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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, &c., indicates
that the total bank clearings of all the clearing houses of
the United States for the week ending to-day have been
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$2,810,705,214, against $3,027,474,767 last week and
$3,250,769,814 the corresponding week last year.
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* Partly estimated.

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

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, Oct. 5, and the results for the corresponding
week in 1906, 1905 and 1904 are also given. Contrasted with
the wreek of 1906 the total for the whole country shows a
loss of 12.1%. Outside of New York the increase over
1906 is 4.5%.

Week ending October 5.
Inc. or
1905.

Dec.

Clearings at—

1904,

'y

1907. 1906.

= 4 2‘% %g

~
TR

hr— W ed o B
= W e
- }e%oe R ER B

e ! ie: : :
ga?EktLUf@ """""" LSRR ot TbAdt? 1 | '

Total midate. . 2,067.896.440 2.543,095.097 —18.7 2,334,277,021 1,939,732 816

State and City Section (senu-AimLe%
Street Railway Section (Mg v

NO. 2>07.

'
) Week ending October 5.

Clearings at— |

nc. ol

e

Jacksonville, 111

Ann Arbor
Tot. MigtWest, 37

4
San Francisco__
Salt Lake City

San Jo%e. %

Total Pacifit—_ 102,2

sy — %

1907, 1906, SO 1905, 1904,
137 g 182,216,

31

a— b e

Lowell — | g

Total NewEm. %83%%%1%2 go il

MM% s ;ggg}g

B Ry ? %

T 457

%J@Z@waﬁm: ;,

|+
m___
NATADO
b —

w
—
OO,
IND-
=3
yaled
N
—.
+
—
(9%

|++++| Il
Vv

GRS TIN50 OISO SO AN BT O —— O
—
SO NAAAUTOER DS
e P O UUOAO—
LA~ U UGN RAOLITONO N
OO VLI WA AR
NI Sl PO R I C I TIDROC
S TSP o TSI N = S YT
+ + |+ + -
. |++°°+§§ +| +| ++
OUERIT  ISEPRITD O O DS SEC LD AN ADE0 G DI SR G
OB OP—R P RIS X O S NIRRT
_P—\I—\<<«<_________<___<
GORCEP N SR I X O Eapd I
O SEADST a3 ORGHICD
N IDTS SO0 ~IFO0— T T I IO S
ORI DO O Io W< ORI IO P O

+
—

+
|_cn|+

—
S B
o CpDo
o

e s

Fremon

%
ﬁ%m‘%@ns__ o g |

RO

B e N 7o SN Te SN ST
ATODAG +—OND—O: 1+
O~

O SRR OIS LTI
F—=AIAD O P O~LOECONID OO0
OIS/ TN IDIN PN IDA O~ NI 70O
||+I+++ Hy bk
lﬁtliéﬁnh DO

~o
N,

g —

Chattanooga__ X %

|

ko
Lo REO
OO0 ol

Total Canada. 86,191272 89,782,11

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



888

THE FINANCIAL SITUATION.

Stock Exchange prices have again illustrated the
habitual method the Exchange has fallen into of a
break in stock values almost constantly following a
rise in prices; that has become a feature long appar-
ent. This week the cause effecting the decline has
been more clearly disclosed than on many other some-
what similar occasions, it being a natural result of the
hostility against capital which has been for two or
more years in progress. The special development we
refer to is the large sales of American stocks by Europe
in New York and the high prices forforeign exchange,
followed by a situation threatening gold exports, but
presumably otherwise adjusted by a credit transaction.
The truth is, such an incident is a clear illustration of
production being carried on here with foreign capital
for the profit in it, and as the profit was doubtless
endangered, or taken away, by limiting and lowering
rates of travel and freight, the capital engaged in it was
withdrawn. These incidents must be a never-ending
series until the cause for such transfers is removed.
It is reasonable to assume that Europe will hold our
securities only so long as it believes they are safe and
profitable. Up to this date, it has seemed to pursue
the plan of getting rid of what it has at every advance
in values. Speculators, of course, take advantage
and make money out of this clock-like working of a
principle always regulating the movement of capital.

We hear it said on every side—why is it money is so
high? What we have said above sheds a little light
on the question. Six, seven and eight per cent are,
however, Killing rates for business and mercantile
credits. There is no way of further studying the ues-
tion asked except by noting the conditions about us.
They are open to everyone. Anything that increases
the number of borrowers, anything that lessens the
amount of floating capital offering in the market, and
again, anything that lessens the facilities for borrowing
money, tends to advance rates.

We cannot apply these conditions to the whole list
of industries, because it would make the explanation
too prolix and tedious. But let us, for the moment, use
two of our largest trades by way of illustration— take
for instance copper, iron and steel. Each of the two
trades mentioned is a basis of an immense network of
various sorts of business activities. They and their
allied trades, which are almost numberless, have been
developing at increasing and, may we not say, at break-
neck pace for two, three or more years. Spurred on
at this rate, they have been making money fast. As a
rule, these concerns have been putting their surplus
earnings into the extension of their plants, and those
having smaller capital have been expanding all the same,
but necessarily more or less on borrowed funds and
future expectations; while now and then a few among
the more provident have put a portion of their net
savings into securities, which have since declined
materially. Unexpectedly, and of course somewhat
suddenly and rudely, this activity is subsiding with
inert markets for the raw materials and declines,
especially in copper.

Does not the sagging state of these two departments
of our business activities, with the decided check indi-
cated in their profits, afford clear evidence of wide
needs for enlarged present borrowings and future pros-
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pects of much greater wants? Steam railroads and
electric railroads are specimen examples, in this re-
spect, of two foremost business factors, one in each of
these two great departments, leaders in the markets
for funds. And how is it as to the supply of loanable
capital? Scarce. Why? There are two decisive rea-
sons why this must be so. One is that we have been
using up floating capital for three or more years in a
most prodigal way. The other is we have shut our-
selves out of getting foreign capital. We are not dis-
cussing, to-day, how that has been done. It isenough
to say that our borrowings have not been welcomed
and limits have been put on o ur finance bills; nor would
they be taken freely now. We do not mean that we
could not borrow capital from the money centres of
Europe if we were in extreme need. We no doubt
could; but the rate would be badly against us.
Speaking broadly then, and in the fewest words
practicable—are we not in a state in which, for the
time being, we have used up largely our floating capi-
tal, in which our borrowers are abnormally increased,
in which the facilities for borrowing are decreased
because our securities are in disrepute, and in which,
furthermore, we are losing foreign capital rapidly
while at the same time limitations have been put upon
even our temporary borrowings contracted in Europe?
Of course, temporary relief might be afforded if
Secretary Cortelyou would inject into our market from
the Sub-Treasury a large amount of currency at pres-
ent locked up there. But though that might pull
us out of the present entanglement, it could be but a
temporary relief. We have indicated below difficul-
ties which the Secretary is encountering in putting
afloat the Sub-Treasury holdings of cash he promised.

The principal feature of the week affecting foreign
exchange was the disturbance caused by the large sale
of American securities by Europe, already referred to.
It is reported that several private banks in Amsterdam,
which were heavily loaded with American securities,
failed, resulting in the liguidation not only of those
concerns, but of other private bankers having Ameri-
can stocks.. The properties sold were of various kinds,
and, being largely sold in London, the sales contributed
to the depression in that market. Foreign exchange
became quite firm by the demand for remittance for
such stocks sold on European account. A further con-
current deranging factor was the expression by Lord
Rothschild, in an interview in London, of highly pessi-
mistic views regarding the situation; this seemed still
further to increase the pressure of stock on the market
for European account, and with demoralizing effect.
A further depressing influence was the fact that ex-
change on Paris advanced to figures close to the gold-
exporting point. This was due, in part, to the circum-
stances heretofore related, but also to an urgent de-
mand for such exchange to remit for maturing New
York City short-term revenue notes, which had been
placed in Paris last July and previously. A report on
Thursday that the Bank of France had offered to pro-
mote the shipment of gold hence to Paris, through the
allowance of interest on the consignment while the
metal was in transit, provided French exchange
could not be obtained in sufficient amounts for remits
tance for the above-noted obligations, created muoh
apprehension of almost immediate gold exports t»
Paris; on Friday, however, it was stated that the Bank
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of France had withdrawn its offer thus to facilitate gold
exports, and the situation in this regard became more
composed. It is now expected that remittance for the
maturing New York City obligations can be effected
with exchange.

The offerings of cotton drafts were in moderate
amounts, while those against wheat were large. The
disposition manifested by bankers to discriminate
against exchange representing commodities, where the
accompanying bills of lading are so defective as to
threaten loss to bankers making advances on such
collateral, may have been, and indeed in some cases
was, the cause for the above-noted moderate offerings
of cotton drafts; should such discrimination continue,
the effect upon the exchange market may be important.

The Secretary of the Treasury has authorized banks
that are entitled to issue circulation to substitute for
the United States bonds that they have pledged for
public deposits other security for such pledge, on condi-
tion that the Government bonds so released through
substitution shall be deposited with the Treasurer as
pledge for new cicrulation. It will be remembered
that, a year ago, Secretary Shaw adopted a similar
plan for monetary relief, limiting, however, the vol-
ume of increased circulation to 18 millions. He re-
quired the banks issuing such notes to immediately
file applications with the Comptroller for the retire-
ment of new circulation, so that such retirement could
be effected by the end of July. So far as is known, Mr.
Cortelyou’s plan does not provide for this compulsory
retirement of the additional notes; therefore the banks
may retire them, under the Act of March last, at their
convenience, at the rate of 9 millions per month, if
permission therefor shall be given by the Secretary
and the Comptroller. Presumably Mr. Cortetyou has
placed a limit upon the volume of new notes, as did
Mr. Shaw; the authorization for expansion has, though,
been made in such indefinite form as to leave the
amount to be issued to be conjectured.

It majr be observed that, though some progress
has been made by the Secretary of the Treasury in
extending relief to the monetary situation, through de-
posits of pmblie funds in banks, such deposits now be-
ing greater by 16M millions than they were in August,
when his plan for thus affording relief became effective,
he is still encountering obstacles to the execution of
his plan because of the inability of banks which have
been selected as depositories to qualify for the recep-
tion of the public funds, by reason of difficulties ex-
perienced in procuring acceptable securities therefor.
The majoritj of such securities, and especially munici-
pal bonds, are selling at high prices. Banks borrow-
ing these bonds would have to put up with the lender
either cash or collateral for the same. |f the former,
an amount equal to the value of the bonds would be
demanded; and if the latter, a sum sufficient to allow
asatisfactory margin. The cash required could doubt-
less be more profitably employed in loans on time on
the stock market than in borrowing bonds, while the
collateral would be more useful otherwise than as se-
curity for borrowed bonds. Therefore, pledges of
other than United States bonds for deposits are not
easily procurable; moreover, their procurement is
made more difficult now than heretofore by reason of
the above-noted plan for bank-note expansion, which
provides foj tfee substitution of other securities than
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Government bonds for deposits in order that the latter
may be released as pledge for circulation, thus increas-
ing the demand for such other securities.

The International Conference of cotton spinners and
growers that opened its three days’ session in the State
Capitol at Atlanta, Ga., on Monday last, brought to-
gether a thoroughly representative gathering of up-
wards of five hundred delegates, of which more than
one hundred came from abroad. Over some of the
topics under discussion considerable heat developed,
but on the whole the deliberations of the Conference
cannot but be productive of satisfactory results to
both grower and manufacturer. The discussion of
the establishment of closer or direct relations between
growers and manufacturers took up a large part of
the time of the Conference, and during its progress
planters were told in clear and certain terms that the
arbitrary fixing of a price at which the crop shall be
marketed was out of the question and entirely at
variance with all proper business methods. Mr.
Arthur Kuffler of Vienna voiced the opinion of spinners
on that point by stating that, the price would be fixed
by the law of supply and demand. He spoke, further-
more, in favor of the establishment of direct trade re-
lations, urging, however, that the business system be
so perfected that trading could be carried on as easily
as it is now with the middleman. Mr. J. B. Tatter-
sall of England spoke in somewhat the same strain,
and Mr. C. W. Macara, President of the English
Master Cotton Spinners’ Association, claimed that
attempts on the part of American growers to maintain
prices at an abnormally high level would have not only
the effect of stimulating the development of new
sources of supply, but was so adverse to all proper
business methods that it could only end in disaster to
those who took partinit. Moreover, he strongly con-
demned illegitimate speculation and advised that con-
certed action should be taken to suppress it.

The final day’s session was given over almost wholly
to the discussion of the reports of the various com-
mittees and to matters already before the Conference
regarding which no decisive action had yet been taken.
Congressman Heflin’s resolution in favor of abolishing
cotton exchanges precipitated a long debate which
ended in referring the question to each organization
in the Conference for future individual action. An-
tagonism to the exchanges, however, was confined
almost entirely to the growers; manufacturers, espec-
ially those from abroad, while condemning gambling
in futures, recognized the value of those bodies in the
prosecution of legitimate business transactions. At
the same time a strong sentiment developed that the
exchanges as now conducted are injurious to the in-
dustry. As President MacColl put it in his closing
address: “The great cotton industry does not exist
for the cotton exchanges. The cotton exchanges
should only be allowed to exist in so far as they con-
tribute to the welfare of the legitimate business of
growing and manufacturing cotton.”

Resolutions having to do with packing, buying,
selling, classification and transportation were adopted.
Planters were, moreover, recommended to give more
attention to the selection of seed, so that better re-
sults might be attained. A resolution calling upon the
Government to discontinue the crop condition report
was voted down, as was another requesting the publi-
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cation of Census Bureau crop data daily instead of at
stated periods as at present.

Reviewing the work of the Conference impartially,
there can be no question but that it has been a signal
success through the interchange of ideas it has made
possible and the reforms liable to spring therefrom.
Through it the grower should certainly have learned
that the manufacturer, believing in the old saw, “live
and let live," is willing to pay a fair and just price for
cotton, but is irrevocably opposed to the fixing of an
arbitrary price above a free market value. Having
learned that, the growers should once and for all cut
loose from the professional agitator, through whose
influence the prices (never realized) have been fixed.

The Agricultural Department’s report on crops as of
October 1, issued on the 9th inst., indicated a further
lowering of the condition of corn by 2.2 points during
the month of September, thus reducing slightly the
previous promise of yield of that important cereal.
The condition as now reported is 78, against 80.2 on
September 1 this year, 90.1 on October 1 1906 and a
ten-yearaverage of 79.6. On the basis of the October 1
condition percentage and the acreage planted we
figure out that the outlook is for a crop of approxi-
mately 2,500,000,000 bushels. This, of course, indi-
cates a material falling off from 1906, when the yield
turned out to be 2,927,416,091 bushels, but with that
exception and 1905, the current promise has not been
appreciably exceeded, the only other season showing
an excess over 1907 being 1902, when the crop was
2,523,648,312 bushels.

The October report also includes preliminary esti-
mates of the average yield per acre of a number of
leading grain crops and in each case the Department
places its own interpretation upon what the averages
indicate. For spring wheat the average yield is placed
at 13.1 bushels per acre, or a little under the ten-year
average, and this is interpreted to presage a total pro-
duction of 216,067,000 bushels, or approximately 26
million bushels less than in 1906 and 487 million
bushels below the 1905 aggregate. Combining this
spring-wheat result with the anticipated yield of the
winter variety— heretofore reported by the Depart-
ment at 409,500,000 bushels—gives a total crop of
that grain of 625,567,000 bushels; an outturn exceeded
in six out of the ten preceding years and largely so in
1906 and 1905. The oats crop indication is placed at
only 23.5 bushels per acre on the average, as against
31.2 bushels in 1906, the aggregate yield being esti-
mated at but 741,521,000 bushels, which compares
with 964,904,522 bushels- a year ago and an outturn
almost as great in 1905. In fact, as far back as 1895
this }rear's promise was largely exceeded, and in only
four years since that time have smaller crops been
secured.

The outlook as regards barley and rye, as compared
with earlier years, according to the Department, is
relatively better than for the cereals already referred
to. In each instance, of course, a smaller yield than
in 1906 is indicated, but the deficiencies are less im-
portant in amount. The yield of barley is expected
to reach an average of 23.9 bushels per acre, or 147,-
192,000 bushels for the whole area, against an average
of 28.3 bushels, or a total of 178,916,484 bushels in
1906, and last year is the only season in excess of the
current one. The preliminary estimate of yield of
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rye at 16.4 bushels per acre denotes a crop of 31,566,000
bushels, which compares with 16.7 bushels per acre
and an aggregate of 33,374,833 bushels last year, and
is a total only twice exceeded. In contradistinction to
the crops already referred to, hay indicates a better
outturn per acre than a year ago, the total production
being estimated at 60,766,000 tons in 1907, against
57,145,959 tons in 1906. With each of the grain crops
showing a reduced yield this year, the aggregate de-
ficiency of all grains is imposing. How great it is will
be realized when we state that the loss reaches nearly
16y2% of last year’s production, the combined total
of corn, wheat, oats, rye and barley being this year
only 4,045,846,000 bushels, against 4,839,872,900
bushels in 1906, 4,519,326,398 bushels in 1905 and
4,081,466,476 bushels in 1904.

There was no change in official rates of discount by
any of the European banks this week; compared with
last week, unofficial or open market rates were °f
1% higher at London and Wb6of 1% lower at Paris, at
Berlin and at Frankfort. The statement of the Im-
perial Bank of Germany, which was issued this week,
showed an improvement, thus relieving apprehensions
of further derangement to the Continental situation
as the result of the bank’'s expanded condition, for,
while the cash decreased 632 million marks, the circula-
tion was contracted by 112 2-5 millions.

The bank statement of last week showed a loss of
$7,621,100 cash and a reduction of $2,998,500 in sur-
plus reserve, to $2,648,075. This exhibit was reflected
in somewhat tense monetary conditions in the market,
and the tension was further aggravated by the absorp-
tion of funds as the result of the temporary withdrawal
from the banks of about 173" millions, representing
collections by the City of New York of taxes; after the
middle of the week disbursements by the city released
a considerable portion of this accumulation, and the
tone grew slightly easier. Money on call, representing
bankers’ balances, loaned at the Stock Exchange dur-
ing the week at 6% and at 2% , averaging about
5%; banks and trust companies loaned at 3% as the
minimum. On Monday loans were at 6% and at 43"%
with the bulk of the business at 53>%. On Tuesday
transactions were at 6% and at 5% with the majority
at 5%. On Wednesday loans were at 6% and at 3%
with the bulk of the business at 33°%. On Thursday
transactions were at 6% and at 23*% with the majority
at5%%. OnFriday loans were at4%% and at 434%
with the bulk of the business at 4%%. Time loans on
good mixed Stock Exchange collateral were firm
during the week at 6@ 63"% for sixty and 63°@7%
for ninety days, 63"% for four and 6% for five to six
months. The offerings for the shorter maturities were
from foreign bankers and for the longer periods from
trust companies. The rate for commercial paper is
nominally 7% for sixty to ninety day endorsed bills re-
ceivable, 7% for prime and 7@7}4% for good four to
six months single names. Some business is done,
through brokers, with banks in New England and in a
few Western cities, but none is reported with local in-
stitutions. Brokers’ commissions tend to increase the
rate to borrowers above those here quoted.

The Bank of England rate of discount remains un-
changed at 4H%. The cable reports discounts of
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sixty to ninety day bank bills in London 434%. The
open market rate at Paris is 3K@ 3% and at Berlin
and Frankfort it is 4J7@5%. According to our special
cable from London, the Bank of England lost £1,855,-
473 bullion during the week and held £35,251,365 at
the close of the week. Our correspondent further ad-
vises us that the loss was due largely to heavy exports,
especially to Egypt, although shipments to the interior
of Great Britain were of important volume. The de-
tails of the movement into and out of the Bank were
as follows: Imports, £549,000 (wholly bought in the
open market); exports, £1,585,000 (of which £1,200,-
000 to Egypt, £100,000 to Turkey, £260,000 to Italy,
£5,000 to Bermuda and £20,000 to Roumania), and
shipments of £819,000 net to the interior of Great
Britain.

Foreign exchange was generally strong this week,
influenced by a demand to remit for securities sold for
European account, as heretofore described; also an
inquiry for exchange for remittance for the payment
of maturing finance bills and likewise an inquiry inci-
dent to the demand to remit to Paris for New York
City notes and requirements incident to the London
Stock Exchange settlement. The supply of bankers’
bills was quite meagre and the offerings of cotton
drafts were unusually small, reflecting, as is reported,
discrimination against those of such drafts as had
attached thereto bills of lading that were, as above
noted, imperfectly executed. A fairly large amount of
bills was offered against wheat exports; these, however,
were promptly absorbed at firm prices.

On Saturday af last week exchange was strong and,
compared with the previous day, 10 points higher for
long at 4 8240@4 8250, 10 points for short at 4 8580@
4 86 and 5 points for cables at 4 8680@4 8690. On
Monday long fell 15 points to 4 8225@4 8235, short
10 points to 4 8580@4 8590 and cables 20 points to
4 8665@4 8670. On Tuesday long rose 5 points to
4 8230@4 8235, short 10 points to 4 8590@4 86 and
cables 5 points to 4 8670@4 8675. On Wednesday
long advanced 5 points to 4 8235@4 8240, short 10
points to 4 8595@4 8610 and cables 15 points to
4 8685@4 8690. On Thursday long rose 20 points to
4 8250@4 8260, short 5 points to 4 86@4 8605, while
cables fell 10 points to 4 8670@4 8680. The market
was firm on Friday at an advance of 10 points for
short and for cables; long was unchanged.

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

Frl., Mon., Tues., Thun.. Frl.,
Oct. 4 Oct. 7 Oct. 8 Oct. Oct. 10 Oct. 11
Brown 60 days 4 83 83 83 83 83 83
Brothers [Sight. 4 86~ 86> 86" 86" 87 87
Baring 160 days 4 83 83 83 83 83 83
& Co ) Sight. _ 4 863" 86« 86« 86M 87 87
Bank British J60 days 4 83 83 83 83 83 83
North America___\Sight.. 4 87 87 87 87 87 87
Bank of fGOdays 4 83 83 83 83 83 83
Montreal 1Sight _. 4 87 87 87 87
Canadian Bank /60 days 4 83 83 83 83 83 83
at Commerce........... ]1Sight.. 4 87 87 87 87 87 87
Heidelbach, Ickcl- J60 days 4 83 83 83 83 83 83
helmer & Co.......... 1Sight.. 4 HQH 86« 86”1 86*4 87 87
Lazard fgo days 4 83 83 83 83 83 83
Lreres ——---mmmmmmmmmmms \Sight.. 4 86}* 86K 86" 86M 87 87
Merchants' Bank f60 days 4 83 83 83 83 83 83
«f Canada (Sight 4 87 87 87 87 87 87

The market closed on Friday at 4 8250@4 8260 for
long, 4 8610@4 8615 for shortand 4 8680@4 8685 for
cables. Commercial on banks 4 8210@4 8225 and
documents for payment 4 81%@4 82>". Cotton for
payment 4 81% @4 81~, cotton for acceptance 4 8210
@4 8225 and grain for payment 4 82%@4 82J™.
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The following gives the week’s movement of money
to and from the interior by the New York banks.

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

Net Interior
Week ending Oct. 11 1907. Movement.
$5,276,000

974,000

$9,388,000 Loss $4,112,000

Gold 1,747,000 Loss 773,000

$6,250,000 $11,135,000 Loss $4,885,000

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

Into Out o/ Net Change In

Week ending Oct. 11 1907. Banks. Banks. Bank Holdings.
Banks' Interior movement as above. $6,250,000 $11,135,000 Loss $4,885,000
29,000 000 28,000,000 Gain 1,000,000
Total gold and legal tenders $35,250,000 $39,135,000 Loss 83,885,000

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

Oct. 10 1907. Oct. 11 1906.
Bank of
Gold. I Silver. Total. Gold. | Sliver | Total.
£ 1 £ £ £ £ £
England.. 35,251,365 35,251,365 29,119,163' 29,119,163

France__ 110,771,815
Germany a 28.600.000
Russia___ 123,901,000
Aus.-Hunh 45.247.000
Spain___  15.563.000

37,290,246 148,062,061 113,005,8381 41,639,136 154,644,974
7,926,000 36.526.000 26.057.000 7,752,000 33.809.000
5,786,000 129,687,000 111,638,000 4,966,000 116,004,000

11,881,000 57.128.000 46.733.000 11,845,000 58.578.000

25,508,000 15,294,000! 24,285,000

41.071.000 39.579.000

Italy......... 34.737.000 4,869,100 39,606,100 29.647.000 3,788,500 33,435,500
Neth'l'ds . 6,056,2001 5,235,400 11,291,600 5,529,000: 5,564,000 11.093.000
Nat.Belg.a 3,264,667 1,632,333 4.897.000 3,445,333 1,722,667 5.168.000
Sweden .. 4,246,000 4.246.000 3,877,000 3.877.000

Tot. week 407,638,047 100,128,079 507,766,126i384,345,3341101,562,303 485,907,637
Prev .week 408,075,077101,927,783'510,002,860 386,297,025702,296,946 488,593,971
1

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

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

d The total of gold in the Bank of Russia includes the balance held abroad—
that is, the amount held for Russian account in other Continental bank«. The
proportion so held and consequently duplicated in the above statement Is about
one-quarter of tb« total.

A NEW STEP TOWARDS
PEACE.

The foreign mail brings to hand this week the text
of the very remarkable agreement entered into be-
tween Great Britain and Russia regarding the various
Asiatic kingdoms which lie between the Russian
dominions on the North and Great Britain’s Indian
Empire on the South. We have heretofore referred
in a general way to the Anglo-Russian Convention,
but the text of the agreement is itself of so striking a
character as to call for special comment. It has a
very distinct bearing both on the past and on the
future of European diplomacy.

Every one who has followed diplomatic history
during the past two or three decades is familiar with
the constant and dangerous friction created by the
relations of these two Powers in that quarter of the
world. Russia was accused of perpetually scheming
for the spread of its dominion or “sphere of influence”
over the native kingdoms adjacent to its territory,
and that such negotiations, with this ultimate purpose,
were actually pursued, there has never been any serious
doubt. On the other hand, England has at intervals
fallen into an acute spasm of apprehension over the
jeopardy in which such advances from the North were
placing its power over India. During the early
eighties discussion of the danger in which the whole
British Empire stood as a result of this situation was
continuous; it reached a crisis, as most people
will remember, when English and Russian troops
actually came in collision during a movement of the
British military on Afghanistan.

When apprehensions regarding this particular
country had subsided, Persia first and Thibet after-
wards became each a similar focus of anxiety. Not
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longer than a year ago the British expedition into the
“forbidden kingdom’ of Thibet was discussed in all
centres of European diplomacy as a possible cause of
war. Even statesmen who expected no belligerent
demonstration contented themselves with the explana-
tion that England would not have ventured on such a
manoeuvre but for the weakness of Russia as a result
of its Manchurian reverses.

The novel point of the formal agreement between
the authorities of the British and Russian govern-
ments consists in the extremely definite outlining of
the part of each of these three countries which shall
be reserved for the activities of one or the other
of the two signatory powers. The character of all of
them may be judged from the following extracts from
the Convention regarding Persia:

I. Great Britain engages not to seek for herself,
and not to support in favor of British subjects, or in
favor of the subjects of third Powers, any Concessions
of a political or commercial nature—such as conces-
sions for railways, banks, telegraphs, roads, transport,
insurance, &c.—beyond a line starting from Kasr-i-
Shirin, passing through lIsfahan, Yezd, Kakhk, and
ending at a point on the Persian frontier at the inter-
section of the Russian and Afghan frontiers, and not
to oppose, directly or indirectly, demands for similar
concessions in this region which are supported by the
Russian Government. It is understood that the above-
mentioned places are included in the region in which
Great Britain engages not to seek the concessions
referred to.

Il. Russia, on her part, engages not to seek for her-
self, and not to support in favor of Russian subjects,
or in favor of the subjects of third Powers, any con-
cessions of a political or commercial nature—such as
concessions for railways, banks, telegraphs, roads,
transport, insurance, &c.—beyond a line going from
the Afghan frontier by way of Gazik, Birjand, Kerman,
and ending at Bunder Abbas, and not to oppose,
directly or indirectly, demands for similar concessions
in this region which are supported by the British Gov-
ernment. It is understood that the above-mentioned
places are included in the region in which Russia en-
gages not to seek the concessions referred to.

Several facts are to be observed regarding this
arrangement. One is that the treaties limiting
spheres of influence in Africa and on the coast of Asia,
which were an incident of European diplomacy during
1895 and the few ensuing years, and whose results in
the case of both continents were by no means fortunate,
have been so improved upon as to remove the danger
created in those early experiments. The plan of a
“sphere of influence,” as outlined by Lord Salisbury
and the Continental Ministers in regard to Africa and
Asia, set aside a given portion of the coast, and by
inference allowed to the Power assigned as dominating
it an equal right to territory extending back indefi-
nitely inland. Quite inevitably this vague extension
to what in Africa was called the “ hinterland” brought
about conflicts of rights as to this inland territory.
The Fashoda episode, in which France and Great
Britain nearly came to blows in 1898, and the very
serious tangle on the coast of Asia which was unraveled
only by the humane diplomacy of Secretary Hay,
were the results. In the Russian case it will at once
be evident that no doubt or question is allowed to
remain as to what each power claims or surrenders.
The sphere of influence is marked down and circum-
scribed on the map in such formal shape that it is
difficult to see how misunderstanding or disagreement,
accidental or deliberate, can occur hereafter.
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This unquestionably great advance in the guaranty
of peace through the good offices of diplomacy prob-
ably marks a definite and important forward step in
the history of modern Europe. It is a fact not to be
ignored that, although the majority of diplomats agree
that the Hague Conference ended in smoke, neverthe-
less the very purposes which that convention undertook
to reach have been reasonably achieved by the vari-
ous Ministers of State themselves. When one con-
siders the condition of Europe, as regards relations
of the various Powers to one another, only half a
dozen years ago, the change which has been effected
since is little less than extraordinary. The Anglo-
French agreement, brought to a head on almost pre-
cisely similar lines with the Anglo-Russian Convention,
was the first step in that direction; the Anglo-Spanish
Convention did its part; the treaty of England with
Japan necessarily strengthened it; the friendly attitude
assured between England and the United States—in
extraordinary contrast with what seemed to be indi-
cated by the state of the American public mind a
decade or more ago—has been in many ways the
final touch.

If one compares this chapter of achievements with
the diplomatic history of a century ago, he must admit
that diplomacy, which in the seventeenth and eight-
eenth centuries and in a large part of the nineteenth,
had for its frequent purpose either the actual causing
of war, or at best the averting of war until an intended
belligerent was ready, has been replaced by a diplo-
macy whose immediate effort is the assuring of a
world-wide peace. To suppose that even these agree-
ments—which, we imagine, will be supplemented by
a similar convention with the German Empire—have
disposed once for all of the probability of war, would
be going too far. Nevertheless, it is not too much to
say that this beneficent diplomacy of the era in which
we live has removed from the sphere of anything like
immediate probability the international war which,
within a comparatively recent time, was discussed as
an almost certain event of the not distant future.

THE ATCHISON'S PROSPERITY.

No one can take up the annual report of the Atchison
Topeka & Santa Fe Railway Co. without being im-
pressed with the magnitude of its growth or the won-
derful prosperity it is enjoying. This remark applies
whether we have reference to the further addition to
income in the year covered by the report or to the ag-
gregate growth since the reorganization of the prop-
erty, less than a dozen years ago. The further addi-
tion to gross revenues during the last twelve months
was no less than $12,882,397— an amount equal to the
total annual earnings of many railroad systems of mod-
erate size—from which one gains an idea of the way the
business of the system has been expanding. It is not
possible to make direct comparisons with earlier years,
owing to the fact that the figures for 1905-06 and
1906-07 (on which this record of further growth of
$12,882,396 is based) cover some lines not included in
the results for previous years. Nevertheless, it may
be stated in a general way that, with the late year's
further gain, the total of the gross is brought up to the
magnificent figure of $93,683,406, whereas ten years
before, in 1896-97, the amount was no more than $30,-
621,230. Length of road in the interval has increased,
but only about 33 1-3 per cent. In other words, gross
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now is over three times what it was ten years ago, with
the mileage only about one-third larger, so that, while
in 1896-97 the gross averaged $4,752 per mile of road
operated, in the latest year the average per mile was
$10,102. This record is the more noteworthy, since
for most of the new road taken into the system during
the decade traffic and revenues must necessarily have
been very light.

With reference to the transformation in the income
yield of the property under this great expansion in
revenues, it is only necessary to say that, for the latest
year, there is a surplus above expenses, interest, rentals
and other charges in the large sum of $21,168,723, as
against a surplus of merely nominal amount ten years
before, and as against $1,825,958 in 1897-98. For
1906-07 the company had available net income of $32,-
656,658, while the call for interest, rentals and other
charges (including accrued interest on the adjustment
bonds) was only $11,487,934. Out of the $21,168,723
surplus above charges, the dividends paid were only
$11,363,722, showing that hardly more than one-half
the year’s available net income was distributed in divi-
dends to the shareholders, and that the sum remaining
above the dividend payments fell but little short of a
round $10,000,000. The dividends were 5% on the
preferred shares and 5% on the common stock, this
last being made up of the 23”% paid Dec. 1 1906 and
the 3% paid June 1 1907

The exact amount remaining after the payment of
the dividends was $9,805,001. The disposition made
of this surplus from the year’'s operations indicates
the policy pursued in the administration of the prop-
erty and by which it has reached its present prosperous
state. No less than $9,600,000 was written off to
cover the cost of improvements and $191,225 was ap-
propriated for the benefit of the fuel reserve fund.
Thus, while 57% was distributed on the common
shares in the shape of dividends, the equivalent of
97% more on this stock was taken out of the year’s
income and applied towards improvements, &c.
These large appropriations out of income for the benefit
of the property have been a feature in the recent his-
tory of the company, but the 1907 appropriation is
more than double the 1906 appropriation, which lat-
ter, though very large, was only $4,500,000, as against
the $9,600,000 for 1907.

It should be understood, too, that aside from the ex-
traordinary sum taken from income in this way, the
expenditures for renewals of equipment and for main-
tenance of way and structures, and included directly in
the expenses, have been on a very liberal scale. In-
deed, each year seems to show an increase in the
amount spent per mile for maintenance of way; for the
latest year the average was $1,648 per mile, against
$1,479 in the year immediately preceding, $1,370 the
year before and only $975 in 1896-97. The report
states that expenses for maintenance of way were
heavily increased in 1906-07 by reason of extensive
re-location and reconstruction of line, in order to re-
duce the grades and curvature, necessitating the aban-
donment of portions of line as originally constructed.
In every such case, it is averred, the cost of construc-
tion of the railroad or property abandoned was charged
to maintenance of way, while only the additional cost
of the new construction was charged to capital account.

The Atchison Topeka & Santa Fe is a very large
system. The aggregate length of road June 30 1907
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was 9,350 miles, besides which 488 miles more were
under construction at the same date; in addition the
company controls 140 miles through ownership of stock
and bonds and is interested jointly with other compan-
ies in 541 miles more. Considering the size of the sys-
tem, it will not be a surprise to hear that the year’s
appropriation of $9,600,000 out of income did not come
anywhere near meeting the company’s requirements
of new capital. It will serve to give the reader an idea
of the magnitude of the yearly new capital needs of
such asystem to say that the Atchison’s capital expendi-
tures altogether during 1906-07, including the amount
spent in the acquisition of stocks and bonds of other
railway companies, amounted to $24,239,718, of which
$8,830,307 was for acquisition of additional equipment.

With the management thus dependent on large new
capital contributions from year to year, it is not strange
that the subject of the present attitude of the public
towards railroad corporations should receive a good
deal of consideration in the report. As far as the Atchi-
son itself is concerned, its needs for the immediate
future seem to have been fully provided for. During
the year under review, $7,226,250 was received on
account of subscriptions for the 4% convertilbe bonds
offered to the shareholders during the previous fiscal
year. And though the holdings of cash June 30 1907
were hardly one-half what they had been twelve months
before, they yet amounted to $8,215,421, and in addi-
tion the company had available over $7,765,000 of
general mortgage bonds, including bonds not yet certi-
fied by the trustees. Most important of all, in May
1907 shareholders were offered $26,056,000 of 10-year
5% convertible bonds, the whole amount of which
has been disposed of, placing within command this
very large sum of ready cash. It is true, shareholders
took only $9,943,000 of these new convertible bonds,
but the remaining $16,113,000 was disposed of to bank-
ing interests. No part of the money realized from
this $26,056,000 bond sale appears in the late year’s
accounts, since all the payments on the same were made
subsequent to the closing of the books on June 30 1907.

President Ripley points out, what of course will be
admitted by every one, that in order to furnish the
additional transportation facilities required by the
rapid growth of the country in population and business
activity, it will be necessary to expend many hundred
millions of dollars of additional capital. The power of
the railways to obtain this additional capital has been
greatly impaired by loss of confidence of investors in
the stability and security of railroad investments.
And this loss of confidence has been caused, in great
measure, by the unfriendly attitude of a large part of
the public towards the roads and by the arbitrary ac-
tion of legislatures and railway commissions in re-
ducing rates and imposing burdensome restrictions,
often without investigation or consideration of the
consequences. Mr. Ripley well says the public ap-
parently has failed to appreciate that capital invested
in railways yields very moderate returns, having re-
gard to the prevailing rates of interest and to the profits
upon capital employed in other kinds of business.
The public also has failed to perceive that the whole
country is interested in maintaining the prosperity
and financial credit of the railways.

He then shows how small has been the rate of return
in the Atchison case. Few companies in the United
States, he observes, have been more prosperous than
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the Atchison. We have indicated above what the late
year's earnings were equivalent to on the common
stock considered alone. But Mr. Ripley makes a
computation of another sort. He considers the total
capitalization as represented by both common and
preferred shares and by the oustanding funded debt.
It seems to us, too, that this is the proper way to
treat the matter in determining the rate of return on
the capital invested. On this basis he finds that even
during the late year, which was the most prosperous
year in the company’s history, the net earnings aver-
aged but 632% on the entire capitalization, which
capitalization is believed to be not in excess of the
cost of reproducing the company’s properties at the
present time. Interest and dividend payments for the
year averaged less than 4.6% on the outstanding
bonds and stock of the company. For the last ten
years the average net earnings were but 4.82% on
the entire capitalization and the average interest and
dividend payments were but 3.71% on the bonds and
stock. Even these results could be obtained only
through the expenditure of enormous sums for the
construction of extensions and for improvements and
additional equipment. During the last ten years,
according to Mr. Ripley, the sums so expended by the
Atchison for improvements and additional equipment
and for new construction, without counting further
large sums expended in purchasing previously con-
structed branches and extensions, amounted to more
than 110 million dollars.

