were awarded to N . W . Harris 
& Co. of New York  C ity at 103.188 and accrued interest. 
Denomination $1,500. Date Sept. 10 1907. Interest semi
annually in Jan. and July. Maturity $7,500 yearly on 
N ov. 1 from 1923 to 1936 inclusive. These bonds were 
offered without success as 4s (V . 84, p. 828) on March 20.

Johnstown School District No. 5, Fulton County, N. Y .—  
Bond Offering.— Proposals will be received until 2 p. m. 
Sept. 23 by W illiam G. Bonfey, Sole Trustee (P . O. R . F. D. 
No. 2, G loversville), for $2,500 53^% school-building bonds. 
Denomination $250. Date Oct. 15 1907. Interest annually 
on Jan. 1 at the Fulton County National Bank at Gloversville. 
Maturity $250 yearly on Jan. 1 from 1909 to 1918 inclusive.

Kansas City, Wyandotte County, Kan.— Bonds to Be 
Offered Shortly.— W e are advised that this city will be in 
the market within a month or two with $19,252 special and 
$60,000 refunding bonds.

Leduc, Alta.— Debenture Offering.— Proposals w ill be re
ceived until Oct. 1 for $10,000 fire-protection and $5,000 park 
5% debentures. Interest annual. Maturity part yearly 
for twenty years. Debenture debt, this issue. C. E. A . 
Simonds is Secretary-Treasurer.

Lewiston, Nez Perce County, Idaho.— Bond Election.—■ 
An election will be held in this city  to-day (Sept. 21) for the 
purpose of voting on a proposition to issue $57,300 5% 
10-20-year bonds.

Lewiston, Androscoggin County, Me.— Bond Sale.— This 
city has disposed of the $174,000 4% 30-year refunding 
water bonds described in V .85 , p. 240, to local investors at 
par.

Lexington School District (P. O. Lexington), Fayette 
County, K y.— Bond Election.— A t the general election in 
November the question of issuing $75,000 school-building 
bonds will be submitted to a vote.

Lorain, Lorain County, Ohio.— Bonds Authorized.— The 
C ity Council on Sept. 3 authorized the issuance o f the fo l
low ing bonds:
$24,000 % coupon V ine Street im provem ent bonds. Date Sept. 15 

1907. M aturity $1,000 on March 15 and $2,000 on Sept. 15 
each year from  1909 to  1912 inclusive and $1,000 each six 
months from  March 15 1913 to  Sept. 15 1918 inclusive. 

r 44,000 4}4 % coupon Reid Street Im provem ent bonds. M aturity $2,000 
March 15 and $3,000 on Sept. 15 each year from  1909 to  1912 
Inclusive and $2,000 each six months from  March 15 1913 
to  Sept. 15 1918 inclusive.

Denomination $1,000. Interest March 15 and Sept. 15 
at the Chase National Bank in New York.

Los Angeles, Los Angeles County, Cal.— Bond Election.—  
An election will be held Oct. 10 to vote on the question of

issuing $300,000 bonds to make permanent improvements 
for the fire department.

McMechen, Marshall County, W . Va.— Bond Offering.—  
Proposals w ill be received until 12 m. Oct. 1 by J. L . Mc
Mechen and Chas. R . Lowe, Bond Commissioners, for the 
$25,000 5% sewerage bonds mentioned in V. 85, p. 543. 
Denomination $500. Date Oct. 1 1907. Interest semi
annual. M aturity Oct. 1 1937, subject to call part yearly 
after Oct. 1 1917.

Madelia, Watonwan County, Minn.— Bonds Voted.— On 
Sept. 10 this village, by  a vote o f 43 to 7, authorized the issu
ance of $10,000 funding bonds.

Madison County (P. O. Edwardsville), 111.— Bonds P ro 
posed.— This county is considering the advisability of issuing 
court-house bonds.

Madison County (P. O. London), Ohio.— Bond Sale.— On 
Sept. 16 the twelve issues of 5% coupon ditch-improvement 
bonds aggregating $29,400 described in V. 85, p. 677, 
were awarded to the Citizens’ National Bank of Wooster at 
101.215 and accrued interest. The following bids were re
ceived.
Citizens’ N a t. Bk., W o o s .$29,757 50 IW . J. Hayes & Sons, C le . . $29,547 00 
London Exch. Blc., L o n _ . 29,751 25 | Hayden, M iller & Co., Cle_ 29,437 00 
---------- ICentral N a t. Bk ., St. Parisa3,203 20

a For $3,200 bonds.
Maturity one bond of each issue each six months from 

March 1 1908 to Sept. 1 1912 inclusive.
Mahoning County (P. O. Youngstown), Ohio.—  Bond 

Offering .— Proposals will be received until 10 a. m. Oct. 10 
by  the County Commissioners for $960,000 4 } o % county- 
court-house-construction bonds. Authority Sections 870 
and 871, Revised Statutes. Denomination $1,000. Date 
Oct. 15 1907. Interest semi-annually at the County Treas
urer’s office. Maturity $16,000 each six months from March
1 1909 to Sept. 1 1935'inclusive and $24,000 each six months 
from March 1 1936 to Sept. 1 1937 inclusive. Certified 
check for $15,000 on some bank in Mahoning County, pay
able to C. T . Truesdale, County Treasurer, is required. 
Bonds will be ready for delivery Oct. 17

Manchester School District (P. O. Manchester), St. Louis 
County, Mo.— Bonds Registered.— The State Auditor has 
registered $8,000 5% school bonds. Denomination $1,000.

Mansfield, Richland County, Ohio.— Bond Sale.— On Sept. 
17 the $1,400 4% coupon retaining-wall-completion bonds 
described in V. 85, p. 617, were awarded to J. F . Weldon 
for $1,401 25 (100.089) and accrued interest. This was the 
only bid received. Maturity part yearly on Sept. 1 from
1908 to 1912 inclusive.

Marlinton, Pocahontas County, W . V a.— Bond Offering.—  
Proposals were asked for until 8 p. m. yesterday (Sept. 20 
by  T . S. McNeel, Mayor, for $7,500 6% coupon street" 
im provem ent bonds. Authority Chapter 47 A , Code of
1906. Denomination $100. Date Sept. 15 1907. Interest 
semi-annually in June and December at the Town Treas
urer’s office. Maturity Sept. 15 1927. Bonds are exempt 
from all taxation. Bonded debt at present, $7,500. As
sessed valuation for 1906 $780,000. The result of this 
offering was not known to us at the hour of going to press.

Marshall, Harrison County, Tex.— Bond Offering.— Pro
posals w ill be received until 4 p. m. Sept. 24 by H . S. R ice, 
C ity Secretary, for the following bonds:

$19,000 5 %  District No. 1 street-improvement bonds.
16.000 5%  D istrict N o . 2 street-improvement bonds.
10.000 5 %  District No. 3 street-improvement bonds.
40.000 5 %  “ C ity o f Marshall”  street-paving bonds.
Denomination $1,000. Date July 1 1907. Interest annu

ally at the Hanover National Bank in New York  C ity or at 
the C ity Secretary’s office in Marshall. Maturity July 1 
1947. Certified check for $250, payable to the C ity Secre
tary, is required with bids for each issue.

Melrose (P. O. Sta. Boston), Suffolk County, Mass.— Bond 
Election .— An election will be held Dec. 10 to vote on the 
question o f issuing $75,000 4% 20-year high-school-addition 
bonds.

Mendon, Mercer County, Ohio.— Bond Offering .— In addi
tion to the $5,525 5% 1-10-year (serial) coupon Market 
Street improvement bonds to be offered at 12 m. Sept. 23 
(V . 85, p. 617), proposals will also be received at the same 
time and place by C. W . Rish, Village Clerk, for $11,975 5% 
coupon Main Street improvement bonds. Au thority  Sec
tions 2835 and 2837 Revised Statutes. Denomination 
$1,197 50. Date Sept. 1 1907. Interest semi-annually at 
the Mendon Bank of Mendon. M aturity $1,197 50 yearly 
on Sept. 1 from 1908 to 1917 inclusive. Bonds are exem pt 
from taxation. Certified check for $600, payable to P. W . 
Fishbaugh, Village Treasurer, is required. Bonded debt at 
present, $2,900. Floating debt, none. Assessed valua
tion $120,000. Actual valuation (estimated), $250,000.

Mercer County (P. O. Celina), Ohio.— Bond Sale.— On 
Aug. 17 the $10,500 H oyng and Uhlenhake Road, the 
$8,500 F ive Point Road and $4,500 St. Henry Road 4% 
coupon pike-improvement bonds described in V. 85, p. 362, 
were awarded to the Commercial Bank Co. of Celina at par.

Miami County (P. O. Troy), Ohio.— Bond Sale.— On 
Sept. 14 the $50,000 4%  coupon bridge-building bonds 
decribed in V. 85, p. 484, were awarded to Breed & Harrison 
of Cincinnati at 103.03 and accrued interest— a basis of 
about 4.346%. M aturity $3,000 each six months from 
Jan. 1 1909 to July 11916 inclusive and $2,000 on Jan. 1 1917.
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Milan, Washtenaw County, Mich.— Bonds Voted.— B y a 
vote of 207 to 73, this village on Sept. 10 authorized the 
issuance of $30,000 4% water-works bonds.

Mlllen, Jenkins County, Ga.— Bonds Voted.— An election 
held here on Sept. 16 resulted in favor o f a proposition to 
issue $30,000 electric-light and water-system bonds. The 
vote , according to local papers, was 92 “ for”  to 1 “ against.”

Mineral Wells, Palo Pinto County, Tex.— Bonds Voted.—  
The election held Sept. 6 resulted in favor of the proposition 
to issue the $10,000 water-works-system-improving-and-ex- 
tending bonds mentioned in V . 85, p. 484.

Mocksville, Davie County, N. C.— Bond Offering.— Pro
posals will be received until 6 p . m .  Oct. 1 by  A . M. McGlam- 
ery, Mayor, for $5,000 5% coupon graded-school bonds. 
Denomination $100. Interest payable Jan. and July at 
the Town Treasurer’s office. M aturity July 1 1937, subject 
to call after Jan. 1 1910. Certified check for 5% of amount 
o f bid, payable to the Mayor, is required.

Montgomery County (P. O. Dayton), Ohio.— Bonds A u 
thorized.— On Sept. 12 the County Commissioners passed 
ordinances providing for the issuance of the following bonds:
$20,000 4 % bridge bonds. Denomination SI ,000. M aturity 1913.

13,000 4 %  ditch bonds. Denom ination $500.
Mount Airy, Surry County, No. Car.— Bonds Voted.—  

The election held Sept. 16 resulted in a vote of 136 to 10 in 
favor of-the proposition to issue the $15,000 5% graded- 
school bonds mentioned in V. 85, p. 484. Maturity th irty 
years.

Nampa, Canyon County, Idaho.— Bonds Voted.— By a 
vote of 457 to 80, this city  on Sept. 10 authorized the issuance 
of $27,000 paving and $6,000 water-works 10-20-year 
(optional) bonds at not exceeding 6% interest.

Nampa School District No. 37 (P. O. Nampa), Canyon 
County, Idaho.— Bonds Not Sold.— No award was made on 
Sept. 9 of $3,000 5% school bonds offered on that day.

Nashville, Davidson County, Tenn.— Bonds Defeated.—  
The election held Sept. 12 resulted in the defeat of the propo
sition to issue the $300,000 43^>% 20-year high-school-build- 
ing and site-purchase bonds dated Jan. 1 1908 and described 
in V. 85, p. 617. The vote was 1,654 “ for”  to 1,692 “ against.”

Bond Election.— Chapter 201 of the Acts of 1907 provides 
for the submission to a vote at the next general election of 
a proposition to issue $400,000 30-year electric-light-plant 
improvement bonds at not exceeding 6% interest, payable 
semi-annually at the C ity Treasurer’s office. Reports state 
that the question of issuing $200,000 bonds for the extension 
o f the water-mains will also be decided at this election.

Newark, Licking County, Ohio.— Bond Sale.— The follow 
ing bids were received on Sept. 9 for the $5,000 4 }^ %  3-7-year 
(serial) refunding and the $4,050 5% street-improvement 
(c ity ’s portion) coupon bonds described in V. 85, p. 544:

$4,050 
$5,000 street-improv't 

refunding (city ’s portion) 
bonds. bonds.

Hayden, M iller & Co., C leveland_________________ $5,032 00 $4,062 50
Security Savings Bank & Trust Co., T o led o ______ 5,028 00 ________
N ew  First National Bank, Columbus____________  5,010 00 4,057 00
Provident Savings Bank & Trust Co., Cincinnati- 5,005 25 4 056 25
Franklin  N ational Bank, N e w a rk ________________  ________  4,067 30

Bonds Defeated.— An election held here Sept. 16 resulted 
in the defeat of a proposition to issue $200,000 water-works 
bonds.

New Bern, Craven County, N . C.— Bond Election.— An 
election will be held Oct. 8 to submit to the people a proposi
tion to issue $50,000 street-improvement bonds.

New Kensington School Distrigt (P. O. New Kensing
ton), Westmoreland County, Pa .— Bonds N ot Sold.— No 
satisfactory bids were received on Sept. 17 for $60,000 4 ^ %  
15-30-year (optional) school-building improvement bonds 
offered on that day. Denomination $1,000. Interest semi
annual. Bonds are exem pt from taxation.

New Rochelle, N. Y .— Bond Sale.— On Sept. 17 the $18,000 
5% park-improvement certificates, the $50,000 fire-depart
ment, $25,000 street-improvement, $15,000 assessment-map 
and $17,136 32 local highway-improvement 5% registered 
bonds described in V. 85, p. 677, were awarded to Kountze 
Bros, of New York  C ity at 100.28, 102.63, 102.52, 101.68 
and 101.678 respectively. Follow ing are-the bids:

$18,000 $50,000 $25,000 $15,000 $17,136 32
park fire  street map highway
bonds bonds bonds bonds bonds 

. $ $ $ $ $
Kountze Bros., N . Y . .18,050 40 51,315 00 25,630 00 15,252 00 17,424 00
N .W .H a rris& C o ., N .Y18.007 02 50,344 00 25,172 00 15,086 10 17,234 68
Adams & Co., N . Y - . ................ .. 51,073 10 25,531 10 15,181 10 17,340 10
Ferris & W h ite, N . Y ..................  50,810 00 25,370 00 15,080 00 17,225 00
Cortland Sav .B k ., Cor. _______  _______  25,250 00 _______  _______

New York City.— The Recent Bond Sale.— W e are informed 
by the Department of Finance that the amount of 43^% 10- 
year assessment bonds awarded on Sept. 10 (V . 85, p. 678) 
to the syndicate composed of J. P. Morgan & Co., the Na
tional C ity Bank of New York , the First National Bank of 
New  York and H arvey Fisk & Sons was $3,590,600, and not 
$3,585,600 as we were at first advised. The award of $5,000 
assessment bonds to Albert Seligman & Co. at 101 was sub
sequently rescinded.

In our editorial columns to-day, in the article “ The Finan
cial Situation,”  we comment upon the correspondence which 
passed between Mr. J. P. Morgan and Mayor McClellan concern
ing the recent $40,000,000 bond sale , and which makes it clear 
that the success of this 4>£% offering, after the offering of 
4s earlier in the month had failed, was primarily due to the

efforts of the Morgan syndicate. Mayor McClellan in his 
letter thanks Mr. Morgan for his “ great public spirit.”  The 
correspondence is as follows:

The H on . George B . M cC le lla n , M a y or of the C ity  of New York:
S ir .— In  v iew  o f the importance o f the transaction and the public interests 

in volved ,! tjwou ld seem to me desirable that the conditions o f the municipal 
bond arrangement o f Aug. 22, when you called upon me w ith  Mr. M artin, 
the City Chamberlain should be stated and confirmed In writing.

Upon your request fo r m y financial advice and assistance to the C ity o f 
N ew  York , then facing financial embarrassment resulting from  the recent 
Ineffectual offering of the 4 %  bonds o f the c ity , I  recommended that the 
c ity  should make a public offering o f $40,000,000 o f 4 %  bonds and stated 
that in case the bonds should be so offered I  would form  a syndicate to 
guarantee that at least $20,000,000 o f the bonds so offered should be bid 
and paid fo r at not less than par and interest, the syndicate to  have the 
option to  take (at not less than the lowest price at which any such bonds 
should have been .so sold) the whole or any portion o f the remaining 
$20,000,000 bonds so offered but not sold upon such offering, such option to  
be exercised by me on the day o f the public sale and according to  m y 
judgm ent as to  the best interests o f the city .

In  pursuance o f such arrangement the Com ptroller has advertised for the 
submission o f sealed proposals for $40,000,000 o f 4J^ % o f corporate stock 
and bonds o f the C ltyof N ew  York , to  be received and op ;ned upon Tuesday, 
the 10th day o f September 1907; o f which $5,000,000 are assessment bonds, 
principal payable M ay 1 1917, and the remaining $35,000,000 are corporate 
stock, payable M ay 1 1957.

Accordingly , the syndicate represented by me guarantees that at least 
$20,000,000 o f the stock and bonds so offered w ill be bid and paid fo r at not 
less than par and interest.