Mr. Ripley therefore expresses the hope and belief
that the public will soon realize that its present atti-
tude toward railway companies in general has not been
just to their stockholders and bondholders, and also
that unless the confidence of investors in the security
and stability of railway investments is restored, it will
be impossible to obtain the additional railway.facilities
which are necessary.to the development of the country.
As far as the Atchison itself is concerned the directors
have deemed it prudent, it is stated, to suspend various
extension projects which were contemplated and to
limit the company’s capital expenditures to the com-
pletion of improvements to which the company is
already committed.

There can be no doubt that this is a wise and a
proper course to pursue. The Atchison'’s business has
been growing so fast in recent years that to provide
facilities merely for the yearly increase requires large
new capital outlays, and with the investing public so
thoroughly scared concerning the future of the roads,
it would manifestly be a risky policy to engage in any
extensive new construction work apart from that
absolutely.essential to make the road capable of meet-
ing the current demands of traffic. We have referred
above to the large growth in revenues during the last
decade, but as indicating what it means to provide
facilities for the yearly growth in business in the case
of the Atchison system, we would direct attention to
the fact that the late year’'s increase alone in the
traffic amounted to the equivalent of over 1,000
million units of service. In other words, the tons of
revenue freight carried one mile increased 933,440,594
and the number of passengers carried one mile in-
creased 104,272,781—all this in a single period of
twelve months.

What has been said makes it plain that, should
there, unfortunately, come a recession in trade, the
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Atchison Company is well prepared to meet it. In
the first place, on the results for the late year there is
an enormous margin of income to encroach upon
before dividends will be endangered. In the second
place, through the large capital expenditures for im-
provements, betterments and additions, fortified by
the application of large amounts of income inthe same
way, the system is in position to move traffic with due
economy and efficiency, which means a low cost of
transportation per unit of service rendered. In the
third place, the growing diversity of the traffic will
stand the road in good stead. The agricultural ton-
nage is still a very.large item in the company’s ton-
nage, but the other items of traffic are now also growing
in magnitude and importance. For example, in the
mineral tonnage there was an increase in the late year
of 562,282 tons, and in manufactures and merchandise
an increase of 591,112 tons, making for the two to-
gether an addition of no less than 1,153,394 tons,
which is nearly 60% of the whole increase (1,978,592
tons) for the twelve months in all classes of freight.

THE LOUISVILLE & NASHVILLE AND
RAILROAD CONDITIONS.

As the annual reports of the leading Southern rail-
roads come to hand one after another, it is becoming
increasingly evident that railroad transportation sys-
tems in that part of the country are having a hard time
of it. They are called upon to raise large amounts of
new capital from year to year, and when the income
account for any given period of twelve months is made
up there is very little to show in the way of increased
return for the large additional outlays. In a measure
this has come to be the situation of the railroads nearly
all over the country, but for some reason the railroads
in the South appear to be particularly unfortunate in
this respect, and to be faring worse than the roads
anywhere else within the broad domain of the United
States.

Development in the South has been hardly less
rapid than in the West, and traffic and revenues of
the railroad transportation lines there have grown
accordingly; but the chief effect of this has been to make
the call for additional capital expenditures all the more
urgent, while the avenues for raising funds have not
multiplied, and at no time has it been possible to obtain
money for investment in the South with the same
degree of freedom as for other parts of the country.
While periods of prosperity have not been entirely
lacking among Southern roads during the last ten
years, these have never attained the height and im-
portance of those enjoyed by the railroads elsewhere.
Now that the downward turn has come, Southern roads
are the first to show the adverse effects, and that is
the reason for saying that the lot of these roads seems
to be a peculiarly hard one.

The annual report of the Louisville & Nashville
Railroad gives point and significance to the foregoing
remarks. In the case of this property we are not
dealing with a road which has been reorganized, but
with a system which has a long and favorable record
and whose financial administration may be said to
have always been sound, and which has never pursued
a policy of expansion except in a very careful and con-
servative way. We have, therefore, an instance of a
property capable of the very best results attainable
under the conditions and surroundings prevailing in
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the South. To this must be added the fact that its
lines run through the best and most advanced sections
of the Southland, as far as material resources and pros-
perity are concerned.

What, then, have been the results of the operations
of this important property? It must be admitted
that there is nothing especially encouraging in the
record. The lesson and teachings of the figures are
well worth pondering. Take the last twelve months,
for example. Gross earnings have risen in such a way
as to make it evident that the patrons of the roads are
enjoying wonderful advance and progress in material
welfare, even if the railroad transportation lines are
not. With rates per ton per mile and per passenger
per mile both lower than in the year preceding, there
has been an addition to gross earnings of no less than
$5,254,949. With this increase of over 5~ million
dollars in the gross, the addition to the net has been
just $407,110. All of the rest of the gain in gross has
been absorbed by the expenses, which show an aug-
mentation of over 4% million dollars. Moreover, the
greater part of this small improvement in the net
has been offset by heavier charges for interest, rentals
and taxes, so that the stockholders in the very best
year in the company’s history, as far as traffic and gross
revenues are concerned, find themselves advantaged
very little.

If the outcome here sketched were limited to the re-
sults for the late year alone, one would perhaps not be
justified in attaching great significance to it. As a matter
of fact, the condition disclosed is typical of what has been
going on for several years. In 1905-06, for instance,
the showing was much the same. In that period of
twelve months, with an increase in gross of, roughly,
432 million dollars, the addition to net was almost
absolutely nil. By combining the two years, we get
a graphic idea of what the situation has been in the
particular noted. In these two years gross has risen
from $38,517,070 to $48,263,945. On the other hand,
the net has increased only from $12,027,049 to $12,-
482,642. In brief, 10 millions increase in gross has
yielded less than half a million increase in net. The
ratio of expenses in the two years has advanced from

68.77% to 74.14%. But that is not all. Length
of road operated having increased somewhat,
net earnings per mile have actually declined.

The gross per mile of road in the two years has ad-
vanced from $10,066 to $11,207 per mile, but the net
earnings in the same two years have fallen away from
$3,143'to $2,898. And this has been the trend durin,”
the whole of the last four years. In these four years
the net per mile has uninterruptedly declined, it
dropping lower and lower, though the gross has as
uninterruptedly advanced, rising to the largest figures
per mile ever reached.

In this augmentation in expenses the Louisville &
Nashville has suffered from the causes common to al
the railroads of the country, namely the continued
increase in the cost of labor and likewise in that of
materials and supplies, but in addition it has suffered
from some special causes peculiar to Southern road?
alone. Thus, in the late year unusual repairs were
made necessary on account of the heavy damages
inflicted on the company's property by the seven
storm along the Gulf coast which occurred in Sep-
tember 1906. In the year preceding the special draw-
back was the yellow fever, which for five month;.
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acted as a sort of embargo on the free movement of
traffic, and added greatly to operating cost, be-
sides which there were some minor adverse happen-
ings as far as the Louisville & Nashville itself is con-
cerned .

Obliged to contend with such serious misfortunes,
one would think that wisdom and good sense would,
suggest that these Southern roads be not otherwise
burdened, and certainly not burdened unnecessarily.
Instead, we see several of the State legislatures in the
territory .embraced by the lines of the system under-
taking arbitrarily to reduce rates for traffic either of
passengers alone or both passengers and freight, and
placing other restrictions upon their management
which are not alone vexatious but which cannot fail to
add still further to the cost of operation, already so
high. It is not surprising that under such circum-
stances it is difficult to procure further supplies of new
capital, that railroad managements are getting restive
Under the treatment and are preparing actively to
resist the efforts which, if continued, can only .even-
tuate in bankruptcy.

The Louisville & Nashville is giving its shareholders
moderate dividends, namely 6% per annum, and on
that basis of distribution the late year’s income ac-
counts show a very good margin above the sum re-
quired for these dividends—that is, while the dividends
called for $3,600,000, the net income remaining on the
year’s operations above charges was $6,450,521
While this is very satisfactory as far as it goes, the
fact of the matter is that a higher rate of distribution
has not been considered prudent and that with a large
surplus, above the dividends, available for improve-
ments and new work, this surplus has been insufficient
to meet the company’s requirements, making resort to
the money market absolutely essential. The outlays
for new equipment alone reach enormous sums, as
will be evident when we say that during the last
twelve months the equipment was increased by 120
locomotives and over 3,000 cars. But perhaps the
best way .to indicate the need of funds for new equip-
ment is to extend the comparison further back.
Hence, it deserves to be noted that during the last ten
years the number of freight cars in the Louisville &
Nashville system has increased from 19,660 to 39,528,
the number of locomotives from 549 to 865, the num-
ber of passenger cars from 439 to 559, and the number
of roadway cars from 466 to 1,452.

The report refers to the issue last February of
$6,500,000 of the company’s three-year 5% gold notes.
It is stated that this was done in order to place the
company in funds so that it could complete the con-
struction work and improvements under way and
authorized, as well as to place the company.in a strong
.inancial position. As it was unable to dispose of any
>f its treasury bonds to advantage, on account of
;here being no demand whatever for railway bonds of
any character, a resort to the issue of short-time notes
became imperative. In the previous year, it will be
mecalled, the company .sold $10,000,000 of its Atlanta
Lvnoxville & Cincinnati division 4% gold bonds and

4,500,000 of its unified 4% gold bonds. The com-
pany’s finances would now appear to be in good condi-
ion, as cash June 30 1907 was $8,201,192, and total
cirrent assets including this cash, but not including

-aterials n" 1 surwlies, was $13,901,607 at the samem

date, a against current liabilities of $10,466,896
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THE CHESAPEAKE & OHIO REPORT.

The experience of the Chesapeake & Ohio Railway
during the late fiscal year was like that of other South-
ern roads, which is the same as saying that income re-
sults have not been particularly flattering. There
was further growth in gross earnings, but the augmen-
tation in expenses outstripped the gain in gross, with
the result that net actually declined. The increase
in the gross was $1,193,872, the addition to expenses
S1,780,657 and the loss in the net $586,784. Obvi-
ously, there is nothing particularly encouraging in a
growth in business that produces no additional net.
The fault, however, is not to be sought in administra-
tive methods or policy but in conditions that admit
of no other outcome. The report points out that gross
earnings were affected by the unfavorable weather con-
ditions prevailing during the winter months, while
the expenses were largely augmented by the increase
in cost of materials and the general increase in wages.
The traffic on the West Virginia and Kentucky lines
was frequently interrupted by landslides and by floods
in the rivers, the train service upon the Cincinnati divi-
sion having been suspended at one time for an entire
week.

Thus, there were some special circumstances that
served to produce an unfavorable result, and yet this
was only one factor in the outcome. The Norfolk &
Western system lies in much the same part of the coun-
try and has similar traffic problems to handle, being
obliged to move a large volume of bulky freights at
extremely low rates. For these reasons, it is usual to
compare results for these two roads. The Norfolk &
Western did somewhat better than the Chesapeake &
Ohio in amount of gain in gross earnings, having in-
creased the total of its gross by $2,676,615, but there
was in its returns the same feature of heavily increased
expenses; the augmentation in its case did not entirely
wipe out the gain in the gross, and yet its increase of
$2,676,615 in gross brought with it an addition to net
of only $226,704.

It cannot be claimed that the Chesapeake & Ohio
is not operated with due economy and efficiency, for
evidence to the contrary is furnished so strongly by
the figures in the report. For instance, with an in-
crease the late year of 10 tons in the train-load, the
average load of revenue freight is brought up to the
high figure of 596 tons. With company freight in-
cluded, the average is raised to no less than 628 tons.
We need hardly say there are very few roads in the
country which can show such a prodigious average load.
We have already stated that the Chesapeake & Ohio
realizes only very low rates from its freight. In
1906-07 the amount received was a trifle better than in
the year preceding, and yet the average rate per ton
per mile on the company's entire freight traffic was
only 4.33 mills.  On the coal tonnage, which forms such
an important part of the freight traffic, the average
realized actually declined slightly, and was only 3.25
mills per ton mile. This last means that it was neces-
sary to more over three tons of coal one mile in order
to earn a single cent.

With net earnings (after allowing for income from
other sources) diminished, as compared with the pre-
ceding year, in the sum of $546,777, there was at the
same time an augmentation in the fixed charges. In-
terest on tended debt increased $258,372, taxes rose
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$164,570 (an increase of almost 30%), while rental and
equipment payments were also very much higher.
The final result is, total deductions $667,446 more than
in the previous year. Accordingly, there has been
a very heavy shrinkage in the amount of net income
remaining over and above the charges. Stated in
brief, while the income above charges in 1905-06 was
$4,607,223, for 1906-07 it is only $3,392,999, a shrink-
age of over 25%. Only $627,907 of the $3,392,999
net income was distributed in the shape of a 1% divi-
dend on the shares. Practically the whole of the re-
mainder went to pay for improvements land extraordi-
nary expenditures and to meet maturing installments
of equipment trusts and sinking fund.

Unfortunately, too, fixed charges are likely further
to increase. Four new equipment trusts appear in the
annual report this time, for a total of $8,000,000, and
after allowing for equipment trusts paid off or reduced,
the total unpaid June 30 1907 on the equipment trusts
aggregated $16,430,000, as against only $9,766,666 a
year before, on June 30 1906. During the twelve
months, also, there was an increase of $3,371,000 in
the total of the funded debt, besides which there were
some increases in debt on the part of some of the smaller
controlled companies. Furthermore, since the close
of the fiscal year the company has sold $5,000,000 of
its 3-year 6% notes, secured by the pledge of $6,500,-
000 of the new general equipment and improvement
bonds.

This situation—the constant large requirements of
new capital, with a resulting increase in fixed charges',
and the coincident falling off in net earnings in face of
continued expansion in traffic and gross revenues—
gives the management the opportunity for making a
telling and effective argument against the policy be-
ing pursued by the politicians in several of the States
in their crusade against railroads and railroad inter-
ests. President George W. Stevens refers to the fact
that, while the company earned 5% upon its stock, a
dividend of but 1% was paid to the shareholders.
Moreover, he points out that in no year since the com-
pany’s reorganization has the amount paid to share-
holders exceeded that sum. The company, instead of
distributing a fair share of profit to the owners of the
property, was compelled, in order to meet the needs of
its shippers, to apply its entire surplus income beyond
the 1% referred to to the purchase of additional equip-
ment and the furnishing of increased facilities for its
traffic. It cannot be seriously contended, he argues,
that the traffic over the Chesapeake & Ohio has been
unduly burdened when the average rate received per
ton per mile was but 4 1-3 mills and per passenger per
mile not quite 2 1-6 cents. He says the directors feel
— and well they may feel—that the statistics submitted
show that the property has been managed with effi-
ciency and economy, notwithstanding which the mar-
gin of profit has been so small that the return to its
owners has been entirely inadequate and one that can-
not be justified in any line of business. Continuing,
he says:

It would therefore seem to be to the interest of the
communities and people served by your lines that your
revenues should not be lessened or your credit injured
by further reducing rates that are now inadequate to
meet the physical requirements of the property, and
yield the return which you, as shareholders, may right-

fully and reasonably expect. It seems clear that,
with all the leading railways in the section served by
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your lines, the time has arrived when the increased
volume of traffic is forcing upon them exceptionally
large expenditures for double track, equipment and
yard facilities, and, as the commonwealths through
which they pass can only prosper through the con-
tinued development of the mineral and other indus-
tries which are served by the railways, it necessarily
follows that any legislation which injures their credit
and prevents the sale of securities at fair prices, must
work as great a loss to the people as to the railway
shareholders.

Mr. Stevens puts the case none too strongly, and he
shows that the Chesapeake & Ohio management was
entirely justified in bringing proceedings in the courts
contesting the purpose of the State authorities to re-
duce passenger rates in Virginia. He is right, too, we
think, in believing that the communities will in the
end recognize the force of the position assumed by the
railroads and see the injustice and harm that must re-
sult from a continuance of the present policy, so detri-
mental to the interests alike of the railroads and the
communities they serve. In the meantime, the man-
agement, as in the Atchison case, have found it incum-
bent to restrict new construction in various directions.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.

— The public sales of bank stocks this week aggregate 573
shares, of which 543 shares were sold at the Stock Exchange
and 30 shares at auction. Twelve shares of trust company-
The sales at the Stock Exchange
of stock of the National Bank of Commerce amounted to
527 shares at prices ranging from 168 to 165}".

stock were sold at auction.

Shares. BANKS— New York. Low. High. Close.Last previous sale.
XS City Bank, National.. ... 250 250 250 Oct. 1907— 250
£527 Commerce, Nat. Bank of.. 165~ 168 187 Oct. 1907— 168
c23 Fourth National Bank___ 170~ 178 178 Oct. 1907— 170
15 Nat. Bank of North Amer. 240 240 240 May 1907— 265
TRUST COMPANY— New York.
12 Title Guar. & Trust Co_____ 425JS 426 425" July 1907— 475
x Sold at the Stock Exchange, ¢ Of this amount 8 shares were sold at

the Stock Exchange.

— The People’s Savings Bank of Brockton, Mass., of which
ex-Governor William L. Douglas is President, is the first
institution to signify its intention to avail of the provisions
of the law enacted at the last session of the Massachusetts
Legislature permitting savings banks to establish depart-
ments for issuing industrial life insurance policies and annui-
We learn from the Boston papers that the bank’s
trustees have voted unanimously to establish such a depart-
ment, which action is yet to be ratified by a majority of the
incorporators.
is required under the savings bank insurance law that there
be deposited a special expense guaranty fund of not less than
$5,000 in cash and a special insurance guaranty fund of not
less than $20,000 in cash.

By vote of the trustees of the general insurance gratuity
fund, under the new Massachusetts Insurance Act, Robertson
G. Hunter of New York has been appointed State Actuary
at a salary of $3,600 per annum.

ties.

As a preliminary to securing a license, it

— In our issue of September 28 we reported the purchase of

the Missouri-Lincoln Trust Company by the Mercantile
Trust Company of St. Louis, the particulars in our
item being based on the information obtainable from

the St.
effected on the basis of an exchange of stock on certain terms.

Louis papers, which stated that the sale had been

We have since learned that no exchange of stock is involved
in the matter. An officer of the Mercantile Trust Company
has furnished us, at our request, with the following outline
showing the exact nature of the arrangement between the
two companies:

1. We bought the Missourl-LIncoln Trust Company's safe deposit depart-
ment for $25,000. We also bought the deposits of the Missourl-Lincoln
Trust Company, paying therefor 5% of the net amount of the deposits.

2. We guaranteed the payment of all deposits of the Missourl-LIncoln
Trust Company, and In order to provide the money for that purpose, we
made a loan to the Missourl-LiIncoln Tout Company of the gross amount
necessary, taking their no e therefor,and.as security for same, we took all
of their assets. /s rapidly as their bills receivable are paid, their bonds,
stocks and real estate sold. the proceeds will be applied to this note. When
the note Is pad, the malnder of the assets will be turned over to the
Missourl-LIincoln Tru t Cjmpany.

3. We have full authority to liquidate the assets to the extent of our
cl Im. The contract was made w th the approval of the Secretary of State,
who was present a, the time the transaction was closed.

http://fraser.stlouisfed.org/
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— John Crosby Brown of the firm of Brown Bros. & Co.
has been elected Vice-President of the United States Trust
Company of this city, to succeed the late D. Willis James.

— James K. Corbiere has resigned as Vice-President of the
Morton Trust Company of this city to engage in the broker-
age business.

— Additional capital of the Nineteenth Ward Bank of this
city to the amount of $200,000 has been listed on the New
York Stock Exchange, making the total amount listed
$300,000. The bank’s capital was increased from $100,000
to $200,000 in February 1901, and in April of the present
year it was raised to $300,000. The surplus fund of the
institution is $400,000, and there are also undivided profits
of $80,306. The deposits are about $5,000,000, and the
aggregate resources are $5,863,428.

— A movement is under way to organize a trust company
to occupy the offices formerly used by the New York Pro-
duce Exchange Bank in the Produce Exchange Building.
At a meeting of members of the Exchange on Monday a
resolution was adopted indorsing the movement. It is the
intention to organize with a capital of $500,000 and surplus
of $250,000 and to open the institution, if possible, by Jan. 1.

— The Battery Park National Bank, 24 State Street (opposite
the new Custom House), has issued a small descriptive pic-
torial booklet with historic views of “Old New York" in the
vicinity of Battery Park. This booklet, entitled “The Bat-
tery Park Yesterday and To-Day,”
esting remarks relating to the new Custom House, which has
lately been turned over to the Government by the builders.

also contains some inter-

— The formation of a new trust company in the Roseville
section of Newark, N. J., is planned, the institution to be
called the Roseville Trust Company. The capital is to be
$100,000, and the sale of the shares (par $100) at $150 will
yield a surplus of $50,000. The company will engage in a
general banking and trust business.

— The Broadway Trust Company, organized July 20 at
Camden, N. J., the newest institution there, is making good
progress. After twelve business days of its opening, its
deposits were $105,000, and on the 17th ult. they reached
$225,000. J. J. Burleigh, Vice-President of the Public Ser-

vice Corporation of New Jersey, is President; Robert H.
Comey and Anthony Kobus, Vice-Presidents, and B. B.
Draper, Secretary .and Treasurer. *

— Edward A. Presbrey, Vice-President of the First Na-

tional Bank of Boston, Mass., died on the 6th inst in his
seventy-fifth year. Mr. Presbrey became identified with
banking affairs in 1863, when he was elected Cashier of the
Bank of Mutual Redemption. He continued in that ca-
pacity with the succeeding institution, the National Bank
of Redemption, until 1901, at which time he was chosen
Vice-President. With the absorption’of the National Bank
of Redemption by the First National in 1904 Mr. Presbrey
was elected Vice-President of the consolidated institution.

— The Farmers’ Trust, Banking & Deposit Company of

Baltimore was placed in receivers’ hands on Wednesday.
The institution was incorporated in 1902 with an authorized
capital of $250,000 in shares of $50; at the time it commenced
business $50,000 of its capital was paid in. It conducted
branches in Maryland at Galena, Darlington, Keedysville,
Hancock and Mount Airy.
money market and the inability of the company to realize
on its securities is ascribed as the reason for the company’s
difficulties. According to the local papers, the concern was
generally recognized as being engaged chiefly in real estate

promotions.

The present condition of the

— Aaron Benesch has replaced the late David E. Evans as
Vice-President of ths Old Town National Bank of Baltimore,
Md.

— The City Savings Fund & Trust Company of Lancaster,
Pa., which failed in 1905, has, according to the Philadelphia
papers, paid in full the amount due the State at the time of
its suspension (reported as $65,000), with interest. The
final payment of $7,411 was made on the 3d inst.

— The stockholders of the Mortgage Banking Company of
Pittsburgh have voted to surrender their charter, go into
liguidation and reorganize with $500,000 capital and $125,000
surplus, for the purpose of engaging in a real estate business

exclusively. The company’s banking business was trans-
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ferred in April of last year to the Guarantee Title & Trust
Company of Pittsburgh.

«— The Comptroller of the Currency has approved an appli-
cation to organize the American National Bank of Des
Moines, lowa, with $700,000 capital. The officials of the
Des Moines Savings Bank are sponsors for the contemplated
institution, which will be operated jointly with the savings
bank. It is expected that the new bank will commence
business during the coming month, and its officers, directors
and stockholders will be the same as those of the Des Moines
Savings Bank. As a large share of the latter’s business will
be handled by the proposed institution, it has been decided
to reduce the capital of the Des Moines Savings Bank from
$500,000 to $200,000. The additional stock required for the
American National has been subscribed for pro rata by the
stockholders of the existing bank.

— Dr. C. M. Schindel has been elected President of the
newly organized Live Stock National Bank of South Omaha,
Neb. M. L. Lord is to be the Cashier. The institution,
which has a capital of $100,000, plans to begin business
next month.

— The Central National Bank has

Lincoln, Neb., with $150,000 capital.
under the direction of P. L. Hall

been organized in
Its affairs will be
President; F. E. Johnson,

Vice-President; Beman C. Fox, Cashier, and W. W. Hack-
ney Jr. Assistant Cashier.
— The local receivership of the First National Bank of

Topeka, Kansas, conducted by James T. Bradley, was termi-
nated on the 30th ult. and such incidental matters as still
require attention will be attended to by the Treasury De-
partment at Washington through George H. Rankin , Re-
The bank suspended in July 1905.
Dividends aggregating 82% have been paid, and it is under-
stood that there is a likelihood of another small distribution.

ceiver of Inactive Trusts.

— The proposed Commercial Trust Company of St. Louis,
to which reference was made September 7, has been incor-
porated with an authorized capital of $400,000. It is stated
that $100,000 has thus far been subscribed and $50,000 paid
The stock subscription is expected to be completed by
December 1, the company beginning business about January
1. L. J. W. Wall has been chosen President of the institu-
tion, the other officials elected being T. K. Niedringhaus and

in.

Walter S. Dickey, Vice-Presidents, and L. J. Babler, Secre-
tary. The company’s quarters will be at
and Olive Street.

— The State Trust Company of St. Louis, organized
originally as the State Loan & Trust, with $500,000 capital,
has increased its capital to $1,000,000, and has decided to
add several features to its business, which has heretofore been
confined principally to real estate and loans. About No-
vember 1 it will inaugurate a savings department and other
departments of a trust nature. Edward D. Steger of Bon-
ham, Texas, has been elected President of the company.
H. A. Vrooman George H.
Secretary and W. W. Woodson is Treasurer.

Jefferson Avenue

is Vice-President, Brown is

— The proposed City National Bank of Galveston, Texas,
referred to September 21, will be under the management of
W. L. Moody Jr., President; J. W. Riddell, Vice-President,
The bank will have $200,000

and S. T. Hanson, Cashier.

capital.

— On the 1st inst. the new Harris County Savings Bank of
Houston, Texas, opened for business in temporary quarters.
The bank has $50,000 capital and its officers are James H. B.
House, President; John Farmer, Vice-President; R. F.
Butts, Cashier, and James Fitzgerald, Assistant Cashier.

— It is announced that R. S. Stacy, Second Vice-President
of the National Bank of Commerce, Seattle, has been ap-
pointed Acting Cashier of the institution in place of J. W.
Maxwell, resigned. Mr. Maxwell has become Cashier of the
Seattle National Bank.

— The Traders’ Bank of Canada, whose head office is at
61-63 Yonge Street, recently opened a branch in its new
six-story building at Yonge and Bloor streets, Toronto.

The branch is located on the ground floor of the structure,
in commodious quarters finished in French Renaissance
style, with woodwork of birch and mahogany. At the rear
of the banking room a large vault containing a heavy safe
has been installed.
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— The Bank of British North America (head office Lon-
don) reports for the half-year ending June 29 1907 net
profits, after deducting all current charges and providing for
bad and doubtful debts, of $236,167. With the balance of
$95,440 brought forward from the last account the profits
for the six months were $331,607, out of which a dividend
at the rate of 6% per annum was declared, payable October
4, leaving a balance of $176,173 to be carried forward.
The sum of $29,492 has been transferred from the profits
for the half-year to the credit of the bank’s investment, in
consols and the following appropriations from the profit and
loss account have been made: Officers” Widows and
Orphans’ Fund, $2,500, and Officers’ Pension Fund, $6,934.
The bank has a paid-in capital of $4,866,666, a reserve fund
of $2,238,666 and total resources of $53,373,440.

— The Canadian Bank of Commerce (head office Toronto)
announces the opening on Sept. 25 of a branch at No-
komis, Sask., with K. W. Reikie in charge temporarily.

pljonctnxsiCom mereinl nalislt™terns

(From our own Correspondent.)

London, Saturday, September 28 1907.

Markets continue dull, although there is a more hopeful
feeling. Just now everybody is unwilling to engage in new
risks because of the uncertainty respecting the immediate
course of events in Berlin and New York. This is usually
the most trying week in the whole year in the Berlin money
market. There is ordinarily an abnormal demand for ac-
commodation from the Imperial Bank, and in consequence
an extraordinary increase in the note circulation. During
the first fortnight of September the note circulation de-
creased, not very largely, but still satisfactorily. In the
third week, however, there has been an increase and the
impression everywhere is that in the present week the in-
crease will be enormous. At the same time, the belief of
the best informed is that every advisable measure has been
taken to enable the Imperial Bank freely to give the accom-
modation required, and therefore that the period will be
tided over without serious trouble.

Germany has bought in the open market in London about
a million sterling in gold. It is believed that gold from
other quarters has also been secured, and therefore it is under-
stood that the reserve of the Imperial Bank now is sufficient
for all emergencies. If the opinion of the best informed
turns out right, and the fear of serious troubles in Germany
abates, courage will revive in the London market and prob-
ably we shall see a recovery early in October.

As to New York, the city is very much puzzled. It
cannot understand, firstly, the sudden drying up of the
demand for copper. Yet the impression of the best in-
informed is that the liquidation has now been completed
and that there will be no serious difficulties; that there may
be, of course, fluctuations, but that they will not be so
violent as they have been of late. |If that turns out to be
correct, the London market will be immensely strengthened
and there will be a recovery here, for all the authorities
are agreed that business of every kind in London is thor-
oughly sound and that unless something untoward happens
abroad, there will certainly be no trouble here at home.

In Paris, business is checked by the continuance of the
difficulties in Morocco. Three of the tribes which had
joined in the attack upon Casablanca have submitted and it
is hoped that an arrangement will soon be arrived at with
the other tribes. If that happens, there will be great relief
in France and probably an improvement on the Bourse.
But as long as the position in Morocco continues to be un-
certain there will be more or less apprehension.

The publication of the Anglo-Russian Agreement has
made a most favorable impression in France. It iswelcomed
warmly by all parties. It is looked upon not only as a
guaranty for the general peace of the world, but as especially
a guaranty for the safety of France from an attack by Ger-
many. In consequence, Russian bonds have been put up.
This has given rise to a rumor that a new Russian loan will
soon be brought out. It is believed, however, that the
rumor is entirely unfounded. In the first place, the time is
unpropitious for a larga loan, and in the second place it is
thought that Russia promised not to bring out a new loan
during the present year. In any.event, the best informed
do not entertain any idea that a Russian loan will come out
yet.

Money has been in very strong demand in the city during
the past few days, in consequence of the usual requirements
at the end of the month and the quarter. Moreover, the last
settlement of September ended last night. Short loans
were in strong demand and rates rose considerably. The
rate of discount remained easy at 3% %, for it is generally
recognized that the inquiry for short loans will fall off after
Monday. Nevertheless, the impression in the city is strong
that we shall soon see a stiffening of the rate of discount.
The best opinion is that probably the 4”~% rate will prove
sufficient for the remainder of the year. At the outside,
few expect that the rate will have to be put up higher than
5%. But that the 47% rate will soon be made effective
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is the belief of the best observers, firstly, because the demand
for gold for Egygt has set in and is expected to be strong
during October. At the very least, the best observers esti-
mate the demand at five millions sterling, and it probably
may reach six or seven millions. It is also expected that
there will be a good demand for South America. The re-
ports respecting the Argentine crops are excellent. Of
course it is too early yet to speak definitely about the crops,
but the area under cultivation is larger than ever. The
weather has been most favorable during planting and since,
and as yet the locusts have not made an appearance. |If,
then, the crops turn out good, as they now promise to be,
the call for gold will be urgent. What the demand for either
Germany or America may be nobody here is able to judge,
and of course there are various other demands that cannot
be estimated. Under the circumstances, therefore, the best
opinion undoubtedly is that very soon now the 4”~% rate
will become effective.

The India Council offered for tender on Wednesday 30 lacs
of bills, and the applications exceeded 287 lacs at prices
ranging from Is. 4d. to Is. 4 1-16d. per rupee. Applicants
for bills at Is. 4 1-32d. were allotted about 12% of the
amounts applied for.

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

1907 1906. 1905. 1904. 1903.
Sept. 25. Sept. 26.  Sept. 27. Sept. 28.  Sept. 30.
£ £ £ £ £
Circulation.. . 29,179,375 29,090,750 29,271,425 28,401,895 29,439,250
Public deposits-—---- 9,301,989 11,325,517 14,203,316 8,404,465 8,215,520
Other deposits 45,284,594 43,196,685 45,169,232 41,886,596 43,498,107
Governm't securities 14,338,076 15,958,452 18,667,070 14,227,140 16,906,056
Other securities___ 30,606,515 33,584,812 35,297,160 25,459,265 30,483,714
Reserve,notes&coln 28,039,292 23,381,416 23,807,561 28,969,468 22,820,140
Coln&bull.,both dep 38,768,667 34,022,166 34,628,996 38,921,363 33,809,390
Prop, reserve to lia-
bilities p. c. 51% 42% 40 57% 44
Bank rate p. c. 4% 4 *4 3 4
Consols, 2% P- c— 8234 86% 89 9-16 88% 88 3-16
Silver . 311-16d. 31 7-16d. 28%d. 26 13-16d. 27%d.
Clear .-house returns 204,162,000 194,251,000 187,852,000 164,860,000 198,643,000
The rates for money have been as follows:
Sept 13.

Sept. 27.Sept. 20. Sept. 4.
Bank of England rate 4)4 4)4 4)4 4)4

Open Market rate—

Bank bills— 3 months 3 13-16@3%3% 3% @3 15-16 4@4%
— 4 months- 4@4% 4 5-16 4%
— 6 months____ 4% 4@4% 4 5-16 4%
Tradebllls— 3 months____ 4% @4% 4(5 4)4 4)4 4)4
— 4 months____ 4% @4% 4% @ 4% 4% 5
Interest allowed lor deposits—
By joint-stock banks 3 3 3 3
By discount house
Atcall.... 3 3 3 3
7 to 14 days. 3% 3% 3)4 3%

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

Sept. 27. Sept 20. Sept. 13. Sept. 6.
Rates of Bank Open Bank Open Bank Open Bank Open
Interest at— Hate. Market. Rate. Market. Rate Market. Rate. Market.
3)4 3% 3)4 3 7-16 3)4 37-16 3)4 3K
5)4 5)4 54 5% 54 5 5% 4%
5)4  5)4 5)4  5)4 514 5 5)4 4%
5)4 5 3-16 54 5% 54 5 5)4 4 13-16
Amsterdam 5 414 5 5 5 4% 5 4 13-16
Brussels 5 4% 5 4% 5 4% 5 4)4
Vienna 5 5 5 5 5 5 5 5
St. Petersburg 7 7 7 _ 7
Madrid 44 4 4)4 4 4)4 4 4)4 4
Copenhagen 6 5)4 6 5)4 6 5)4 6 5)4
Messrs. Pixley & Abell write as follows under date of
Sept. 26:

GOLD.—The foreign demand for gold was not so keen this week, and the Bank of
England was able to secure about £150,000, the balance being taken by Germany
and France. Since our last the Bank has received £190,000, of which £175,000 Is
in bars, while £5680,000 has been taken for export, of which £280.000 for Egypt
and £200,000 for Constantinople. Next week we expect about £890,000 from South
Africa. Arrivals—Cape £436,000; Australia, £180,000; New Zealand, £31,000;
West Africa, £18,000; West Indies, £20,000; total, £685,000. Shipments— Bom-
bay, £81,900; Calcutta, £15,000; Colombo, £5,000; total, £101,900.

SILVER.—The abundance of cash silver has proved too much for the martet
and, chiefly In consequence of this, the price fell to 31 I-16d., recovering to-day t°
31%d. Forward is now at premium of 3-16d. The Bazaars have bought moa
erately. China also has bought, but the Indian Government continues to be the
chief support of the market. Price In India, Rs. 79 1-16. Arrivals— New York,
£286,000; West Indies, £4,000; total, £290,000. Shipments— Bombay, £111,290;
Colombo, £1,000; Calcutta, £45,000; Singapore, £26.250 total, £183,540.

MEXICAN DOLLARS — No transactions during the week and remain nominal.
Imports— New York, £6,000. Exports— Nil.

The quotations for bullion are reported as follows:

GOLD. Sept. 27. Sept. 20.] SILVER. Sept. 27. Sept. 20
London Standard. s. d. s. d. j London Standard. d. d.
Bar gold, fine, oz-- 77 10 77 9% |Bar silver, fine, oz 31)4 31%
U. S. gold coin, oz 76 5 76 5 | “ 2mo.delivery 315-16 31)4
German gold coin, 0z.. 76 5 76 5 |Cake silver, oz 33% 33 13-16
French gold coin, oz.. 76 5 76 5 iMexican dollars nom. nom
Japanese yen, 0z 76 5 76 5 |
The following shows the imports of cereal produce into

the United Kingdom during the season to date, compared
with previous seasons:

IMPORTS.

Three weeks. 1907-08. 1906-07. 1905-06. 1904-05.
Imports of wheat. .cwt. 6,319.100 6,857,600 6,508,000 6,296,700
Barley 1,631,200 2,139,000 1,758,600 1,576,300
Oats 239.400 797,300 925,800 512,700
Peas 53,950 142,810 200,146 149,350
Beans 16,760 153,670 48,610 171,160
Indian corn 2,736,200 3,745,500 3,556,700 2,241,000
Flour 708,500 803,200 745,600 610,500

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

1907-08. 1906-07. 1905-06. 1904-05.