I  address you because the Com ptroller is out o f the country and not 
expected to  return before the day o f the public offering, and it seems to me 
desirable ihat before that day the arrangement should be stated com 
p lete ly . A w aitin g your confirmation, I  am yours very  tru ly.

J. P IE R P O N T  M O R G A N .
September 6 1907.

Bretton  W oods, N . H ., Sept. 9 1907.
J . P ierpon t M organ , E sq ., 23 W all Street, New York:

■Dear S ir .— I beg to  acknowledge receipt o f your letter o f Sept. 6, which 
correctly states the arrangement which you made w ith  the C ity o f N ew  
Yo rk  on Thursday, Aug. 22, which arrangement I confirm to the extent 
o f m y power so to  do. I take this opportunity o f thanking you on behalf 
o f the c ity  for the great public spirit you have shown. I am yours very  
tru ly , G E O R G E  B. M cC L E L L A N ,

M ayor o f N ew  Y o rk .

Nodaway County (P. O. Maryville), M o.— Bonds Voted.—  
Reports state that this county recently voted to issue $35,000 
county-home and hospital bonds.

Norway Township (P. O. Vulcan), Dickinson County, 
Mich.— Bond Sale.-—This township recently awarded $3,000 
6% 3-year cemetery bonds to the Commercial Bank of Iron 
Mountain for $3,050— the price thus being 101.666— a basis 
o f about 5.391%. Denomination $1,000. Date Oct. 1
1907. Interest annually on March 1.

Norwood, Hamilton County, Ohio.—  Bond Offering.— Pro
posals will be received until 12 m . Oct. 10 by W . E. W ichgar, 
C ity Auditor, at the office of J. A . Stewart, Room 712, T rac
tion Building, Cincinnati, for the following bonds:
$15,000 4 % sidewalk-lm provem ent (c ity ’s portion) bonds. Denomination 

$500. Date Ju ly 15 1907. Interest semi-annual. M aturity 
Ju ly 15 1927. Certified check fo r 5 % o f amount o f bonds bid 
fo r Is required.

3,654 78 (less any cash payments by property owners' 4 y2 %  Park 
Avenue sanitary-sewer-assessment bonds. Date Sept. 3 1907. 
Interest annual. M aturity part yearly  on Sept. 3 from  1908 
to  1917 inclusive. Certified check for $450 is required.

34,000 4 %  bonds for the purchase o f land for water-works purposes.
Denomination $500. Date Ju ly 15 1907. Interest sem i
annual. M aturity Ju ly 15 1937. Certified check for 5 %  o f 
amount o f bondsAbid fo r Is required.

Certified checks in the above amounts to be made payable 
to the C ity Treasurer. Purchaser to pay accrued interest.

Omaha, Douglas County, Neb.— Bond Election.— An elec
tion will be held N ov. 5 to submit to the voters propositions 
to issue $50,000 intersection, $50,000 park and $49,000 sewer 
bonds.

Oroville, Butte County, Cal.— Bonds Voted.— The election 
held Aug. 28 resulted in a vote o f 234 to 77 in favor of the 
proposition to issue the $66,826 5% gold coupon levee- 
construction bonds mentioned in V . 85, p. 363. Denomina
tions: twenty bonds of $1,000 each, fo rty  bonds o f $500 each 
and forty  bonds of $670 65 each. Interest semi-anunally 
at the C ity Treasurer’s office. Maturity $1,670 65 annually.

Ottawa, Ont.— Debentures Not Sold.— No award was made 
on Sept. 11 of the twenty-one issues of 4% and 4 V£% 
debentures aggregating $1,052,653 61, described in V . 85, 
p. 484.

Paulding, Paulding County, Ohio.— Bond O ffering.— Pro
posals will be received until 3 p. m. Oct. 8 by Ed. H. Cooper, 
Village Clerk, for the following bonds:
$2,300 5 %  W est Jackson Street sewer-constiuction bonds. Denom ination 

$400, except one bond o f $300. M aturity $400 yearly on Sept. 3 
from  1908 to 1912 inclusive and $300 on Sept. 3 1013.

$4,400 5 % water works funding bonds. Denom ination $400. M aturity 
Sept. 3 1917.

. Date Sept. 3 1907. ’ Interest semi-annual. Certified 
check for 5% of amount of bonds bid for, payable to the 
Village Treasurer, is required. Successful bidder to pa}r 
accrued interest and furnish blank bonds at his own e x 
pense .

Peoria Township, Peoria County, 111.— Bonds Not Sold .—  
No satisfactory bids were received on Sept. 16 for the $50,000 
4%  5-20-year (optional) coupon Upper Free Bridge building 
refunding bonds described in V. 85, p. 428.

Pflugerville Independent School District (P. O. Pfluger- 
ville, Travis County, Te x .— Bonds Registered.— The State 
Comptroller on Sept. 10 registered $5,000 5% 10-40-year 
(optional) school-house bonds.

Pleasant Township School District No. 9, Clark County, 
Ohio.— Bond Offering .— Proposals will be received until
2 p. m . Sept. 28 by C. H . Runyan, Clerk, Board o f Edu
cation, at his office in Catawba, Ohio, for $1,600 6% coupon 
school-building and improvement bonds. Authority Section 
3994, Revised Statutes. Denomination $800. Date Sept. 
28 1907. Interest semi-annually at the office of the Clerk 
of the Board of Education. Maturity $800 on Sept. 29 in
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ach of the years 1909 and 1910. Certified check for $300 
s required. Accrued interest to be paid by  purchaser.

Redondo, Los Angeles County, Cal.— Description of 
Bonds.— W e are advised that the $30,000 5% 15-year city- 
hall bonds disposed of on Aug. 19 to Jas. H . Adams & Co. 
(V . 85, p. 545) are in denomination of $1,000 and are dated 
Sept. 1 1907. Interest semi-annual.

Riverside, Northumberland County, Pa .— Bonds Voted.—  
An election held Sept. 6 resulted in a vote o f 158 to 44 in 
favor of a proposition to issue $80,000 sewer-system bonds.

Roanoke Rapids Graded School District (P. O. Roanoke 
Rapids), Halifax County, N. C.— Bond Sale.— On Sept. 16 
the $10,000 6%  gold coupon graded-school-building bonds 
described in V. 85, p. 618, were awarded to C. H . Coffin of 
Chicago at 100.76. The bids were as follows:
C. H . Coffin , Chicago________ $10,076|F. B. Sherman & Co., C h ic ..510,027
W . J. Hayes & Sons, C le v e ..  10,054|S. A . Kean , Chicago__________10,010

Maturity $500 yearly on Jan. 1 from 1920 to 1939 inclusive. 
Robeson County (P .O . Lumberton), N . C.— Bond Offering. 

— Proposals will be received until 2 p. m . Oct. 7 by  E. J. 
Britt, County Attorney* for $50,000 5J-£% gold coupon 
court-house-construction bonds. Denomination $500. Date 
N ov. 1 1907. Interest semi-annually at place to be desig
nated by purchaser. M aturity N ov. 1 1937. Bonds are 
exempt from taxation. Certified check for 2%  of amount 
of bid, payable to J. W . Carter, Chairman Board of County 
Commissioners, is required. The county has no debt at 
present. Assessed valuation 1907, $14,134,671.

Rochester, N. Y .— Temporary Loan.— On Sept. 11 $100,000 
local-improvement-fund-renewal and $100,000 local-improve- 
ment fund notes were awarded to the East Side Savings 
Bank of Rochester at 5.49% interest. Follow ing are the 
bids:
East Side Savings Bank, Rochester— $200,000— 5.49 %  interest. 
Rochester Savings Bank, Rochester— $100,000 notes o f either Issue—  

5.90 % interest.
Genesee V a lley  Trust Co., Rochester— $50,000 notes o f either Issue—

5.75 %  interest.
Broadway Savings Institu tion , N ew  Y o rk  C ity— $10,000 renewal notes—

6 %  Interest.
Rocky Mount, Edgecombe County, No. Car.— Bonds Not 

Sold.— Up to Sept. 17 no sale had yet been made of the

$155,000 5% 40-year coupon school-building, water, ligh t 
and street-improvement bonds described in V . 85, p. 485.

Rome, Floyd County, Ga .— Bonds N ot to be Be-offered at 
Present.— W e are advised under date of Sept. 16 that the 
$75,000 street-improvement, the $50,000 water-works- 
system-extension and the $25,000 sewer-extension and 
repair 1-30-year (serial) bonds, bids for which were received  
on Aug. 1 and returned unopened, owing to the delay in 
passing the bill authorizing their issuance (V . 85, p. 365), 
will not be re-offered until the early part of next year.

Sacramento County (P. O. Sacramento), Cal.— Bonds 
Voted.— Local papers state that an election held Sept. 10 
resulted in favor of the propositions to issue the court-house 
and jail-building, bridge and road-building and repairing 
bonds mentioned in V . 85, p. 179.

Saint Joseph, Buchanan County, Mo.— Bond Election P ro 
posed.—  Ordinances providing for an election to vote on 
propositions to issue $325,000 main-sewer-extension and 
$75,000 fire-department-improvement and central-fire-sta- 
tion-building bonds are before the C ity Council.

South Omaha, Douglas County, Neb.— Bonds Proposed.—  
An ordinance providing for the issuance o f $42,000 W est Q 
Street paving bonds is before the C ity Council.

South Pasadena School District (P. O. South Pasadena), 
Los Angeles County, Cal.— Bonds Voted.— An election held 
here Sept. 13 resulted in favor of a proposition to issue $25,-
000 school-building bonds. The vote was 128 “ fo r ”  to 22 
“ against.”

Struthers, Mahoning County, Ohio.—  Bond O ffering .—  
Proposals will be received until 12 m . Oct. 5 by  Lycurgus 
Creed, Village Clerk, for $10,000 5% building bonds dated 
Oct. 15 1907. Interest semi-annual. M aturity $500 yearly, 
on Oct. 15 from 1910 to 1929 inclusive. Certified check for 
10%  of bonds bid fpr, payable to the Village Treasurer, is 
required. Accrued interest to be paid by  purchaser.

Sweetwater, Monroe County, Tenn.— Bonds Voted.—  
The election held Sept. 8 resulted in favor of the proposition 
to issue the $30,000 water-works and the $10,000 street 
bonds mentioned in V. 85, p. 486. The vote was 73 to I 3 
on the former issue and 77 to 6 on the latter issue.

NEW LOANS
^ 3 4 0 , 0 0 0

Atchafalaya Basin Levee District
NOTES.

O F F IC E  B O A R D  O F C O M M IS S IO N E R S  
A T C H A F A L A Y A  B A S IN  L E V E E  D IS T R IC T .

New  Orleans, L a ,, Aug. 22nd, 1907.
Notice to Capitalists and Investors.

The Board o f Commissioners o f the A tchafa laya 
Basin Levee D istrict, in con form ity w ith  and by 
au thority o f Section 2 o f A c t  number 9 o f the 
Acts o f the General Assem bly o f the S tate o f 
Louisiana o f the year 1900, w ill receive sealed 
bids or proposals fo r the purchase o f the notes 
o f said Board.

Said notes w ill be seventeen in number; said 
notes w ill be o f the denomination o f $20,000 each, 
dated upon the day o f the acceptance o f the bid 
o f the successful bidder, and w ill be payable 
as follows:
N o te  O N E  (1) w ill be payable in 1911.

T W O  (2) w ill be payable in 1912.
“  T H R E E  (3) w ill be payable in 1913.
“  F O U R  (4) w ill be payable In 1914.
“  F IV E  (5) w ill be payable in 1915.

S IX  (6) w ill be payable in 1916.
"  S E V E N  (7) w ill be payable in 1917.

E IG H T  (8) w ill be payable in 1918.
“  N IN E  (9) w ill be payable in 1919.
“  T E N  (10) w ill be payable in 1920.

E L E V E N  (11) w ill be payable In 1921.
“  T W E L V E  (12) w ill be payable in 1922.

T H IR T E E N  (13) w ill be payable In 1923.
“  F O U R T E E N  (14) w ill be payable In 1924.

F IF T E E N  (15) w ill be payable in 1925.
S IX T E E N  (16) w ill be payable in 1926.
S E V E N T E E N  (17) w ill be payable In 1927.

Said notes w ill bear interest at the rate o f 5 % 
per annum from  date until paid, Interest payable 
annually upon the date o f issuance; said notes 
w ill be sold to  the person or persons offering the 
highest amount o f cash for same. The bids must 
be fo r the entire issue o f seventeen notes.

Said notes w ill be delivered upon the acceptance 
o f the successful bid. The Board reserves the 
right to  re ject any and all bids.

Said notes, principal and interest, are secured 
by  the funds o f the A tchafa laya Basin Levee 
Board, as provided fo r in Section 2 o f A ct number 
9 o f the Acts o f 1900.

Sealed bids w ill be received at the rooms o f 
the Lafourche Basin Levee Board, Cotton Ex-, 
change Building, New  Orleans. L a ., up to 12 
o ’clock a. m ., September 23, 1907.

Said bids must be addressed to  the President 
o f the A tchafa laya Basin Levee Board.

A ll bids must be accompanied by a certified 
check for $5,000 00, which w ill be held as security 
fo r compliance w ith  the bid.

V IC T O R  M . L E F E B V R E ,
President.

MUNICIPAL AND RAILROAD
BONDS.

L IS T  ON A P P L IC A T IO N .

SEAS0NG00D & MATER,
M ercan tile  L ib ra ry  B u ild in g ,  

C IN C IN N A T I.

N EW  LOANS.
* * 3 4 0 , 0 0 0

Lafourche Basin levee District
NOTFS.

O F F IC E  B O A R D  O F C O M M IS S IO N E R S  
L A F O U R C H E  B A S IN  L E V E E  D IS T R IC T .

N ew  Orleans. La ., Aug. 22nd, 1907.
Notice to Capitalists and Investors.

The Board o f Commissioners o f the Lafourche 
Basin Levee D istrict, in conform ity w ith  and 
by au thority o f Section 2 o f A c t number 9 o f 
the Acts o f the General Assem bly o f the State o f 
Louisiana o f the year 1900, w ill receive sealed 
bids or proposals for the purchase o f the notes 
o f said Board.

Said notes w ill be seventeen in number; said 
notes w ill be o f the denomination o f $20,000 each, 
dated upon the day o f the acceptance o f the bid 
o f the successful bidder, and w ill be payable as 
follows:
N ote  O N E  (1) w ill be payable in 1911.

T W O  (2) w ill be payable in 1912.
T H R E E  (3) w lil be payable in 1913.
F O U R  (4) w ill be payable in  1914.
F IV E  (5) w ill be payable in 1915.
S IX  (6) w ill be payable in 1916.
S E V E N  (7) w ill be payable in 1917.
E IG H T  (8) w ill be payable in 1918.
N IN E  (9) w ill be payable in 1919.
T E N  (10) w ill be payable in 1920.
E L E V E N  (11) w ill be payable in 1921.
T W E L V E  (12) w ill be payable in 1922.

“  T H IR T E E N  (13) w ill be payable In 1923.
F O U R T E E N  (14) w ill be payab le ln  1924
F IF T E E N  (15) w ill be payable in 1925.

“  S IX T E E N  (16) w ill be payable in 1926.
' S E V E N T E E N  (17) w ill be payable in 1927.
Said notes w ill bear interest at the rate o f 5 % 

per annum from date until paid, interest payable 
annually upon the date o f issuance; said notes 
w ill be sold to  the person or persons offering the 
highest amount o f cash fo r same. The bids 
must be fo r the entire Issue o f seventeen notes.

Said notes w ill be delivered upon the acceptance 
o f the successful bid. The Board reserves the 
right to  re ject any and all bids.

Said notes, principal and interest, are secured 
by the funds o f the Lafourche Basin Levee 
Board, as provided for In Section 2 o f A c t number 
9 o f the Acts o f 1900.

Sealed bids w ill be received at the rooms o f 
the Lafourche Basin Levee Board, Cotton E x 
change Building, New  Orleans, L a ., up to  12 
o ’clock a. m ., September 23, 1907.

Said bids must be addressed to  the President 
o f the Lafourche Basin Levee Board.

A ll bids must be accompanied by  a certified 
check fo r $5,000 00, which w ill be held as security 
fo r compliance w ith  the bid.

V IC T O R  M A U R IN ,
President.

Blodget, M erritt & C o ,
BANKERS,

60 State Street, Boston
SO NASSAU STREET. NEW  YO R K .

STATE, Cirr k RAILROAD BONDS.

NEW  LOANS.
§ 68,000 

City  of Plainfield, N. J.,
SEW ER BONDS

Pursuant to a resolution adopted by the Com
mon Council o f the C ity o f P la in field , New  Jersey, 
at a meeting thereof held Sept. 3rd, 1907, notice 
is hereby given that the Common Council w ill 
meet on M O N D A Y , T H E  7 T H  D A Y  O F O C TO 
B E R , 1907, A T  8 O ’CLO CK P . M ., at the Coun
cil Chamber, N o . 151 N orth  Avenue, in the C ity  
o f P la in field , N ew  Jersey, at w7hlch tim e and 
place said Common Council w ill receive and open 
sealed proposals fo r the purchase o f sewer bonds 
to  the amount o f S ixty-e igh t Thousand Dollars, 
to  be issued by the C ity o f Pla in field  under the 
Ordinance o f said C ity  entitled ‘ ‘A n  Ordinance 
fo r the Further Issue o f Sewer Bonds under 
Chapter C X X X I  o f the Laws o f 1890 and Acts 
Am endatory Thereof and Supplemental Thereto, 
Approved  M ay 16, 1906, and the A ct o f the 
Legislature o f N ew  Jersey entitled “ A n  A c t  to  
Prov id e for Drainage and Sewerage in Cities o f 
this S ta te,”  approved A pril 7th, 1890, and Acts 
am endatory thereof and supplemental thereto.