Wheat Imported cwt. 6,319,100 6,857,600 6,508,000 6,296,700
Imports of flour 708,500 803,200 745,600 610,500
Sales of home-grown 3,325,736 1,941,689 2,489,635 734,692
Total ... 9,602,489 9,743,235 7,641,892
Average price of wheat, wee 31s. 5d 25s. lid. 26s. lid. 29s. 7d.
Average price, season 31ls 7d. 25s. 10d. 27s. Od. 29s. lid .
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The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:
This week. Last week. 1907. 1906.
.qrs. 1,885,0001,825,000 1,349,000 1,595,000
Flour, equal to 235,000 190,000 221,000 170,000
Maize 945,000 845,000 865,000 1,190,000

English Financial Markets— Per Cable.
The daily closing quotations for securities,&c., at London
as reported by cable have been asfollows the past week:
London,

Week ending Oct. 11. Sat. Mon.Tues. Wed. Thurs. Frl.
Silver, peroz . 30 7-16 30)430 29 15-16 29% 29%
Consols, new, 2)4 per cents.. 83 1-16 83 3-1682 15-16 82 15-16 82 13-16 82 11-16

For account 83 5-16 83 7-16 83% 83 1-16 82 15-16 82 13-16
French Rentes (inParis)_.fr_ 94.2234 94.3734 94.42% 94.17% 94.1234 94.2234
Russian Imperial 4s 75% 75% 76 _ 75% 75

do do New 5s__ 88 88)4 88 - 88

Amalgamated CopperCo___ 6 1 6 1 014 60% 57% 58)4
6 Anaconda Mining Co 7% 7% 7% 7% 7% 7)4

Atchison Topeka & Santa Fe 88 87%8834 8734 8-5% 85%
Preferred 91)4 9134 9134 9134 91~ 91
Baltimore & Ohio 92 92 91 9134 88)4 S9%
Preferred 8634 8634 8634 86% 80)4 85%
Canadian Pacific 167 166 166% 164% 165% 164%
Chesapeake & Ohio 34 33% 33% 31 30 31

Chicago Great Western___ * 9 9 9 9 8)4 8
Chicago Mllw. & St. Paul...12134 120 121% 120% 119 119%
Denver & Rio Grande, com.. 24 23% 23 23 20% 21%
Preferred 69 69 69 69% 69 69
Erie, common 19% 19% 19% 19% 19% 19
First preferred.. .. 47 45% 46 4534 44 44
Second preferred 37 37 36% 36 35 31%
Illinois Central 141 141 141 140 140 139%
Louisville & Nashville 108 107% 108 107 105 103
Mexican Central 17 17% 17% 17% 16% 17
Mo. Kansas Texas, com.. 33% 33 33 32% 28% 30
Preferred 67 67 67 67 66 66
National RR. of Mexico___ 48 47% 47% 46 46 46
N. Y. Central & Hud. River.107% 107% 108 107 106 104%
N. Y. Ontario & Western... 33 33 33 32% 30% 31%
Norfolk £ Western, com 72% 72% 72% 71 70 70
Preferred. 84 84 84 83 83
Northern Pac 132% 136 132 128% 129%
a Pennsylvania 61% 61% 61% 61 60%
a Reading Co 48% 48% 48% 46% 47%
a First preferred 40% 40% 40% 4034 40% 40%
a Second preferred 39% 39% 39% 39% 39% 39%
Rock Island Co 18% 18 18 17 15 16%
Southern Pacific 84% 83% 85 82% 81% 81%
Southern Ry., common 13% 12% 12 12 12 12
Preferred 50 49 49% 49% 50
Union Pacifi 130% 131% 129% 127%' 127%
Preferred 84 84 84 84 84
U. S. Steel Corp., common.. 27% 27%27% 26% 26% 26
Preferred 90% 90% 90% 90% 88% 88%
Wabash 10% 10% 10% 10 8% 9
Preferred 19% 19% 19% 20 7% 17%
Extended 4s 57% 56% 56% 56 54% 54%
a Price per share. 6£ sterling.

imnrxcvcialand JJliscjcllancous

TREASURY CURRENCY HOLDINGS.— The following
compilation, based on official Government statements, in-
dicates the currency holdings of the Treasury on the first of
August, September and October 1907. Statements for corre-
sponding dates in previous year will be found in our issue of
October 13 1906, page 869.

TREASURY NET HOLDINGS.

Aug. 11907. Sept. 11907. Oct. 1 1907
$ $

Holdings in Sub-Treasuries—
Net coin and gold bullion..

S
.293,670,624 284,300,725 280,808,512

Net silver coin and bullion.. 21,807,675 24,318,399 20,606,371
Net United States Treasury notes 9,950 R 6,652
Net legal-tender notes 5,576,546 4,179,244 3.555,391
Net national bank notes, 16,876,682 17,135,485 19.711,565
Net fractional silver 8,587,949 8,385,569 7,812,842
Minor coin, &c_. 1,942,665 1,289,037 943,887
Total cash In Sub-Treasuries........ccccceeeeeennns 348,472,091 339,617,498 <2333,445,220
Less gold reserve fund 150,000,000 150,000,000 150,000,000
Cash balance in Sub-Treasurie 189.617,498 183,445,220
Cash in national banks. 157.102,219 170,512,212
Cash in Philippine Island 4,203,678 4,731,183 5,59 5,866
Net Cash in banks, Sub-Treasuries 359,715,974 351,450,900 359,551,298
Deduct current liabilitles.o .....121,141,786 114,790,492 119,999,984
Available cash balance........cccooiiienns 238,574,188 236,660,408 239,551,314

a “Chiefly disbursing officers' balances.”

d Includes $3,667,258 silver bullion and $943,887 minor coin, &c.,
n statement “Stock of Money.”

STOCK OF MONEY IN THE COUNTRY.—The follow-
ing table shows the general stock of money in the country
as well as the holdings by the Treasury, and the amount in
circulation, on the dates given. The statement for October 1
1906 will be found in our issue of October 6 1906, page 795.

Stock of Money Oct. 11907.

In United Held in
States. Treasury.A
$

not Included

—————— Money in Circulation —--
Oct. 1 Oct. 1.
1907. 1906.

$ $
561,956,589 684,268,074

Gold coin and bullion..1,482,969,710 200,123,252

Gold Certlfk-ates.a____ 80,685,260 640,204,609 541,857,929
Standard Silver Dollars 562,544,530 4,063,364 84,758,166 81,662,707
Silver Certiflcates.a__ 12,875,749 460,847,251 474,338,310
Subsidiary Silver 132,799,079 7,812,842 124,986,237 116,001,510
Treasury Notes of 1890. 5,707,000 6,652 5,700,348 6,998,562
United States Notes___ 346,681,016 3,555,391 343,125,625 342,858,598
National Bank Notes.. 603,987,114 19,711,565 584,275,549 564,148,004

Total v 3,134,688,449 328,834,075 2,805,854,374 2,812,133,694

Population of the United States Oct. 1 1907 estimated at 86,429,000; circulation
per capita, $32 46.

a P'or redemption of outstanding certificates an exact equivalent in amount of the
appropriate kinds of money is held in the Treasury, and Is not Included In the account
of money hedl as assets of the Government.

d This statement of money held In the Treasury as assets of the Government does
not Include deposits of public money In National Bank Depositaries to the credit
of the Treasurer of the United States, amounting to $158,304,380 82.

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
August. From previous returns we obtain the figures for
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previous months, and in that manner complete the state-

ment for the eight months of the calendar years 1907 and 1906.

For statement of Sept. 1906 see issue of Oct. 13 1906, page 869.
RECEIPTS AND DISBURSEMENTS <000s omitted).
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National Banks.— The following information regarding

national banks is from the Treasury Department:

APPLICATION TO CONVERT INTO NATIONAL BANKS
APPROVED.

The Dakota County State Bank, Lakeville, Minnesota, Into “The First
National Bank of Lakeville.” Capital, $25,000.
NATIONAL BANKS ORGANIZED.
Certificates issued from Sept. 30 1907 to Oct. 5 1907, inclusive.

8.897— The Farmers’ & Merchants’' National Bank of Anson, Texas. Capi-

tal, $50,000. Geo. H. Baker, President; E. M. Crump, Cashier.
4.898— The First National Bank of Nauvoo. Illinois. Capital, $35,000.
Milo P. Fulton, President; George W. Dachroth, Vice-President;

Fred Salm Jr., Cashier; J. H. Farren, Assistant Cashier. Conversion

of the Peoples State Bank of Nauvoo.

8.899— The City National Bank of Galveston, Texas. Capital, $200,000.
W. L. Moody Jr., President; J. W. Riddell, Vice-President; S. T.
Hanson, Cashier.

8.900— The First National Bank of Hawkeye, lowa. Capital, $25,000.
Chas. W. Bopp, President; Will E. Bopp, Vice-President; E. L.
Bopp, Cashier. Conversion of the Bopp Brothers State Bank of
HawKeye.

8.901— The First National Bank of Somerfleld, Pennsylvania. Capital,
$25,000. J. W. Endsley, President; Wm. A. Frey and A. Van
SU kel, Vice-Presidents; Geo. B. Frazer, Cashier.

8.902— The First National Bank of Creedmoor, North Carolina. Capital,

$25,000. J. B. Mason. President; J. F. Sanderford, Vice-President;
W. B. Lasley, Cashier.

8.903— The First National Bank of Burnside, Kentucky. Capital, $25,000.
W. E. DelLaney, President; G. S. Dudley, Vice-President; C. H.
Bowlds, Cashier.

904— The Ansted National Bank, Ansted, West Virginia. Capital
$35,000. Wm. N. Page, President: G. W. Imboden, Vice-President;
W . L. Burruss, Cashier.

*,905— The Salyersville National Bank, Salyersvllle, Kentucky, Capital,

$25,000. Jeff Prater, President; Geo. Carpenter, Vice-President;

E. L. Stephens, Cashier; W. R. May, Assistant Cashier. Conversion

of the Salyersville Bank.
8.906— The First National Bank of Mullan,

Idaho. Capital $25,000. T.

L. Greenough, President; W. D. Greenough, Vice-President; John
W . Smead, Cashier.

8.907— The Citizens’ National Bank of Riverside, California. Capital,
$150,000. S. H. Herrick, President; Chas. H. Low, Vice-President;
W . B. Clancy, Cashier; C. W. Derby. M. J. Twogood, and E. C.
Seares, Assistant Cashiers. Conversion of the Citizens’ Bank of
Riverside.

LIQUIDATION.

-3,868— The First National Bank of Rockland, Massachusetts, was placed in
voluntary liquidation September 28 1907.

DIVIDENDS.

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

Per When Books Closed.
Name ol Compmy. Cent. Payable. Days Inclusive.
Railroads <"te«m)

Atchison Topeka & Santa Fe, common.. 3 Dec. O Nov 8 to Dec. 2
Atlantic Coast Line RR , preferred 2a Nov. 10Nov 2 to Nov. 10
Central of New Jersey (quar.) 2 Nov. 10ct. IK to Nov. 3
Clev.ClIn.Chic.* St.Louis, pref.(quar.) IX Oct. 21 Oct. 8 to Oct. 30
Cripple Creek Cent., com. (qu.) (No. 9).. IX Oct. 21 Oct. 12 to Oct. 21
Preferred (quar.) (No. 10) | Oct. 21 Oct. 12 to Oct. 21
Delaware Lackawanna & West. (quar.). 2H Oct. 21 0ct. 4 to Oct. 20
2d 8
2d 1 5
Evansville A Terre Haute, common____ 4 Nov. 1 Sept. 21 to Oct. 21
Preferred........... . 276 Oct. 15 Sept. 15 to Oct. 15
Georgia Railroad & Banklng (quar.)__ 2*4 Oct. 15 Oct. 2 to Oct. 14
Grand Rapids & Indiana IX Oct. 25 O0ct. 18 to Oct. 25
Great Northern (quar.) IX Nov. 1Oct. 16 to Nov. 3
EXtra (€)..ccceeeve cerevunenn 1H Nov. 1Holders of rec Oct. 15
Kansas Cltv Southern, preferred (quar) I Oct. 15 Oct. 1 to Oo-t. 4
Minn. St. P. & S. Ste. Marie, com.(No0.9) 2 Oct. 15 Sept. 28 to Oct. 15
Preferred (No. 9) gx Oct. 15 Sept. 28 to Oct. 15
Missouri Kansas & Texas, preferred____ Nov. 9 Oct. 20 to Nov. 8
New York Central & Hud. River (quar.) IX Oct. 15 Holders o rec. Sept. 30
Northern Pacilc {guar.)___ 1« Nov. 1Oct. 13 to Nov. 1
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Per When Books Closed.
Name of Company. Cent. Pay able. Days Inclusive.
Railroads (Steam).— (Concluded.)
Reading, second preferred 2 Nov. 9 Holders of rec. Oct. 22
Rome Watertown & Ogdens., guar, (quar.) I X Nov. 15 Nov. ta Dec. 1
8outhem, preferred IX Oct. 17 Sept. 22 to Oct. 17
Toledo St. Louis & Western, preferred.. 2 Oct. 150ct. 1 to Oct. 15
Warren, guaranteed 3X Oct. 15 Oct. 6 to Oct. 14
Street Railways.
Auburn & Syracuse Elec. RR., pf. (quar.) IX Oct. 15
Boston Suburban Elec. Cos., pref. (quar.) 75c. Oct. 15 Holders of rec. Sept. 28
Brooklyn City RR., guaranteed (quar.). 2x Oct. 15 Oct. 4 to Oct. 15
Cin.Newp.& Cov. Lt.& Trac., com.(qu.) X Oct. 150ct. 1 to Oct. 15
Preferred (quar.) 1x Oct. 15 Oct. 1 to Oct. 15
Columbus Railway & nght X Oct. 15 Holders of rec. Oct. 1
Columbus (O.) Ry.,pref.(quar.)____ 1X Nov. 1 Holders of fee. Oct. 15
Dartmouth ckWestport StreetRy. (quar.). 2 Oct. 15 Holders of rec. Oct. 10
East St. Louis & Suburban, pref.(quar.) IX Nov. 1 Holders of rec. Oct. 15
Havana Elec. Ry ., pref. (quar.) (No. 7). IX Oct. 15 Sept. 30 to Oct. 15
Lincoln (Neb.) fraction, common 4 Oct. 15 Oct. 11 to Oct. 15
Manchester (N.H.) Tr., Lt. & P. (quar.) 2 Oct. 15 Holders of rec. Oct. la
Milw.Elec. Ry. & Lt., pf. (quar.) (.V0.32) |Xx Oct. 31 Holders of rec. Oct. 19
Montreal Street Ry. (quar.) 2X Nov. 1
New Orleans Railways & Light, pref___ 62~c. Oct. 150ct. 1 to Oct. 14
PeeksklllLighting & RR., common (quar.) 1 Oct. 12
Philadelphia Company, common (quar.) 1Xx Nov. 1 Holders of rec. Oct. 1
Spok.& Ini. Emp. RR., pf. tr. certs, (qu.) I1X Oct. 20 Oct. 2 t» Oct. 20
Banks.
Mount Morris (quar.) (No. 33) 4 Nov. 1Oct. 22 t» .
Produce Exchange, New York-- 3 Oct. 15 Oct. 7 te Oct. 15
1 Oct. 150ct. r to Oct. 15
Trust Companies.
3 Nov. 6 Oct. 2i to Nov 6
Lawyers’ Title Insurance & Trust (quar.). 3 Nov. 10ct. 16 to Nov 1
XJnion (quar.)- 12~ Oct. 10 Oct. 6 to Oct. 9
Miscellaneous.
Amer. Agrlc. Chemical, pref. (No. 17).. 3 Oct. 15 Sept. 20 to Sept.30
American Caramel, common (quar.)____ 1X Nov. 1
Common (extra) x Nov. 1
American Chicle, common (monthly)____ 1 Oct. 19 Oct. 13 to Oct. 20
American District Telegraph of N .J. (qu.) 1 Oct. 22 Oct. 13 to Oct. 21
American Locomotive, preferred (quar.) IX Oct. 21 Sept.28 to Oct. 21
Amer. Seeding Machine, com. (quar.)___ X Oct. 15 Holders of rec. Sept.30a
Preferred (quar.) = — IX Oct. 15 Holders of rec. Sept.30a
American Shipbuilding, pref. (quar.) Ix Oct. 15 Sept. 8 to Oct. 15
Amer.Smelt.& Ref.,com.(quar.) (No. 2 Oct. 15 Sept. 28 to Oct. 15
American Telephone & Teleg. (quar.).. 2 Oct. 15 Oct. 1 to Oct 14
Ameriean Type Founders, common (qu.) 1 Oct. 15 Holders of rec. Oct. 10
Preferred (quar.) IX Oct. 15 Holders of rec. Oct. 10
American Woolen, pref. (au.) (No. 34).. IX Oct. 15 Sept.27 to Oct. 15
Anaconda Copper Minlng(qu.) (No.28)_. 81.25 Oct. 16 Oct. 6 to Oct. 14
Assoclated Merchants, first pref.(quar). IXx Oct. 15 Oct. 8 to Oct. 15
First preferred (extra) (quar. X Oct. 150ct. 8 to Oct. 15
Sccond preferred (quar.) IX Oct. 150ct. 8 to Oct. 15
Second preferred (extra) (q . X Oct. 15 Oct. 8 to Oct. 15
Bell Telephone of Canada (quar.)--—-— 2 Oct. 15 Holders of rec. Sept.25
Bell Telephone of Philadelphia (quar.).. IX Oct. 150ct. 6 to Oct. 15
Central Coal & Coke, common (quar.)__ IX Oct. 16 Oct. 1 to Oct. 15
Preferred (quar.) I1X Oct. 15 Oct. 1 to Oct. 15
Century Realty 5 Oct. 15 Holders of rec. Oct. 10
Chicago Pneumatic Tool (quar ). 1 Oct. 25 Oct. 16 to Oct. 25
Claflin (H. B.) common (quar.) 2 Oct. 150ct. 6 to Oct. 15
Computing Scale Co. (quar. IX Nov. 1 Holders of rec. Nov 1
Consolidated Ice, Pittsburgh, pref (quar) IX Oct. 21 Oct. 10 to Oct. 21
Distillers’ Secur. Corp. (quar.) (No. 20). |x Oct. 26 Sept.26 to  ___
Distilling Co. of America, pref. (quar.).. IX Oct. 15 Sept.26 to Oct. 16
du Pont (E. 1.) de Nem.Pow.. com.(qu.) |x Dec. 14 Holders of rec. Dec. 4
Preferred (quar.). -------m-mec  —cmememeee IX Oct. 25 Holders of rec. Oct. 15
Edison Elec. 111. Boston (quar.) (No.74) 2x Nov. 1 Holders of rec. Oct. 15
Electric Bond & Share, preferred (quar.).. IX Nov. 10ct. 17 to Nov 1
General Electric (quar.) . -—--——- -—- 2 Oct. If Holders of rec. Sep. 14a
Harblson-Walker Refract., pref. (quar.).. IX Oct. 20 Holders of rec. Oct. 10
Heeker-Jones-Jewell Milling 12 Oct. 30 Oct. 30.
Hudson River Telephone (quar.).. 1 Oct. 15 Oct. 6 to Oct. 15
Int.Buttonhole Sew.Mach.(qu.) (No. 40) 1 Oct. 15 Holders of rec. Oct. 5
International Nickel, preferred (quar.).. IX Nov. 1 Oct. 11 to Nov 1
Int. Smokeless Pow.& Chem., pref.(qu.) 4 Nov. 15 Holders of rec. Oct. 31
Knickerbocker Ice preferred (No. 18)— 3 Oct. 25 Oct. 13 to Oct. 25
Massachusetts Lighting Cos. (quar. IX Oct. If Holders of rec. Oct. 1
Mexican Telegraph (quar.).. . 2X Oct. 16 Oct. 1 to Oct. 16
Michigan State Telephone, pref (quar.),. IX Nov. 10ct. 21 to Nov 2
National Biscuit, common (quar.)......... IX Oct. 15 Sept. 30 to Oct. 15
National Carbon, common (quar ) .... 1 Oct. 15 0ct. 5 to Oct. 15
National Fire Proofing, pref. (quar.) 1 Oct. 15 ,Holders of rec. Oct. 1
New York Air Brake (quar.)--—- 2 Oct. 22 0Oct. 5 to Oct. 21
New York Dock, preferred . 2 Oct 15 Holders of rec Oct. 1
N. Y. & N. J. Telephone (qu.) (No 96) IX Oct. 15 Holders of rec. Oct. 5
Nova Scotia Steel & Coal, common----—--- IX Oct. 150ct. 1 to Oct. 5
2 Oct. 150ct. 1 to Oct. 5
Otis Elevator, common and pref. (quar.) |X Oct. 15 Holders of rec Sept.30
Pacific Coast Co., common (quar.) ix Nov. 10ct. 18 to Nov 0O
First preferred (quar.)------------—- IX Nov. 10ct. 18 to Nov 6
Second preferred (quar.)... IXx Nov. 10ct. 18 to Nov 6
Pennsylvania Salt Manufacturing- 6 Oct. 15 Holders of rec. Sept 23
1 Oct. 15 Holders of rec. sept, n
Procter & Gamble, preferred (quar.)___ 2 Oct. 15 Sept. 22 to Oct. 14
Pullman Company (quar.) (No. 163) 2 Nov. 15
Quaker Oats, common (quar.) IX Oct. 15 Holders of rec. Oct. 5
Common (extra)......... X Oct. 15 Holders of rec. Oct. 5
Railway Equip.Corp. (mthly.) (No. 113). |X Oct. 15 Holders of rec. Oct. 10
1 Oct. 15 Holders of rec. Oct. 10
Railway Steel Spring, common 2 Oct. 22 Oct. 11 to Oct. 22
Realty Associates (No. 9)------ 3 Oct. 15 Holders of rec. Oct. 5
2 Oct. 151Holders of rec. Oct. 5
Reece Buttonhole Mach.(quar.) (No.86) 2 Oct. 151Holders of rec. Oct. 5
Rhode Isl. Perkins Horseshoe, pf.(quar.) IX Oct. 15 Holders of rec. Oct. 1
X Oct 15 Holders of rec. Oct. 1
Sh'iwinlgan Water <- Power (quar.)____ _ 1 Oct. 18 Oct. 16 to Oct. 18
Standard Milling, preferred IX Oct. 3l]Oct. 25 to Oct. 31
Street’s West. Stable Car L., com. (quar.) X Oct. 25!0ct. 15 to  Oct. 25
Tennesse Coal. Iron & RR., com.(quar.) 1 Nov. 1I0ct. 11 to Nov 3
Preferred (quar.) 2 Nov. i;oct. n to Nov .3
Union Bag A Paper, pf. (quar.) (No. 34) 1 Oct. 15!0ct. 1 to Oct. 15
United Electric Securities, preferred 83.50 Nov. 1 Holders of rec. Oct. 22
United Fruit (quar.> (No. 33) 2 Oct.  >5lHolders of rec. Sept.26
United Gas Improvement (quar.) 2 Oct I'= Holders or rec. Sept BO
United Shoe Mach. Corp., com. (quar.) 2 Oct. 15jHolders of rec. Sept 20
Preferred (quar.)--—- Ix Oct. 15 Holders of rec. Sept.20
United States Rubber, first pref. (quar) 2 Oct. 3ljHolders of rec. Oct. 15a
Second preferred (quar) IX Oct. 31 Holders of rec. Oct. 15a
U. S. Smelt.., Ref. & Min., com. (quar) IX Oct. 15 Holders of rec. Oct. 1
Preferred (quar.)--- IXx Oct. 15 Holders of rec. Oct. 1
United States Telephone, com. (quarf)r. X Oct. 25 Holders of rec. Oct. 15
Preferred (quar.)____ IX Oct. 15 Holders of rec. Oct. 1
Utah Consolidated Mining... *> Oct. 6S .22 to Oct. 9
Va.-Caro. Chem., pref. (quar.) (No 48). 2 Oct. 15 Sept. 29 to Oct. 15
Vulcan Detlnning, preferred (quar.)____ IX Oct. 21 Oct. 11 to Oct. 21
Western UnlonTeleg. (quar.) (No. 156). |X Oct. 15Sept.21 to Oct. 10
a Transfer books not closed, b Also 2X % payable April 15 1908. d Payable in

dividend warrants; also 2%

of record April 10 1908,

declared ou second preferred, payable to holders
e From properties held by Lake Superior Co.

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:
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Stocks.. 1 Stocks.
124 China & Japan Trading Co. 50 ! 12 Title Guar & Tr. C0.425X — 426
7 Hill Brothers Co 5 i 15 Nat. Rank of No. Amer.-240
15 Fourth National Bank 170~ 300 Hamilton Bond & Mtge.
5 Fidelity Fire Ins. Co0-.:..230 * Co., Brooklyn-- $100
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Statement of New York City Clearing-House Banks.—
The following statement shows the condition of the New
York City Clearing-House banks for the week ending Oct. 5.
It should be distinctly understood that as to all items
«except capital and surplus the figures are the averages of the
daily results, not the totals at the end of the week.

other words,

In
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. Capital. Surplus. Loans. Specie. Legals. Deposits, a Re-
00s omitted. - s'rve
% % $ $ $ $ %

Bank of N. Y _. 2,000,0 2,991,2 16,845,0 2,563,0 1,500,0 15,035,0 27.0
Manhattan Co. 2,050,0 3,040,9 23,300,0 4,270,0 2,350,0 25,800,0 25.6
Merchants’ ___ 2,000,0 1,621,8 15,295,1 3,201,0 1,043,0 16,905,1 25.1
Mechanics'____ 3,000,0 3,723,5 20,075,0 2,839,0 2,043,0 19,371,0 25.2
America 1,500,0 4,544,6 20,882,8 3,440,0 2,364,3 21,470,0 27.0
Phenix 1,000,0 483,0 8,519,0 2,196,0 98,0 8,247,0 27.8
City - ---- 25,000,0 23,582,0 150,336,4 29,254,8 2,100,0 123,288,4 25.6
Chemical 3,000,0 5,640,8 27,328,8 5,462,4 1,769,5 26,846,5 26.9
Merchants’ Ex. 600,0 526,6 6,251,9 1,158,1 320,6 6,449,8 22.9
Gallatin 1,000,0 2,466,5 7,879,7 846,5 588,0 5,411,6 26.6
Butch. & Drove 300,0 153,2 2,230.8 512,0 50,7 2,043,8 27.5
Mech.&Traders’ 2,000,0 943,3 16,049,0 3,330,0 1,479,0 18,779,0 25.6
Greenwich____ 500,0 716,5 5,648,5 1,061,4 300,0 5,832,3 23.3
Amer. Exch___ 5,000,0 5,020,2 27,637,7 4,795,4 1,371,5 20,937,8 29.4
Commerce 25,000,0 14,928,1 133,361,7 16,391,5 11,682,4 108,123,4 25.9
Mercantile____ 3,000,0 5,043,6 17,876,5 1,720,0 845,1 12,096,6,21.2
Pacific____ 500,0 798,9 2,868,5 312,3 635,4 3,382,1 28.0
Chatham. 450,0 1,051,1 5,600,3 534,6 882,2 5,479,3 25.8
People’s 200,0 470,2 2,230,6 417,0 81,9 2,413,6 20.6
North America. 2,000,0 2,207,6 15,213,7 1,375,6 1,561.3 13,539,9 21,6
Hanover 3,000,0 8,671,6 53,969,0 10,734,3 6,183,7 62,063,0 27.1
Citizens’ Cent.. 2,550,0 1,127,2 21,075,5 3,161,4 2,143,3 20,436,2 25.9
Nassau 500,0 365,4 3,839.3 207,8 471,0 3,598,6 18.8
Market & Fult'n 1,000,0 1,586,2 7,620,2 1,179,0 582,5 7,034,2 25.0
Metropolitan 2,000,0 979,9 11,133,0 2,136,0 152,2 10,784,8 21.2
Corn Exchange. 3,000,0 4,993,3 36,762,0 5,422,0 5,179,0 41,968,0 25.2
Oriental 750,0 1,215,9 10,787,6 1,490,5 376,8 10,685,3 17.4
Imp. & Traders' 1,500,0 7,206,4 24.891,7 4,291,0 1,401,0 21,840,0 26.0
Park 3,000,0 8,934,8 71,603,0 17,101,0 2,996,0 79,101,0 25.4
East River____ 250,0 123,6 1,232,2 181,1 122,0 1,391,9 21.7
Fourth —_ 3,0000 3,2281 18,7140 3,261,0 1,781,0 18,628,0 27.0
+Second 500,0 2,005 4 8.774.0 1.215.0 1,081,0 9,057,0 25.3
First___..... 10,000,0 19,682,9 95,715,0 19.244,7 604,0 82,001,0 24.2
Irving Nat. Ex. 2,000,0 1,151,0 14,835,0 2,868,0 835,0 14,058,0 27.1
Bowery 250,0 784,9 3.400,0, 633,0 102,0 3,512,0 20 9
N. Y. County.. 500,0 578,9 6,152,6 930,4 465,2 6,284,6 22.2
German -Amer. 750,0 607,4 3,832,1! 648,3 192,6 3,568,7 23.5
Chase 5,000,0 4,641,0 50,329,1 11.988,9 1,498,0 53,696.6 25.1
Firth Avenue.. 100,0 1,859,9 9,626,1] 2,115,8 744,4 10,334,3 27.6
German Exch.. 200,0 866,4 3,566,8 195,0 755,0 4,076,6 23.3
Germania 200,0 960,5 4,665,0 734,1 863,1 6,028,5 26.4
Lincoln.. 500,0 1,584,7 12,396,3 890,5 2,244,6 12,833,1 24.4
Garfield 1,000,0 1,368,5 7,460,4 1,683,4 324,8 7,733,8 25.9
Fifth 250,0 462 4 3,045,0 426.8 205.6 2,919,8 21.6
Metropolis 1,000,0 1,765.1 9,355,9! 1,177.6 927,1 8,844,7 23.8
West Side r| 200,0 807,3 3,963,0! 425,0 592,0 4,318,0 23.5
Seaboard 1,000,0 1,434,3 16,095,0! 3,399,0 1,328,0 18,338,0 25.7
1st Nat., Bklyn. 300,0 701,4 3,895,0! 259,0 516,0 3,451,0 22.4
Liberty 1,000,0 2,360,0 12,616,1 2,442,3 350,0 10,814,5 25.8
N. Y. Prod. Ex. 1,000,0 656,2 6,610,7 1,590,9 474,9 7,791,1 26.3
New Amsterd'm 1,000,0 206,6 4,395,9! 766,8 433,4 5,086,9 23.5
Stat?...s 1,000,0 751,3 14,209,0 2,541,0 159,0 15,476,0 17.4
14th Street____ 1,000,0 416,2 7,071,9 1,195,5 461,1 7,495,9 22.1

Totals 129,400,0 164,098.3 1089,068,4 192,216,7 69,607,2 1036,703,3 25.2

a

a Total "tilted States Deposits Included, $32,614,900.

is the
statement of condition of the non-member banks for the

Reports of Non-Member Banks.— The following

week ending Oct. 5, based on average daily results.
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New York City, Boston and Philadelphia Banks.— Below
is a summary of the weekly returns of the Clearing-House
banks of New York City, Boston and Philadelphia. The New
York figures do not include results for non-member banks:

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

Capital.
Banks. and Loans. Specie. Legals. Deposits, a ClrcUr-  Clearings.
Surplus. lation.
New York $ $ $ $ $ $ $
Sept. 7.. 293,498,3 1088,597,2 200,317,4 68,676,2 1046,485,0 50,477,0 1,223,128 6
Sept.14.. 293,498,3 1088,972,2 198,909,9 69,221,9 1044,852,4 50,649,2 1,640,946,0
Sept.21.. 293,498,3 1097,579,0 202,396,5 70,264,5 1057,023,6 50,658,4 1,577,612,0
Sept.28.. 293,498,3 1100,351,5 198,807,9 70,637,1 1055,193,7 50,638,5 1,402,951,9
Oct. 5.. 293,498,3 1089,068,4 192,216,7 69,607,2 1036,703,3 50,657,8 1,784,941,4
Boston.
Sept.14.. 43,680,0 186,379,0 17,1450 4,409,0 208,803,0 8,339.0 142,550,8
Sept.21.. 43,680,0 186,750,0 18,093,0 4,624,0 209,544,0 8,363,0 146,884,2
Sept.28.. 44,036,0 189,076,0 18,3450 4,097,0 208.227,0 8.327.0 127,668,5
Oct. 5.. 44,036,0 190,318,0 17,946,0 3,690,0 214,777,0 8,260,0 163,712,4
Phiia.
Sept.14.. 51,165,0 224,165,0 55,549,0 252,570,0 13,659,0 138,744,5
Sept.21.. 51,1650 223,641,0 56,427,0 253,408,0 13,723,0 131,175,6
Sept.28.. 54,440,0 223,905,0 55,392,0 252,195,0 13,671,0 130,397,7
Oct. 5.. 54,440,0 224,270,0 54,652,0 252,902,0 13,678,0 151,121,4

a Including for Boston andfPhlladelphla the Item “due to other banks"
Government deposits. For Boston these Government deposits amounted
October 5 to $4,392,000' on September 28 to $4,154,000.

and also
oh

Imports and Exports for the Week.— The following are
the imports at New York for the week ending Oct. 5, also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.
For the week. 1907. 1906. 1905. 1904.
Dry Goods_______ $3,423,608 $3,015,361  $2,836,332  $1,979,124
General Merchandise.. 10,794,323 12,774,858 12,924,332 9,813,639
Total $14,217,931 $15,790,219 $15,760,664 $11,792,763
Since January 1.
Dry Goods $147,056,096 $124,745,327 $108,717,901 $91,979,269
General Merchandise 521,267,(05 458,169,806 425,452,038 364,990,489

Total 40 weeks $668,323,101 $582,915,133 $534,169,939 $456,969,758

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Oct. 5 and from Jan. 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

1907. 1 1906. 1905. 1004.

$16,347,355 $15,760,174 $9,835,570 $12,692,715
467,807,199. 461,242,447 397,805,205 362,304,302

For the week
Previously reported

Total 40 weeks. $484,154,554 $477,002,621 $407,640,775 $374,997,017

The following table shows the exports and imports of
specie at the port of New York for the week ending Oct. 5
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPORTS AND 'IMPORTS OF SPECIE ATIJNEW YORK.

Banks. Capi-
tal.
N. Y. City.
Borouyhs o/
Man.&Br’x. $
Wash. Hg'ts 100.0
Century ____ 200,0
Chelsea Exch 100,0
Colonial___  100,0
Columbia -- 300,0
Consol. Nat, 1,000,0
Fidelity -- 200,0
Hamilton 200,0
Jefferson 500,0
Mt. Morris . 250,0
Mutual 200,0
19th Ward. 300,0
100,0
12th Ward .. 200,0
23rd Ward 100.0
Union Exch. 750,0
Yorkvllle . -. 100,0
Coal & I Nat 500,0
New Neth'l'd 200.0
ISatt ,Pk .Nat 200,0
Borough 0/
Brooklyn
Borough 200,0
Broadway . 150,0
Brooklyn ... 300,0
Mfrs’ Nat .. 252,0
Mechanics’ 1,000,0
Nassau Nat. 750,0
Nat. City... 300,0
North Side 100,0
Jersey City.
first. Nat _ 400,0
llud. Co. Nat  250,0
Third Nat___ 200,0
Hoboken.
First Nat.,- 220,0
.Second Nat. 125,0

Tot. Oct. 5
Tot. Sept. 28
Tot. Sept. 21
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We omit two ciphers (00) in aU cases.

Sur-
plus.

183.6

128,0

179,4

218,2

1,179,2
721.1
348,3

596,7
202,4

9,847,0 14849,8
9,847,0 14849,8
9,847,0 :11_4849,8

Loans
and
Invest-
ments.

$
1,073,0
1,135,3
1,340,2
4,001,0
5,880,0
5,339,3
880,7
5,706,2
4,130,9
2,270,7
3,047,5
3,909,7
3,685,0
2,416,0

1,634,3
9,252,1
3,557,8
4,898,0
1,333,0
855,1

3,645,6
2,563,9
2,052.3
4,558,0
11,389,7
6,026,0
3,253,0
1,686,2

4,322,9
2,778,8
1,977,4

2,442,8
1,724,5

Specie.

122,5

46,4
14,8
132,0
321,0
250.3
241,0
132,0
24,9

239,4
104,0
42,6

143,6
70,2

Legal
Tender
and
Bank
Notes.

351,5
228,0
8,0
33,1

222,8
207,5

90,0
130,7
578,3
490,0
323,0
120,2

320,5
83,7
96,3

47,2
60,3

Net
Deposits.

Deposit with
Clear- Other
ing Banks,
Agent. &c.
$ $
115,9
97,4 51,2
85,0 140,0
569,2 201,2
523,0
197,3 100,0
94,6 186,2
288,7 58,8
277,0 1,3
175,5 1,073,9
172,
282,0
169,6 58,3
612,1
210,3 85,0
591,0 60,0
1145 10,0
65,8
267,8 135,9
211,1 102,6
275,0 109,8
607,0 136,4
1,184,2 154,2
969,0
501,0 105,0
39,0 277,7
2,651,2 301,0
343,5 165,0
392,2 11,9
153,9 68,3
70,5 91,6

114765 9 5,219,3 6,371,2 12,596.5 4,504.2
114006,4 5,120,3 6.541,4 10,890,6 4,536,0
113707,8 5,067.7 6,575,5 10,135,6 4,324,8

1,907,4

6,261,6
2,336,9
2,016,6

2,134,9
1,636,9

120925 8
119298,3

117901,6
1

Exports. Imports.

Week. SinceJan. 1 Week. SinceJan.1

Great Britain $12,877,335 $2,596,116
France 15,361,499 717.238
Germany 1,615,083 1,155,297
West Indies 882,155 $3,081 761,610
Mexico 11,500 1270 366,059
South America____ $10,000 2,196,443 96,731 2,153,422
All other countries. 1,500,000 6,807 283.239
Total 1907. $10,000 $34,444,015 $107,889 $8,032,981
Total 1906 970 5,888,514 5,470,234 81,489,394
Total 1905 2,000 38,106,087 2,718,202 11,242,713

Silver.

Great Britain $1,255,101 $35,172,051 $88,168
France 3.404,000 2,270
Germany 10,278 158
West Indies 285,566 854 139,857
Mexico 4,012 1,289,556
South America.. 7,665 33,399 758,507
All other countries___ 14,786 22,154
Total 1907....ccccccueenenn $1,255,641 $38,894,346 $38,"65 $2,300,670
Total 1906 547,903 39 656,474 49,104 1,812.191
Total 1905. 603,916, 27,426,510 90,790 3,530,736

Of the above imports for the week in 1907, $3,405 were

American gold coin and $147 American silver coin.

of

the exports during the same time $10,000 were American

gold coin and

were American silver coin.

~"Banking and Financial.
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Saaluers’ (§a2ftte.

Wall Street, Friday Night, Oct. 11 1907.

The Money Market and Financial Situation.— Except for
the announcement on Monday of an extra dividend on Great
Northern shares, the events of the week have generally had
a depressing influence and security values are again lower.
The announcement referred to caused a rather sharp ad-
vance in Great Northern and Northern Pacific stocks, but
this was soon lost and these issues joined the downward
movement, which included practically all the shares traded

Among the developments which have influenced the mar-
ket are the Government report, indicating a smaller corn
crop than last month’s estimate; heavy.liquidation of Ameri-
can securities by European holders; the firm condition of
the money market, and, perhaps, the progress made by the
Public Service Commission in its investigation of local trac-
tion affairs.

Of these factors the money market is, no doubt, the most
potent. Rates are higher and it is reported that commercial
houses find it increasingly difficult to secure needed funds.
The foreign exchange market has shown a hardening ten-
dency, notwithstanding the fact that large purchases of
grain have been made for shipment abroad. The prices of
wheat and corn have advanced on this active foreign demand.

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

The Bank of England’s weekly statement on Thursday
showed a decrease in bullion of £1,855,473 and the percent-
age of reserve to liabilities was 46.51 against 48.86 last week.

The discount rate remains at 4% %, as fixed August 15.
The Bank of France shows a decrease of 2,500,000 francs in
gold and 25,200,000 francs in silver.

The New York City Clearing-house banks in their state-
ment of October 5 showed a decrease of $7,621,100 in the
reserve held and a surplus of $2,648,075 against $5,646,575
the previous week.

Differences

1907. from 1906. 1905.

Oct. 5. previous week. Oct. 6. Oct. 7.
Capital . 129,400,000 118.150.000 115,972,700
Surplus 164.098,300 154.235.000 140,160,800
Loans and discounts.. 1,089,068,400 Dec. 11,283,166 1,052,331,200 1,059,740,900
Circulation 50,657,800 Inc. 19,300 45,749,200 54,142,400
Net deposits *1,036,703,300 Dec. 18,490,400 1,031,338,700 1,059,261,700
Specie . 192,216,700 Dec. 6,591,200 192.084.000 195,038,400
Legal tenders___ 69,607,200 Dec. 1,029,900 75,173,800 74,063,200
Reserve held 261,823,900 Dec. 7,621,100 267,257,800 269,101,600
25% of deposits 259,175,825 Dec. 4,622,600 257,834 675 264,815,425
Surplus reserve 2,648,075 Dec. 2,998,500 9,423,125j 4,286,175

*$32,514,900 United States deposits Included, against 831,613,400 last week and
$30,479,200 the corresponding week of 1906. With these United States deposits
eliminated, the surplus reserve would be $10,776,800 on October 5 and $13,549,925
on September 28.

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

Foreign Exchange.— The market was generally strong this
week, influenced by a good demand for remittance and by a
moderate supply of bills. One feature was a rise in francs
to near the gold-export point. To-day’s (Friday’s) nominal
rates for sterling exchange were 4 83 for sixty day and 4 87
for sight. To-day’s (Friday’s) actual rates for sterling ex-
change were 4 8250@<4 8260 for long, 4 8610@4 8615 for
short and 4 8680@4 8685 for cables. Commercial on banks
4 8210@4 8225, and documents for payment 4 81% @4 823/2-
Cotton for payment 4 81% @4 81%; cotton for acceptance
4 8210@4 8225, and grain for payment 482% @4 82%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 520@5 19%a for long and 5 1634h@5 1634a for short.
Germany bankers’ marks were 94 3-16@94% for long and
94 15-16c2(5>94 15-16 for short. Amsterdam bankers’ guild-
ers were 40 36@40 38 for short.

Exchange at Paris on London to-day 25f. 12%c.; week’s
range 25f. 13%c. high and 25f. 12c. low.
The week’s range for exchange rates follows:
-Long Short: Cabl
Sterling, Acual-
High 4 8250 @4 8260 !4 8610 @4 8615 14 8685 @4 8690
Low 4 8225 @4 8235 4 8580 @4 8590 14 8665 @4 8670
Paris Bankers’ Francs—
High 520 @5 19Ha |5 1634ft @5 16%a
Low 520% @5 20 15 16%A @5 16%d
Germany Bankers' Marks—
High 94X @ 94 5-16 94 15-16d@ 94 15-161
Low 943-16 @ 94% 94%a @ 94% 1
Amsterdam Bankers’ Guilders—
- - — 4036 ® 4038
. 405-16 @ 40%
Less: a 1-16 of 1%. d 1-32of 1%. h 3-320f 1%.
Plus: *1-16 of 1%. *1-32 of 1%. y 3-320f 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000'discount; selling 75c. per-$1,000
premium. Charleston selling $1 per $1,000 premium. New
Orleans bank 75c. per $1,000 discount; commercial $1 per
*1,000 discount. Chicago 5c. per $1,000 discount. St.
Louis 10c. per $1,000 discount. San Francisco 70c. per
$1,000 premium.
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State and Railroad Bonds.— Sales of State bonds at the
Board include $20,000 Virginia 6s deferred trust receipts
at 2631? to 263" and $1,000 Tennessee settlement 3s at 92%-

The market for railway and industrial bonds has been only
fairly active and generally weak. There is, as for some time
past, almost no demand for this class of securities and offer-
ings, even if the amount is limited, generally result in lower
prices.

Of the special features Baltimore & Ohio gold 4s are con-
spicuous for an advance of nearly a point. Interboro-
Metropolitan and Brooklyn Rapid Transit bonds have been
weak in sympathy with the shares, as have several convertible
issues. Consolidated Gas, United States Steel and American
Tobacco issues are about 2 points lower than last week, and
practically all the railway bonds traded in show a net decline
of from 1 to 2 points.

United States Bonds.— Sales of Government bonds at the
Board are limited to $5,000 2s reg. 1930 at 105%, and $500
3s reg. 1908-18 at 102. The following are the daily closing
quotations; for yearly range see third page following.

Interest  Oct. Oct. Oct. Oct. Oct. Oct.

Periods 5 7 8 9 10 11
2s, 1930 registered Q—Jan *105% 105% *105% *105% *105% *105i"
2s, 1930 - coupon Q—Jan *105% *105% *105% *105% *105!" *105%
3s, 1908-18 registered Q— Feb *101% *101% *101% *101% *101% *101%
3s, 1908-18____ coupon Q— Feb *102% *102% *102% *102% *102% *102%
3s, 1908-18____small coupon Q—Feb *101% *101% *101% *101% *101% *101%
4s, 1925 registered Q— Feb  *124)4 *124 *124 *123% *123% *123%
4s, 1925 coupon Q— Feb *124% *124 *124 *123% *123%' *123%
2s, 1936-Panama Canal regis Q— Nov *105 *105 *105 *105 *105 *105

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

Railroad and Miscellaneous Stocks.— The stock market
has been more active, especially during the latter part of
the week. On Monday and Tuesday the conditions were
similar to those reported last week. The transactions were
on a limited scale and fluctuations narrow and irregular.
But on Wednesday and continuing up to the close to-day
the offerings increased and were more urgent, and as a con-
sequence prices of all classes of stocks declined rapidly.

When at the lowest, several prominent issues had declined
from 4 to 7 points, including Union Pacific, Northern Pacific.
Southern Pacific, Great Northern, Baltimore & Ohio, Read-
ing, Louisville & Nashville and Brooklyn Rapid Transit.
Only two of these, however, reached the low figures hereto-
fore recorded, although the entire active list shows a net loss
during the week.

Several industrial issues have been notably weak and lead
the general decline. Consolidated Gas declined 5 points
to-day and is 10 points lower than last week. General
Electric is down 103" points and Smelting & Refining 11
points.

For daily volume of business see page 912.

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

STOCKS. Sales Range for week. Range since Jan. 1.
Week ending Oct. 11.  for j
Week.\  Lowest. Highest. Lowest. | Highest.
Balaklala Copper 3,.->60 $3%Oct 11 $5 Oet 5 $3% Oct$1l July
Bethlehem Steel Corp___ 100; 12 Oct 10 12 Oct 10, 9 Aug 20% Jan
Chic Un Trac trust rects. 100 2% Oct 7 2% Oct 7@ 19% Oct 3% May
Colorado Fuel & Iron, pf 100i 35 Oct 11 35 Oct 11 35 Oeti 85% Jan
Comstock Tunnel 200! 28c. Oct 7 28c. Oct 8§ 22c. Sept 50c. Jan
Gt Northern subscrip’'n
receipts, 70% paid___ 1,600115 Oct 11116% Oct 9 105% Aug 130% Apr
Homestake Mining 100 70% Oct 10, 70% Oct 10 55% May 85 Feb
Horn Silver Mining___ 400$1.65 Oct 8%$1.65 Oct 8 $1.60 Apr$1.75 Jan
New Central Coal 100 25 Oct 9 25 Oct 9 25 Oct 25 Oct
Ontario Silver Min _ 200: 3 Oct g 3 Oct 9 2% Oct 8% Feb
Peoria & Eastern... 4 15 Oct 10 15 Oct 10 15 Octi 30 Jan
Pitts Ft Wayne & Chic. - 100163 Oct 9163 Oct 9 163 Oct 168 May
Tennessee Coal, rights.. 200] 2% Oct 11 2% Oct 11 2n Oct! 2% Oct
Western Maryland_____ 200 9 Oct 10 9 Oct 10 9 Oct 30% Jan

Outside Market.— The course of values on the Stock
Exchange this week was reflected in a continued weakening
of prices in the “curb” market, culminating to-day in sharp
breaks for many of the active issues. Chief interest centred
in the copper and other mining shares, many of these touch-
ing new low records. Greene Cananea dropped from 8 to
6%, the lowest on record, and closed to-day at 7; Boston
Consolidated Copper moved down from 15% to 12%, closing
at the low figure. British Columbia Copper receded from
5% to 4%, and closes to-day at 5. Butte Coalition lost
about 2 points to 13% during the week, and to-day broke

to 12. United Copper common sank from 47% to 4634,
fell to 45% to-day and rallied finally to 46%. The preferred
sold down from 78% to 73. Cumberland-Ely, after fluc-

tuating between 6% and 6, went down to 5 to-day, the close
being at 5%. Davis-Daly Estates fell from 7% to 6%, then
advanced, reaching 8 to-day, and closed at 7%. Nevada
Consolidated Copper rose from 9% to 9%, declined to 9%,
and to-day dropped to 8, closing at 7%. Nipissing moved
up from 6% to 7 and down finally to 6%. Standard Oil
suffered the greatest loss among industrials. It sold up 2
points to 450, then broke to 440, further recessions in the
closing days of the wreek carrying the price to 435. Ameri-
can Tobacco to-day fell off from 222 to 220. Consolidated
Steamship stock ranged between 2% and 2% with a decline
to 2% to-day. The 4% bonds, after an advance from 23%
to 24%, dropped to 22%. Manhattan Transit fluctuated
between 4 and 3% and New York New Haven & Hartford
“rights” between 2% and 2%. Chicago Subway moved
down 2 points to 16, but recovered all the loss.

Outside quotations will be found on page 912.
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New York Stock Exchange—Stock Record, Daily.
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STOCKS —HIGHEST ANU LOWEST SALE PRICES. Sales 01 STOCK? Range tor I'car 1907
the NEW YORK STOCK On basis 01 100-share tots.
Saturday Monday Tuesday W ednesday Thursday Friday Week EXCHANGE
October 5 October 7 October 8 October 9 Oct. 10 Oct. 11 Shares Lnucsl I!iohcs: lyOwWCst
Railroads
85% 8584 8514 86 85lg 85% 83 85 83lg 83% 82% 83% 28,750 A tch Topeka & Santa Fe H*. Augla 10S% Jan 85% " wi
*89 920 89 89 *89 89 89 88% 88% *87% 89 410 Do pref___ _ 881* Oct 10 101%Jan 12 rl>S D'‘c
*79 80% 77 78 77 77% 7634 77 71% 76 70% 72 3,400 Atlantic Coast Line RR__ 70% Oct 11 1331,9Jan 5 131lis J'ly
89% 89% 88% 89 88 8834 86% 88 86 87Ig 86 87 10,300 1>alti:nore & Ohio 86 Oct 10 122 Jan 5 1054 Mty
+S3 87 *S3 87 *83 87 83% 83% *80 87 *80 87 100 Do pref 83% Oct 9 941-Jan 10 91 Oct
46% 47]g 46 47 4584 47%  42% 45%  42% 4334 4034 4384 62,990 Brooklyn Rapid Transit.. 37" Aug 20 83%Jan 7 7 Jly
80 80 I 80 ___ 8 *_ 8 * 75 - Buffalo & Susque, pref__ S3 Feb 10 8684 Feb 8 83 Jan
ie-'i'a 162% 161% 162% 161% 161% 160 16034 160% 161% 157% 160% 10,900 / Canadian Pacific 155 Mch23 1951"Jan 4 1553* May
*6112 63 60% 60% *60 63 *59 63 *60 63 *60% 63 200 * anada Southern 60 Mch 14 651*Jan 14 65's J ne
*172 177  *172 180 §17134 17184 172 172 168 172 *168 172 672 Central of New Jersey 165 Mch25 219%Jan 204 May
*32% 33 32% 29% 3238 29% 30% 2984 30% 29% 30% 22,040 Chesapeake & Ohio 29% Oct 9 56 "Jan c 51% Nov
*1212 18  *12% 18 *1212 18  *12% 18 13 13 *12% 18 100 Chicago & Alton RR ... 9ls Aug 14 27%Jan 5  25% Sep
*49 50 *___ 55 *___ 55 Do pref _ _ 48 Sep 16 69 Jan 5 70 Dec
*812 9 *S% 9 *8 9 8 8% 7 8 7% 734 5,270 Chicago Great Western.. 7 Oct 10 18 Jan 2 16 J'ne
*61 65 *61 65 *61 65 *61 65 *61 65 *61 05 Do 4% debentures_ 64 Aug19 79 Feb 25 79% Sep
*3S 50 45 45 *38 50 *38 45 *38% 40 *38 42 100 Do 5% pref "A " 37 Sep 27 71s-Feb 14 70 Dec
*1212 1314 *121* 13% *121* 13% 12% 12% 12 12 11% 11% 500 Do 4% pref " 11% Oct 11 26lsJan 5 247s Nov
117 118% 116% 118% 117 “ 118 115% 117 115% 117 114% 116% 64,591 Chicago Milw & Sl Paul.. 114% Oct 1 157%Jan 14 £146% Dec
*14512 148 *145% 146 *146 148 *145 148 *145 148 145 145 100 Do pref.. 145 Mch25 165%Jan 5 {100 Dec
5105 105 105% 106 *105 109 *104 108 *100 115 *103 108 519 Do com ctfs 25 % paid 104% Oct 1 141 Jan 14 ___ ___
1129 129 1291" 129% 130 130 12fili 129 *127 130 *128 130 1,574 Do pref ctfs 25 % paid 125 Aug12 149 Jan 15
*14312 14434 144% 144% 145 145% 143 144 14234 143 142 14234 3,505 Chicago & North Western 13710 Mch25 205 Jan 10 192 Apr
*201 210 8200 200 *200 210 *202 210 *200 210 *210 210 Do pref - 197 Aug 19 234 Jan 10 225 Aug
*125 135 *125 135 *125 135 125 125 120 122% 120 124 1,295 Chic St P Minn & Omaha 115 Aug19 170 Jan 8 16S J'ne
*150 180 *150 180 *150 180 *150 170 *150 170 *150 170 Do pref 160 Jan is 165 Jan 19 175 Nov
*4 7 3% 3% *4 7 *4 5 *4 5 384 334 200 Chlcago TermIn'l Transfer 3% Oct 7 984 Feb 21 984 Apr
*15 25 *15 25 *15 25 *15 25 *15 25 *15 25 Do pref.._ Mch27 25 Jan 11 25 Dec
*2 2% *2 2%  *2 2% *2 234 *2 234 *134 2% Chicago Union Traction.. 2% Aug 17 6% Apr 3 3% May
Do pref__ 11% Mch 14 193sJan 9 1170 J'ly
*59 62 *60 62 59% 60% 59 59 *58 61 58 58 700 Cleve CIn Chic & St L 58 Aug 12 927s Jan 89 Dec
*90 95 *90 98 *90 95 *90 95 *90 96 *90 96 Do pref. 92 Sep 20 108%Jan 7 no J'ly
22 22 21 21% 20% 21% 20 21 20 20% *19% 20 6,720 Colorado & Southern 20 Oct 9 3S%Jan S 29% Jan
*53 53% 53 53% 53 53% 52 52 50 50 §4984 4934 1,250 Do 1st preferred- _ 50 Oct 10 69%Jan 7 66% Apr
42 42% 42 42% 41 42 39 4184 38 40 §3684 3634 5.800 Do 2d preferred 38 Oct 10 58% Jan 8 43 May
*155 159 *155 158% *155 159 154 157 153% 153% 153 154 1,280 TAelaware & Hudson 147 Aug27 227%Jan 2 189 May
*474 485 *470 4S5 *470 485 *470 485 *450 480 I-'elaware Lack & West'n 440 Aug17 510 Jan 24 43734 May
"2231 23% 22 22% 2210 2284 20 21 19 21 1984 2034 " 4,310 Denver & Rio Grande 19 Oct 10 42%Jan 7 36% May
*6712 70 *67 69 *67% 70 67 67 67 67 64 66% 809 Do pref 64 Oct 11 8378 Jan 10 83 Oct
*62lo 64  *62% 64 6234 6234 63 63 *60% 63 62 62 580 Detroit United 61 J'nel5 80'sJan 10  797g Dec
*g12 12 8% 8% 8 8% 8 8 8 8 8 8 1,350 Duluth So Shore & Atlan 7% Aug28 19% Jan 5 16 J'ly
*1712 24 *17% *17% 18 16 17% 15 15% 14 14 900 Do pref.. 14 Oct 11 39 “Jan 4 32 Apr
18% 18% 18% 19% 18% 19% 18% 18% 18% 1S% 18 183g 1,450 - 18 Aug24 44% Jan 5 38ls May
*43 46 45 45 *43 45%  42% 4334 42 43lg 42 42 1,950 Do 1st pref 42 Oct 10 75% Jan 7 743j Dec
*3512 37 35% 35% 35 35% 35 35 z30 31 29 29% 1.525 Do 2d pref £29 Oct 11 67 Jan 7 62% Apr
*65 75 *65 75 *65 75 *65 75 *65 75 *65 75 Evansville & Terre Haute — R 68 Dec
*80 90 *80 90 *80 90 *80 90 *80 90 *80 920 Do pref ~90 Apr 4 92 Apt- 5 80 J'ly
12712 12834 128 131% 129 131 127 129 126% 12784 125% 127% 43,370 Great Northern pref 114 Aug 15 18934Jan 2 ci178 Dec
52 52 52% 5234 519 5234 49 50% 49 49% 47 48 6,485 Temp ctfs for ore prop. 44 Augl5 85 Jan 5 703tDec
Green Bay & W,deb ctf A SHo Nov
714 8 R 8%  *7~2 8% 8 8 16 Do deb ctf B '"79% Sep 18 141* Jan’ 17 113, Oct
*26 28% *23 *23~ |J avana Electric. _ 30 Apr23 47 Jan 3 33igJan
. 76% ¢ 95 *__ 95 *__ 95 ¥5 *___ 95 JL Do pref 72 Apr 1 86%Jan 4 77%Jan
81 81 82 82% 79 79 300 Hockmg Valley tr rects__ 7473 Aug 30 114 Mch 6
79 79 80 80 *75 85 *75 85 *75' g5t ¢ 80 200 pref_____ 77% Sep 18 94 Jan 5 ~U2U Nov
*134i2 138 *134% 138 135 135 *134 138 *133% 137  133% 1331* 200 Illlnols Central 128 Aug 12 172 Jan 3 164 " May
*9 9% 9% 934 9% 9% 9 9% 9 9% 8% 8% 3,020 In terboro-Metropolitan 7% Oct 2 39 Jan 23 33% J ne
*25 26 *24 2534 *24 26 2334 24%  23% 2334 2234 23% 1,850 Do pref 201? Aug 20 75% Jan 7 703s J’'ly
l6l4 1614 16 16 15% 15% *15 16 *15 16 §14% 14% 726 lowa Central.. — 15 Aug24 28% Jail 4 24 Jly
38% 38% 38% 38% 3784 3784 *36% 38 *36% 38 *36 38 700 Do pref. 301r Mch25 51 Jan 7 45 J'ly
$69 69 *69 75 *69 74 *69 74 *69 74 *69 74 21T-C Ft S & M, tr cts pref 70 J'neil 80 Jan 10 77 Oct
25 25 24 24% 2334 24 21% 22 21 21 20 21% 3,200 AVansas City Southern.. 18 Mch14 303jJan 5 22% J iy
53 53% *52 54  *51 53  *50% 52% * 51 4984 501* 900 Do pref 45 Mch25 613jJan 8 49 Jly
*12 20 *12 20 *12 20 *12 16 '1214  12% *12% 20 300 T ake Erie & Western___ 12% Oct It* 28%Jan 12 27% J'ly
*40 50 *40 50 *40 50 *40 50 *40 50 40 40 100 A-i Do pref 40 Oct 11 67% Apr 26 75 Sep
*35 50 *35 50 *35 50 *35 50 *35 50 *35 50 Long Island 4n J'lv 23 671=Jan 9 61% Oct
104 105 104 10434 104 10484 10134 1033g 987* 102 98% 100% 15,100 Louisville & Nashville__ 9S% Oct 11 145%Jan 5 136% May
**1612 120 §118 118 118% 118% 118% 118% 116 116 116 116 795 ]Vl anhattan Elevated__ 110 Aug24 146 Feb 18 140 Sep
—_ *30 45 *30 40 *30 40 *30 40 *30 45 etropolltan Street 35 Aug30 107 Jan 23 103 J'ly
16% 17 17 17 17 17 16% 17 15% 16% 15% 16% 2,905 Mexican Central_________ 14% Oct 3 27%Jan 5  1S3XMay
40 40 38 3984 39 39% 3884 39 38% 3S34 3734 3784 2,900 Minneapolis & St Louis.. 37% Sep 3 59 Jan 15 681- Dec
7914 7914 79 79 79% 79% 7834 7S84 78% 78% *70 78% 602 Do pref 76% Aug 9 90 Jan 24 90 Apr
*93 96 93% 9384 93 94 93 93 90% 92% 87 90% 2,525 Minn St P & S S Marie___ 87 Oct 11 140% Jan 3 134 Dec
*122 126 *121% 127 *124 127 123 125 121% 122 120% 121% 1,680 Do pref 119 Aug20 168 Jan 3 163%Apr
32U 32% 31% 32% 31% 32% 28% 31 28% 29% 28% 29% 30,500 Mo Kansas & Texas 28% Oct 9 44%Mch 1 29 May
*6412 65 *64% 65 0484 65 64% 64% 64% 64% 8§64 64 750 Do pre f. _ 59 Mch26 7284 Jan 4 64% Apr
*67 68 *67 68 67 67 6334 6712 6334 64% 59% 6334 11,300 Missouri Pacific_ 59% Oct 11 9284Jan 6 85% May
*118 125 *118 125 *118 125 *118 125 *118 125 108 115 450 TV!ash Chatt & St Louis.. 108 Oct 11 147 Jan 8 133 May
*4412 47 *44% 46 *44% 46 *44% 46 44% 44% *44% 45 200 at of Mex, non-curu pf. "% Oct 10 593sJan 9 36 Apr
*1512 17 15% 15% * 16 *___ 16 *12% 15% *12 15% 100 Do 2d pref 15 Aug15 27 Feb 14 18%J Qe
10234 103 102 103% 102 103 101% 102% 100% 10134 100% 101% 35,036 N Y Central & Hudson.. 99% Aug 15 1343.Jan 10 126 Nov
*31 36 *31 35 *31 35 31% 31% *31 34 *31 34 100 N Y Chic & St Louis 29 Aug26 63% Jan 7 59 Mch
*___ 105 *___ 105 *___ 106 *_ 105 *__ 105 *95 104 Do 1stpref 109 Mcil25 110 Jan 16 111 Apr
* 72 - 72 72 72 70 *___ 70 Do 2d pref 70 Mch26 9134Jan 7 80 May
*141 143 142 142% 142 142 141 142 *141' 143 140% 141 i'oeo N Y N Haven & Hartford 140% Sep 26 189 Jan 9 1891.Dec
321$ 32% 3134 32 31% 3134 30 30% 30 30% 30 30% 5500 N Y Ontario & Western.. 30 Oct 9 4S3sJan 5 4334 May
*70 70% 70% 7034 69% 70 68 69% 6734 6S% 67% 68 3,700 Norfolk & Western 67% Oct 11 92% Jan 5 84 Jeb
*78 83 *78 83 8§83 83 *78 83 *78 83 *78 83 20 Do adjustment pref_. 80 Mch14 90%Jan 10 89% Apr
128 12014 12734 131% 128% 1323, 12434 128 124 12534 x120% 124 209,700 Northern Pacific.. 113 Aug 15 189%Jan 7 179% May
*108 109 108% HOig 108% 110 107 108 106 106% £104 106% 6,900 Do subscrip rects 96% Aug 14 134 Feb 13 -
*79 84 *79 85 *79 84 *79 84 *79 84 *78 80 Oaclfic Coast Co 80 Sep 2S 124%Jan 7 ioi Jan
*85 100 *S5 100 *85 100 *85 100 *85 100 *85 100 A Do 1st pref 105 Jan
*85 95 *85 95 *85 95 *S5 95 *85 95 *S5 95 Do 2d pref 90 Sep 28 125 Mch 8 105%Jan
11914 119% 1191s 11984 119% 11934 118 119% 11734 H8% 117% 118% 78*120 Pennsylvania 114 Mch 14 1413gJan 8 1229 J’ly
*66 69 66% 66% *66 69 *66 69 65 66 63% 65 620 Plttsb CIn Chic & St L ___ 63% Oct 11 78 Jan 22 75 May
§95 95 *85 95 *85 95 *85 95 75 75 *75 95 310 Do pref 75 Oct 10 1051-Jan 5 100 May
93™M 9484  93% 95 93% 95% 9084 9384 89% 91% 89% 92% 457,500 Oeading . 85% Aug 14 138%Jan 7 112 May
*75 82 *70 82 *75 82 *75 82 *78 82 *78 82 -tV 1st pref 79 J'ly 9 92 Jan 7 89 Sep
*70 SO *70 80 74 75 *70 80 *74 80 *70 80 "366 2d pref 74 Oct 8 94 Jan 8 90 Apr
1712 IS 173S 1784  16% 17% 14% 16% 1484 15% 14% 16 34,037 Rock Island Company___ 14% Oct 9 30%Jan 5 22% J'ly
4312 441 *13 45 42% 43% 41% 42% 41 43 41 4234 __ Do pref 40% Aug 13 04%Jan 5 60 J'ly
*58 62 58 59 60% 60% *60 64 *52 64 *60 62 300 St L & San Fr, 1st pref.. 58 Oct 7 70 Jan 11 60 Feb
3534 36 35 3584 350 36 3284 34% 31% 32 31% 31% 4,000 Do 2d pref__ 29 Mch25 4S3gJan 5 401 J'ly
*16% 17 16 16% 16% 16% 16 16 *14 16 *15 16 400 St Louis Southwestern__ 15% Aug22 25%Jan 7 201* May
*44 46 *42 46 *42% 45 *42 46 42% 42%  40% 40% 200 Do pref 40 Aug 13 62% Feb 15 4884 May-
82 820 81% 8234 81  82% 79% 81 7812 79%  78% 79% 77,370 Southern Pacific C o.__ 693 Mch14 96%Jan 14 61 May
*10974 110% §109% 109% 109% 110% 10934 110% 109% 10934 10834 109% 3,365 Do pref 108% Aug 24 HslgJan 14 116 J° |)’
121 12% 1138 12 11% 12%  11% 11% 11% 1134 119% 12 8,500 Southern v tr cfs stam ped 11% Oct 34 Jan 5 311* Nov
*4784  48% 47% 48 48 48 4684 48 48% 47 48% 3,150 Do pref do 404 Oct 9 94% Jan 5 93% Dec
*250 26 2434 250 2434 25 23 ks 23 2334 23% 23% 4,975 rTexas & Pacific 23 Oct 9 37%Jan 7 28 May
40% 40% 40 42 *40 50  *35 45 *35 45 *35 45 400 | hird Avenue (N Y) 40 Oct 7 123 Jan 8 121 Nov
1934 1934 *19 22 19% 19% 19% 19% 18 18 *15% 18 1.236 Toledo Railways & Light 18 Oct 10 29 Jan 7 25% Dec
24% 24% 24% 24% 24% 24%  24% 24% 24% 24% 23% 23% 2,000 Toledo St L & Western___ 2384 Mch26 3334Jan 5 25% J'ly
44% 44%  44% 44%  44% 4484 44 44% 43 44 44% 2,500 Do pref 40 Aug 17 547s Apr 12 43 Jly
93% 93% *92 94 93 93 92 92 91% 90% 91% 3,215 Twin Clty Rapid Transit. 85 Aug21 108%Jan 7 102 Dec
12684 12784 12614 128% 12638 182% 123% 1268% 123% 124% 122% 124% 433 820 1 Inion Pacific 120% Mch 14 183 "Jan 5 138% May
*81% 82% =*g19 82% §82% 82%! *81% 82% *81% 82%! 82% 82% Do pref___ 75 Aug 14 96 May 2 91% May
BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.
Banks Hid  Ask Banks. Bid Ask 1 Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask Banks.
Chemical__ 390 400 Fifth Aveil. 3900 4200 Imp & Trad 510 525 Metropolis T 390 Oriental 11..
Citizens’ Ctrl 140 145 (Fifth 340 Interboro H_ 155 165 Metropoli'nl! 150 ICO Pacific H__
Aetna 200 220 City T250 jFlrst 615 630 Irving N Ex 185 Mt Morrisll. 240 Park
America 1J_ 510 525 Coal & Iron. 230 14th Street 4] 225 300 JeffersonH.. 210 220 Mutual 1]__ 280 290 People's If..
Amer Exch. 220 230 Colonialll__ 700 Fourth 1170% T178 Liberty 600 Nassau 1u 200 210 Phenix
BatteryPark- 122 132 Columbia U. 500 525 Gallatin__ 350 360 Lincoln __ 1100 1200 New Amster 190 200 Plaza H. ..
Boweryv ... 310 325 Commerce.. T165% 1168 Garfield 525 Manhattan 1, 290 305 Vew NethTd 200 220 Prod Exch 1
Bronx Boroll 300 ___ Consolidat'd 160 67 GermanAmH 135 142% Market &Ful 255 265 New York Co 1200 Riverside 1].
Butch’s&Dr 150 160 Copper 200 210 German Ext 500 Mechanics’ . 225 235 New York.. 295 305 Seaboard___
CenturyH___ 170 185 Com Exch T 2771* Germania 11. 500 Mech&Tra 1 160 170 iN'ht & DaylIT 405 Second
Chase 300 __ Discount ", 150 160 Greenwich 1 275 290 Mercantile.. 195 210 19thWard 1L 475 500 State 11
Chatham___ 315 325 J'ast River. 138 145 Hamilton H. 320 350 Merch Exch 175 185 North Amer T240 12th Ward 1L
Chels’aiSxc H -—- Fidelity 11.. 180 190 IHanover__ 480 500 Merchants' _ 150 155 Northern__ 165 175 23d WardH.
* Bid and asked prices: no sales were made on this day. t Ex-rilghts. i Less than 100 shares. |IfState banks, a Ex-dlvldend and rights.

t Sale at Stock Exchange or at auction this week,
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¢ Ex beneficial interest in ore properties,

Weekly and Yearly

h 1st Instal'mt paid,

Ranqc ior Previous
Vear <1906).

H ifthesh

110% Sep
106 Jan
167's Jan
125% Seo
99% Jan
94%Jan
87 Feb
201U Dec
70% Jan
23979 M ay
05% Aug
35% Oct
77% Oct
23% Jan
86leJan
SO Jan
39% Jan
199% Dec
218 Aug

240
270

Jan
Mch
198 Jan
202 Jan
18% Jan
42%Jan
133 Feb
47% Mch
1097g Jan
118 Jan
41 Oct
7310 Feb
59 Dec
23484 Nov
560 May
5178 Jan
91U Jan
102 " Feb
227# Jan
45 Jan
50% Jan

92% JaDI
23% Jan
53 Aug
9784 May

'99% j 'ne
1841, J'ne
55% May
873, May
34a,Jan
6384 Jan
84i« Feb
37Sg" Jan
71 Jan
4478 Jan
§92J* Jan
8i»4 Jan
1501* Jan
162 Jan
127 Jan
291* Dec
84% Jan
100%Jan
164 Mch
1838j Jan
435¢Nov
76 Nov
1063j Jan
14yl* Jan
59*4 Dec
30 Dec
156% Jan
731- Apr
120% Jan
<2 Dec
204% Jan
57% Jan
97% Oct
96 Jan
232% Feb

142 J'ne
106 Jan
135 May
147% Jan
87 Jan
109 Aug
*164 Jan
96 Jan
102 Jan
32% Nov
6984 Aug
7284 Apr
51% Feb
27% Jan
63% Sep
97% Se
120% J’'na
42% Jan
103 Jan
40ig Oct
£139% Jan
36 Jan
40% Jan
59% Jan
122% Jan
1953g Sep
991,1 Jan