Said bonds w ill bear date the First day o f M ay, 
1907. and be payable as follows; that is to say: 
On the first day o f M ay, Nineteen Hundred and 
E ight, tw o bonds; and on the first day o f M ay o f 
each and every year thereafter, down to and 
Including the year 1941, tw o bonds; said bonds 
shall bear interest at the rate o f 4 Vz per centum 
per annum, payable semi-annually.

Sakl bonds are to be coupon bonds and to  be 
In the form  approved by the Common Council, 
and now  on file in the o ffice o f the C ity  Clerk o f 
said C ity.

U pon the receipt o f the bids or proposals the 
Council w ill im m ediately proceed to  unseal the 
same and publicly announce the contents in the 
presence o f the parties bidd ing, or their agents, 
provid ing said parties or agents choose to be then 
and there present, and also to  make proper 
record o f the prices and terms upon the minutes 
o f the Council.

The right to  re ject any and all bids Is expressly 
reserved by the Common Council.

A li proposals must be endorsed" Proposals fo r 
purchase o f sewer bonds,’ ’ and should Include 
the accrued interest from  date o f bonds. A  
certified chuck or cash fo r 5 % o f the .Tmount 
must be deposited w ith  each bid. N o  bid for 
less than par w ill be accepted.

B y  order o f the Common Council o f the C ity  o f 
Plain field.

Dated Sept 3rd. 1907.
,T. T . M AC M U R R A Y , C ity Clerk.

H. W. NOBLE & COMPANY,
D e t r o it ,

N e w  Y o r k , P h il a d e l p h ia .

MUNICIPAL
A N D

PUCLIC  SERVICE CORPOR ATION

BONDS.
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Tacoma, Pierce County, W ash.— Bonds Defeated.— The 
election held Sept. 10 resulted in the defeat of the propo
sition to issue the $2,000,000 Green R iver grav ity  water 
system construction bonds mentioned in V . 85. p, 430. The 
vote was 1,660 “ for”  to 2736 “ against.”

Tenstrike, Beltrami County, Minn.— Bonds Proposed.—  
Application has been made to the State of Minnesota for a 
loan of $2,500.

Terrell, Kaufman County, Tex.— Bond Offering.— W . P. 
Allen, Chairman of Finance Committee, is offering at private 
sale the $15,000 4% coupon electric-light-plant-construction 
bonds mentioned in V. 85, p. 430. Denomination $200. 
Date Sept. 1 1907. Interest semi-annually in Austin, Tex ., 
or Terrell, Tex. Maturity, Sept. 1 1947, subject to call after 
Sept. 1 1922.

Timpson School District (P. O. Timpson), Shelby County, 
Texas.— Bonds Voted.— An election held here on Aug. 31 
resulted in favor of a proposition to issue $9,000 school- 
building-construction bonds.

Toledo, Lucas County, Ohio.— Bonds Authorized.— The 
C ity Council recently passed ordinances providing for the 
issuance of the following bonds:

$993 96 5 % coupon A lley-Im provem en t N o. 22 assessment bonds. De
nom ination $100, except one bond of $93 96. Date M ay 22 
1907. Interest March 22 and Sept. 22. M aturity one bond 
year ly  from  1908 to  1917 inclusive.

32,366 80 5 % coupon Sewer N o . 9S4 assessment bonds. Denom ination 
$3,300, except one bond o f $2,666 SO. Date July 6 1907.

Interest March 6 and Sept. 6. M aturity one bond year ly  
from  1908 to  1917 inclusive.

Interest payable at C ity Treasurer’s office.
Toronto, Ont.— Loan Authorized.— An election held Sept. 

14 resulted in favor of a by-law providing for a loan of 
$781,171 for the improvement and extension o f the water
works system. The vote was 1.014 “ for”  to 210 “ against.”

Trenton, Mercer County, N. J.— Bonds Authorized.— This 
city on Sept. 3 passed an ordinance providing for the issu
ance of Stuyvesant Avenue sewer-construction bonds.

Truckee Sanitary District (P .O . Truckee), Nevada County, 
Cal.— Bonds N ot Sold.— According to local reports no bids 
were received on Sept. 7 for the $16,000 5% 1-20-year

(serial) gold coupon sewer-construction bonds described in 
V. 85, p. 547.

Tucson School District No. 1 (P. O. Tucson), Pima County, 
Ariz.— Bond Sale.— On Sept. 5 the $50,000 5% 20-year gold 
school-building bonds mentioned in V . 85, p. 242, were 
awarded to O ’Connor & Kahler of New  York  City at par 
and accrued interest. Denomination $1,000. Date Sept. 16
1907. Interest annually at the County Treasurer’s office in 
Tucson or at the First National Bank in New York  City.

Union, Monroe County, W . V a.— Bond Offering.— Propos
als will be received until 2 p. m. Oct. 5 by A . S. Johnston, 
Mayor, for $5,500 6% coupon water-works-system-con- 
struction bonds. Authority election held Aug. 30. Denomi
nation $500. Date Oct. 15 1907. Interest annually.at the 
Town Treasurer’s office. M aturity $500 yearly on Oct. 15 
from 1922 to 1932 inclusive, unpaid bonds being subject 
to call after Oct. 15 1922. Certified check for 5% of amount 
of bid, payable to the Town Treasurer, is required. This 
town has no debt at present. Assessed valuation for 1907 
$230,000.

Bonds Voted.— This town on Aug. 30 authorized the issu
ance of the $5,500 water-works-system-construction bonds 
mentioned in V. 85, p. 486, by  a vote of 47 to 7.

Upland, Franklin County, Neb.— Bond Election.— An elec
tion will be held Sept. 24 to vote on the question of issuing 
$10,000 6% 20-year water bonds.

Wakefield, Middlesex County, Mass.— Temporary Loan.—  
This town recently negotiated a loan of $10,000 at 6% with 
the L iberty Trust Co. Loan matures in th irty  days.

Warrick County (P. O. Boonville), Ind.— Bond Sale.— On 
Sept. 2 the forty  issues of 432% gravel-road bonds aggregat
ing $26,417 08, described in V . 85, p. 487, were awarded to 
Rudolph K leybolte & Co. of Cincinnati at par. Bonds are 
dated Sept. 2 1907.

Webster Groves School District (P. O. St. Louis), Mo.—  
Bonds Voted.— An election held recently resulted in favor of a 
proposition to issue $60,000 school-building bonds.

Wenatchee, Chelan County, W ash.— Bonds Defeated.—  
The election held Sept. 7 resulted in the defeat of the propo

NEW  LOANS. INVESTM EN TS. IN VESTM EN TS.
^ 5 0 0 , 0 0 0

Harris County (Houston), Texas,
Road and Bridge Bonds

W ill sell all or Dart o f this issue o f 4 % ,  40 years. 
10-year option Bonds. Certified check for 2%  
o f amount bid must accompany proposal. 
M inimum, par and accrued interest.

A . E . A M E R M A N , 
County Judge Harris County,

Houston, Texas.

HUNT, MANN & SALTONSTALL
Investment Securities

«©  S T A T E  S T R E E T  

B O S T O N

M A N H A T T A N  
T R U S T  C O M P A N Y

Wall St., cor. Nassau, N ew  Y o rk

JOHN I. W ATE R B U R Y , President.

Vice-Presidents 
JOHN K EAN,

AMOS T. FRENCH, W . N. D U A NE  
CHARLES H. STOUT.

The Manhattan Trust Company re
ceives deposits bearing interest and sub
ject to cheque, payable through the 
New York Clearing House.

DIRECTORS
Francis R . Appleton 

Robert Bacon James J. H ill 
George F. Baker John Kean 
August Belmont John J. Mitchell 
Walter P. Bliss E. D. Randolph 
H  W . Cannon Grant B. Schley 
R . J. Cross S. L. Schoonmaker 
Rudulph Ellis John I. W aterbury 
Amos Tuck French R  T . Wilson

N E W  Y O R K  C I T Y
4&% TAX EXEMPT

BO N D S

MacDonald, McCoy &  Go,,
MUNICIPAL AND CORPORATION

BONDS.
x8i La Salle Street, Chicago.

T. W . STEPHENS &  CO.,
2 W A L L  ST., N E W  YO RK

F. B. S H E R M A N  &  CO.
MUNICIPAL )

and b o n d s
CORPORATION )

205 La Salle Street, CHICAGOM U N IC IPA L
AND

Public Service Corporation 
BONDS.

E. H RO LLIN S & ’ SONS.
B O S T O N

Denver. Chicago. San Francipco

Perry, Coffin &  Burr, 
IN V ESTM EN T BONDS.

60 State Street, 
BOSTON.

IN V E S TM E N T  BO ND  S
Lists u p o n  request.

Denison & Farnsworth,
B O STO N

C L E V E L A N D  and  P H I L A D E L P H I A

EatabttMhed lJUSS.

H . C Speer & cons Co.
First Nat. Bank Building, Chicago 

CITY COUNTY  
A M D  T O W N S H I P

Albert K leybolte & C o.,
409 W a ln u t  Street, 

C IN C IN N A T I, O.

Municipal, 
County, State,

an d  H ig h -G ra d e  P u b lic  Service  
Securities

Correspondence Solicited

E R V IN  &  C O M P A N Y ,  
BANKERS,

Member. <New Tork 8tock
} Philadelphia Stock Exchange.

B O N D S  F O R  I N V E S T M E N T .

43 Exchange Place, Drexel Building, 
Hew York Philadelphia.

BONDS w !™ .S ? COUPONS
with steeVplate borders, orlitho>jr*pan4. or part
ly printed from type. If the lather, then can be

D E L I V E R E D  I N  F E W  D A Y S
Certificates engraved In best manner, or partly 

llthotrraotied and partly printed
ALBERT B. KING & CO., 206 Broadway, N.Y.
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sition to issue the $25,000 5% 20-year city-hall, jail and fire- 
apparatus bonds mentioned in V. 85, p. 487.

Westfield, Chautauqua County, N . Y .— N o Action Yet 
Taken.— W e are advised under date of Sept. 5 that no action 
has yet been taken looking towards the issuance of the 
$35,000 bridge bonds voted (V . 85, p. 304) on July 20.
1 West Palm Beach Special School District No. 1 (P. O. 
West Palm Beach), Dade County, Fla.— Bond Sale.— Local 
papers report that this district on Sept. 10 awarded the 
$40,000 5% coupon school-building bonds offered on July 15 
(V . 85, p. 60), to Smith & Grier of W est Palm Beach.

West Salem, La Crosse County, W is.— Bonds N ot Sold. 
No sale has yet been made of the $3,000 5% water-works 
bonds offered (V . 85, p. 430) on Sept. 3.

Whatcom County School District No. 17, W ash.— Bond 
Sale.— W e have just been advised that this district on July 13 
awarded $3,000 5% 1-20-year (optional) improvement bonds 
to the State of Washington at par. Denomination $500. 
Date Sept. 1 1907. Interest annual.

Wheelersburg Special School District (P. O. Wheelers- 
burg), Scioto County, Ohio.—  Bond Offering.— Proposals will 
be received until 12 m. Oct. 1 by the Board of Education, 
J. B. Fullerton, Clerk, for $10,000 43^% school-house-en- 
largement bonds. Interest semi-annual. These bonds were 
offered as 4s on Sept. 2 (V . 85, p. 305), but no award was 
made on that day.

White River School Township, Johnson County, Ind.—  
Bond Offering.— Proposals were asked for up to 2 p. m. yes
terday (Sept. 20) by J. W esley Richardson, School Trustee 
(P . O. Providence), for $32,000 4% coupon school-building 
bonds. Denomination $500. Date Aug. 15 1907. Interest 
semi-annually at the Citizens’ National Bank in Franklin. 
M aturity $2,500 each six months from Feb. 15 1908 to 
Aug. 15 1913 inclusive, $1,000 on Aug. 15 1914 and $1,000 
on Feb. 15 1915. Bonded debt, this issue. Assessed valua
tion $1,755,000. The result of this offering was not known 
to us at the hour of going to press.

Womelsdorf, Berks County, Pa.— Bonds Voted.— An elec
tion held Sept. 13 resulted in a vote of 145 to 126 in favor o f 
a proposition to issue $11,000 4% electric-light-plant-con-

struction and equipment bonds. Details o f bonds and date 
of offering not yet determined.

Woodbury, Gloucester County, N. J.— Bond O ffering.—  
Proposals will be received until 3 p. m. Sept. 23 by  Ernest 
Redfield, C ity Treasurer, for $16,000 4 ^ %  coupon (w ith 
privilege of registration) street-improvement bonds. Au 
thority Chapter 200, Laws of 1898. Denomination $500. 
Date Oct. 1 1907. Interest semi-annually at W oodbury. 
M aturity Oct. 1 1927. Bonds are exem pt from all taxes. 
Certified check for $500, payable to the C ity Treasurer, is 
required.

Yonkers School District (P. O. Yonkers), Westchester 
County, N. Y .— Bond Offering.— Proposals will be received 
until 8 p . m .  Sept. 23 by  J. H . Claxton, Secretary Board of 
Education, for $70,000 4% %  registered school bonds dated 
Dec. 15 1906. Interest April 1 and Oct. 1. M aturity 
$10,000 yearly on April 1 from 1940 to 1946 inclusive. 
Certified check for 5% of bonds bid for, payable to the 
Treasurer of the Board of Education, is required. Accrued 
interest to be paid by  purchaser. Delivery of bonds Oct. 1
1907.

Youngstown, Mahoning County, Ohio.— Bond Sale.—  
On Sept. 16 the $13,200 Willis Avenue paving and the $15,- 
165 Williamson Avenue paving 5% bonds described in V. 85, 
p. 487, were awarded to Denison & Farnsworth of C leve
land at 102.261 and accrued interest— a basis of about 4.389 
4.389%. Follow ing are the bids:

$13,200 $15,165 
W  il lis  W illia m - 

Avenue son Ave. 
Bonds. Bonds'

Denison & Farnsworth, C leve lan d -..........................$13,498 50 $15,508 00
Hayden, M iller & Co., C leveland -............. ...............  13,479 00 15.4S7 50
Otis & Hough, C leveland_____________________ _______  13,432 50 15,432 00
W eil, Roth  & Co., Cincinnati-------------- ---------------- 13,375 00 15,365 00
N ew  First National Bank, Columbus________________ 13,243 00 15,223 00

A ll bidders offered accrued interest in addition to their 
bids. M aturity part of each issue yearly on Oct. 1 from
1909 to 1913 inclusive.

York, York County, Pa .— Bonds Defeated.— The election 
held here on Sept. 10 resulted in the defeat of a proposition 
to issue $750,000 improvement bonds. The vote was 2,387 
“ for”  to 2,983 “ against.”

M ISCELLANEOUS.
C a p i t a l  a n d i  

Su r p l u s '$12,000,000 

T itle  g u a r a n t e e
a n u T R U S T  c o m p a n y

176 Broadway. New York.
179 Retnsen Street, Brooklyn.

198 Montague Street. Brooklyn Banking Dept.
J B xa m in es  &  g u a r a n te e s  R e a l  E s ta te  T it le s ,

L o a n s  M o n e y  o n  B o n d  a n d  M o r tg a g e .

f u r n i s h e s  M o r tg a g e s  to  In v e s to r s .

R e ce iv e s  D e p o s i ts  s u b je c t  to  ch eck , a l lo w in g  
I n t e r e s t .

D o es  a l l  T r u s t  C o m p a n y  H x is in ess .

FINANCE COMMITTEE.
In Charge of Banking Interest!

EDW ARD T. BEDFORD.
CLARENCE H. KELSEY.

EDGAR L. MARSTON.
W ILL IA M  H. NICHOLS.

JAMES H. OLIPH ANT.
CHARLES A. PEABODY; 

JACOB H. SCHIST.
JAMES BPEYKR.

EDW ARD O. STANLEY

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

EDWARD O. STANLEY, Second Vice President. 
Manager Banking Department.

CLINTON D. BURDICK Third Vice President.
J. WRAY CLEVELAND. Secretary. 

ARTHUR TERRY, Treasurer.
FRANK L. SNIFFEN Manager Brooklyn Banking 

Department.

T he A m e r i c a n  M f g . C o .

MANILA, SISAL AND JU TE

CORDAGE.
65 Wall Street, New York.

PRIMROSE & BRAUN,
N e w  Y o r k  C i t y  B a n k ,  V m M  a u a  

F i r e  Insurance S to c ltn  
43 E xch ange  P la ce  -  N E W  Y 0 R K .