Bid
250
230
425
300
160
570
160
250
340
700
375
460
190

Ask
260

250
435
160
260
360
400

i>Newstock

n Sold at private sale at this prtec



904 JMew York Stock Record—Concluded—Page 2 [Vor. Ixxxy.
STOCKS—HIGHEST AND U> WEST SALE PRICES. STOCKS UanQt Irn Year 1907 Ratine lor 1'rn una
NEW YORK STOCK On basis ol 100-share tots. Year (1900)
Saturday Monday Tuesday Wednesday  Thursday Priday Week EXCHANGE
October 5 October 7 October 8 Octoberr 9 October 10 ~ October 11 Shares Lowest. Highest. Highest.
20 20 201, 20% *18 2014 19 19  *17 19 *17 19 300 Unit Rys Inv't of SanFran O/ Sep 2Kk 62 Jan 7 50 Apr 98 Jan
*36 37 *36 37% *36 37% 35 36 35% 35% 34 3514 600 Do pref 32 Aug1l7 7lisJan 7 55 Apr 931, Jan
1014 1014 10  10% 934 10 818 9 8% 8% 9 9 4,410 abash-- S'sOct 9 18i»Jan 5 18 Dec 26%Jan
19 194 19 19 193y 19% 1634 18% 163y 17 15% 16% 4,800 Do pref. 15% Oct 11 381-Jan 7  361,Dec  53%Feb
*8i2 9i2 *8lw 10 *8% 10 8% 8% 7% 9% *734 8 1,200 Wheeling & Labe Erie___ 8% Aug30 1634Jan 7 16 Apr 2134 Feb
*18 24 *18 24 *18 24 16 18% 16  16% *16 18 800 Do 1stpref 16 Oct 9 373Jan 5 36 May 481 Feb
*10 15 *10 15 +10 14 10 10 *10 14 10 10 300 Do 2d pref 10 Oct 9 2134Jan 10 21% Oct  2912Feb
*14 16 1434 1434 *1418 1518 14% 1418 14 1418 14 14 500 Wisconsin Central 13% Aug 19 257gJan 12 23 Mav 33 Jan
*38 40 *38 40 *38 40 *38 40 38 3818 38 38 400 Do pref 3012 Aug 23 511,Jan 7 4 Jly 64 Jan
Industnal&MiscePaneous
*150 *150 *150 190 *155 190 *150 190 *160 190 Adams Express §150 Aug 14 S330 J'ne20 §240 J'ne 5300 Aug
77" *634 "7%  *634 7% 6%  63j 6% 7 6% 612 1,300 llis-Chalmers 4 Auglb 1679 Jan 5 16 J'ly 273sJan
*20 22 *1912 22 *19 21 *19% 20% *18 28 *15 20 Do pref 15% Aug Iti  433,Jan 3 40 Sep 67 Jan
591a 60 58% 6018 5834 60% 5578 587% 55% 56\ 54% 56% 310,210 Amalgamated Copper 04140ct 11 1217f Jan 5 9233 J'lv.  118% Feb
*16 18 1512 15% 1534 1534 *15  15% 15  15% 143 15 2100 Amer Agricultural Chem. :4sOctii 25%Jan 8 20 J'ly 1 34i8Jan
x77 95 *77 95 %77 95 *77 95 *77 95 *77 95 Do pref £2%Aug30 95 Feb20 90 Dec 102 Jan
111> 1112 *11 13 11 11 11 11 1034 1014 10 10-% 900 American Beet Sugar.... 10 Oct 11 23i2Jan 7 20% May 35 Jan
75 75 * 75 *___ 75 *__ 76 76 Do pref 75 Meh i 80 Jan 21 827s Oct 89i« Jan
*4 41, 4 4% 414 414 4 3% 3% **3% 3% 2,600 American Can 3'i Oct 11 71- Apr u
*48 4914 *4812 49 *48% 49 4734 48% 45 45% 44 45 1,960 Do pref 48 Augla 601, Apr 10
35! 36U 3514 35% 34% 35% 32% 319 3234 2934 32% 37,550 American Car & Foundry 29340ct 11 454 Jan 14 323*j 'ly 471, jan
%9212 9384 920 921, 92 9214 90 91 8538 8934 85 88 3,300 Do pref 85 Oct 11 103 Jan 12 98%-" iv 105"Jan
*3012 3212 32 32 3134 3134 30% 31% 29 30% 2914 29% 3,600 American Cotton OH 27 Mcti25 361, J'ly 27 May 4414 Jan
*82 88 *82 88 *82 88 *82 83 *82 88 *82 88 — Do pref 82 Oct 3 90 Jan 21 90 Dec 95 Jan
*190 200 *185 200 *185 200 *185 200 *185 200 185 185 100 American Express 180 Aug 19 247 Jan 5 215 Apr 272 Aug
412 48 *4% 53s 479 478 4% 484 8§14 514 4% 4% 1,370 American Grass Twine___ 33]Aug 20 8l4Jan 11 77s May lis4Jan
31 31, *3% 4 *31, 4 3% 3% *3% 3% 3 38 700 American Hide & Leather Oct 11 6i4Jan 16 5% Nov| 10 Jan
*15  16“ *15 16 15 15 13% 14 13 13 13 13 650 Do pref 13 Oct 10 301,Jan 7; 24 Novi 43 Jan
*28 35 *28 35 *30 33 *30 33 §30 30 30 31% 880 American Ice Securities.. 30 Oct 11 88 Jan 2 35i4Jan | 947s Sep
*8 in2 *8 11% *8 11% *7% 11% *7% 10 *71, 10 American Linseed 7  Aug2e 19i4Jan 10 16% Dec 1 29l4Jan
*19 30 *19 5 *19 35 *19 35 *18% 35 *18% 35 Do pref 17 Aug 2(i 36 Jan 7 35 Dec 5379 Jan
*51 52 5114 51U 5014 51 48 5018 <6i4 48% 45% 463 T16.600 American Locomotive__  45% Oct 11 7534 Feb 15 5334 May 781, Jan
510114 10111 *99 101 99% 99% 97% 9914 92 97 90 92% 2,310 Do ref 90 Oct 11 m i, Jan 21  108% Dec  120% Jan
*J1, 4 *3% 4 *31* 4 *3% 4 *3% 4 *3% 4 American Malt Corp J'nelO §71, Apr 2
§1812 1812 19% 19%  19% 19% 8§17 17 19% 1912 517 17 648 Do pref 19% Sep 24 40 "Feb 21
85’8 85% *80 90  *80 90  *80 90 *80 88 80 82 400 Amer Smeliers Sec pref B 80 Oct 11 93i,Jan 7 * 92l14Dec "loisjJan*
87i2 8838 8634 8918 86% 89 83 S634 82% sS418 7818 8378 253,925 Amer Smelting & Rettninf  78% Oct 11 a-155 Jan 7  138% May 174 Jan
*96 97 96% 96% 96% 963S 95 9614 94 92 93% 4,589 Do pref 92 Oct 11 1173sJan 7 112 Dec 130 Jan
*150 200 *150 240 *150 240 *150 240 *150 240 * 40 American Snull 1S2% J'ly 12 205 Jan is 2?00 J'lv. 220 Jan
*75 101  *75 100 *75 100 *75 100 *29 30 §75 75 75 Do pref §7> Oct 11 102 J'no 7 100 Dec 107 Jan
*614 7 678 678 684 634 6% 6% 614 614 618 61 1,150 American Steel Foundries 61- May22 103,Jan 5 9*4 N6V 15i4Jan
35 35 35 35 *34 35% 33 33% 31 32 §30 30 745 Do pref 2834 Auk 21 471, Jan 7 40 May 5314 Jan
*1101, 113 *110% 113 111% 11134 110% 11114 10934 11018 104rs 11014 13,300 American Sugar Refining 1046s Oct 11 137U Feb 13 127» M;y 157 Jan
*116 120 *116 120 117 117 *116 118 *116 118 116 116ls 300 Do pref | 1157sSep © 131 Jan 2 128w Dec 140 Jan
*104 107 *104 110 *104 106 *104 107 *102 107 10234 1023] 100 American Teleph & Telei 102340ct 11 133 Jan 4 130 J'ly 14458 Jan
*77 79 §7S% 76% 78% 78% *77 95 7534 77 74% 75 1,605 American Tobac (new), pi  74%Aug 15 9834Jan 5 96 J'iv 109 Jan
*20 2034 20 20 20 20 19 2018 1S4 18% 1714 18% 6,050 American Woolen 17310ct 11 36i,Jan 7 28 Nov 48
*80 8 *85 88 *85 S8 84% 8518 *83 86 *78  S4 300 Do pref 84% Oct 10278 Jan 5 101 J'ly 1103sJan
37 3714 36% 3738 36% 37% 35 3614 34U 353 3214 34% 17,950 dAnacondaCopper ParSzft $3214 Oct 11 302S4Feb 16 223% May 300 Feb
*5 5% 514 5% 534 57 5 514 4% 6 534 61s 4,100 dBatopilas Mining Par$20 5414 Oct 10 X»i, Mayi3
*95 110 *95 110  *94 110 *94 110 *94 110 *94 110 |>rooklyn Union Gas 997*Sep 26 125 May 1 1051, Nov 178 Jan
*9 10 *9 10 *Q 10 *9 10 *9 10 *9 10 JBrunswick Dock&C Imp 10 Mayyi l4i»Jan” 4 1314 J ly 2134Apr
*2712 33 *27% 33 *2712 33 *27% 33 *27% 33 *27% 33 Buttertok C o 31 Aug 14 49ijiJan 3 40 Apr 70 May
1612 1612 16% 16% 169 16% 15% 16% 15 151 14% 15 2,366 i 'entral Leather 14M Oct 11 40 Feb 15 33% Dec 497s Jan
803y »03s 8014 8014 80% 81% 80% 81% 80% 801- 78% 801) 5450 ~J Do pref 78120ct 11 102 Feb y834Dec 1071, Jan
18 1834 18% 18%  18% 19 1718 1Sls 1618 171s 15% 168 10,600 Colorado Fuel & Iron 1512 0ct 11 5778Jan « 401~ May ~ 83%Jan
x20 23 *20% 22 *21 22  *20 22 19 1934 *18% 19% 700 Col & Hock Coal & Iron. 19 Oct 10 2838Apr 5 17 May 30%Nov
*10017~ 1021, *100 102 100 1003s *99 102 08 98 89% 95 4.880 Consolidated Gas (N Y)._ &% Oct 11 140i4Mch 1 130% Apr 18134Jan
*1234 *1234 1334 * 1006 13% 12  12% 1138 1134 11% 1195 1,900 Corn Products Refining. ~ 11*8Oct 10 2434Jan 22 18% J'ly 28 Apr
*64 65 *6414 65 *g4 65 6234 6419 *62 65 61% 6234 500 Do pref 611*Oct 11 88 Jan 28 731, May 8534 Apr
*5334 5412 5334 54 53% 53% 51% 4834 51% 46 4914 6,000 Distillers’ Securities Corp. 41 Aug20 78 Feb 13 51 Jan 74*8 Sep
*g212 94 80 8 *85 95 *__ 95 82% 82% *75 95 200 Federal Alining < Smelt')g 82% Oct 10 163 Jan 16 138 Jan 199 Jan
*70 80 *70 80 *70 80 * 80 *70 80 70 70 100 Do pref 70 Oct 11 g7 Jan 14 91 J'ly 1127* Jan
*124 126  123% 12418 123 123 119 122% 113% 117 114 115 8,478 General Electric 113% Oct 10 163 Jan 22 ri56 Dec 184 Oct
*80 100 8518 85I8 8§90 90 *85 100 *80 90 *80 100 170 Granby Cons M S & P. 80 Sep 16 152 Feb 13
5 5 _ 4% 412 5% 4'g 478 700 t Mer Marine stk tr ctfs 4UQct 778May 21
151a 1518 *14 15 1314 14% 1134 1206 *il34 14 13% 13% 1,270 Do pref 11340ct 9 24 Apr25
*1214 131, *12 13 11% 12% 11% 11% 10 11% 10% 1034 8,150 International Paper 10 Oct 10 18% Jan 7 16% Sep 26i4Jan
*69 71 §70 70 70% 71% 69 70 69 69 66% 69 2,435 Do pref 66% Oct 11 81 1eb 11 80 Dec 90 Jan
*40 43 *40 43 *40 43 *40 43 40 40 38 38 200 International Power 38 Oct 11  5034Jan 15 48 Sep 195 Jan
2134 2134 21% 21% *20 22% 20 20 2134 2134 19% 2014 700 Intemat Steam Pump__ 19 Aug27 41 Jan 7 28 Jan 60 May
*69 71 *68 71 +6g 7l *69 71 69 69 67  68% 500 Do pref . 66 -Aug 19 81 Jan 14 i Jan 92 May
6034 6034 *S934 6034 5934 5934 5934 60 5834 60 58% 583 2,700 Mackay Companies 5880ct 11  75l4Jan 24
61 61 *60 61 60 60 *51134  60% 59 6014 59 59 1,030 Do pret 59 Aug15 71 Jan 24
%7218 7314 73 73% 721, 73 *72 74 69% 72 68  68% 1,900 XJational Biscuit 6684Aug2l 86i4Jan 15 " 62 May 79i2Dec
*109 112 *109 112 *109 110 *109 110 *108% 109 *10S% 112 ! Do pref 110 Oct “ 1173 Men 5 1131;Jan  |l»i, Oct
*10 1 *10 1 *10 11 10 10 *9 1§10 10 115 Nat Enamel'g & Stamp's 10 Aug20 153jJan 5 12 May 18i«Jan
*75 85 *75 85 *75 85 *75 85 8§78 78 *70 85 50 Do pref §78 Oct 10 87 *eb 15 82 Sep 881, Mch
48 48 47% 48 *47 49 45 4634 4434 45% 4214 441- 6,735 National Lead 42140ct 11 76i4Jan 7 66 May 95% Jan
*93 95 93 93 *92 94 *90 94 91% 9178 90 90 600 Do pref 50 Oct 11 103 Jan 5 100l4J ne 106>4Jan
glg 8l8 8 814 8 8 7% 734 % 8 67 7% 3,200 Newhouse M & S.FarSIO $6/8 0ct 11 $20-% Apr 18
105 10578 104% 106 104 104 102 104 10114 10178 98 102% 5,346 New York Air Brake 98 May27 1411Jan 7 133 J'|y 163%Jan
*58 59 9 59 58 581, 58 58% 8§57% 57% 57 58 1.150 North American Co. new 50 Aug 17 89% Jan 4 871, Nov 107 Jan
*22 26 23% 24% 24 2514 23 23 2214 23 22% 2214 1,300 Pacific M ail 21l» Mci.25 411,Jan 5 2834J'ne Sll.Jan
8512 86 85% 86 85% 85% s8ala 8518 84lg 84% 82% S4la 6,163 I eople’s Gas-L & C(Chlc) 2:;0ct 11 98%Jan 4 88 Jly 103 Jan
*9op 1012 934 10 10ls8 1018 9% 9m 918 91, *8% 10 1,700 Pittsburgh Coal Co__ 734Aug 19 16%Jan 15 13y May !9igNov
*50>4 54 49% 5014 *50 52 4914 49%  48% 49 " *49 50 1.100 Do pref 48 Aug28 60% Jan 4 50 J'ly 621, Jan
§2438 25% 231w 2414 238 2414 22 23% 194 2114 19% 20 6.440 Pressed Steel Car 1914 Oct 10 57 Jan 10 43 May 645gJan
§82 82 75 80 78 78 7% 76 73 75 70 72 2,330 Do pref 70 Oct 11 9978Jan 24 95 May 105 Feb
*155 158 *155 158 *155 158 *155 157 155 155 155 156% 300 Pullman Company 160 Men 14 1811*Jan 8 180 Dec 270 Nov
*3518 37 35 3518 35 35 33 3434 22035 29U 28 29 3,285 Oailway Steel Spring__ xis Oct 11 5712Jan 10 44 May 6284Jan
*S13s 85 *81 90  +g118 90 *81 90 8P4 8114 SO 81 400 -Cv. Do pref 279%Sep 10 991, Feb 15 9734 J'ly 107 Jan
20 20 10% 1934 1614 19% 19 1914 19 1934 19 19% 5585 Republic Iron & Steel____ 18i2Aug21 41"Jan 7 22U May 4134Dec
*70 73 71 71% *70 74 70 70% 70 7014 67 70 1,970 Do ref 67 Oct 11 100 Jan 7 91 May 110%Jan
4312 45  §4334 4334 *43 45 42 43 38 40 38 38 1300 Closs-Sheffleld Steel&Irn 38 Oct 10 7734Jan 7  68% J'ly 971, Jan
*85 105 *3 Do pref 92i4Jne22 107 Jan 11 1041 Oct 113" Apr
*135*% 145' 135 135 *135 145 *135 145 *125 145 *135 145 285 Tenn Coal, Iron €RR__ ISO Mch26 162 Jan 4 129 Jan 1166 Nov
*28 32 *28 32 31% 318 29% 30 30 30 *29 30 500 ~Tennessee CopperPart25 $273¢ Oct 1 j53i2Mch 1
*60 68 *58 68 *58 68 *58 gg 58 58 *57 60 100 Texas Pacific Land Trust. 58 Oct 10 85 Jan 17 '*60 May 88 Oct
*479 6 *478 6 *478 6 4% 4% 418 414 *4 5 800 nion Bag & Paper 4i80ct 9 8i, Jan 15 512 Sep 15i4 Jan
*50 5412 *50 54% *50 54% *50  54% *50  54% *48 54 U Do pref 60is Mrr-25 61 Jan 7 62 Oct 84 Jan
29 29 28 28 2734 2814 26 26 25 25% 24 2614 1,170 U S Cast | Pipe & Foundr 24 Oct 11  49i2Jan 5  43% May 53 Jan
*___ 80 * 80 *. .. 80 75% 75% @ 72% 72% ____ 200 Do pref f2% Oct 10 89 Jan 15 83U Dec 9679 Jan
*85 90 89% 89% *85 90 *8S 90 *85 90 85 85 200 United States Express___ 8> Aug24 4117 Jan 9 109 May 1381* Jan
*46 50 46 4614 *46% 49 4618 47 47% 47% 45% 4514 1,245 U tralty & Impifirvem’'t -*%Oct 11 9012Jan 4 75 Aug  94i2Jan
*9 15 *9 15 *9 15 9 9 *9 15 9 9 200 1) Oct 9 30i4Jan 28 24 Mch  40% J'ne
*30 40 *34 42 *30 40 3414 34% 34 34 32 32 300 Do pref. 32 Oct11 68 Jan 7 60 Mch 84 J'no
2612 27 §26% 26% 27% 27% 25 26% 23 24 23% 23% 1,620 23 Oct 10 521, Feb 16 ‘ly  591«Oct
88  887s 8634 8714 §89 9 87 88 86 86% 85 86% 1,785 Do d1stpref_ 85 Aug20 1097*Jan 7 Z|0434J Iy 1115 Jan
*___ 60 57 57 5634 5634 *55 60 54% 55  *53 57 600 Do 2d pref M% Oct 10 78lsJan 7 75 May 18712Jan
26% 2714 26% 27% 2614 2718 25% 2614 25% 2534 24% 25% 294,242 United States Steel. 24% Oct 11 503gJan 7 32% J'ly  50% Oct
88l4 887s 87% 88% 8734 8834 86% 87% 85% B86% 8434 8614 133,905 Do pref 84340ct 11 10734Jan 7 9834 J'ly 11314 Jan
*2112 221, *211, 22 2134 21% 22 22 21% 21% 21I1S 21% 1,900 $21 Sep 17 $391, Mch 4
*1812 21 18% 19  *18% 21 18% 18%  183g 1714 18 1,900 17140ct 11 393sJan 7 31 J'ly[ 58 Jan
*94 100 96 96 *94 100  *94 100 84 94 90 92 500 Do pref. 90 Oct 11 108 Jan 9 104 J'ly! 1171;Jan
*5014 53 5014 5014 *46 53  *46 50 45 4978 42% 42% 610 42120 ctll' 97 Jan 22 38 May 93 Deo
%225 300 *225 300 *225 300 *225 300 *225 300 *225 300 ... 1\V ells Fargo & Co. 2fi0 Mav 7 300 J'ne 3 233 Mch 305 Oct
*7314 75 *72 75 *72 75 73 73 70% 7Wj 70lg 71% 1,593 estern Union Teleg.. 70's Oct 111 85 Jan 10 8334Dec 9414 Jan
* 125% 122% 12218 *115 125 120 1/0 116% 116% 300 /estingit'seEI&Mfg assen UO0%Oct 11 154 Jan 2 148 Aug 176 Jan
* 165 *___ 165 * 165 *___ 165 * 165 Do 1stpref 5145 Apr 26 §160 May23 162 Nov 188 Jan
BANKS AND TRUST COMPANIES— BANKERS’ QUOTATIONS.
Banks. Bid  Ask Banks. Bid Ask Trust Cos.’ Bid  Aj,": Trust Co%. Bid Ask TrustCo's Bid  Ask Trust Co’s. Bid Ask
Union Exc 1 215 225 N Y City. Fidelity 200 215 Mutual 115 125 Brooklyn.
U S Kxch H. 1221, 132% Brooklyn. 335 Fifth AvTr. 550 Mut Allilnce 180 196  'rooklyn Ti 420
WashH ' htsl! 230 Bankers' Tr 470 Fulton 275 315 NYLIfe&'Ir 975 100) Citizens’ __ 130 140
West SideH. 600 First 370 390 Bowl'g Gr'n 410 425 Guaranty Tr 475 500 NewYorK Ir 620 640 Flatbush 250 275
Yorkvllle 11- 400 425 Home B'nkl! 225 270 BroadwayTr 150 155 Guardian Tr 210 22>1» Standard "lr .... 400 Franklin__ 300 325
Manufactrs’ 400 ___ICarnegie__ 195 200 Hudson __ 90 100 Title GU&Tr t425% T426 Hamilton 300 320
Mechanics' H 300 320 Central Tr'st 170) Kntck'b'ker 1100 1200 Tr Co 01 Am 650 680 Home 150
Montauk--——- 160 Columbia 200 207 Law TI&Tr. 230 250 Union Trust 1250 1300 Jenkins 20'0
Brooklyn. Nassau 240 270 200 210 Lincoln Tr__ 310 325 US Mtsr&Tr 420 430 Kings Co... 450 476
Nat City__ 300 310 Commonw'h 100 Manhattan _ 430 Unit States. 1125 1175 LislI L& Tr.. 290 310
Borough 11.. 170 North Side Vv 330 370 Empire___ 340 Mercantile, . X25 875 VanN'denTr 340 Nassau 230 260
BroadwayH. 450 __ ProspectPkll 1« _ EquitableTr 375 400 Metropolittn 500 580 Washington 400 — REORIe s 325
Brooklyn 115 ___ Terminal. Ti 140 155 Farm Lo&T 1180 1200 Morton Tr'st 650 700 [Windsor__ 185 200 MLGkVidHE 210 225
*Bld and asked prices; no sales on this day. { Less than 100 shares. tEx-rl?hts. ONew stock, ¢Bx-dividend and rights,- dNow quoted dollars pershar*.

fSale at Stock Exchange or at auction this week.

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

Federal Reserve Bank of St. Louis

iTrust Co.

certificates. JBanks marked WIth a paragraph ffi) are State bank*.



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

OCCttPYINU FOUR i’AUKS

o
UONIb s Pries Week's 313 Kange BOND!™ 2 Price Week's 2w  bangs
». Y STOCK EXCHANGE ,lf t'ridqy Kanye or So Since N. Y. STOCK EXCHANGE o Friday Ranae or since
W kkk Endino Oct 11 @2 Oct n Latt Sale -5 January ] Wkkk Ending Oct 11 s&' Oct 11 Last Sate 9 Janvaryl
<<nv«rinuen Bid AsH Low Hinh Mo la>> HIQtt Centof Ga RR—(Con) Hid ash Low hlyh Mo Low M/igH
U s 25 oonsol registered. (21930 Q.J 105> 106'-i 106= 8 105" 5 104*8 105/ 3d pref income g 5s stamped. — . 45s 41 Aug'o7 45 00
tj-J 0/ ... 10478 IOU-*4 -
10il In] |v ‘07 JJ
U 'S 85 COUPON...comiriiiennns fcl91b if-F 102 103 io:D4iSep'o’; 102 104 Mid Gaifc AIl Div 5s___ 1947 J J ... 106 115 Nov'05
U S 3sreg amall bonds../clOls- ¢-h 107 J'ne’'02 Mobile Div 1stg 5s...... J-3 100 ... 115*4Aug’06 ___
u-F 103~ . ... leuion«t, 'Of 95 95 y5 ios
U S 4s registered <-f 123~ 134*4 125 Oct '07 124 1303 Ceutotlvl J gen’ 1go|d 55 1987 J-J 11041-0 119*4 119*i 4 119+ . 04
U s 4acoupon qp 123 1244 1243 0ct’07 .... 12434130\ Registered 87 Q-3 117's 117*8 118 Ib 1178 126
lo7 Aug’'07 100> 111
109> 111  May’'OC
M-N 08*4 Aug’'07 983 100*4
Pub vrk-i and imp reg...103' Q-F Q-M 08 984 98*4 98*4 3 974 101
. . N N Y & Long Brgen g 4s 1941 M-S
Porcti*rn  (ovi;ruiiM*ut Cent Pacific See So Pacific Co

Imperial Japanese Governm't CentVennont 1st gu 94s.er.J20 Q-F 88 Mny'07 — 85 897,

X loan 4vs ctls full pd. 1925 F-A j 887sSale 89 89*4 219 80 9433 Clias e Sav See Atl Coast lane
2d series 44s ctls full paid. .r-j ) b7's Stele H7', 88', 101 M *2 927 Ches <c Ohio g 6s ser A ..h 1908 A-O . 094 100 0 99 %105
£ lofiu 4s ctfs lull paid..1931 J-J t 80 Sttle SO 80 80 7fi7, 85 A-O 102 Oct '07 102 107

Repub ol Cuba Se exten debt.. M-K tl0034 101*4 |po*a 101 46  1)831 1033% 1st consol g 5s.......... M-N - 111 i1u4 2 109 116

U S Ot j\lexici> N1 5h Of 1809 my-J 96 -» dale VO 96*4 W 90 99 Registered.... M-N ... 116 J'ne’06
Gold 45 Of 1904...........1954 ,I-D 916 9J 91«s 9la4 13 914 95 General gold 44 M-S 98 Sale 98 100 29 074105*4

t| keae are pr 0/ tof£. M-S 104 May’'06

112 Feb’'06
J3-J m 323 e 05 95 Sep M7 9178 100*5
F-A *114S ... J-J 90 J'ne’o7 00 92w
NI R 1,00 105H M-S *ibo

N Y City—Temporary io.eipts Greenbrier Ry Istgu g is '40 M-N 0934 Feb'oo
lor 4>2Corp Stock ... 19j7 M-N loe”j 3»ie 1064 107 204 102'« 1073 Clue e Alt RR ret g 3s...1940 A-O 09 ... 70 J'ly’Oi /0 80
for 44% asse.ssmtbonds..’17 »>-N 1024 aiale 1023 103 907 101 103 Railway let lien 34s...1950 J-J 624 03 04 7 03 76"

1tio*4 J-J hO *« M hv'05
A< 12d Max'0? 126 126 F-A 96*8......... 90*8 Oct '07 90*8 100*4
S-7 120 ilar'azx R R 88 88\ Oct '07 874 92*4
J-J 92*4 Sale 9314 92wt 1 91Si 96 3-3 90 Sep '00
r-i 93\*May'07 1)3*4 953 Gold 4s T.1 98*aSale 984 90 23 g74 103
tsdeferred Brown Bros ctfs. ... 25 25> 26* 20 20 304 lowa Div sink fund 5s..1919 A-O 102*8...... 100 May'07 100 106
Sinking fund 4s.. A-O 083 ... 99*4  99*4 2 98\ 104
Railroad Nebraska Extension 48.1927 M-N 984 Sale 954 90 21 984 102
M-N 101 *4 D ec’'06
M-S 100 J'ly '00

Albany fcSusa See Del & Hud Joint bonds See Great North

Allegheny Valley SeePenn ill; Debenture 5s ..1913 M-N 100 ... 100 100 (99 104

Alieg fc West See Bull ii A t Han & StJos consol 6s..1911 M-S 104 106 1054 J'ly’'07 1054 100

Ann Arbor 1stg 4s......... /U995 ~-j 84*4 ... K4 o 84*u J 81*9 91 CU10& E Miref fcimpg 451955 J-J ... 02 02 Apr'o7 .... 92 92

Atch T & S Fe—Gon g 48.1005 A-O 95 >Sale 95S 9578 91 95 1024 1st s lcur 6S....ccieecieens 1907 J-D 101**103 102 Sep '07 1004 103
Registered A-O 90 Aug'07 . .. 9331013% 1stconsol g 6S.....eee.e. 1934 A-O 121 127 170 Sep'07 1254 1284
Adjustment g 4» Xov ft7** .. 87*4 87*-, 0 80 927 General consol 1st5s___ 1937 M-N . 109 Oct'07 105*4 1174

86 M-N 1184 Feb’'oo
Stamped. M-N 84 Sale 83 86 76 83 02 Chic & Ind C Ry 1st58.1930 J-J 105 ... 100 Oot '07 100 134
Conv g 4s.. . J-D 90 ‘asale yo*-j 92 U« 88* 108*4 Chicago & Erie See Erie
10-year conv g 5s......... 1917 J-1) 102 Sale 100*8 102 101 97 102 Chic In<fc Louisvref 6s...1947 J-J 120 124 1204 1204 2 1204 1264
K-A 101 J'ly '07 99 101 1-1 *105 108S 1084 hi 107 (114
F-A 9«®0 MhVOV 98** 98*. J-1*101 102* Oct '0, 02 105
Series 11 ..1910 FA Vb Feb’'07 96 96 ChicMil * St P term g5s 1914 J-J 1034 t*'p’'07 .... 102 106*4
F-A 9s*?> Juv'Ul 1-J 100 102*4 100 Sep ’til 100 107
F-A 94 0-J 99 ... 104 4 Oct '00
East Okla Div 1stg 4s..1928 MS 88 ... u3 ilay'o7 91 03 General g 34aseries B.el989 J-J ... 90'e 89 J'ly'07 ss4 934
At1lKnox * N Seel dcN Chic cD SuD ivg5s__ 1921 J-J 105 . 1154 Oct. 'Do N
Atlantic Coast 1st g 4s.h 1952 M-8 88 883 14 87 937% Chic Mo Riv Div 55...1920 J-J 106*4__ 109 Aug’'O, 109 J.134
- J-J 104 Aug'O1 104 105*8
A-O 132 7aJan '0*6 J-J 107*4 100 106*4 Oct \<7 100 112
let gold 6s...ccccceiiiinns 1934 A-O 112*8 Jan’'04 J-J 106 J ne’'07 106 100**
M-N J-J 118 ... 1374 J'ly '91*
J-J 99 #Mar’'Ofi J-J 10334 106*4 1054 J'ly '07 1054 109
L <N collg 4s............. 01952 M-N 79 79*s 5 78* 804 Ist5s.. . ... . 1910 J-J loo 4 J'ly '07 10091004
J-J . 94 Jly'o7 04 94 | & D Exten 1st7s .1008 J-J

Atlantic <k Dauv See South Ry JLaCrosse €e D 1st 5«___ 1910 J-J 103 100*4 J'ly '07 __ 1064 1084

Austin & W W See Sou Pacilic Mineral PointDiv 5s__ 1010 J-J 1014. 1014 Sep '07 101*4 103

| >alt<& Ohio prior1g3 4s.1925 J-J 89T ..o 89*" 90r 1» 89 934 So Minn Div 1stOs........1910 J-J 103 103 103 13 102 1053

I>  Registered 0-J 88'ft 8SH 6 *87 0924 SouthwestDiv 1st6s__ 1900 J-J *..... 103*8 1024 Aug 07 1024104
Gold 4s A-O i24Sale 96 97 % 54 95*3102*8 Wiscfe Minn Div g 5a__ 1021 J-J 105 ... 100 Aug’'07 ... 100 1104

ti-J 95 ......... 94 Sep '07 94 1014 Mil & No 1st M D 68 1010 .-i> 1047 1004 Eeb’0< 1064 107
J-J 120 107 J'ut.’o7 107 1114
y-N 85 85 > 86 00 Q-F 116 ... 110 Oct '0? 110 121
PLE&W VaSysref 4si941 M-N 88 Sale 88 89*4 29 87 06 Extension 4s..... 1880-1026 F-A 9ft34 Sep '07 9834 102
Southw Div 1stg34s...192;>7J-J »0 86 86H, ? 85*4 003# K A 05 ... 97 Sep '07 97 104
0-J 89 Oct 'O VI-N 92 *40ct '07 924 98
F-A 105T 1057 10578 Q-F . 95 Feb'07 95 95
M-5 100 A-O . 107 J’'ne’07 106 107
A-O 1093~ J'ne’'07 lowa”™ 11X0, A-O 100*4 J'ne’'07 106>v. 1064
J-D 116  Aliu-'Ot. A-O 10**4 1044 2 lo4*o 107
A-n 107 4 J’'ne’oo
A-O 107 119*0 .Uai’'04 M-N 1003 ......... lo04 Oct \>7 100 102*»
J-J * 98 94 Mar'o? 94 04 M-N 90*4 J'ne'07 98 101
j-n loo A-O 104 ... 104 Sep 07 104 107
Bat Greek <t s See Alioh Cent Registered.....ccoeueunnn. 1021 A-O 103 J’'ne’o?7 103 103
sM-N 110 ... 1104 Sep '07 110 *j 114*4
M-N 117 Feu'ob

Bklyn <c Montauk see Dong | North Illinois 1st5s__ 1910 M-S 100*8. 105 *4 Dec’'05

Bruns dc West bee Atl Coast 1. Ott C F & StPaul 1st5s 1000 M-S 98 >4 100*8 May'07 100%, 1024

Buffalo NY <t Erie See Erie Winona & St Pet2d 7s..1007 M-N 1024 . 100's Aug’'07 1004 1014

M-R *103 ... 112k May’'Q7 J12 1184 M-N  117*8. 118 ~ Sep 07 1184 1234
All & West 1stg 4s gu.. 1998- A-O 103*4 Feb'07 102 1034 Ext<fc Imp 8fund g 5s 1029 F-A *108 113*4 May'07 113 1i3 4

J-.1 103 M-S 117 142 *uFell’02

F-A 124 J-J 117 128 4 Feb’'00

J-n 118 118 123*s M-N  too

Buffalo <c Southwest See Erie \ Chic Rock isl * Pac 0s...1017 J-J 114 J'ly’07 114 1174

Butl fcsusti 1stref k 4s.ril951 j -j ... S2\ 92*4 Aug'07 89*4 06*6 Registered. J-J  113*8......... 1104Mar’'0o7 LItiH) 116 4

BurC 11& N SeeC1U * 11 General gold 4 J-J 96*4 90*4 904 90*4 4 94 1004

/ lanada South 1st 5s 101 steit. 1004 101 31 9941024 Registered.... J-J 92 Sep '07 92 993

V-2d 5s........ 101 iltut 10P4 101*4 ti 99 105V Refunding g 4s A-O 86 4 sale 80*4 -'0M si 854 914

Registered 100 1003 Maj'07 1003 1003 Coll trust SenesH 4s .. 1910 M-N 07 J'ly'o4
Carb e Shawn See JJlCent M-N
Carolina Ceut See Seab Air L M-N 90*4 Jan '07 904 904
M-N 93 May'tM

CedK la 1AM SeeBOR&N M-N 903 Feb’'07 00x 004

Cen Brancn Ky See Mo Pao 1 M-N 85 ... 84 Aug'07 84 90

Ceutof Ga RK 1stg 6s..pl945 F-A <109 ... HR Mar’'o7 116 Ue Chic B | fcPac RR 4s5..2002 M-N Oo# Sar o06mM 68S 10 o*4 77
Consol gold 5s. M-N 102 Sale 1013 102*4 14 100*4111 Registered.. . . M N 70 Dec’'05 e

Registered.. Ni-n i1 82 82 3 914
let prefincomeg 6s___ pl945 oct ... 79 85*4j 'ly '07 85 90 Bur Ced R & Nortliern—
88 May'07 85 90 A-O 1074 1084 Sep '07 108*0 119
Oct ... 65 70 70 76 A-O 1204 Mar'03
064 CRIF<fe NW Istgu 58.1921 A-O 104 . 111 Nov'05
8a pret income g 5s__ pi 945 6¢t 50 J'ly'07 50 05 M & Stli 1stgu g 75..1027 J-D
.HISCtIJXNEOIJh UO.M>s—Continued on Next I*ace.
LI e Hri———-—-.... . L
Street Railway Street Knilway !

Brooklyn Rap Tr g 5s........ 1945 A-O 954 974 954 954 ) 954107 Met St Ry gen col tr g 5s5.1997 F-A ... ‘101 J'ly 07 100 1084
1strefund conv g 48__ 2002 J-J 74 4 Sale 74 4 76 v 07 733% 023b Ref g 4s. 2002 A-O 724 73 Aug’'07 73 85
Bk City 1stcon 55.1010.1941 J-J 1014 .. - 101 Sep’'07 1004 108*4 Bway<fe 7 cgSs 1943 J-D 100*8 105 100 100 9 100 113
Bk Q Co <&S con gu g 5s.1041 M-N 984 Sep '07 9841014 Col =~ 9thAV Iet gu g 08.1993 M-S 102 105 103 103 1103 1134
Bklyn Uu EIl 1stg 4-6s.1950 F-A ...... 08 VU 3 08 108 l,ex Av* P Fletgu gos 1993 M-S 105 1074 Aug’'07 1074 110

Stamped suar 4-5s___ 1950 F-A 08 Sep '07 98 104 Third Ave RRcon gu 4s 2000 J.| , 02. Salt 02# i 61 89
Kings Co EIl 1stg 48....1940 K-A 87 Feb'07 87 80 Third Ave Ry 1stg5s..1937 J-J 105 108*4J ly'07 108*4 114 4
Stamped guat 4s 1949 F-A 80 80 Sep'07 80 884 MetW SEI{Chic)IBt.g48.1938 F-A H
Nassau Elec gu g 4s__196] J-J 81  8d Sep '07 79 80 Mil El Ry & L 30-yr g 58.1920 F-A 109 J'ly '06

Conn tty* 1,1st& refg 44s°'51 J-J 101*4 9iS4 Msv'07 984102 4 Minn St Ry 1stcon g 5s..1919 J-J 1074 Feb'0OO
Stamped guar 44 s ... 1951 J-J  9*64 984 074 Sep '07 97*4 98*4 N Orl Ry & Ltgen 44s ..1936 J-J 90 4 Sep '00

Den Cton Tr Co 1stg 5s...1033 A-O 95 J'ne’00 StJos RyLtH & PlIstg 5s'37 M-N 95 103*4 Oct '06

Det United 1stcon g 44s.1932 J-J m 85 Aug'07 "85" 864 st PaulOity Cab con g 5s_1937 J-J 1104'Noy’'06

Havana Eleo consol g 5s.1952 FA 8s »0 4 J'ne’'07 s04 93 Underground of Lon 5a... 1908 J-D 64*4 Sep '07 64*4 94

Inter-Met coll 44s............ 1>9J« A-O 004 sal* 554 6' % «>40 53 82 Union EI (Chic) 1st g 5s5..1945 A-O 100 Jan’07 100 100

Internat Trac coll tr 4s..1949 J-J 644 /- 69*4 3'1y'07, 68 73 United RRs San Frsf 4s.1927 A-O ....... 72 72 Sep '07 07 834

-Louis Ky Co 1stcon e 6s..1030 J-J ——4. loy jiAr'yw United Rys St L 1stg48.19154. J-J 79. 80 704 J'ly’07 794 85

Manila Elec let <&ooll 58.1953 M-S 98 May'06 W t.liic St 40-yr con g 5s.1930 M-N 99 Dec'97
*No price Friday; latest prioe this week. aDu» Jan d.Due Apr eDue May gDue J'ue ADue J'ly k.Due'Aug oDne Oot p Dae Not s Option Sal*
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N. Y. STOCK KXCHAXIIE
W kkk Ending Oct 11

Chic Hock 1 & Pac—(Con)
Choc ok <cc* gen g 5a .01919

Cine -1t. & N U see ill cent
Umc St L Ac Pitt* beet'tuao
Cluest P M & o con 6s...1U3(

Cons 6sreduced to 3HiS.193*

Nor Wisconsin 18t6s...193t
StPc&S City 1stg 6s...1911
Chicago Ter Trans g 4s...1947

Clue<k W est 1Dil ee.n g 6s q\935:
Consol 50 year 4s............. 1952
Clue fc W Mien bee Pere Marq
Clioc U<dcGulf sSeeC K LdcP
Cui H AD 2dgold 4%*23...1937
CIn uJfl 1stgug 5s...iy41
C -Find & FtW 1'itgu 4s
Cili 1| & W 1st iru g 48.1953
Ind Dec & W 1st g 5s5...1935
1stguar gold os ...1935
ClatLici beeCCC& St1-
Cins €C beeCCCStb
Cleariield & Mali bee BRA 1
ClevCm C& stL gene4s1993
Cano uiv 1st gold 4s__ 1931’
Cin W & M Div 1stg 4s. 1991

Sti. Uiv 1stcol tr g 4a.. 1991/.'

Regis ter®<
8pr & Coi l)iv

stg a..194*)
01StL& C consol 6s..1920
isl goltl 4s..
Registered

Cm s fccl con g
OCCJ» | consol7s.. .
Consulsink lund 7s___ 1914
General conaol gold bs.1934

Ind BIJfc W Istpret 4s.1940
O Ino ¢ W 1st pi 5s...tt1937?-
Peo «& i,ast 1stcon 4s...

ineonit>4s..........c.ool

Clev & Ace Penn Co
Coi Midland 1st g 4s.........
Colorado A Son l«l g4s...
Refund & ext 4Ss .........
Coiuiii <Btjreuiiv bit so Ry
Co. <c tiocK Val see Hock Va,
Col & Tot bee Hock Vai
Coi Conn & Term SeeN & W
Conn & Pas Rive 1stg 4s.194.
1jak a; Gtao beeCM A stP
JJ alias & Waco see M K <fci
Dei Lack & Western 7s...1907

1stconsol guar 7s........ 1915
Regurtered....
1stref gu g 3 HiS.

N Y cack (fe w 1st6s
Construction 5a........... 192.-;
Term <qtimprove 4s 1923
Warren 1stret gu g 3 lac2t>0U
Dei fc rfud 1st Pa Div 7s.1917

10-yr cony deb 4a....
Ald fesus conv 37%2S

Dei Riv HR Bridge SeePa RR
I>env & R Gr 1st con g 4s5.1930
Consol iroid -4'as ..193t
Improvement irold 6s...192,"
Rio Oir Junc 1st gu g 58.1939

Rio Ur West 1st g 4s___ 1939
M ge and col trust 4sA .1949
Utan Cent Istgu g 4a «1917

Des Moi fc Ft D bee M <fcst L
Des Moi Un Ry 1st g 5s5..1917
Dot & Alack 1stlien g 4s5.1995

Detroit Southern—
Ohio Sou Div 1st g 4s...1941
Dul e Iron Range 1st5s..1937

Dul Short Line See ISor Pac
Dul too Shore & All g 5s5..1937
Last ol Minn »ebtPil& M
ljast Ten Va & Ga bee So Ry

Elgin Jol& Easi 1stg 5s.1941 i

EIm Cort <t No See Leh<fcis 1

....1923

L192ti
.1928
.1920

3d ext gold 4 Has....
4th ext gold 5s
5th ext gold 4s
1st consoi gold 7s
1st consol g fond 7s.
Erie 1st con g 4s prior..1990

1st consol gen lien g 4s..1990
Registered .1990
Penn coil tr g 4s .1951
60-year conv 4>A 1953
do Series B...1953
Bull N T & Erie 1st7s..1916
Bun €S W gold 6s.........190s
Chic <t Ene 1stgold 5s5..1982
Clev <x Matton Val gds.I9;-tj-
Jett KR 1stgu g 5s....al90:>
Lons Dock consol g 6s..1935
Coal <& RR 1stcur gu 6s.1922
Dock ik luip 1stcur 6s..1913
N V »fc Green L gu g 55.1946

Cra« ami Electric Liglit

Atlanta (j L Colstg 5s...1947
BKiyn U Gas lat con g 5s.1945
Bunalo Gas Istg 5s 1947
Consoi Gasconvdeb 6s 1909
Detroit City Gas g 5a y/Nj
Del Gus Co con 1stg ..191s

Ed El 111Bkn bee K CoE L & P
Ed EHi beeN YG(teELH&P
Kg G LN Y lIstcon go0s..1932
Uac«(te Elec Berif Coc g 5a.1949
tien Electric iieb e 3%s..194"

10-yr gdeb 5a(subscrip) 1917
Gr ri< 1.Co 1stg 5s...1915
Hudson co Gas 1st s 5s..1!M9
Kan City .Mo) Gas Istg 5s 1922
Kings Co EIL & P g 5a... 1«37

Purchase money 6s...... *997

En El 1Bkn Istcon e4s 1939

Wo price Friday; latest bidani
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WeeiCs
Kanae or
Last bale

A Sk Low Hxyti

109 Nov’'Oj
111 May'Ot
101 Sep’O,

1264 126
93 Dec'03
1311*Feb’O;

110 110
973A Apr'u7
109F May’'07
114 114
97 Apr’o7

113 Oct. >00

102 J'ne’07 ----

83 Jan '07
104\ Feb’'07

96®8 97

99»g Jan 'n7
95  Sep '07
92 92

99*4 Feb '05
98 Sep '96
105 Jan’'04
98" Sep '07
97 Sep ‘0.