M ISCELLANEO US.
OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
N ew  Y ork , January 22d, 1907.

T  le Trustees, In  conformity with the Charter o f the Company, submit the following statement of its affairs
on the 31si of December, 1906.

Premiums on Marine Risks from  1st January, 1906, to 31st December, 1906_______  $3,190,241 67
Premiums on Policies not marked off 1st January, 1906_______________________________ 582,191 98

T o ta l Marine Prem ium s_____________________________________________________________ _______  $3,772,433 65

Premiums marked o ff from  1st January, 1006, to  31st December, 1906____________  $3,081,714 32
Interest received during: the y t* ir___________________________$356,457 98
Rent, less Taxes and Expenses_____________________________  125,501 85 $481,959 83

Losses paid during the year which were estim ated In 1905
and previous y e a rs _____________________________________ $309,817 14

Losses occurred, estim ated and paid In 1006______________1,009,224 32 $1,319,041 46

Less Salvages_______________________$107,176 57
R e-ln su ran ces_________ ___________  150,190 74 257,367 31

$1,061,674 15

Returns o f Prem ium s......... ............................................................................... $62,411 11
Expenses, Including officers ' salaries and clerks' compensation, sta

tionery, newspapers, advertisements, e tc____________________________  $344,098 27
The Company has the fo llow ing Assets, v iz .:

United States and State o f N ew  York  Stock, C ity , Bank and other Securities______ $5,697,108 00
Special deposits In Banks and Trust Companies_________________________________________  700,966 67
Real Estate corner W all and W illiam  Sts., and Exchange P lace______$4,299,000 00
Other Real Estate and claims due the Com pany________________________  75,000 00 4,374,000 00

Premium notes and Bills R ece ivab le_______________________________________________________
Cash in hands o f European Bankers to  pay losses under policies payable in foreign

countries______________- ______________________ ___________________________________________
Cash In bank___________________________________________________________________________________

1,191,974 88

271,142 54 
562,631 63

Aggregating __________________________________________________________________________  $12,797,823 72

A  dividend o f Six per cent Interest on the outstanding certificates o f profits w ill be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the Fifth o f February next.

The outstanding certificates o f the Issue o f 1901 w ill be redeemed and paid to the holders thereof, 
or their legal representatives, on and a fter Tuesday the fifth  o f February next, from  which date 
all interest thereon will cease. The certificates to be produced at the tim e o f paym ent, and cancelod

A  dividend o f Forty per cent is declared on the net earned premiums o f the Company for the 
year ending 31st December, 1906, for which, upon application, certificates w ill be issued on and 
a fter Tuesday the seventh o f May next.

By order of the Board,
Q. STANTON FLOYD-JONES. Secretary.

G U S T A V  A M S IN C K , 
F R A N C IS  M. BACON, 
JO H N  N. B E AC H . 
W IL L IA M  B. B O U LT O N , 
V E R N O N  H . B R O W N , 
W A L D R O N  P . B R O W N , 
JO SE PH  H . C H A P M A N , 
G E O R G E  C. C L A R K , 
C L E V E L A N D  H. DO D G E, 
C O R N E L IU S  E L D E R T , 
R IC H A R D  H . E W A R T .

T R U S T E B S .  
H E R B E R T  L . G R IG G S. 
C L E M E N T  A . G R ISC O M , 
A N S O N  W . H A R D . 
M O R R IS  K . JE SU P. 
L E W IS  CASS L E D Y A R D , 
F R A N C IS  H . L E G G E T T . 
C H A R L E S  D. L E V E R IC H . 
L E A N D E R  N. L O V E L L , 
G E O R G E  H. M A C Y . 
C H A R L E S  H . M A R S H A L L ,

W . H . H . M O O R E , 
N IC H O L A S  F. P A L M E R . 
H E N R Y  P A R IS H , 
D A L L A S  B. P R A T T , 
G E O R G E  W . Q U IN T A R D , 
A . A . R A V E N ,
JO H N  L . R IK E R ,  
D O U G LA S  R O B IN S O N , 
G U S T A V  H . S C H W AB , 
W IL L IA M  A . S T R E E T .

A . A . R A V E N . President.
C O R N E L IU S  E L D E R T . Vice-President. 
JAM ES L. L IV IN G S T O N , 2d Vice-President. 
S A N F O R D  E. CO BB, 3d Vice-President, 
C H A R L E S  E. F A Y ,  4th Vice-President.
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MercantileTrust Co.
St. Louis, Mo 

Member St. Louis Clearing House Association

Capital and Surplus, $9,500,000
F E STU S  J. W A D E . W M . M A F F IT T ,

President. Treasurer
Commenced business Nov. 16, 1899

RESOURCES

N o v .16, 1899 
$1,667,051 19

Nov. 16, 1900
$4,429,448 02

Nov. 16, 1901
$11,780,418 95

Nov. 16, 1902
$21,882,734 64

Nov.16,1903 521,756,471 73

Nov. 16,1904 $26,508,716 93

Nov. 16, 1905 $27,292,163 57

Nov. 16, 1906, $27,984,599 63

Girard Trust Company.
C APITAL and SU R PLU S ,$10,000,000.

C H A R T E R E D  1836.
Acts as Executor, Administrator, Trustee, 

Assignee and Receiver.
Financial A cent for Individuals or 

Corporations.
Interest Allowed on Individual and 

Corporation Accounts.
Acts as Trustee of Corporation Mortgages. 
Depositary under Plans of Reoreani2ation.

Registrar and Transfer Agent.
Assumes entire charge of Real Estate.

Safes to Rent in Burglar-Proof Vaults.

E. B. M O R R IS , President.
W . N . E L Y , 1st Vice-President.
A . A . JA C K S O N , 2d Vice-President.
C. J . R H O A D S , 3d Vlce-Pres. and Treasurer. 
E D W A R D  S. P A G E , Secretary.

M ANAGERS:
Effllngbam B. Morris, C. Hartman Kuhn, 
John A . Brown Jr.
Benjamin W . Richards 
John B Garrett,
W illiam  H . Jenks.
W illiam  H . Gaw,
Francis I .  Gowen,
Geo. ti. McFadden,
Henry Tatnall.
Issac JR. Clothier,
Thos. D eW ltt Cuyler,

N. E. Cor. Broad and Chestnut Streets,
P H ILA D E LP H IA .

James Speyer, 
Augustus D. Jullliard 
Edward J. Berwlnd, 
Randal Morgan,
Edw. T . Stotesbury, 
Charles E . Ingersoll, 
John Story Jenks Jr. 
H enry B. Coxe Jr.
E . C. Felton.

The Trust Company 
of North America
503-50&-507 Chestnut St., Philadelphia.

C A P I T A L ............................................. $1,000,000
ADAM A. STULL, President.

H E N R Y  G. BRENGLE, 1st Vlce-Pres. & Treasurer. 
JOS. S. CLARK , 2d Vlce-Pres., Superv’g Trust Dept. 
l HAS. P. L IN E AW E AVE R , Sec. *  Asst Trust Officer

C I T Y  T R U S T  C O .
50 STATE STREET. BOSTON. MASS.

B U N K E R  H IL L  B R A N C H :
C ity Square. C H A R L E S T O W N  MASS.

Capital & Surplus, -  - $4,000,000
Transacts a General Trust and 

Banking Business 
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other Mort

gages; also as Agent for the Registering 
and Transfer of Stock.

A legal Depositary for Court Funds, and author
ized to act as Executor, Guardian. A d 

ministrator and Trustee. 
D IR E C T O R S .

P H IL IP  S T O C K T O N . President.
Charles F. Adams 2d.
Orlando H. A lford.
F . Lothrop Ames.
John S. Bartlett,
Charles E. Cottlng.
A lvah  Crocker,
L ivingston Cushing.
George A . Draper.
W illiam  F. Draper.
W llm ot R. Evans.
Frederick P. Fish,
Robert F. Herrick.
Francis L. Higglnson,
Henry C. Jackson.

Sidney W . Winslow.

George E. Keith , 
Gardiner M. Lane. 
Arthur Lyman, 
Maxwell Norman, 
Robert T . Paine 2d. 
Andrew  W . Preston. 
Richard S. Russell. 
Howard Stockton. 
Charles A . Stone, 
Galen N . Stone, 
Quincy A . Shaw Jr., 
Nathaniel Thayer, 
Henry O. Underwood. 
W . Seward Webb,

The Proof of Good Service is Constant Growth

C E N T R A L  
T R U S T  C O M P A N Y  

O F IL L IN O IS ,
CH ICAG O

Capital, - - -  = -  $2,000,000 
Surplus and Profits -  900,000

CHARLES G. DAWES, President.
• W . IR V ING  OSBORNE, Vice-President.