109 J’'ne’o7
115~ Sep '07

127 J'ly’o7

104AaJSlov' Ol

8814 88 Hu 8814
50 50

63 63"

84 85~

95 Feb'07

10214 Mav’'07
i17hAug’o7
117 ~sep '07
127 J'ne’05

il9i-1 Sep”07 ----
108 Ic8

97 J'ly ‘07
102 Feu'03
133 Feb'06
149 Aug'0Ol

90~ 91
133‘«4Dec’'06

95

102 4 Jail '07
105 H FeO'0?
109 Mai’'05

89 Jan '05
905% 91

74 Feb’'07
97- Jau'02
IK) Sep '04
92 Mar'»7
89 Apr'07
86 Oct '06

103is 107 Aug’'07

112 H Feb '06

110 J'ly’'07

uo” J'ne’07

107 HJan '06
107 ‘4 J’'ne’'07
103>sMay'o7
108 J'ly’'07

100 J'ne’07 ::::

128 Aug'o7

94 4 94 4
9.» H Oct '06
79 79

85 HaFeb’'07
79 79

70 713
68 Aug'07
1171431y 07
104a Feb’'06
1124 U2H
116 HiJan '0.
101 Aug’'07
12t) May'07
118 Sep'06
lo9VvOct '05
121H Dec’06

101 101%
60 614
104 10»%
97% Sep '07

100 Apr'0o7 ....

105 Feb'07 ...

61% Oct '01
80% Apr’o7
It.'4 % 108

107% Dec’00
10- J'ly '07
98 Dec’'CO

116 4 May'07
934 Mar'06

i

FNEN

Rang*.
Since
January i
Low Migfi

10'E 103
125 131
131 *
110 120
9734 973
97 1094
109 >4 114
977a 98
102 105*4
r3 83
lo4Hi 105
95 102
9a-\' 995
96 9as
93 983
91 97
97H) 99
96 991..
109 109
127 132
88 95
50 723
62 744
833 94*8
95 95
101 4 104*2
117 H117 H
12178 12L\
i1B>a 122~
97 97
9;) w 109
87 110
92 97¥
10218102*8
104*4 106 v
887 95
87~ 873
92 92
89 9i H
107 111 W
uo 112
110*4 11034
107 109
103 *« 1031*
108 108
100 100
125 129*2
91 99*2
79 88
85 Ha 83H.
79 91 *v
70 10334

68 87
116*2 120*i
ilOH; 119

100*4 io i"
126 130

101 107%
00 73 %
104 139%
97% 100
100 100
105 105

FO 87
102%110'4
102 104

New York Bond Record— Continued—Page 2

BOM)*
N. T. STOCK EXCHANGE
Wr-.KK ENDIN'U OCT 11

Erie—(ConJ
ci V SuateW 1strefo0s.1937

Terminal 1st gold 5s5...1943
Regis 85,000 each...1943
Mid RRor.N J Istg6s.19K
Wilk<fc E» 1stiru ?5s.1942
ivind Istcon m ir6s..1926
Erte & Pitts bee Penn Co
Evans & T H 1stcons 6a.1921
1stgeneral gold 6a......... 1942
MtVernon 1stgold 6s..1923
Suit Co Brandi 1st g 5s.1930
L'argo & So bee Oh M <t St P
r lintcfc PereM See PereMai
Fla C fcPenin See SeaAir Line
Port St U D Co 1st g 4*28.1941
ift W f<c Den C 1st g 6s___ 1921

1 *ai Har e S A See So Pac Co
" TalH<fc H 0f1882 1st 55.1913
Georgia fcAla See sea A Lint
GaCar&”or Seejen A Line
Georgia Pacinc See So Ry
(rrfUa V 'j & Nor see So Pac Co
(tOuyv ifc Oawegat, See V Cem
Grand Rap & ind see Penn RIi
tiray's Pt Term SeeStL S W
Ut Nor—C B & Qcoll tr 4s 1921
Registered./i
«reenbrier Ry

3lan StJo SeeC B it O
s » ousatonic SeeN I'S H4 H
Hock V'al lstconsolg4H23 1999
Registere<l .
Cold: H V 1stext g 45 1948
Col & Tol 1stex 4s...... 1957
Houst E ft W Tex See So Pac
Houst & Tex Cen See So Pac Co
5lhnois Central 1st g 4s..1951
1 Registered........ .
1st goln 3*28
Registered.... -
Extended 1st g3*ss ~951
1st gold 3saterang___ ..1
Coll Trust gold 4s
Registered
L JS0 <clex gold 4s .
Registered
Cairo Bridge goi
liOutsvDiv&Term g3*2$ 1953
Middle Div reg 5a..
Omaha Div 1stg 3s
st Coins Divttoterm g3s.1951
Registered
Gold 3*28..

Sprmg Div 1stg 3*28...1951

Western Lines 1st g 4s.. 1951

Believ ifc Oar 1st 6s.......

Carb & Shaw 1stg 4a... 1932

Chic StL& .\ug 5s

Registered
.i-n

Meniph Div 1st g4s,..1951
St L Sou 1st gu g 4s___ 1931
Ind B1& West seeOC CJ StL

Int G (ireat Nor 1stg 6s..1919
2d gold 5s. 1

3d gold 4s.
lowa Central 1st gold 5a..193.-
Gold 4S..iciiciiiiiicce 1951

Jeilerson RR see Ene

IVau <c Mich SeeTol & O 0
KCEtS&M See St L <&S F
KC&MR& B SeeSlLifc S|
K.an C & Pacilic See M K & '1
ivan City Sou 1st gold 3s..1951
Registered.......ccoovrieenns i95¢
KentucKy Cent bee L & N
Keok ¥ Des Mo bee C R li&P
KnoxviUedc Ohio See So Ry
t ake Erie & W 1stg 5s..1937

North Ohio 1stgu.g 5s..1945
L Slio & Mich S See N Y Cent
Cell Val N Y Istgu g 4 His.1940

registered........cccccoeiiine 1940
Lehigh Val (Pa) cons g 4s.2003
Ecu V Ter Ry 1stgu g 5s.1941

Registered......ccccoeeninenine 1941
Leh V Coal Co 1stgu g 5s.1933
Leh <N V 1st guarg 4s..1945

Registered

EIC& N 1st p

Gold guar 5s
Leh <cHud R See Centoi N J

Leroy & Caney Val See Mo f-
Cong Dock bee n,ne
Long Itd'd—1st con g5s./4-193i
1st consol goid 4s.
General gold 4s
Ferry gold 4 Hes.
Goid 4s....
Uuitted gold 4a
Debenture goid 5s
Guar ref gold 4s....
Bkiyn & Mont 1stg 6s..1911
1st5s....
N VB <M B 1stcon g 5s 1935
N Y & R B 1st g 08....... 1927
Nor ShB 1stcon g gu5s 01932
Louisiana fc Ark 1st g 5s. 1927

JIDIUELIAI>IION.*< [ItIAD S—ContinuiMi on .>cxt Pune.

tins and Electric Light
Lac Gas Lof St L Istg5s.el919
Bet and ext 1stg 5s.......1934
Milwaukee Gas L 1st 4s..1927
NYGELHA4P* 5s...1948
Purchase money g 4s...1949
Ed EIl Hi 1stconv g os.. 1910
1st consol gold 5s......... 1995
NY&QgEI LAP 1stcon gosl930
N Y < Bich Gas 1st ic 5s.1921
Pat (c Pas u * E con g 5s. 1949
Peo Gas & C 1stcon g 68.1943
Rciunding gold 5a........... 1947
Ch G-L & Cke 1stsrug 6s 1937
Con G Coot Oh 1stmig 5s.'36
Mu Fuel Gas 1st gu g 5s. 1947

I'renton G (e ElI 1st g 5s.. 1949
Westchester Lisrht'g « 55.1950

sked this week, v Due Jan iDae Feb aDue Apr <Due May ADuelJ'ly it
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[Vorl.

Weetc'f
Ronue or
Last. Sat*

AUK Low H iy/i

108*2 J'ly 'tf7
100i4 Dee’Oc

1103s .Uay’07

i0'6">i ' 1106%2 *” |

105 RRApr’o7

116 Apr'06
116 J'neOii
100 100

114 A pr’05

106*4 Feb'06

105 Mar'9n
105\ Sep '07

100 Mar’07

93 93~
92 92

9J7MmSep '07

9918 99\
99 99

98*4 Nov’'06
99 Apron

104 J'ly’07
107 Apro7
91*, Sep '07
95 HJ'iy '06

70 Oct '04
97H 97 H
98 May’'Oi
99 99
97 Hay'07
1023 Jan '07
89 May'07
123 Muy’'99
78*2 Apr’'06
78a Feb'07

82 %2 82H "

100 Nov'O0O

97 Aug'07 ::::

122 Dec’05
97 Mar’'07
118*4 Apr'o7
9318 May’'04

98 HSep '0i
97 Mar'oi

93 HMay'07

> 114 Sep '07

95 Oct'o,
60 60
101 H Oct '07
75 75
63 70
63 Oct '00

112 Aug’'07
107 J'ne’'07
110 Apr'o.

105 H Sep '07
106 May'o

95 Oct '06
112HiAUg'o 1
10*H Oct '99
i06 H Sep 'Oi
& J'ne’o7

1137 Jan '06
1051 Jan 'Oi.

110 Sep 'Oi

89 Sep '07
102 Nov't).
99*4 Oct 'Or
84 Sep '07
110 J’'ne’04
92*2 i2*2

' 99, Sep 07
110*4 N ov’'06
105 Apr’o7
109 Nov'Oo
102 Sep 'Oi

101»4 101S4
lol% j 'ne’o7
91 % Jan '07
95 95

78% 78%

104% Nov’'05
116% J'lie’'07
100 Aug'07
100 J'ly 'O
101 %May’ o7
100 J'ne'07

110** MsV'06
101% Fel)'07

Aug ODue Got 3Due Deo

1 x ixy

Range
Since
January 1

No Low High.

108 110*2
10 103
110*8 110*3
ibo'-i 104=8
105*2 105 Hi
116 116

31100 106”7

105 112

100 103
89*4 PS™®
96*2

16§99 10014
1 99 99

99 99

104 104

91*4 1U0Tg.

102*4 1023*
89 91

783 78*
18D D *GRGK
973 10%2+*

gk ¥ 7%

a% H 100 *»

111 115H&

101 111

6 73 85

67H. 73

(RN 114
106*2 107T
110 HO**.

106 106

112Hi 113-4

95% 9634

84°* xg5*2
92 *99*4
994 102*2
105%* 1(H)**

i'06* 103

100% 105%
100 %102%
91% 91%
94% 103%
77 84%
99 101

Q5% xgQ«

116% 119%
x00 103%
loO  106%
1004108
100 100

101%102

j Option Sal*
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Rani/e
Since
January/

Low H {-ah

114*8 117

108 117:#4
95 101\

10.M2 109
V(-4 98
112 1132

i.2" 1254

117 120
62*2 7212

93 975

80 92
113*2 113*2

112 112
109m n

94*2 100=g

100*4 103*2

76 86
15 273
10 21
130 130
105 105
118 118*2
ibT* ivd®
1 94
it 1Pe
94 98H
80 88
100*2 105
79 86
82 8**8
82 87
104*2 104*2
95*2 95%2
101+2 112
102 107*4
97 106*2
105
97*2 105
973 i05”
86 90
97*2 98
90 9634
90 9N*2
98 1013
116 117*4
107 114
109*2 110*4
80 88%*s
85 92*2
117 124
83 94

108*4 108*2

112*2 118»8

111 116
116*2116*2
78*2 87%2
9459

93

99
88 =2

b

g Bia

102 102*4

30> i«
N. Y. STOCK EXCHANGE
w k>3 i)\iJix« Oct 11

N Y Cent <€ H li—(Continued)
Cart e Ad 1st sru g 4s...19*1 J-D
Gout Oswe Istgn ¢ 5s 1942 J-I)
mVloh fc Mai 1st, sru 2'4s..1991 M-S
«/J June K gu 1st, 4s...19S(1 FA
N i Harteni g 3*«...200< M-N
N Y & North 1stg 5s...192 A-O
Xy Pu 1stcon gu g 4s 1993 A-O
Nor & MontlIstgn g 58.1916 AO
Pine OreeX reg nwr 6is.1952 J
R Wife O con 1stext 5s./il92 A-O
Oswe & R 2d gu g 5s...e1915 F-A
RW* OT R 1stgu g 5s5.1918 M-N
Rutland 1st con *r4*os..1941 J-J

OtrrfcLOliam 1st, grt4s g!91Q J-J
Rut-Canad 1st gu g 4s.1949 J-J
St I"aw & Adir 1stg 5s5.1996 1-J
2d gold ...199*> V-0
Utiea& Blk Riv gug4s_1922 J-J
Laite Shore gold 3*us__ 1997 J-D
Registered..............1997 J-D
Debenture g 4s .1928 M-S
25-year g 4s .1931 VI-N
Ka A dclrR 1stgu c5s.1938 J-J
Mahon C'I RR 1st5s..1934 J-J
Pitts <c L Erie 2d g 5s.al928 A-O
Pitts McK & YlIstgu 6s.1932 J-J
2d guar 6s 1934 J-J
McKeesA BV Istg6s 1918 J-J
Mich Cent 1stconsol 6s.1909 M-S

Registered
JL &S 1stg 3*23
1st g 3*28.
Bate deStur Istgug3s 1989 J-D
N YChic* St L 1st g4s 1937 A-O
Registered ...1937 A-O
West Shore 1st4sgu.
Registered....

N Y dcGreenw Lake

N Y cc Har

See Erie
See N Y C dc Hud
N Y Lack dc \V SeeD L dcW
N Y L E dc W See Erie

NYcfclxm ffBr .See CentofN J

New York New Hav dc Hart—
Housatomc R con g 5s..1937 M-N
N H dc Derby con by 5s.1918 M-N

N Y cdcNorth See NYCcfcH

N Y OccW reflstg 4s..grl992 M-S
Regis $5,000 only #1992 M-S

N Y cfc Put SeeN Y & H

N Y cdc R B SeelLong Island

N Y 8 <&« W See Erie

N Y Tex dc M See So Pac Co

Nor dc South 1st g 5s. ..1941 M-N

Norfclc West gen g 6s 1931 M-N
Improvem't dcextg 6s..1934 F-A
New River Istg 6s....... 1932 A-O
N dcW Ry 1st con g 4s.1996 A-O

Registered......cccevernne 1996 A-O
Div'l 1st 1dcgen g4s... 1944 J-J
Pocah C & Cjoint 4s..1941 J-D
CC& T 1stgu g 5S......... 1922 J-J

ScioV cfcN E 1stgu g 4s 1989 M-N
North Illinois See ChicdcN W
North Ohio See L Erie dc W
Nor Pac—Prior lien g 4s..1997 Q J

Registered “-J

General lien gold 3s____

Registered.. .

St Paul- DuIDlvg4s 1996 J-D

Dul Short L Istgu 5s.-1916 M-S

C BdcQcolltr4s SeeGtNor

StP dcN P gen g 6s__ 1923 F-A

Registered certific's..1923 Q-F

St Paul dc Dul 1st 5s....1931 F-A

5a

1st consol gold 4s.
Wash Cent 1st g4s.
Nor Pac Ter Co 1st g
Nov Ry Cal see So Pac
Nor Wis SeeC St P M cfc O
Nor ccMont SeeN Y Cent
Ind dfcW See0 CC* StL
Mo Riv RR See lialt dc O
Ore dc Cal See So Pac Co
Ore RR dcNav See Un Pac
Ore Short Line See Un Pao
Oswego cfc Rome SeeN Y O
OCF dcStP SeeCdcN W
c Coast Co 1stg 5s___ 1946 J-D
ac of Missouri See Mo Pac
Panama 1sts fund g 4%28..1917 A-O
Penn RR 1streal est g 4s.1923 M-N
Consol gold 5s. ..1919 M-S
Consol gold 4s.
Convertible g 3*28
Convertible g 3 *28 1915 J-D
Alleg Val gen pu g 4s...1942, M-S
D li R R dcBtre 1stgu 4sg.’36 F-A
PliiiaBalcfc W 1stg 4s..1943 M-N
3od Bay dc So 1st g 5s...1924 J-J
Sun<fc Lewis 1st g4s...1936 J-J
UNJ RR dcCangen 4s.1944 M-S
Penn Co—Guar 1stg4*25.1921 J-J
Registered .1921 J-J
Guar 3*28 coll trust reg.1937 M-S
Guar 3*28coil tr ser B...1941 F-A
Tr Co certif'sgu g 328.1916 M-N
Gu 3*28 tr etfs O. ..1942 J-D
G .3%Btr ctfsD. 1944 J-D
Guar 15-25y arg4s__ 1931 A-0
CldcMar 1st gu g 4*28.-1935 M-N

.1933 J-J

Cl cfc P gen gu g 4*28ser A .’42 J-J
Series B....... 1942 A-O
Series 0 3*28. 1948 M-N
Series D 3*as. 1950 F-A

.UISCEU LNKOdS BONDS—Continued on Next Piure

Oct. 12 1907.9
KOM)> Price Week's
N.Y.STOCK EXCHANGE fividav Ranee or
W rick Endim- OGT 11 Oct 71 Last sale
B t<i AsA Low Hitjf>
Louisv & Nashv gen g 6s.1930 J-D .i.... 117 115 Sep’'07
Gold 5s......ceee .1 M-N 111*4 111 *4
Unified gold 45 J-J 96*+) P«7
Registered.. J-J 101*?J'ly '06
gink tnwi gold Os A-0 107 Dec'05
Coll trust gold 5s M-N 106 Aug
5-20-yr col tr deed g A-0 90\ 9172
E H '& Nash 1stg 6s__ 1919 J-D 113*aMav’'O
L Oln & Lex gold 4 *28...1931 M-N e 109 Mar'05
N *-fc M 1st gold 6s 19S0 J-J e 124  125TsMay’07
X u dc M 2d gold 6s 1930 J-J 122*4 Mar'OH
Pensacola Div gold 0s...1920 M-S 107*4 Aua’06
8tL Div 1stgold 6s M-S 111 117  May’'07
2d gold os. M-S 62*11Aug’'07
Atl Knox dc Nor 1st g55|94< J-D 116 J'ly '06
Hender Bdgel8tstg6s.1931 M-S 108*2 Jan '06
Kentucky Cent gold 4s..1987 J-J 93  Sep 'p7
1,& N €M * M 1stg 4Vjs 1945 M-S 1% J'l
L& N-South 31 )omt,48.1952 J-J a
N Fla* 8 1stgu g 5s...193 F-A 113*12Mar’'07
N & C Bdpe gen gu g 472251945 J-J 86
Pens dc Atl1stgu g 6s..1921 F-A 112 Jan’'07
3 dcN Ala con gu g 5s5..1936 F-A 111 May'u7
h & Jetf Bdge Cogu g 4s..1945 M-S 88 97 May'06
LNA&Ch SeeCIA L
hon Coal SeeLS &M S
nhattan Ry consol4s.1990 A-0 95** 9534 0 ct’07
Registered ..1990 A-O 104 Apr'os
Metropol EI 1st g 6s__ 1908 J-J 101 101 101
McK'ptifc B V SeeN Y Cent
Metropolitan ElI See Man Ry
Uex (lent consol gold 4s.. 191] J-J 773 Sale  76*u  77*,
1st consol income g 3s.al939 J’ly 15 Sale 15%2 15112
2d consol income g 3s..al939 Jiy 11 14 13 13
Eqait) dc coll gold 5s........ 1919 A-O
Mex Iriternat Istoon g4s.1977 M-S 905 J'ly '01
Mex North 1st gold 6s__ 1910 J-D 105 May’'QO
Mloll Cent See N Y Cent
Mid of N J see Erie
Mil L SdcW See Chic<t N W
Mil & North See Ch M dcSt P s
Minn * St L 1sttold 7s..192 J-D 130 Mar'07
lowa Ex 1stgold 7s......1909 J-D 105 Apr’o7
Pacilic Ex 1stgold 6s...1921 A-O 118 Jan '0*
South West Ex Istg 7s.1910 J-D 113*4 Mar’'05
let consol gold os ..1934 M-N 107 103 Aug’'O
1st and refund gold 4s..1949 M-S 80 86 Aug'o
Des M dc Ft D 1st gu 4s...'35 J-J 96 97 Apr'06
Minn dc St L gu SeeB C R <eN
M St,PckcSSM cong4intgu'38 J-J 93 929 98 J'ne’07
MSSM&A 1stg4intgu 1926 J-J 92 102 J'ne’07
Minn Un SeeStP M c&M
Mo Kan dcTex 1stg 4s J-D 95*8Sale 95*a 96V
2d gold 4s F-A 8114 £2% 82 8234
Istextirold 5s M-N  «....i0Ol H 101 102
1st & refund 4s M-S 79 7\<4 79u 79*2
Gen s f 4*28... J-J 8434 Sale 84*4 84.\
StL Dir 1st retg 4s___ 2001 A-O 82 Sait. e2 82
Dal & Wa 1stgu g 5s...1940 M-N 104*2 Jan '07
Kan C dc Pac 1st g 4s...1990 F-A 95*2Apr’'o7
Mo K dc E 1stgii g 5a...1942 A-O 10134 101 -20ct 'i)7
M K & 0lc 1stgu 5s.....1942 M-N 101 102 Aug'u7
M K dcT of T 1stgu g5s.1942 M-S 997 . 97 Oct 07
SlierSh dc So 1stgu g 5s.1943 J-D 105 Aug'u7
Tex& Oklalstgug5s...1943 M-S 10C *«Oct '07
Mo Pacific 1steou g 6s ...1920 M-N 15 1164 Sep '07
Trust gold 5s stamped.al917 M-S 98 99 99
Registered. M-S 107 *2Feb’06
1stcoll gold 5s F-A  '1)9” Sale 983 99V
40-year eold loan 4s M-S ... 84 b6 Aug'07
3d 7s extd at 4% M-N Y5 G2 97°5Ma> 07
Cent Br Ry 1stgu g 4s.1919 f-A ... 9 90 J'ne'i’'7
Cen Branch U Plstg4s.194x J-H 90 Sep '07
LeroydcCV A Listg 5s 1926 J-J 98 110 Mar'0s
Pac R of Mo 1stex g 48.1938 F-A  96*5 98 Aug’07
2d extended gold 5s...1938 J-J 116*tMar'07
StL Ir Mcfc Sgen con g 551931 A-O 107** bale 107 107 *2
Gen oon stomp gtd g 6s 1931 A-O 109*2 J'ne’'07
Unified & ref gold 4s..1929 J-J ... 84* 85 85
Riv & G Div 1st g 4s5..1933 M-N 88 88 Oct '07
Verdi V1& W Istg 5s5.1926 M-S 107*2A p r’'Ofj
MobJ & Iv C 1stcons g 55.1953 J-J 98 Dec'06
klobcfc Ohio new gold Os..1927 J-D 117**.... 117 Sep’'07
1stextension gold 6s../il927 122 DecV5
General gold 4s. .1938 U 83 Aug'07
Montgoiu Div 1st g 5s..1947 F-A 102>4106 108*2 May'(j7
St L dcCairo coll g 4s..e1930 Q-F 92 2Aug’'06
Guaranteed g 4s........... 1931 J-J 101 Not'04
M & O coll 4s See Southern
Mohawk dc Mai SeeN C<fcH
Mononirahela Riv See B dcO
Mont Cent See StP M & M
Morgan’'sLa & T See S P Co
Morris dc Essex See Del L eft W
ash Chat & StL 1st7s.1913 J-J 113*2 11220 ct'07
1st consol gold 5s.........1928 A-0 108*2 111  Sep >1)7
Jasper Branch 1stg 6s..1923 J-J 109 116*2 May'07
Moil M W fcAl1lst6s..1917 J-J 109*4 117*4 M ar’'05
T & P Branch 1st 6s....1917 J-J 198 113 J'iy'04
Nash Flor dc Shef See L €N
Natof Mex prior lien 4*28.1926 J-J 99 ... 89*4 J'ly '07
1st consol 4S. ... 1951 A-O 7711 81 80 80
New H & D SeeH Y NTH dcH
N J Jline RIt SeeN Y Cent
.New dfc 01n Bd#e SeelLou & N
NO &N Epriorlieng 6sj>1915 A-0
N Y BkIn & Man Bell SeelL |
N Y CentdcH Rivg 3%28.1997 ?‘-j 8S=g 89
Registered.......ccocoeeenen. - Sep~
.Dei>en g 4S...c.. e, M-N ﬁ‘,
Lake Sliorccollg Sts ; F-A 79 79
Registered............ F-A 79 Sep '07
Mich Cent coll g 3*28 F-A 7fcAh 80
Xiegistered F-A . Stz Jan '07
Beech Creek 1stgug 4s.1936 J-J . .99 102 Feb'07
Registered... .1936 J-J 102 Mar'04
Sd gu gold 5s. 1936 J-J
Beech Cr Ext 1st a 3*28 61951 A-0
Cosil and Iron
Ool F dc | Cogen sfg 5s..1943 F-A 86 Oct'07
Convertible deb g 5s___ 1911 A 87 Apr0o7
Col Fuel Co gen gold 65.1919 M-N 107 *2 Oct '04
Gr Riv Coal dcC 1stg 681919 A-O 102=8 Ap r’'06
Clearf Bit Coal 1sts 14s...1940 J-J 95 Apr’02
Col Indu 1stdctcoll 5s iru..1934 A 49 Sale 4s 50
Contin’'talc Istsf gu5sg,1952 - 107 Dec'04
Jell dcClear C dc | 1st g 5s.1926 J- 107 Mav'97
Kan dcH C & C 1stsfg5s.1951 105*2 Dec’'06
Pleas Val Coal 1stgsf 5s.1928 j- ]05 Oct *00

1944
1951

Sunday Cr~ei; Co g us__
Tenn Coal gen 5s...

F<4 LTRSS NS IR SR IYIE I P - B ]
LCLuLLg>

I'eun Div Istg 6a. .alolv o) 107?
Birm Div 1stconsol Os.. 1917 J-J Oct '07
CaliC M Oo 1st,gu g 6s.1922 J-D . Dec’'03
De Bar C<fc | Co gu g tts.1910 F-A ...... 100 jioo Feb'07
Valron CoalcfcColst g 5s.1949 M-S 87 *2Salt j 85 87*2
Victor Fuel 1stsf 5s....... 1953 J-J 93 Feb'O

Noprice Friday;

latest bid and asked.
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Louis

aDueJao 6Due ~ob cDue

80 10078

87 87

43 70*4
.. 78 78*2
11 86 95
2 100 106*2
...4101 100%
31m oo
i1 85 98
.11 93*2  93*2

..lar d DudA'ir ADuej

Telearapli himl Telephone
Am Telep dcTel coll tr 4s 1929
Comm Cable Co 1stg 4s..2397

Mich. State Telep. 1st 55.1924
N Y dcN J Tel gen g 5s..1920
West Union col tr cur 0s.1938
Fd and real est g 4%28...1950
Mut Un Tel s fund 6s...1911 M-
Northw Tel gu f 4’28g.. 1934 J-J

IlaniitaeturLng A' Industrial

Am Cot Oil ext 4™2S......... 1915 Q-F
Am Hide dcL 1ststg 6s..1919 M-S
Amer Ice Secur deb g 6s..1925 A-O
Am Spirits Mfg 1st g6s..191.) M-S
Am Thread 1stcol tr 4s...1919 J-J
Am Tobacco 40-yr6s__ 1944 A-O

4s 1951 FA

'ly a Due Aufi

J-J
Q-J
M-N
F-A
M-N
J-J
M-N
N

oDueoct

wfee/C’'s
Range or
Last Safe
Bia ASK Low Jlif/h
973 ... 97 v M ar’i
1 wiril
V 054
iufv llOVMay07
101*4 1JeC'VO
137 Nov'i
106 Si___ k;6s80ct *9"
»100 .... 103 Aug'Oi
106*8 Get 'Hi)
91*2 91 MayO07
94 May'07
122 Jan'Oti
io3 1037i Aug’'06
94*4 94*2 "'5
90 91 Oct'07
89 90 87 90
90 Sale 89\ 90 h
no
10s 125*2 Mar’06
100*2 107 22N ov'06
120 139 Jan’03
118*2
110
104 Dee’'06
1093 118*4 J’ly '06
119 J'ne’06
100*4 Jan '07
IOOVNov'0O
94 =2 Dec '06
92 *2May’'07
97 *aSale  97*8 971
102*4 Mar’07
1003 ..... 100*2 101*2
99*2100 997a 100
113 113 Oct'07
94*8 943 94*2 94*2

101*2 J'ne’06

104 Sep '06
126*2 J'ne’'07
129 J'ne’07
127*4 Oct '06
92 *u 93
91 Sep 'O
87 87*
85 Sep '<.
1<19*2 KeD'06
92 Sep'0
983i Sale 98*2 99
96 Sep '07
‘69" *70* 69 6934
e 70 May'U

9uz Jan’'07

116*2 Sep'07
132 J'ly'99

104 . 117*4 J'ly '07
99*2 . 106*2 May'07
98*2 Oct '(>6
93 May'Otl
110 114 11358May’'O
102 103 103 103
104 ... 1023 J'ly '07
104 104
111 *2Sep '04
100 ... 106 Aue’03
93 78 Sale 93 71 94 H
891 Sale 89 90*4
95*2. .. 99 J'ne’07
97*2.
107*2 Oct 'Ob
102 Jan’03
110*2 Sep '04
*104 ... 104 104
......... 104 1;>3t8J’ly '07
83*4........ 90*2 J'ne’'06
. 87 84 May'd7
*%é K= J'ly’07
... 87 89 Oct 06
90*2 Mar'06
97 *aJan '07
110 Jan’'05

10814 Aug'03

11

r
12

2
2
g

98*2 Dec’'05
96 Jan'04
781sJ'ly’07

96*2 J'ne’06 ....
104 Feb’'07
99*2 97 Feb’'07
105*8 J'ly '03
99*2 97 Oct 07
91*2 91*2 91H
104 Apr'o7
103 J'ly'04
80*2 Sale 86*2 86*2

85 85

79 7 J'ly’07
*uieas 96 96 96*4
86 *2Sale 86*2 80*2
96 Sale 96 98 7,
61 Sale 61 637

72

ou
Ranqa
JAS 1nee|
Low Jiiyh,
97*2 97+*2
ire2ivI"
103 103
91 95
94 95
90«8 96
91 94
89 99*2
88 93 *4
100*4 10034
¥272 ' 94*i
97*8 103*2
,02*4 102*4
99 *2 105
98*2 103*4
.13 113
92 101*4
126 130
29 129
92*a 99
91 91
85 96*8
85 91*2
92 99*q
96 102*
96 102
65'3 74*4
70 71
9534 953
116*21223%
117*4 117*4
106*2 1083
113=8 1133
102 109
10234 103
101 104
904 100*4
87*2 95
99 99
101 107
101 1053
83 84
93*4 96
97*2 97*3
78*« SO
104™ 104 *
98 98
97 103
91 1003
104 104
85 93
85 91*4
79 89
96 103*2
86*2 93
9f< 11 CHA
61 79 *9

[tDue Nov gDue D»c s Option Sato
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t>«A r-

N. X. STOCK ItXi HANUE
"WEEK ENDIJIU OCT 11

32

Penn Co—icomittma;
Erie & Pitts gu g 84s B.194(>

Gr R <clex 1stgu g4 4» 1»4J
Pitts Ft W ¢ C 1st7s...1912
...1912
A1912 A-0
con 6s.i»2< M N
1940 A-O

3d 7s
Pitts V * Asti Isi
PCC& BtLgu4d 4»A ...

Al-N
Series £3 4 guar ¢,...194i>
Series F 4s guar........ 196i>
CStL & P 1stoou e 08.193V A-O
Pensacola fc AU see L < A ash
Peo <c ioasi see CC C fe St 1

n
PereMarq—G li* W M os 1921
Flint* P M g 6s..
1st consol gtild 65
Pt Huron Diy 1stg 5s.1939 A- o
S&gTusite H 1stgup 48.1931 F-A
PhilB & W SeePenn RR
Plilla efc Reading coua7g.1911 J-p
Pitts Oin e St L See Penu Co
Pitts Cieve cToi see B tO
PiSts Ft W c Cli See Penn Co
Pitts McKees Y &ee2i Y Cee
Pitts Bh fc L E 1stg 6s...1940 A.Q
1st couaoi gold 5s ..1943
Pitts & West seeB & O

>uu
ouu

Rensselaer <e Uar See D <t H
Rich <c Dan fiee South Ry
Bieh €t Meek «ee southern
Bio Or West See Den & Rio Gr
Koch & Pitts see B u & P
Bome Wat <cOg see N X Cent
Rutland see A Y Cent
Oag ''us & H SeePere Marq
OtJo <cOr Isi 1st g 4s...194*? 3.3
St 1>& Cairo See Mob <& OUn
8t L tic Iron Mourn seeM P
BtL K C <N See Wabash
8tL M Br SeeTKKA otStL
StLouis & ban francisco—

J-J

Soatbw Div 1stg 6»..
Refunding g 4s 1951 3 g
5-year gokl notes 4 Hi.. 190e
StL M A So liaatgu4 Sagl909 J-p
JKC JTtb ¢e M con g 6S..192& M-N
K CFtS<cM K.rrerg 4s 1930 A.O
KC<fc M R& B lIstgu 6s.i93t"
Oz'rk& Che 1stku5sr.1913 A O
St 1jOUIs So See Illinois Cent
StL S W 1st g 4s bd Gils. 1989 N
2d g 4s me bouu atfa...pl989 3.3
Consol gold 4s J-D
Gray'sPtTer 1stgu g 5s 194.
St Paul & Dui see Nor Paoiile
8t Paul M ifc Man 2d 6s.
1st consol gold tis
Registered

194V A O

Mont ext 1st gold 4s___

1937

J-D

E Minn Isidiv 1stg 55..1906 A-y
Nor Diy 1stgold 4*....194s
Minn Union 1stg 6s__ 192"

J-J

W ill <&a F 1st golti 6s..193* I3
8t P «c N or Pac see Nor Pac
8tP * s'x City seec atP M [
SA& A Passlstgug4s...1943 J-J
8 Fe Pres do Pliisi &o0s...iy*.
8F NP lstslnktges lyiy 33
Sav F e West seeAtl CoastlL

Seaboard Air Line g 4s...195u A QO
Coll tr refund g 5s.........1911 jVI-N
Ati-Birm 3o0-yrilsi g 4s.<ly33 M-8

Car Cent 1stcon g 4s...194; 3 J
Fla Ceii €c Pen 1stg 0s.191."
1st land gr ext g 5s...193t J3-3
Consol gold 5s..... 1943 j-3

Ga t®Ala Ry Isioon 5501946 3.3
Ga Car & No 1sttrug 6s 192V

Slier Shr & So See M K <t T
811»p UCa <fcli See Atl CoastL
So Car «cUa See southern
Southern Pacilio Co—
Gold 4« (Cent Pac ooll).fcl1949 J-D
Registered Arl94s- J -D
Cent Pac 1stret gu %4s 1941* K-A

Mort guar gold 3HiS../k:1929 J -D
Through StL 1stgu 4s'54 A-O
Gal Har & S A 1stg 6s..1910
Mex & Pac 1stg 0s....1931 M-N
Gila V tiS K 1stgug 5s.1924 M-N
Hous k fc W T 1st g 58.1933 M-N
1st guar 5s m | 1933 M-N
H & TC 1stg 5sintgu.,1937 J-J
Consol g 6s Intguar...1912 A-O
Gen sold 4s int guar..1921 A-O
Waco<fc N W div Istg 6s'3/ V-N
A & N W letstug5s__ 1941 J-J

EVXauutncturiua & Induxtrial
Beth Steel 1st ext sf 5s..19ii6 J-J
Cent Leather 20-year g 6s.1925 A-O
ConsolTobaceo50-yTg 4a.1951 F-A
Distil Sec Corconv Istg 5s."11 A-O
Int Paper Co 1stoon g 6s.1918
Consol conv s fg 5s......1935  J-J
Int St Pump lo-yr conv. 6a'13 J-J
Knicker Ice (Clue) 1st g 5s5.'28 A-O
Lackaw Steel 1st g 6s__ 1923 A-O
iNatStarcli M fgColstg6sl920 M-N
Nat 8U»ich Co hideb 5S..19V6 J-J

U a Leatil Co » 1deb gOs.. 1913

17S Bealty & | convdeb g 5»'24 J-J
V S Steel Oorp— (coup ,dl1963
i S110-60yr5s. (reg ..dl96:' M N

A-O
Waetanghouse KA M st 5s '31 J J

rNo price JfiKUj; latest bid and asked this -week,
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Ngw York Bond Record—Concluded—Page 4

tr%ct
Friday
Oct 11
Uia ASA
88
100
107
*10534
99 100
110
1044
106
«loov.
- 98
*105
*102
- 89
80 90
118 Sale
‘106
914
75 76
96
72 73
F o 944
884 sale
70 73 4
69 704
100®8
1239 126 4
105"
1044
11in
112
1244
108
108 4
83 Sale
- 96
65 Bale
94 v
86
107
105
85 Sale
924
824 Sale
106
107
103 108
103
1097111
10Si
87 4
*101 ...
95
*86" Sale
72 Sale
87
"97* 100
91
77 Sado
Sale
92 96
86 4 Sale

[Vol

iXXxt.