A . UHRLAUB, Vlee-Prestdent.
- W ILL IA M  R . DAWES, Cashier.

■ L . D . SKINNER. Asst. Cashier.
W ILL IA M  W . GATES, Asst. Cashier.
A . G. MANG. Seerctary.
MALCOLM McDOVVEi^L, Asst Secretary.

BANK ING , SAVINGS A N D  TRUST  
DEPARTM ENTS.

Boston Safe Deposit
AND

Trust Company
BOSTON M ASa

Transacts a General Trust and 
Banking Business.

Interest Allowed on Deposits Subject to Check

Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee.

Capital -  - - * 
Surplus (Earned)

$1,000,000
2 ,000,000

C H A R L E S  E. R O G E R SO N , President. 
JAM ES L O N G L E Y , V ice-President. 
W IL L IA M  C. W IL L IA M S , V ice-Pres’t.
G. E . G O O D SPE E D , Treasurer.
W . L . W H IT N E Y ,  Asst. Treasurer. 
H E N R Y  A . F E N N , Sec. &Mgr.Safe D .D ’t.
H . D . H E A T H F IE L D , Assistant Sec.
F . J. B U R R A G E , Assistant Secretary.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis

c a p i t a !,, s u r p l u s  l<ca f>nn non  
and P R O F IT s } * ° *

A GENERAL F IN A N C IA L  AND FID U C IAR Y 
BUSINESS TRANSACTED

John I. Beggs 
Wilbur F. Boyle 
James E. Brock 
Murray Carleton 
Charles Clark

R. J. O*Reilly,MD 
Henry W. Peters 
H. Clay Pierce 
J. Ramsey Jr.

DIRECTORS.
Henry G. Brengle, J. Levering Jones, 
James Crosby Brown,
John Cadwalader.
E. W . Clark Jr., 
Eckley B. Coxe Jr.. 
Edwin S. Dixon, 
Eugene L. Ellison. 
Joseph C. Fraley, 
Harry C. Francis, 
Henry L. Gaw, Jr.; 
Howard S. Graham, 
Samuel F. Houston.

Malcolm Lloyd,
John Mcllhenny, 
Richard Wain Melrs, 
Clement B. Newbold. 
John W. Pepper.
W i liam F. Read, 
Frank Samuel,
Adam A. Stull,
Edward D. Toland, 
Joseph R. Wainwrlght, 
William D. Winsor.

DIRECTORS 
D. R. Francis 
August Gehner 
S. E. Hoffman 
Chas. H. Huttig
Breckin’ge Jones James E.Smith 

Horatio N. Davis W. J. McBride Robt. 11. Stockton 
John D. Davis Nelson W. McLeod Julius S. Walsh 
Aug. B. Ewing Saundera Norvell Kolia Welta 

Wm. D. Orthweln 
OFFICERS

JULIUS S. WALSH. Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D. DAVIS. Vice-President 
SAMUEL E. HOFFMAN. Vice-Presideal 
JAMES E. BROCK. Secretary 
HUGH R. LYLE . Asst. Secretary 
H E N R Y  C. IBBOTSON, Asst. Secretary 
C. H U NT TU RN ER Jr.. Asst. Secretary 
LOUIS W. FR ICKE. Asst. Secretary 
FRED ERICK V IE RLIN G , Trust Officer 
H E N R Y  SEMPLE AMES. Asst. Executive Officer 
CHARLES M. PO LK. Asst. Trust Officer 
W ILLIAM  G. LACKE Y, Bond Officer 
WM. McC. M ARTIN , Asst. Bond Officer 
TOM W. BENNETT, Real Estate Officer 
GEO. K'INGSLAND. Asst. Real Estate Officer 
C. W . MORATH, Safa Deposit Officer

W i s c o n s i n  T r u s t  C o ,
M ILW A U K E E .

Capita1, - - - - -  $500,000 
Surplus, - - - - -  100,000

Transacts a General Trust Go Business,
Buys and Sells 

High Grade Investment Bonds.
OFFICERS.

O LIVE R  C. FULLER . Pre«tdent. 
FREDERICK KASTEN, Vice-President

GARDNER P . STICKNEY. Treasurer.
FRED. C. BEST. Secretary

R. L . SM ITH, Ass't Secretary

OLD COLOI' I  
T R U ST  CO.

BOSTON, MASS.

Capital and Surplus, = $7,000,000

T R A N S A C T S  A  G E N E R A L  B A N K IN G  
B U SIN E SS . A L L O W S  I N T E R E S T  O N  
D A I L Y  B A L A N C E S  S U B J E C T  T O  
C H E C K . T R U S T E E  U N D E R  M O R TG AG 
ES. T R A N S F E R  A G E N T . R E G IST R A R .

B O A R D  OF 
T. JEFFEKSOX COOLIDGE 
Gordon Abbott,
O liver Ames,
C. W . Am ory,
Charles F. A yer,
Samuel Carr,
B. P . Cheney,
T . Jefferson Coolldge, 
Charles E. Cotting, 
Ph ilip  Dexter,
Eben S. Draper, 
Frederick P. Fish, 
Reginald Foster,
George P  Gardner, 
Robert F . H errick,

D IR E C T O R S :
J k.................... Chairman

H en ry  S. Howe, 
W alter Hunnewell, 
Thomas L.L iverm ore, 
Charles S. MeUeu, 
George v. L. M eyer, 
Laurence Minot, 
Richard Olney, 
Robert J. P a in e ,‘2d, 
Ph ilip  L. Salto 11 stall, 
Nathaniel Thayer, 
Lucius Tuttle. 
Stephen M. Weld, 
Charles W . W hittier.

The N E W  E N G L A N D  
T R U S T  C O M P A N Y ,

BOSTON, MASS.
C A P IT A L . SI,000,000 S U R P L U S  $2:000.003

Safe Deposit Vaults
Authorized to act as executo:; and to receive and 

aold money or property in trust or on deposit from 
Courts of Law or Equity, Executors. Administrators. 
Assignees, Guardians, Trustees, Corporations ana 
Individuals.

Also acts as Trustee under Mortgages and as Transfer 
A-jent and Registrar of Stocks and Bonds.

Interest Allowed on Deposits Subject to £heclc. 
OFFICERS.

DAVID R. W H I1N E Y, President.
CHARLES H . DALTON, Vice-President.

CHARLES F CHOATE, Vice-President. ■ • 
FR A N K L IN  HAVEN, Vice-President. ■ • 

JAMES R. HOOPER, Actuary.
H E N R Y N. M ARR, Secretar- .

FRED K  W . A LLE N . Asst .Sec • &Treas. 
THOMAS E. EATOrt, Asst. Treasurer. 

FRANCIS R . JEW ETT, Trust OUlcer 
BOARD OF DIRECTORS 

William Endlcott, Chairman.
Walter C. Baylies. Frederick P. Fish,
Alfred Bowdltch, Morris Gray,
Charles F. Choate, Franklin Haven,
Alexander Cochrane, - James P.. Hooper, 
Edmund D. Codman, James ,\1. Prender^ast,
T. Jeflerson Cooiidge, George S. Siisbee,
Charles H. Dalion. Lawrence »1. Stockton.
George Dexter, Nathaniel Thayer,
Philip Dexter, George W igglesworth.
William Fnmswo'-th. David R. Whltnev

Maryland Trust Co.
BALTIM O R E.

CAPITAL, $2 ,000,000
DIRECTORS <

JosSah L . BlackwelL Grier Hersh,
G. Clymer Brooke, George C. Jenkins,
H . Carroll Brown, Joshua Levering. 
John W . Castles. Oscar G. Murray, 
Joseph R . Foard, H enry F . Shoemaker, 
B. Howell Griswold Jr., James Speyer,
A . Barton Hepburn, Douglas M. W ylie. 
John T . H ill, L .  S. Zlm mefman

OFFICERS
G R IE R  H E R S H .................... President
L . S. Z IM M E R M A N ____ 2d Vlce-Prest.
C A R R O L L  V A N  N E SS ...........Treasurer
J E R V IS  S P E N C E R  J r . . .A s s t .  Treasure 
IV A N  S K IN N E R ---------Asst. Secretary

N O W  R E A D Y . 
F IN A N C IA L  REVIEW . / 

1907 ISSUE.
320 Pages.

PRICE, TW O  DOLLARS.
Commercial & Financial Chronicle, 

76 Pine Street, New York.

William D. Marks, Ph.B.C.E.
Consulting Engineer and Statistician.

GA8 WORKS ELECTRIC L I^ H T  WORKS, 
KLBCTRIu R A ILW A YS . O IL MoTOR CARS. 

65i3 P a r k  R o w  B ld g . N e w  V o rk  C ity , 
Experienced in M onlolpal Causes
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