«

Weekft ~ 0S  uUange HOISUA 5.2 Fnce =3 Kang*
Range or «uc Sinee N. Y. STOCK EXCHANGE trinai) Kang* or s's aincv
Last Sale ~ January 1 W eek Endhw Oct 11 1 f Oct 11 Last sale ¢ < January 1

Low H Itfi/i Ao Low High. Southern Pac Co—(Continued/ H,u ASH Law HigtX No Low MigK
92 Apr'o7 92 92 Morgan's La ¢ T 1st 7s5.1918 A-O 1114 127 Sep '06
983 A pi '04 i mj 110 116 Nov'06
108 Sep 'O« No of Cal guar g5s 1938 A-O 112 Feb'1e 12 112
1270b Oct '02 ore & Cal 1stguar g 0s.1927 J-J 99 1003rJ ij '07 98 101 1
119 J'ne’06 SoP ol Argulstg 6s...c1909 J-T 1034 104 Am 'O. lc..i4 104
119 Apr'o4 J-J 104 4 Keb'07 044 104*»
116 May’'05
1074 J'ly’'07 10741098 Istg 6sseries K<ft F...1912 AO 107 Apr'o’ 107 107
1074 J3'ly’07 10H3. NlIMU A-O 1144 Dec'04
M-N 116 Mav’ii? 116 116
100-*, Mar'07 88  1003., S Pacof N Mex 1stg6s..1911 J-J 104 Mar’'o7 .... lo3»r 104
91 Feb’'07 91 91 So Pac ;oast Istgu4sg.1937
Tex&NOSabDivlst g6s.1912 M-S 108 101-. Feb 0 10/41074.
110 Sep '07 110 1164 J-J 101 Sep 'i>0
0 Pac RR 1stref 4s......1956 J-J 89*4 Salt  ~ 4 yo*i 4. 87*4 95 i
southern—1steon g 5s....1*94 J-J 100 Sale 100 102 4 T 1i-0  113%
123 4 Jan '06 J-J 114 Nov’Oti
1003 Dec'O) Mob<fe Ohio 0olltrg48..1938 M-S 78 80 7H Sep .7 /9 94
109 Apr’'02 Mem Div 1stg 44-5s...1996 J-J 105 1134 May’ 7 1134116
112 4 Ang’'07 11034 lift JJ 80 85 84 Sep '07 30 94>«
100% Apr'u7 in)*. inm. 3.3 113 JAit '06
1064 a»V '06 Jm) 89 06 J'uwOn
2d 4 J-J 92 J'De’'Oo
Atl & Ya<1 1st g guar 4S. 194H
1154 Mar’'06 Col <& Oreenv ist 6s.... J-J 111  Feb’o7 111 111
ET Va& Oa Div g os..1930 109 llo'sg J'ly 'o. 110*8 1134
Con 1st gold 5s.... 113 112 132 2 112 117*4
E Ten reor lien g o 106 11O'-j J'ne’o7 1104 114
Ga Midland Ixt 3s.. 68 b5~ Sep '07 65 694
120 Mar'06 lia Pac Ry 1stg 6s J-J *112 114 A wg'o7 1134 1194
98 J'ly'97 JJ U74 Maj’'07 .16 118*4
*loo<fc air prior utrng551945 JJ 11 Aprve
93\ 944 51 91 983 Mortgage gold 4s . 'ssT
95a4 May'o7 96*4 95\ Rich <cDan con g 65_1915 J-3 110 10'.'4 Aug'o7 1094 113
89 89 1 89 96 4 A-O 99 99 4 aqll's 4 994 103
Rich ih Meek 1stg 4s...1948 M-N 98 Feb'o.
So Car fc Ga 1stg 5s__ 1919 iVI-N * -t 104 /5 Aug'07 104 1064
Virginia Mid ser C 65...1916 IVI-h 112 Oet oi)
M S
M-S 11.1 Dec'O.
M-N 105 1074 May'07 lo«4 111
OQuar stamped...........1936 lu7  May'o. 107 110
W O *fc W 1stey gu 45 .1924 F-A 904 964 Jan '01 94*4 96 4
82 J'ne’07 .... 90 924 West N C 1stcon g 6s..1914 J-J ... 107 S 10S 4 s>ep *07 1064 1094
SAN Ala Seel dcN
Spok Falls oNor 1stg 6s.1939 J-J 117 J'Ilv'im
f-er A ot St List g 44s..1939 102 ill J'ly o '8 111
1 1stoon gold 5s___ 1894-1944 F-A 107 1114 J ne'Oi 1114112
Gen refund slg48..___1963 J-J ... 90 Aug’'O! 9y 94
117T* 1184 19 117*4 1234 StL M Bge Ter gu g 6s.1930 A-O i'02'4 111 Dec’'Oo
106 Sep’'07 losiu now. I'ex <&N O See So Pac Co
91 Feb’o7 91 93 I'ex& Pao 1st gold 6e........ 2000 j-n 1114 112 111*4 112 b HI 1184
1024 Aug’'06 90 92 Nov'"6
754 764 26 75 824 La Div BL 1stg 6s....... 1931 1 j 110 Mar'Ou
98 Nov'06 W Min WdBN W Istgu 6s'30 K A i()6 4 N»v'04
I'ol & O C 1stg 5s____ 1936 J-J 108 lu74 Aug’oO. io73 111
116 Aug'O? 116 119 Western Div 1stg 5 1936 A-O *101 111 May'04
72 73 2 72 82%4 General gold 5s 1936 J-D * 96 I</2  May 01 i004102H»
Kan <€ M 1stgu g 4s__ 1990 A-O 8«34 Sale 874 87*4 | 874 97
964 Sep '07 984 974 lol P €W 1st gold 4s....1917 J-J 83 87 83 Aug u7 80 89
I'ol St L d«c W prUen g 34s.1925 J-J 814 834 83 Ocl Oi 87 4
884 884 2 884 95 50-year gold 4 A-O 72s ®os 70% " 2 704 82
71 71 3 71 83 Tor Ham & Bull 1stg J-D *"86" 95 Dec Oi,
70 704 16 70 79 1 [Ister <cDel 1stcon g 55 1928 J-D 102 04 110 M ﬁl’:01 110 *i"i"6**
1014 Apr’o7 10141014 LJ 1strefund g 4s A-O y3 Sep ot
Un Pae RR < 1gr g 4s...1947 J-J 99 Salt 99 y 4 1i3 06141024
103*8 J'ne’' 07 103 1058* J-J Sep ‘0 96** 101 Vi
130 J'ne'u7 130 131 20-yr conv 4a (subscrip)..’27 J3-J 85 kSalt »6*4 87 102, 84 H 93
134 Dt>0'()6 .... Oro Ry ds Nav con g 40.1946 J-D 9430 ''6*8 y44 9. IM-4 994
1054 J'ly'07 106~ 1(ISu ore Short Line Istg6s..1922 F-A <1164 ___ 1164 1164 1.44126
1164 Apr'ol J-J 1074 1o 10a lo7”~ 114
104 Aug’'o7 104 107 4 J-D 87 Sale 86 4 7 44 gnrr4 94%4
96 4 (>cl '07 964 1004 J-D 84 4 81lad Mai'.i7 87*4 (7*4
1004 Oct '06 J-J 101 103 «« Feb'Oi 103 1034
100 b Sep '07 ..1926 J-J 104 106 Hj 'iy '07 106 4 105%
UniN J RR & CCo SeePa RIi
124 May'07 Utah Central See Rio Or Wes
16 Aug'ov 130 131 H Utah* Aorth see Un Paciiic
1364 May'06 Utica & Black R see N Y Ceur
116 4 May’'07 112 1154 \ andalia consolg 4s 1956 F A 10278 Feb'Ob
1154 Dec'06 » era Cruz dchlstgu4481934 .r-j 98 Sep 'ob
Ver Vai ind ¢ W See Mo P
Virginia Mid See South Ry
83 83 3 80 7 Vadc aouthw't 1stgu 68.2003 j-i 102 ... 104 Oct '07 104 1114
102 Sep '07 102 108~ M-N 107>4107’\ 1074 107% >b 105 114
110 Oct, '05 VV  2d gold 5s...ccceees 1939 F-A 95S x4 96 r 94 1054
Debenture series A ... 1939 J-J 90 J'ne’o7 90 90
KT T p— 53 Oct o, 63 764
65 66 7 65 82, 62 574 T#
94" Sep '07 94*8 100 4 1st lien eouip stdg 6s..1921 M-8 | 10Vi 102 Mud 1 .01 102
88 Jan'07 88 89 1st Hen 6J yr g term 48.1954 J J yj Mai'0<
1strefuid eXtg 4s ___ 1966 J.J 50 ‘93 ay"™r"o74
1074 Aug’'ub Del A Oh Ext 1stg 5s..1941 J-J 1044 lo5 lo*> 104 109
De» Moin DIV Istg 43..1939 J-J w7 N*t'ui__ e o
1094 Mar’'ué Om Dir Istg 34s........... 1941 AO 80 heb'o7 80 804
106 Mar'07 106 107*4 Toi A Ch Div let g 4s...1941 M-S 96=4 J'Me'o « ye3d® 964
St Chas Bridge 1stg 68.1908 A-O Ul May 01 Iin 102
106 106 Wab Pitts Term 1st g 4s. 1964 J [l 664 664 *7 B 654 86
J-D 19 sale 19 21 96 19 324
Warren see Dei Lac & West
Wash Cent AeeNorPac
Wash O & W See aouthern
84 86*4 12 814 904 WashTerm! 1stgu 34s..1946 F-A . 854 874 J'iy 87 87*4
84 88 West Maryland Istg4s...1962 AO 68 Sale 08 2’ 68 824
934 93~ 21 92 100*8 Gen & conv g 4s. 1952 A-O 6U 64 60 62 tl 50 68
9378 J'ne’07 99 W Va Cent On P g 1911 J-J 106 106 4 Atg Uli
82 83 1 82 86 West N Y fc Pa 1stg 6s..193/ J-J 112s 111 111 1-.u 1154
90*4 Jne'o7 .... SO~ 984 A-O T 8JAJ'»e'07 e9*4 934
1034 Apr'o7 103 105 H 34 Fwb Oi 34 34
105 J'ne’o7 .... 103 106*4 West No Car See South Ry
106*4 J'iy 'u6 Wheel'g & L E 1stg 0s...1926 A-O 104 105 Aug'o7 ios 108
1074 Feb'06 Wheel Div 1st gold 55..1928 J-J -105*4 110 Dec'ib
104 Aug'06 Exteu ¢ Imp gold 5s5...1930 F-A 1114 Aug’'06
110 Sep’07 .... 1094 1114 RR Istoonsol 4s . Al-S 76 81 76 Oct '07 76 874
111»bJan '07 m 20-year equip s f 55 ...1922 J-J 104 104 " "i 104 104
87 Oct'07 .... 87 94'. Wilkes & East See Erie
116 Dee'06 Wil ¢ Sioux F See StP M &M
1094 Feb’'06 Wis cent 5u-yr 1st*en 4s 1940 J-J ... 81 81 823c & 81 89
UINCKLLAINKOUS ti0O.SOS—Concluded.
.HiHcella.ueouei
96 Aug'06 Adams Ex 001 tr g4s .1948 M-S 89 Sale 884 90 80 884103
86 87 29 86 99 Am SS Coof W Vag 6s___1920 JI-N
63 63 63 79 B'ki'n FerryCo 1stcons g os '4» F-A 25 41
72 74 30 70 90 ChioJcib 81 Yard col g 0s.1915 J-J 103 101 ™M yo, 101 101
106 106 10 10i*6108 H D«tMi&M Id ar incomes..1911 A-O 70 Sep M6
87 8ep '07 87 92 Int Mercan Marine 44s..1922 A-O 554 Sale 54 60 4 12il 54 70*.
97 Aug’'O, 97 106 iiit Navigation 1stsf 6s.1922 F-A ... 80 854 J'ly '07 85 85*4
97 4 Oot '06 Man tsch tl * Lgeu g 4s..1940 M-N 6u Feb'o.
95 Sep’'07 94 102 ewp Ne Ship * D D 6s<tl990 J-J
834 Aug’'o7 83 84 N Y Doclt 50-yr 1st g 4s..1951 F-A 884 88i>4 884 89 7 874 95
70 Apr'o7 70 70 Providence Seo deb 4s___ 1957 M-N 80 85 85 85 6 844 90
* M-S T
1034 Sep '07 StJoseph Stk Yds Ist4 4s5.1930 ,1-J 1004
76 14 76 90 St L Ter Oupples Stat'n A Prop
tk> Istg 44s 5-20 year..1917 J-D
1)5 95 90 994 8 Yuba Wat Co con g 68..1923 J-J 112 JTy *04 1
97~ Aug'O? tf7 99 M-S 1184 j 'ljr'Oo
85 8 7- 85 974 USRed& Reflstaf* M.1val 90 90 Ang'07 180 M
aDue Jan #£Dae neb d Dae Apr *Dae M»y gDuej'ne ADae Jly pDaeKor «Oirtlo*i
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OH 1 0 STOTK — ~too* ~eoori—laily Weekly an™ Yearly
STOCKS— HIGHEST AND LOWEST SALE PRICES Sales STOCK ' Range Jor Year Rang,. lor Previous Year
. 01 the CHICAGO s ">CK (190(i)
Saturday Monday Tuesdaj WtU - Sdau  Thursday Friday Week EXCHANGE
Oct. Oct. 7 Oct. H Oct. 9 Oct. 10 Oct. 11 Shares Highest Highest
Railroads
*150 160 *150 160 *150 160 *150 160 Last Sale 154 Sep'07 Chicago City Ry 100 150 Mch 19 205 Apr X 140 Sen 200 Jan
*2s4 3 *234 *234 3 *2*4 3 Last Sale 3 Sep’07 Chicago & Oak Park. 100 313 Mayl14 5 Jan 24 5 Dec 7': Jan
1312 131 13H 131 Last Sale 14  June’07 Do pref 100 13 Feb 15 Ifi Apr 6 15 Dec 28% Jan
1712 173 17'2 1712 1712 1712 1634 17 181s 16*4 17 17 1,125 Chicago Subway 100 15 Mch U 4612 Jan 2 381 J'ly 59 May
3 *2 3 *2 3 *2 3 Last Sale 212 Oct'07 Chic Union Traction. 100 2U Oct 4 614 Apr 3 4 Jly 1314 Feb
1612 1612 16- 161.  Last Sale 18  July'07 Do pref 100 14 Apr23 19U Jan 9 12U May 46Vi Mch
45 45 45 45 Last Sale 45 Oct'07 Kans City Ry & Lt_.100 45 Sep 20 65 Jan 10  54i2Jan 6Si2 Feb
79U 79 79 79 788 7a'» *75 79 10 Do pref 100 787g Oct 10 87 Jan 17 85 Oct S3i2Feb
20 20 20 20 Lau Sale 22 Sep’'07 Metropol W S Kiev___ 100 21 Sep 12 28 Jan 24 25 Oct 30 J'ne
**60 63 63 63 63 Last Sate 62 Oct’'07 Do pref 100 60 Sep 14 72 Jan 15 6512 Oct 7212 Nov
M 40 40 40 40 Last Sal 46 July'07 North Chicago Street-100 3412 Apr 10 J'ly 16 25 Moh 85 Mch
2212 221; 2210 221 Last Sal 21 0ct'07 Northwestern Elev__ 100 20 Sep 11 2512 Jan 25 2312 J'ly 28i2 Feb
*58 eo *58 60 *58 60 *58 60 Last Sal. 60 Sep’'07 Do pref 100 58 Apr 24 J'ly 17 60 May 68i2 Mch
78 78  *76 7i_ 78 78 7834 78*4 *78 80  *76 79 62 South Side Elevated .. 100 75 Mch 14, Jan 4 891 Apt- 99 J'ne
*28 2i -2 *28 2812 *28 2812 2814 2814 *28 281' *28 281 11* Streets W Stable C L. 100 28 Mch25 Jan 15 27 sMay 35*4 Nov
*90 94 *90 94 *90 94 *90 94 Last Sal 97 July'0o7 Do pref 95 Apr 3 Mayl8 Dec 102 J’'ne
32 * 32 32 32 Last Sai 33 July’'07 West Chicago Slreet..lOO 20 Mch 19 Apr 23 Apr 60 Feb
Miscellaneous
*41< 4*g *4Vj  4es  *414 435, 4 414 . B4 4 3i2 312 625 American Can 100 312 Oct 11 714 Apr 11 6 J'ne 118 Jan
48*4 CO 48*4 483 *4812 491 4734 4812 1 45 47 4412 45 1,001 Do pref 100 43 Aug 20 60 Apr 10 51 J'ly 72 Jan
e 139+ 139 139 Last Sal 140ig Sep'07 American Radiator..100 129 Jan 140Is Sep 9 115 Feb 130 Nov
icj Hz' 123 * 125 *120 123 *120 125 Do pre 100 120 Aug 20 130 Apr24 12812 Dec 136 Jan
*57 5814 67 5714 *561j__ 5634 5634 5612 561 350 Amer Shipbuilding__ 100 5612 Oct 4 80i2Jan 14 54 Jan 81 Nov
99 99 * 100 i} 100 100 100 100 *98 100 130 Do pref 100 99 Oct 109 Jan 7 101 Jan 112 Nov
. Last Sal 38 Apr'o7 Amer Straw Board 30 Jan 2 40 Mch28 17 Feb 3112 Dec
* 36 3% *___ 35 35 Last SaW 35 Sep’07 Booth (A) & Co 100 34 Apr20 40 Jne 8 36 Jan 40 Feb
* 101 1*100 103 *101 101 Last Sal 10412 Sep'07 Do pref 100 10412 Sep 7 111 Feb 8 106 Oct 11312 J'ne
*45 48 *45 48 *45 48 45*  45% *44 48 45 45 Cal & Chic Canal &D.100 45 Oct 3 54 Jan 8 55 64 Feb
ImM Sat 165 Mch'07 Central Trust Bank--100 165 Feb 27 165 Feb 27 1683g May 175 May
Last Sau 16 Mch’06 Chicago Auditorium 16 Feb 161" Feb
*1 I« *1 18 *1 lig *1 Hg Last Sale 1 July'07 Chic Brew'g & Malt'g____ 1 Jan 1 Jan 9 1 Mch 1 Mch
*5 6 *5 6 *5 6 *5 6 Last Sal 5ig Aug'O? Do pref 5 Aug22 61 J'ne 5 6 Nev 7 Jan
*135 145 *135 145 *135 145 *135 145 Last Sale 13712 0ct'07 Chicago Edison 100 129 Mch2l 149 Apr 3 136 J'ly 16£ Feb
36la 38  *36ls 3712 *37 3712 3712 *37 3712 *36 3712 101 Chic Pneumatic Tool-100 S5l4Sep 30 51 Feb 8 4812 Dec 63 Feb
*106 108 108 108 10734 108 107* 107 *106 108 105 1071 80 Chicago Telephone__ 100 105 Aug20 134U Apr 4 101 Apr 139 Jan
*105 JOC2 10512 10512 *105 1051g *105 10512 1051 10512 *105 10512 44 Chic Title & Trust__ 100 10214 Mch 16 H2i2 Mayl3 103 May 118 Jan
*12312 124 12312 1131 12314 124 1231* 12312 123 123 123 12314 326 Diamond Match 100 11912 Jan 24 129i2 Mayl5 118 J'ne 147 Feb
39 4112; 39 392 40 4014 *40 42 3912 39i2 394 Illinois Brick 100 39 Aug 17 57 May 2 41i2 Sep 7134 Jan
Last Sale 3114 Nov*05 Knickerbocker Ice_,.100
Last Sal_80 Feb'06 Do pref 100 7979 Feb 80 Feb
Last Salt 41 Aug"07 Masonic Temple 41 Aug 13 46 Jan 11 46 May 48 Sep
Last Salt 212 June’'07 Mtlw & Chic Brewing 2U Jan 23 2i2Jan 23 184 May 212 Feb
Last Sal. 2614 July'07 Do pref 25 Feb 5 27 Mch 4 21 J'ne 23 Mch
73 73 73ig 7312 7212 7212 72 72 70 7112 6712 6712 900 National Biscuit 100 6712 Oct 11 86 Jan 14 62 May 7912 Dec
*10912 110 *10912 110 10912 110 109 10912 108 109i2 10812 108" 304 Do pref 100 108 Oct 10 117*4Jan 7 113ir Jan 119 Oct:
e (0] 70 *___ 70 Last Sale 70 Sep’07 National Carbon 100 70 Apr 18 8414 Jan 11 78 Jan 95 Mch
*114 126 118 118 118 11712 118 118 118 *115 120 135 Do pref 100 107 Apr 9 120 Jan 17 112 Dec 122i2 Mch
Last Sale 534  May-05 Page Wov Wire Fence___
Last Sale 9912 July'06 People'sGasL&Coke.. 100 8878 J'ly 9312 M ay
*38 42 41 39 39 *38 40 *38 40 270 Sears-Roebuck com .. 100 347 Aug28 57 Jan 10 50 Aug 631' Dec
89 89 8834 89 8812 8812 87 8712 87 87 285 Do pref 100 87 Oct 10 95 Jan 26 9214 Nov 99 Sep
102 102% 102 102% 10214 10212 102 0214 101 102 100?79 10U4 3,926 Swift & Co 100 1007g Oct 11 11312Jan 16 10ll4Jan  119i2 Sep
*128 133 128 133 *128 133 133 138 *133 138 *130 138 35 The Quaker Oats Co..100 132 Sep 25 173i2 May 3 115 May 152U Jan
*93 94 94 94 94 94 94 94 94 94 *93 94 160 Do pref 100 94 Oct 2 10234Jan 16 9914 Dec 10634 Feb
*H< 112 *1'4 V2 *114 11 |1 12 Last Sale 1% Sep'07 Unit Box Bd & P Co0.100 1 Jan 2 214 Apr 8 34 Dec 2*4 Jan
*95g oM 984 9% 934 99 9% 9% 914 912 9ig 914 13650 Do pref 100 6 Jan 2 1234 Apr 8 514 Dec 1714 Jan
*2312 23i2 2334 B3# *23 24 *23 24 *23 24 31 Westero Stone 100 22U J'nei2 30 Feb 14 28 Dec 42 Mch
Minin
Last Sale 3212 Jan'07 Bingham Con Mginmg. 50 3212 Jan 24 3212 Jan 24 2934 J'ne 4434 Feb
Last Sale 10 Nov’'06 Black Mountain 734 3'ly 141) Mch
Last Salt 16 May’'07 Daly-West 20 1614 Apr 15 20 Jan 22 1414 Mch 20% Nov
Last Salt 4 Noy06 Hubbard-Elliott 312 J'ly 4%O0ct
Chicago Bond Record Chicago Banks and Trust Comoanies
BONDS Outstand-  Surplus Dividend Record
GHTCAGO STOCK Price Week's B'ds Range NAME. and
EXCHANGE Friday Range or Sold Jor year Stock ProJus In In Per- Last Paid
ending Oct. 11 Oct. 11 Last Sale 1907 1 t 1905 1906 iod. %
High No. Low High Bankers National__ ___ $2,000,000 $1,263,311 8 8 Q-J Oct '07. 2
American Biscuit 6s..1910 F - A Calumet National 100,000 32,865 5 5 An. Dec '06, 6
Amer StrawbM 1st 6s_1911 J - J 100 Mch'07 Chicago City 500.000 124,320 10 10 J-J July '07. 5
Cass Ave & F G |StL)— Commercial National___ 03,000,000 4,233317 12 12 Q-J Oct '07, 3
................................... 1912 101U 100 Sep’07 100 102 Continental National__ 4,000,000 3,065,021 8 8 Q-J Oct '07. 2
Chlc Board of Trade 471927 100 May'07 100 100 Cook Co State Savings.. 50.000 9,777 6 6 Q-J Oct '07, 112
Chic Consol Br&MIt 6s____ 103 Apr'o4 Corn Exchange National 3,000,000 4.764,477 12 12 Q-J Oct '07. 3
Ic Consol Trac 4>£s.1939 t____55 55 Aug'07 Drexel State 200,000 37,451 6 6 Q-J Oct '07. ll2
Ic Edison— Drover.? Dep National__ 600,000 356.072 8 8 Q-J Oct '07, 2
Debenture *a 1913 J - J 100 100 Oct '07 100 100 Englewood State 200,000 33.011 .... 3 Q-J Oct '07, Il2
1st gold 5« ftlI9z A - O - 9812 100 July’07 100 101 Federal National 500,000 84,215 Began busine ss Oct 16 1905
Chic Auditorium 1st 5s1929 F - A __ 98 96*4 Jan’'06 First National 8,000,000 7.459,753 12 12 Q-J Oct '07. 3
Ic Dock Co 1st 4s..1929 A - Ot _ 98 First Nat t-ngiewood 150,000 155,396 10 10+ 10 Q-J Oct '07, 21*
Ic No Shore Elec ®s_1912 A - O Foreman Bros B'k'g Co. 500,000 631,541 Priv ate Ba nk
Chic & Mil Elec Ry fca.1919 J - J Fort Dearborn National. 1,000,000 386,439 6 6 Q-J Oct '07, 2
Chic Pnuum Tool— Hamilton National 500,000 181.898 J-J July '07, 212
1st 5s. ..el921 3 - 3 7612 77 T 77 76i2 81% Hibernian B'k'g Assn___ 1,500,000 1.123,683 8 8 Q-J Oct '07, 2
ChicR | & P RR 45..2002 M- N 79 Nov'04 Kaspar State Bank 200,000 107,770 .... P
Colla* Trust £ 5s____ 1913 M - S 80 Apr'o4 Monroe National 300,000 53.623 3 Q-F Aug *07, 1
Commonwealth Elect Mutual Hank_____ 2-50,000 77.396 Jan. Jan '07. 412
5s kl943 M- s = 99 9812 0ct’'07 99 10231 Nat Bank of Republic___ 2,000 000 1.227.139 6 6 Q-J Oct '07, 2
III|n0|s Tunnel 5s 1928 J - D 90 Dec'06 National City 1,500,000 384.392 Began busine ss Feb 5 1907
Kan City Ry * LtCo 5s 1913 M - N . 96lg 96ig Sep'07 98i4 National Live Stock 1,000,000 1,388,398 12+3 12+3 Q-J Oct '07. 3
Knlck'b ker Ice 1st 56.1928 A - O 93 95 June'07 96 North Avenue State 200.000 56,367 Began busine ss Dec 8 1906
Lake Street El— North Side State Savings 50.000 6,011 6 6 Q-J Oct '07, li2
1st 5s 1928 -J 9012 Sep’07 88 93% Oakland National 100,000 35.250 6 6 Q-J Oct '07, Us
Income 5s 1925 Feb 16 May’'05 Prairie National 250,000 69,148 -
Metr W Side EJ— Prairie State €500.000 109,531 8 dz8 Q-J Oct '07, 2¢
1st 4s 1938 F - A 8518 86lg 8412 85 8412 9078 Railway Exchange 250,000 15,019 Began busine ss July 3 1906
Extension g 4s____ 1938 J - J 80 81 80 80 80 85 South Chicago Savings.. 200,000 73,897 4 5 Q-J Oct '07. li2
North Chic St 1st *6.-1909 J - Jt-—— 90 90 Dec’06 Security 300,000 100,375 Orga nlzed Oct 12 1906
..1916 3 - 3 State Bank of Chicago___ 1,000,000 1,123,423 8 8 Q-J Oct '07, 2
Refunding g 4V$s. 1931 A - O Aug'06 Stock Yards Savings 250,000 150,239 None J-J J'ly '07, 3
No Chic CltyRy4 V4sl927 M - N Feb'07 Union Bank of Chicago.. 200,000 42316 ____ ... M-N May '07. 3
North Western Bl— Union Stock Yard<= State 200,000 56.997 None < Q-J Oct '07, 112
1st 4s. 1911 M- S 89> 90 8912 8934 8912 American Trust & Savgs. 3,000,000 2.513.137 8 8 Q-J Oct '07, 2
Ogden Gas 5s 1945 M - N 91% 90 Aug’'07 90 Central Trust Co of 111 2,000,000 990,953 51 7 Q-J Oct '07. 1*4
Pearsons-Taft 9s 1916 J - D I00UMch'06 Chicago Sav Bk & Tr n500,000 M91,036 .. .
4.40s M- S 94 94 Sep’'07 Chicago Title & Trust__ 5,000,000 x1,220313 6 0 Q-J Oct '07, 11*
4.60s Series E M - N 96 98 July'07 Citizens Trust & Savings 50,000 9,168 .
4.80s Series M - N 98 Sep '07 Colonial Trust & Savlrigs 600,000 543.505 5+ 5 10 Q-j* Oct o7
Peo Gas L&C 1st 5s5..1943 A - O 115i2J'ne’07 11512 11512 Drovers Trust & Savings 200,000 78,340 6 6 Q-J Oct 07 Ha
Refunding g 5s___ 1947 M- S - 9912 98 98 98 1021' Farwell Trust Co 1.500,000 41,071 Orga nlzed Apn 13 1907
Chic Gas L&C 1st5s 1937 J - J 1004 101 100U 101 9912 10434 First Trust & Savings__ 2,000,000 1,219.427 .... ___ cieiieaeaen
Consum Gas 1st 5s.1936 J - D —-— 100 101 Apr'o7 101 102 Harris Trust & Savings.. 1,250.000 347.256 Began busine ss Feb 4 1907
Mut'l Fuel Gas Ist5s1947 M - N 103U Feb’'06 Ilinois Trust & Savings. 4,500,000 8.027.598 12+4 12+ 4 Oct '07. 4
South Side Elev 47s.1924 3 - J 9§” Sale 19734 1001' Kenwood Trust & Savgs. 200.000 36,288 . ... Q-J Oct '07. IN
Swift & Co 1stg 6s...1914 3 - J - 99i2 9912 Oct’'07 997 102l Lake View Trust & Savgs 200.000 28,15 -- - ... Q-3 Oct ’07, 1
I[Union EI (Loop) 5«___1945 A - O - 95 9812 Oct'O; 95 100 Merchants’ Loan & Tr Co 3,000.000 4,462.542 12 12 Q-J Oct '07. 3
Union Pacific conv 4s5.1911 M - N 114 Nov'04 Metropolitan Trust & Sav 750.000 355.601 6 6 Q-J Oct '07. 112
United Box Board 8s m1ovr 7114 Sep'07 Northern Trust Co 1,500,000 1.812.053 8 8 Q-J Oct '07. 2
West Chic St 1st 5s____ 71928 M - N R 80 90 May'07 Northwest Trust & Savgs 200,000 40.937 Orga nlzed July 28 1900
Tunnel 1st 5s 1909 F - A 681 Sep'05 Peoples Trust & Savings. 200,000 60,752 . ... JJ J'ly '07, 3
Debenture 6s 1914 J « D 73 June'07 Pullman Trust & Savings 1:700,000 185.701 8 8 Q-J Oct'07.2
Consol g 5s.... M- N 73 June'07 Royal Trust Co 500.000 566.508 6 Q-F Aug '07. 2
Wes DIVCItyRy 4 Hsl932 g - 3 87 Dec'06 Stockmen’s Trust & Sav. 200,000 4,244 Incor porate d M arch 1905
Western Stone Co &S..1909 A - O 96U Jan’06 Union Trust Co___ 1,000.000 1,031,808
Western Trust & Savings 1,000,000 315,084 6 6+1 Q-J Oct 07, U2
Note.— Accnted Interest be added to all Chicago bon d prices West Side Tr & Sav Bank 200 000 31,927 Began busine ss  Sept 5 1905
Woodlawn Tr& Sav Bk.. 200,000 26.150 _ 6 Q-J Oct '07. Us

* Bid and asked prices;
paid Dec. 18 1906.
dividend of 30%

of 33 1-3 % being declared In part payment therefor,
T Aug. M for national banks and Aug. 20 1907 for State Institutions.

to surplus.

.org/

Federal Reserve Bank of St. Louis

1 No price Friday;

no sales were made on this day.

latest price this week,
being declared and to be taken as part payment for new stock,
n Capital and surplus to be Increased.

a Due Dec.

31 b Due June,

b Due July,

c Cap

z As of July 1

k Capital

q Dividends are paid Q-J, with extra payments Q-F.
Increased Jan.

ital

d Includes special dividend of 30 %
1 1907 from $250,000, a cash]
Increased from $300,000, a stock dividend,
o Capital increased from $2,000,000 and $2,000,000 added
1907



BOSTON STOuE EXOfiANG"—Stock

Record. Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES STOCKS Range lor Year IRange jor Previous Yea?
o/the BOSTON STOCK 1907 (1906)
Saturday Thnrsilan Fririay Week EXCHANGE
October 5 Octobcer 7 October 8 October 9 October 10 October 11 Shares L west 1§ Ujhest Lowest lies’
Railroads
*850 85% 8512 8512 86 86 8434 8434 +g312 833t 83 83 121 Atch Top & Sanca Fe- 100 83 Oct 11 107i«Jan 7 86% J'ly 110% Sen
*88% sgixl2 88 8934 *8819 89  *SS12 8912 S8% 888 87% 87% 51 Do prcf 00 8719 Oct 11 101% Jan 8 a977s Dec 105% Jan
205 205 205 205 200 205 200 «2Ul1 200 =200 198 200 539 Boston & Albany 100 198 Oct 11 240 Feb 1 239 Dec 257% Feb
*T 7 29+ 129 129 129 12812 12812 129 129 129 129 22 Boston Elevated 100 128% Oct 9 152 Jan 2 147 Aug 160 ..an
* 212 211 211 *212 213 212 212 *___ 212 212 212 14 Boston & Lowell 100 200 J'nels 231 Jan 7 230 Dec 2rf6l' Apr
Ta172 141% 14212 14219 14112 142 *141 142 141 141% 141  141% 378 Boston & .Maine 100 141 Sep 28 170 May 8 160 Dec- 180% Apr
155 155 155 155 155 155 Do prcf 100 165 Oct 4 165 Jan 3 164 Oct 175% May
* 297 * 297 * 297 297 Last Pale 297% Sep"07 Boston & Providence. 100 i-Vi% j 'he21 301 Feb 25 299% Dec 314% Apr
*10 14 *8 14 *8 14 *8 14 LoM Sale 13*4 Sep'07 Boston Suburban EIl Cos. » Jliy 1 15 Feb 16 13 Nov 27% Feb
*43 52 *__ * 52 *___ 52 La:l Salt 50  Aug’'07 Do pr*f 50 Aug 8 Jau 15 63 Jan 75 Feb
* 18% * 18% L**1 Salt 1814 Ocio7 Boston & VVor Eiec Cos._ 18 Sep 11 2i-%.lan 2 25 Jan 39% Apr
* "6l 500 60F *_ 60 ¢ 60 60 60 *___ 60 Do 53 Oct 7 80 Jan 23 72% Jan 90 Apr
*133 135 Last Sale 133% Oct'07 Ohio June Ky & Usy.100 132 Sep 13 160 Jan 17 156 Oct 182 Jan
104 104 4 Do pnf 100 104 Oct il 120 Jan 2 117% J'ly 127 Jan
170 170 1 Coil & Mont Class 4.. 100 170 Oct 11 188 Feb 13 18734 Nov 190 Mch
Last Sale 152 July'07 Conn & Pass Riv pref. 100 152 J'ly 17 156 Mch 11 158 Oct 163 Apr
Last Sale 245 riep'G7 Connecticut River__ 100 245 Sep 14 280 Jan 8 285 Oct 298 Apr
*122" 123 122% 123° *122 12212 122% T22* 122 122 122 123 +36 Fitchburg pref 100 120 J'ne 15 135 Jail 9 132 Oct 145 Jan
*75 * 80 80 Last Sale 79 Sep'GT Ga Ry & Electric___100 *75 J'ne 1 114 Mch22 95 Jan 107 Apr
*78 82  *79* 80" *79 80 * 80 Lc.'U Sale SO Sep'u7 Do pref T30 8 Sep 6 88 Mch 7 8 Dec 95 Jan
Last Sale 130 Sep'07 .Maine Central.. 100 190 Aug 17 198 Jan 11 197 Mch 200 Dee
*12 13 *12 1312 *ii"i 13 1134 12 12 12 12 12 79 Mass Electric Cos 100 12 Aug12 2019Jan 9 17 Jan 23 J'ne
49 47% 4812 47% 47U 4634 4712 4434 45 43% 45 801 Do pref___ 100 43% Oct 11 71io0Jan 9 59% Jan 75 J'ne
*1012 1710 *1612 17% *1612 17U *16% 17% Last Sale 1934 Mch'07 Mexican Central 100 1934 Mch 9 2534 Jan 2 21% Aug  28% Dec
142% 142% 142U 143 14219 143 142 143 142 14219 14034 142 1,483 N Y N H & Hartford . 100 139 Sep 26 190% Jan 2 190 J'iy 207% Jan
Last Sale 152 May’'07 Northern N H 152 May23 160 Jan 8 155 Sep 163 Feb
Last Sale 222 Apr'07 Norwich & Wor pref. 100 222 Apr23 226 Feb 2 225 Jly 23319 Mch
* 178  >175 *175 178 175 175 * *170 173 36 Old Colony 100 175 Oct 9 200% Jan 7 198 Dec 210 Jan
“Lest Sale 10% 0ct’07 Pere M arquette..___ 100 5 J'ly31 52 Jan 16 53 Sep 53% Oct
27 28 28 28 300 Do pref. 100 27 Sep 13 57 Jan 18 50 Jan 65 Oct
Last Sale 35 Sep’07 Rutland pref 100 26 Jne 5 45 Jan 24 47% Nov 64 Jan
*___ 80 *__ 80 *__ 80 80 Last Sale 82 Aug'07 Seattle Electric 100 82 Aug 7 94 Jan 21 65 Jan 99 Oct
95 *__ 95 * or  ~» 95 Last Salt 94 Sep'07 Do pref 100 93 Aug20 103 Jan 7 95 Jan 106 Feb
127 127 12612 127  1261*2 12734 124 12614 12312 124% 123% 123% 2376 Union Pacific__ 100 122% Aug 14 18219Jan 7 139% May 195 Sep
*g111 8214 *8114 824 *8114 82i4 81 8l 8114 8214 *82%  83% 100 7978Sep 10 93 Jan 15 91 May 9934Jan
Last Sale 157  Sep'07 Vermont & Mass 100 150% J'ly 22 170 Jan 30 170 Sep 178 Apr
* 8412 * 84 84 84 8314 834 83 83 83 83 41 West End St 50 83 Oct 10 95 Jan 25 92 Dec 101 Jan
*99 100 9819 9812 99 99 100 100  *99 100 g8 Do prtf 50 98% Oct 7 110 Mch 4 107 Sep 116%Apr
Last Salt 140" SepW Wore Nash & Roch..100 140 Aug28 147 Jan 15 150 Feb 150% Feb
Miscellaneous
1612 1612 50 Amer Ascricul Chein..100 15 J'ne 5 26 Jan 8 21 Jly 34 Jan
9 79 79 79 79 79 79 79 78 PO 77% 77% 294 Do pref. 100 77% Oct 11 95 Feb 7 90 Dec 102 Jan
6% 634 6% 63} 619 684 6 612 5% 5% 2,070 Amer Pneu Service.. 51 4 Sep 11 1434 Jan 8 10U Dec 29 Mch
13U 13% 13 1334 *1314 1414 13 13 *1234 137s 12 12% 470 Do pref 50 10 Sep 16 33 Jan 8 26" Aug 46 Apr
*111 113 11112 112 111% 112 111 112 109% 110% 1047s 1093s 2,065 Amer Sugar Refin 100 1047s Oct 11 137% Feb 11 128 May 156"sJan
*118  118i2 117% 118 11712 11712 117 11719 117 117 *116% -—- 160 Do pref 100 116 Sep 6 13134Jan 16 130 Dec 141 Jan
105 10512 10514 10c 105 10534 104% 105 104% 10514 101% 10434 1933 Amer Telep & Teleg._100 101% Oct 11 134% Jan 2 123 J'ly  1447s Jan
21 21 21 21 *20 21 20 20 *18 19 *17 18 60 American Woolen 100 20 Sep 30 36l9Jan 7 Nov 4734 Jan
86 86 8512 85% 8514 8512 85 85% 841 85 83 8344 442 Do pref_. 100 83 Oct 11 1021"Jan 8 10034 Dec 110% Feb
*3 412 * 419 4u * 419 Last Sale 3% Sep'07 Boston Land 10 3 Mch28 Jan 15 334 Jan 419 J'ne
*991, 101 101 101 * *100 101" *99I2 100  *9912 100% *99% 100 ‘w16 Cumberl Telep & Tel. 100 .rM00 Sep 25 115 Jan 10 115 J'ly 11884 Mch
10 Dominion iron & St.. 1C% Mch26 25 Feb 19 2134 Nov 34 Apr
*518 6 *514 6 *514 6 *5 6 Last Sale 534 Oct’'OT East Boston Land 514 Oct 3 9% Jan 3 [o>:} 10 Aug
*206 207 *206 207 *206 207 206 206% 200 205 200 201 162 Edison Elec llium 100 200 Apr 12 230 Jan 7 225 Dec 250 Jan
125 125  124% 12412 125 125  119*2 123 114 119 114  115% 713 General Electric 100 114 Oct 10 162 Jan 24 157 Dec 184 Oct
*5012 *51i2 51 51 50U 5019 50 50 48% 50 1,934 Massachusetts Gas CoslOO  48% Oct 11 66% Jan 16 44 May 0434J'ne
8012 81" 81 81" 81 8l 81 8l 8034 81 80% 81 435 Do pref.. 100 793)Sep 4 86% Apr 20 84% Dec 90 Sep
*20412 *205 *206 * 206% *205 208 208 208 1Mergenthaler Lino__100 199 Jan 2 215 Mch 1 190 Mch 210 Dec
*1% * 206 * *20p * 20  Last Sale 134  Oct'07 Mexican Telephone .. 10 134Sep 9  434Jan 19 Jan 534 Sep
___ 67 *ZZ 86 *_,.. 60 Last Sale 67 Sep'07 N E Cotton Yarn 100 46 J'ne 3 75 J'ly29 27 Mch 60 Nov
* 84 80 84 * 84  *sli2 81 81 " 93 Do pref 100 80 Oct 8 90 Jan 12 80 Mch 90% Nov
10812 1071, 10712 *107 107U 10710 10719 107 107 *___ 107 77N E Telephone______100 107 Oct 10 126 Jan 7 126 Dec 141UApr
157 157 155 157 la5 los 155 156 413 100 Aug20 182 Jan 7 ISO 268% N ov
10% 10% *97® 10 9's  97s 934 978 *334 978 34 934 122 Reece Button-Hole.. 10 2:9% Apr 5 11 Jan 10 ol- Jan 11 Dec
102 10214 10134 102 1021 102% 102 10234 101 10214 101 ~ 1013« 658 Swift & Co 100 101 Oct 10 113 Jan 16 10134 J'ne 120 Sep
*21  2H2 *21 2112 *21 2112 2112 21% *2112 — 2119 5Torrington Class A__ 25 20 J'nel3 2219Jan 12  22% Dec 23 Feb
*26 *26 *2619 . . 26% o2ei4 *26H___ *26U 5 Do pref 25 24% May 8 27% J'ly26 25 J'ly 2719 Nov
1 *p x> 12 2 * 1% *119 2 *1X9 2 4 Union CopL'd & M'g. 25 1 Oct 5 67g Jan 24 2 J ne 5% Dec
113 114  113% 114% 114 114 113 114 113 * 11334 11334 114 722 United Fruit 100 10834 Mch11 117 Sep 6 103% May 113% May
39 39 39 3912 38% 39 rsi9 39 38% 3s+a 3719 38 1,433 Un Shoe Mach Corp.. 25 37% Oct 11 69 Jan 2 *6019Dec  86% Feb
*25 254 2534 2534 *25% 2519 25 “ 25% 25 25% 25" 25 1,015 Do pref 25 24% Aug 15 < Jan 4 28% Dec 32% J'ly
2634 27 2612 27 26l.t 27 250 2611 £5% 2534 2434 25% 12,315 U S Steel Corp 100 24340ct 11 50% Jan 7! 32% J'iy 50% Oct
88% 88% 88 8812 8678 87% 85'8 863, 2996 Do pref 100 Oct 11 10734Jan 7 99 Jne 113% Feb
5 5 *412 *41e 5 *412 5 5 5 247 West Telep & Teleg.. 100 5 Mch25 9 Jan 12 8 Nov 171, Jan
* 70 *62“ '65" *62" 65 60 62 60 60 120 Do pref 100 60 Sep 9 82 Jan 17 79 Nov  98%Jan
v 61% 61% 10 Westing El & Mfg... 50 61% Oct 10 781,Jan.18 7334 Oct 86" Feb
76 May’07 Do pref 7% 76 May 6 80 Feb 28 to 98 Jan
Mining
2 2 *112 2 1% 2 178 1'8 *oceme 14 1% 1% 275 Adventure Con 119 Oct 11 619 Feb 20 4% Dec 81- Oct
30 30 *30 32 30 30 *30 3R 30 30 29 29 860 > 30 Sep 12 74%Jan 14 31% J'ly 55% Dec
50% 59'8 58% 60 587s 604 56 5534 5514 56% 543 56% 33,768 Amalgamated Copper 100 543g Oct 11 121 Jan 5 92%. J iy 118 Feb
2712 *27  27% *27 2712 2612 27 2512 26li 2511 25% 655 Am Zinc Lead & bm__ 25 25% Oct 11 53 Jan 22 8% Aug <Z45 Deo
3614 36'4 3514 3BLL 35 Anaconda 25 35% Oct 10 75 Feb 16 57% May 74 Feb
~4 '*§19 47 **334 & 3% 3*4 *312 3% ""3% "3% 725 Arcadian .. 25 3% Sep 13 1538 Jan 16 2% J'ly 15% Nov
12U 1214 *12 13 *12 13 12 12 12 12 103 Arizona Commercial.. 25 1134Sep 30 2819 May 6' .
*12 65 *.45 65 *12 .65 *12 .65 *% .65 .45 ™45 200 Arnold 25 .35 Sep 28 2 Jan 7: 7g"i'ne 2'j Dec
. 1 1 1 1 Last Sale % Aug’'07 Ash Bed 25 % May29 lloJan 9 .90 Sep is4J3'ly
*9U 934 *914 934 9% 9U *9 9 8% 812 8 "045 Atlantic 25 7 Oct 11 22 Feb 28 10% May 28% Jan
5 0 *5 0% 5% 514 412 5 4% 4% 8,482 4 Oct 11 12U Apr 4 ) 070 F
8 8sla 8 8 *7 1% T3 512 6% 538 5fl 2,279 Binccham Con Min & & 50 53y Oct 11 37 "Jan 14 25 J'jy g Feb
*35 .40 *35 .40 *35 .40 *35 .40 Last Sale .35 Sep’07 Bonanza (Dev Co)— 10 .35 Sep 13 .80 Jan 17 .45 May .90 Oct
148 514 1412 15 14% 14% 1384 14% 13% 14 1278 137s 3,650 BostonConC&G (rets) £1 J278 Oct 11 33%Jan 5 2003Mch  35% Oct
15 15 15 1518 15  15% 13% 15 1314 1334 11%  13% 9,630 Butte Coalition 1134 Oct 11 39%Jan 7 25 J'ly 1331 8“
106% 107 106 107 106 107 105 105 98 102 943i 97 2,757 Calumet < Arizona.. 10 9434 Oct 11 198 Feb 8 107 J'ly ec
640 640 *640 660 640 645 C40 640 650 640 610 640 187 Calumet & Hecla 25 600 Sep 13 1000 Feb 15 675 May 900 Dec
*191, 20% 20 20% 20 20 19% 1919 1914 19% *19 20 205 Centennial 25 19 Sep 14 47 Feb1s 171, Jlly  40i* Dec
38 .38 *35 .40 37 37 .35 .36 *35 .38 *35 38 550 Cons Mereur Gold—— 1 35 Mch2ii .52 Jan 19 .35°'Dec .70 Jan
5634 57 57 573 57 5712 56 57 55 531 53 55% 8,125 Copper Range Con Co. 100 53 Oct 11 105 Jan 14 66% J'l 86U Jan
«1012 11  10% 11 11 11 11 11 1034 1034 10% 11 886 Daly-West 10 Sep 30 2019Jan 23 14 Mch  2iu Nov
Last Sale 50 Aug'07 Dominion Coal 100 45 Aug 13 70l9 Mch 2 61% Oct 84" Feb
Last Sale 98 Aug'07  ___ Do pref 100 avuy. 113ig:~31:: ig Ty 12§1 l\Dﬂglg
*10 * [ [ *1 *1 a *1 1% 400 EIm River 12 ,
]é/o ;;M |8|g IISM *81/0 élf; 712 ém 212 7% 7 7% 1,775 Franklin 25 7 Oct 11 29% Mch 1 14% P)/Ieay 26% Sep
87 87 90 90 91 91 *85 SO *80 00 116 Granby Consolidated-100 85 Sep 13 151 Feb &83 131 ¢ 140 Dec
9 9 9 o 7 7% 21,554 175 Apr )
e 8 e 8 ™ 8 6B v % T 234 23‘01 50 Guanajuato Consol— "5 234 Aug 16 5% Jan 11 4% Jan 7ig Jan
1412 15 15 15 15 15 14% 14% 14 1412 14 14 1,997 Isle Royale (Copper). 25 |->'8 10 301, Jan H J'ly 29% Jan
10% 10% 10% 10% 1014 1014 10 10 10 10 9% 10 2,430 La Salle Copper- 25 9 Sep 13 30 Feb 8 e
*312 334 *319 4 *319 4 319 34 32 3% 3% 33* 1,420 Mass Consol-- 3% Oct 11 91, Jan 10 6% J'fy 12% Jan
% U *40 .60 1, U *40 .60 *.40 60 *.40 .60 300 Mayflower 25 .50 Apr 5 134 Jan 24 .40 ﬁ‘ne iu Jan
9 9« *812 9 *gl2 9" *812 9 *8% 9 834 9 175 Mexico Cons M & S— 10 8 Sep 13  15% Jan 24 130 JPV 1434 Dec
9 9 8% g8 *8U ou gl2 s8l2 812 s8lg 7B 8% 1,798 Miehlgpn 778 Oct 11 2419Jan 15 1 O/u ”ﬁ 22U Dec
50 50 *49 51 50 50 47% 49 4534 47 45 45 663 Mohawk. 25 45 Oct 11 96l9Jan 14 54% gc 85 “ Dec
*1% 2 *1*4 g *134 2 *131 175 *134 2 134 300 Montana Consol C & C 10 17-10 Sep 12 31, May 7 10/"35.-? 734) Feb
912 919 934 9% *9i2 10 912 9% 9% 912 8 9% 2,590 Nevada Consolidated. 5 8 Oct 11 2019Jan 16 %i* Mch 23% Oct
47 4712 47 4A7% 47 4734 45  46% 43 5% 40 43 12,574 North Butte :5 40 Oct 11 1200 ‘Jlgn ? 4 J,f 11719 Oct
*lo 1 el, 1 *1? 1 *uoo1 * 1 19 u 200 Old Colony--- 19 Sep 20 n 70 Jly 2% Dec
2312 24 23ls 23% 2319 2312 2134 23 22 2219 20% 21% 1,458 Old Dominion 25 20% Oct 11 63 ' Feb 14 33 J'ly  66340ct
*90 1 *90 91 90" 90 9 90 88 88 85 88 365 Osceola 85 Oct 11 181 3:[&)21 93 Mch 151 Dec
#1212 1319 *1212 1312 13 13 1212 14 12% 1219  10% 12 900 mParrot (Silver & Copp 10 10% Oct 11 22*4 J'ly 48D Jan
1 1 1 1 Last Sale 1 oct’o7 Phoenix Consolidated 25 1 Jan 5 12% 2an 26 60 May 2% Dec
*79 80 *79 80 80 81 80 80 76 7S 74 76 "507 Quincy 74 Oct 11 i Feb 6 g0 J'ly 114 JJan
g4 234 *234 3 *2*4 3 24 23 22 2% 2% 219 1.217 Rhode Island 1 2% Oct 10 © 714322 13 J,:y 91* Dec
2% 2% 20 219 2% 214 2% 2% 2 2% 2 2% 2,690 Santa Fe (Gold & Cop 134$ep 28 ealan 17 ég/zu;:]] r¥ 533 Nov
10% 1012 103S 10% 1014 1014 10 1014 9% 10 8 9 4,735 Shannon 10 Oct 11 17 a IS<s Nov
*65 70  *65 0 69 6934 65 68 70 70 64 65 370 Tamarack 60 Sen 13 00 Jan 14 10 Jne 122 Jan
13% 13% 13 13 13 13 1012 1314 12 13 11%  12% 4,318 Trinity 11 Sep 10 420/“ Jan 24 734J'ne 201" Dec
*47 9 47% 4T% 4634 46*4 *46 4612 *45 46% 200 United Copper. 46% Oct 9 77% Mch 7 579 May 78" Feb
79% 79% 80 80 *68 73 200 Do pref 67 Mch251 91 May 1 gg Jan 111 Feb
~*8h "87s 87+ 8% "ft 878 878 9 "s% *8»d 834 S% 735 UnltedStatesCoal&O1 25 82/0 Aug 101 ;g%ja_nl 22 9% Sep ég% Mch
«35  35% 35% 8514 35 8519 3512 3512 3514 3511 3514 35% 2,010 U S Smelt Ref @ Min_ 50 34% Oct 4] ail 2 51 Mcn 5 Jan
37 37 37 37 37 37 37 37 37 37 36% 36% 74~ Do pref 50 ' 36% Oct 11 49 Jan 7 43 Mc 47% §aerg
34 34 34  34% 34lj 3412 33 34 33  33% 32% 33% 5,171 Utah Consolidated 5 32 Sep 13 79 Jan 14 529 J'Ne o) McU
4i2 412 41 a2 4aU 414 414 4% 4% 925 V Wittoieia 26 4 Sep 17j 11% Feb 27 0sNov o> Dec
Last Salt 1.06% July07 W\ ssimigtgion - 251 1 Alayii 3% Mch 6 co Jan 157 oes
*7 47. 4B 617* 6% 444 434 5 5 4% 1,045 \\WhionHa 25 Oct 111 14 Jan 23 31 ly - i 9ct
100 no' *10719 110 110' 110" *108 109 107 108 97 107 2071Wolverin e 25 97, Oct 1l 198 Feb 1l 131 Jan 234 Dec
1651W yandot 25
e Before PaY*t of aasess'td called in 1907. * Bid and asked prices, d New stock, e Ass’'t paid, ft Ex-rlsfcta a Ex-dlv. and rights. 6 Ex-stock dividend
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Boston Bond Record.

Oct. 12 1907.]
et 1
tlt*’ Ilfk I"rice Week's
BOSTON STOCK KXCH'Uh Friday Kant/e or
W ktK KMUINtt Oct 11 Oct 11 Last *alLe
Low Higil
Am Bell Telephone 4»___ 1908 J-J 98V sale 98*8 9S VvV
Am Telep <feTel coli tr 48.1925" J-J 80 % sale 80 80*,
Am Wnt Paper 1stslosg 1919 J-J 11s1 Sep '07
Atcli f<c NebiasKa 1st7s..1908 M-S 104 Mar't;6
AtenTon & SFegen g 48..1995 A-O 943* 95V 95V 96
Adjustment g 4o___r It 1995 Nov 8 ... 88 Oct 07
Stamped ~.J'ly 1995 M-N 84 85% J'ne’'07
Boston Elect nght 1st OS 1908 M-S
Cousoi 5s ..1924 M-S 110 Ken'04
Boston & Dowell 4s J-J 101 Sep'06
Boston ob Maine4 *2S. J-J 114 Mar'06
Boston Terminal 1st3Vs.1947 F-A 112V Jan '03
Bur * Mo Kiv ex 6s J-J 104 104
Non-exempt tss.. J-J 102 Sep '05
Sinking lund 4s. . J-J 99% Oct '06
Butte <e Boston 1st Os___ 1917 A-O 100 J’'ne’O1
Cedar Kap fc Mo R 1st 7s.1916 M-N 123'<Nov’'06
J-D 111V J'ly '05
Cent Vermt 1stg4s Mayl920 Q-F 85 Sale 85 85
CB & (; lowa Div 1st 55.1919 A-O 1J108 Oct '07
lowa Div 1st4s. A-O < Oct'07
Debenture 5s... M-N 1100V May’'07
Denver Kxten 4s F-A 9/7 Jne’'07
Nebraska Exten 4s M-N 102% J'ne’06
B S W std4s M-S J7V May'07
Illinois Div 3Vs.... J-J 88 HSs 1Jos
Joint bonds See (it Northern
Chic ao Ry i& Stk Yds 55.1915 J-3 101 sait JOL » 101
Coll trustrelunding g4s1940 A-O 90 ... 90 Sep '07
Ch MU fcStP Dub D 6s5..1920 J-J 122 Apr'06
Ch M <t StP Wis V ‘iiv 6s1920 J-J 12f» Fe0'05
Chic & No Alien 1st gu 55.1981 M-N ... 98*11 97 HJ'ly'07
Chic & W Mich gen 5s___ 1921 J-D 99V ... 99 Oct '07
Concord & Montcons 4s..1920 J-D 99 Mar'07
Conn & Pass R 1stg 4s...1948 A-O 112V Jan '08
Current River 1st 5s. A-O 104 Nov’'06
Det Or Rap & W 1st4s... 1946 A-O 89 Mar'07
Dominion Coal 1st s 15s..1940 M-N 98 Aug'07
Fitchburg 5s. M-N 98 Apr'o7
M-S 108*8 Api '05
M-S 100 May’'07
P st ST A-O 1”8 Sep’'07
Unstampe lst 6S.iiiiinnns A O 140 Aifi '05
GiNoi CB diQcoll tris 1921 3.3 AAHAe 91% 92
Registered 4s......cccceuiennn Q-J 91% ......... 91V Sep '07

NOTE—Buyer pays accrued interest in audition to the purchase price for ail Boston Bonds.

kange
since
Janvnm

lajuo Hiyn
96V  98%
79 904
181 1)83
94v moi®
H87% 92
85% 91V

104 107V

82V 90
1J103 H103
98  10(i v
noovnoov

97% 993
97V 97*2
1188 91V
90 95
97 V 100
102
99 99
89 90
93 100
98 98
128 128
88*4 97*4
907a 96

Iton
BOSTON STu

K EXCH'GK

W kek E.nuinh Oct 11

Illinois Steel deben 5s__ 1910 J-J
.Non-couvert(leben 0s...1913 A-O
la Fails & Sioux Cist 7s.. 1917 A-O
Kail C Clin<fc Spr 1st 5s... 1925 A-O
Kan CFt S & Gult 1st7s..1908 J-1)
Kan C Ft Scott & M 6s___ 1928 WI-N
Kan CM & rtgen 4s. ..1934 M
Assented income 5s .1934 M-S

Bri.ee Week’s
J'ridai/ Radge or
Oct 11 Last sale
hill ASC L,
90s 97Kk &2] 'Iy

96 *» 97 4, MN
113+4
2 C

911

Jiange
w'since
January 1

Loiv High.
98H i'8*a
97 1003&

firtalcbﬁ‘z
113*4 120

Kan C* M Ry <t Br 1st 551929 A-O May 99 101
Maine Cent cons 1st 7s...1912 A-O Nov
Cons 1st4s .1912 A-O @
Mara Hough&Ont 1st68.1925 A-O d
Mexican Central cons 4s..1911 J-J m/() 5‘2
Istcons inc3s .
2d cons inc 8s ﬁZAug
Mich Teleplst 5
Minne Gen Klee con g 55 1929 J-J 102 2 Aug’'04
New Eng Cot Yarn 5s___ 1929 F-A 94 94 » 95*4 Oct 'O 94*2 100*8
New Eng Teleph 6s. 99 99
5s 100*8 Jan '07
5s
New England cons g 5s
boston Term 1st 4s.......
N YNHiH condeb3SsI95ii J-J 90*4 90*4 15 903 1063
Old Colony gold 4s .1924 F-A 101 *2Sep '06
Oreg Ky do Nav con g ..1946 J-D 110278 Jan '05
Oreg Sli Dine 1st g 6s........1922 F-A 1121m8M ar’'06
Repub Valley 1sts £6s...1919 J-J 102 Aug’'o7 102 103
Rutland 1st con gen 4Vs. 1941 J-J 107 *2N ov'05
Rutland-Canadian 1st 4« 1949 J-J 102 Mai'02
SavannahEleclstcons5s. 1952 J-J 98*2 May’'06
Seattle Elec 1st g 5s.........1930 F-A 9S Sep '07 105
xerre Haute Elec g 5s___ 1929 J-J 97 Apr'o/ 97
Xorrington 1st g 5s.......... 1918 M-S 99*2 N<.v'06
Union Pac RR & 1gx g 4s.1947 J-J 99>0J'ly >07 ﬁg"/@“l@
20-y>ar conv 4s .1927 3-J 1187*2 Sep '07 mlH74
Umteo Fruitconvgen Ss 1911: M-S 115 Sep '07 107 115
U S Steel Corp 10-60yr 5s.1968IM-N 1394*2 Oct '07 =
West End Street Ky 4s___ 1915 F-A 100-jJan '07 m@z
Gold 4*28.............. .1914 M-S 10134 Apr'O1
Gold debenture 4s. .1910 M-N 102:<@Jan '06
.1917 F-A 99 2 May’'07
Western Teleph & Tel 5s5.1932 J-J 82 85 87 b7 83 99
Wisconsin Cent 1stgen 4s1949]J-J 1i942Sep’'05
Wisconsin Valley 1st 7S..190U J-J 10y°8 Aug’'05
* No price Friday; latest bid and asked. 1 Flat price.

PhUadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
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Share Prices—Not Per Centum Prices Sates ACTIVE STOCKS Bange lor year Range lor Brevious
ot the ) U7 Year (19(16]
Saturday Monday 2uesaay  Weunexuay Thursday iriday Week (For Bonds and Inactive
oct 5 oct 7 oct S oct 9 Oct 10 Oct 11 mShares Stocks see below) Lowest Highest Loicest  Highest
liaitimurf
Con.Gas EL L. & Pow.100 33V Jan 15 35 Jan 35*2 Dec 41 J'n*
Do 80 May2j 85 Jan 10 80 Oct 90 Jne
88 88% 88 88 bs 88 88*2 88*2 83 88 87 88 150 Northern Central 50 86 MarU 97 Jan20 97 J'ly 11;V Dec
*10 13 *10 13 10 12 . Seaboard (new)... 100 i3 J'ly 8 23vJan 7 22 Dec 32 Jan
23 27 Do 2« prel. 100 28 J'ne27 48 Jan 7 48 Dec 62 .lan
.11 et <11 14 11 11V 10*4 11V 11 10V 10V 1,165 United Ry & Electr 50 10*2Marl1l2 15 J'ne27 18 Dec 19 Jan
Philadelphia
47 47 47 47 >463 47*4 *463:H 47V 46 47 16 American Railways___ 50 46*2 Sep 12 51 Jan 2 50v Sep 54 Jan
.29  29*4 >pg*r2 203 29" 29~ 2b 28V 28 289% 26 28 7,66i Cambria Steel 50 26 Oct 11 47i* Jan 24 30V Jan 39V Nov
81Bie vy 8% 9 8«ie 9ilti 3V 8V « 78 8lsie 1,76a Klectnc Co of America 10 8y ipb Augl:r 11vJan 14 11 Mh> 127 Nov
3 3 3 3 3 *3 4 600Gen Asphalt tr ctts___ 100 3 <)t 3 8 Jan 2) 6 Nov 14 Jan
.19 % 1% 17 18 50 Do preftrctts__ 100 18 Oct 9 36 Jan'40 81 Dec 48 .lan
5?4 531 *5 %2 *63# 6 "5 si 5% 6 35 Dake Superior Corp__loo 5*2 Oct 10 16 Jan 8 1412Nov 23« Jan
81 81*2 81*2 *~O 82 1 77 80 75v 78 1,410 benigh O & Nav trctfs. 50 75y Oct 11 103 Jan 7 100 Dec as Jan
61 61 60*2 60°g 59*2 b0 59V 57V 5S3 57 58V 4,150 Dehigh Valley 52v Aug 10 78V Jan 5 65 May 86 J'na
2 lule *\V 830 Marsden Co.... % Sep 1" 2*2 Jail 7 i7Ifl oct 3loic Jan
5984 5:>7 m&wnk, 59 4, 50 59V 583 594 4,847 Pennsylvania RR. a78l9 Aug 15 Jan 8 61% 3y <3*16Jan
*33*2 39 *38 2 39 «37*2 33*4 *37 38 38 38 38 38 la PInladelp’aCo (Pittsbh). 50 38 Sep 14 48s Jan 4 47 Apr «54 m Mar
7=8 7rie 7% 7“i18 7rie la 7 7*2 7 Val« 9,948 Philadelphia Electrict. 25' 7 Oct i(. Apr 4 6*8 Dec  93i« Oct.
20 20§, 20 20 198 19V ggzz 19S 18s 16V VS 10,293 Phila Kapid Transit®.. 50 |14V Sep 6 <126y May ti ¢l 9V Dec v3l- Jan
4615ie 47Bie 46'« 47*2 46t3ie 47 46V % 45V 44-n 46 42,488 Reading... M2Ji8Augl5 69'kJan V s5gs ila) 83 Jan
*38 40 40 40 «37*%i *37 39 40 40 37s 39 62 Do 1st pref. 50 40 Ma)24 45% Jan 14 48% Apr 47*5|6 Jan
*38 40 39 39 *37*2 39*2 *87 39 *37 39 37 39 8 Do 2dpief 50 36 SAugl5 4/ Jan 14 44V Ma) Jan
*51 52 513 52 518 51V 50V & g/o 50 49 50 1,880 Union Tracton 50 44 Sep Iz 6038Jan 22 s5gg I>ec 55 Aug
84*4 4+4 84*8 84% 84 84V 81*8 81 75 80 32,896 United Gas Impt 75 octa1l 96VvJan 0 |ists May 101 Feb
L 25 25 27 Weisbach Co.... 25 May24 30 Feb1s 25 Dec 32 Mar
PH 11LAi>KI.PII 1A PHINADELPHIA Bid Ask PHILADELPHIA Bid Ask BALTIMORE Bia Ask
inactive Stocks Bonds Ph & Read 2d 55 '33.A-0 H4 117 80 90
Allegheny Val i>ref....5 Al Val E ext 7s 1910 A-O Con M 7s 1911.... -p 10ft4 110  chariC& A ext5s.'09J-J lol 102V
American Cement. 35 AlIt&LVElec 1Vs'33.F-A Con M 6sg1911__J-D 105 2L 7S 1910 A-O
Amer Pipe M fg Am Rys conv 5s 1911 .J -D 98 EX Imp M 4sg'47.A-0 99V 100  City & Sub 1st5s../22J-D 102V 106*"
Beil Telephone. 50 Atl City 1st5s g '19.M-N Terminal 5sgl941.Q-F 115 City<fc Sub(Was)I8t5s'48 100 ol
Cambria Iron. 4i %4 Balls Ter 1st 55 1926.J-D P W <B coltr 4s'21.3-3 97V 98  Coal & | Ry 1st 55'20F-A 100
Central Coal ¢ Coke. 100 Berg&EBrw 1st6s'21J-J Portland Ky 1st 5s 1730. Col&Grnv Ist6s.1916J-J 108 109
Consol Trac of N J...100 Betlile Steel 6s 1998.Q-F 114 Koch Kycfc Leon5s'54J-J Consol Gas 6s5...1910 J-D 103 103V
Diamond State Steel.. 10 Clioc& Me 1st5s 1949 J-J 105V 1074 U Trac lud gen 5s'19.J-J 95V B 1939J-D 106V 107V
Preferred .10 ChOKk&G gen 5s'19 J-J 101=8 IOVi Un Rys Tr ctfs 45'49J&J 78 Ga<fc Ala 1stcon 5s°453J-J 100 100V
Easton Con Electric 6.50 Col St Ry 1stcon 5s 1932 United Rys Inv 1stcolltr GaCardiN Ist5sg’'29J-J 100 100S
Klee Storage Batt__100 39 398} ConTracofN J 1st55..33 101 S fUS 1926, M-N 70V 71 Georgia P 1st6s...'22 J-J 112 113
Preferred E & A 1stM 5s 1920 M-N U Trac Pit gen 5s'97 J-J GaSo & Fla 1st5s 1945J-J 105 106
Ft Wayne &W V. Elec e Peo Tr stk tr ctfs "90" 90*2 Weisbach s £5s1930.J-D 68 69 G-B-S Brew 3-4s 1951M-S 44V 45
Germantown Pass. Eq 11 Gas-L 1stg 6s 1928 105V Wlks-B Gc&E con5s'55J-J 2d income 5s 1951 M-N 18s 18%
Indianapolis St.... H <& B Top con 5s'25 A-O BALTIMORE Knoxv Trac 1st5s’28A-0 100 101
Indiana Union Tr__ 100 Indianapolis Ry 4s.1933 82 Inactive Slocks LakeR Ellstguos’42M-S loo 100V
Insurance Coof N A.. 10 20 % 20*2 Interstate 4s 1943 ..F-A 56 58 Ala (Jons Coahfc lion.100 Memphis St 1st 55’45 J-J
Inter Sm Pow<fcCliem.50 10 Lehigh Nav 4*23 '14.Q-J 100 Metrt(Wash)Ist5s’25FA 102V
Keystone Telephone RRs 4s g....... 1914.Q-F Atlanta* Charlotte.. 100 Mt Ver Cot Duck 1st 5s. 76% 77
Preferred 25 Gea M 4728 g.1924.Q-F 101*2 Atian Coast Line RR.100 70 72 NpPtN&O P 1st5s'38M-N —
KeystoneWatchCase. 100 Leh V C 1st5s g '33..3-J 107V Atlan CoastL (Conn)IOO 225 General 5s___ 1941 M-S
Lit Brothers.. 10 14s 16 Leh V ext 4s 1st1948.J-D canton Co 90 Norfolk St 1stos’'44..J-J 102s
Little Schuylkil 50 56 2d 75 1910....cccveennn M-S 101*4 107 Cons Cot Duck CorpA 50 11 North Cent4 281925 A-O 100
MinehUl & Schuy .50 "59" g@ov 117V Preferred 50 30 Series A 5s 1926___J-J 106
N Haven Iron A; Steel.5 . Georgia Sou & Fla...100 23 Series B 5s 1926___J-J 106
Northern Central........50 88 % Gen cons 4s 2003.M-N 95 95V 1st pret. 95 Pitt Un Trac 5s 1997.J-J 102V
North Pennsylvania..SO 100 Leh V Tran con 4s'33J-D 2d pref 70 Poto Val 1st 5s 1941..3-J 100
Pennsylvania Salt......50 101V 102 New Con Gas 5s 1948 J-D 107 G-B-S Br'e'ng 3v 4y SavFla&West5s'34A-0 102
Pennsylvania Steel..100 Newark Pass con 5s 1930 Seaboard A L4s 1950 A-O 65S 66V
Preferred....cccoeeeee 100 98" i'9 NY Ph& No 1st48°'39 J-J 97V Bonds Seali & Koan 5a 1926.J-J 100
Phila Co (Pitts) pref...50 40 40V Income 4s 1939...M-N Anacostia <€ POt 5S........... 100V 101V South Bound 1st5s..A-O 100 101
Phil German <eNorris. 50 NoOhioTrac con.os'19.J-J Atl €<cCh 1st7...1907 J-J UEIL& P lat4%28'29 M-N 85 90
Phila Traction fc6 86*2 Penn gen Osr 1910..Var Atlan C L RR4S 1952M-S 88 89 Un Ry doEIl 1st4S'49 M-S 82V 83
Railways Genera Consol 5sr 1919...Var o e Atl Coast L(Ct)ctfs 5s J-D Income 45 1949......J-D 48V 49V
Susqueh Iron & Steel. Penn <c Mil Steel con 6s. 1pgs Ctfs of indebt 4s__ J-J 75 “BO" Funding 5s 19.(6...J-D 76 <7V
Tidewater Stee Pa <$eN Y Can 5s '39.A O 5-20 yr 4s 1925......... J-J 76 80 Virginia Midland—
Preferred Con 4s 1939 ..A-O BaltCPass 1st5s'11 M-M 102 102V  2d series 6s 1911...M-S 103
Tonopah Mining of Nevl ov Penn Steel 1st5s'17 M-N Balt Fundg 58.1916 M-N 106 108 3d series 6s 1916..M-t* 102
Union Tr of Ind.......100 People's Trtr certs 4s '43 "95 V Exchange 3*28 1930 J-J 92 93*. 4th ser 3-4-5s 1921.M- s 102
United N J KR & C.. 100 237 p Co Ist<fc coi tr 55’49 M-S j'oTv Balt* P1stésm 1’11 A-O 5th series 5s 1926.M-S 104
Unit Trac Pitts pref..50 Conitcoltr 5s1951M-N 96 "g9geVv BaltTrac 1st5s..'29 M-N 105 108 a (State) 3s new '32.J-J 85 90
Warwick Iron & steel.lo oV Phil Elec gold trust ctfs. 97+ 98 No BaltDiv 551942 J-D 110 115 Funddebt2-3s1991.3-J 85 90
West Jersey <t Sea Sh.50 528 Trust certifs 4s 66V 66V Cent'lRycon5sl932 M-N 102s West N C con 6s 1914 J-J 106V 108
Westmoreland Coal— 50; g4 P dc E gei> M 5 g '20.A-O Extdi Imp 58.1932 M S 102V WesVa C<6PIstOg’'ll J-J 102V 103V
Wilkes Gas * Klee..100 Gen M 4sg 1920..A&0 .. ... Clias City Rylst5s'23J-J 100 Wil & Weld 5b..1985.JJ 108* 110
* Bid and acked; no sales on this day. i; Ex-rights, jj$7.50 paid, f $15 paid. { $10 paid. 4435 paid, aReceipts, b f25 paid, c¢$80 paid, d $42*2 paid
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Telegr & Telephone Bid Ask Industrial and Aliscel Bid Ask
Volum e ot Business at Stock E xcaan”"es eAmer Teleg & Cable.100 75 85 Consol Rubber Tire.. 100 i 5
(mCentral & So Amer..100 100 120 Preferred 100 10 18
Comm’l Un Tel (NY).25 108 Debenture 4s 1951A&0 20 30
TR AN S AT IO Ay TWEERLY AND VEARLYS EXCHANGE Bmp & Bay State Tel 100 75 Cons Steamship Lines 100 ~ 235 2%
. ) Franklin 45 hb Coll tr 4s 1957...J&J 22U 2278
eGold & Stock Teleg .100 100 110 jCons Storage Batt'y_.100 8 11
Railroad, Hudson River Teleph 100 58 62 Com Prod Ref See Stock Exc list
Week ending <kc., State V. Ss. eNY4N JTeleph... 100 99 10! eCruclble Steel 100 5U 6%
Oct. 11 1907 Shares , Far value Bonds Bonds Bonds eNortbwestcrn Teleg..50 105 112 ePreferred 100 6U? 63
Pacific & Atlantic 25 65 75 eDiamond Match Co0.100 S123 a 12314
Saturday 152,985 §13,491,000 $458,500 $160,500 Southern & Atlantic..25 93 100 Dominion Copper(uew)ll) 2lo 2%
Monday____ 316,<303 29,428,300 1,071,000 292.500 5,000 Douglas Copper______ 5 512 gl2
Tuesday 393,950, 37.055.000 923,500 229.500 500 Ferry Companies Econ'y Lt & P (Joliet. Ill)
mWednesday .. 696,776] 63.456.000 1.534.500 231.500 1st At sf g 55 1956.J-D 898 100
Thursday____ 662,395 59.222.000 1.202.500 383.500 Brooklvn Ferry stock 100 1 2 Electric Boat 100 15 20
Friday.......... 839,246 75,338,350 1.775.500 401,000 B & NY 1st 6s 1911J J 8§95 101 Preferred _ 100 75 85
¥Y & E R Ferry stk.100 62 70 Electric Vehicle 100 2 8
Total. 3,061,955 3277,991,250' $6,965,500: $1,698,500t $5,500 1st 5s 1922 M-N 65 75 Preferred 100 3 10
NY & Hob 5s May46 J-D 8§97 Empire Steel 100 7 11
. Hob Fy 1st 5s 1946M-N §102 Preferred 100 50 60
Sales at Week ending Oct. 11 Jan. 1toOct. 11 NY & N.'IY 2d 55 1946..J-J 8§97 cFederal Sugai of N Y 100
New_York Stock 10th & 23d Sts Ferry.100 30 40'  ePreferred 100
Exchange 1907 1908 1st mtge 5s 1919..J-D §65 75 eGeneral Chemical__100 60 70
Stocks.—No. shares__ 3,061,955  5378,650 1615078611 _ 233411798 °UNON Ferry stock. 10028 80 0 o0 . 9 oz
Par value $277,991,250 $473,347,500 $13,970,345,025 $20,555,829,650 't ¢ e ) Creenailaopper 50 ew L0
Banls shg(l;ensd,spar $54,300, $1,000 $290,800 $405,600 Short-Term Notes Eg£::2: %%r;;:o?pggd ig "
Government bonds___ $5,500, $41,500 $570,800 $1,562,000 , Cigser A 4s'11..M-S 888 91 Greene Gold-Silver_ 10 5% Li/so
State bonds _____ 1.698.5001 1,222,500 47,850,300 57,983,550 "Ser B 4s Mch 15 '12M S §85 87 !Guggenheim Explorn 100 150 105
RR.and misc. bonds.. 6,965,500  13,940.100 293,863.900 497,332,900 , "To] g Tel g 5 10 J- 896% ofal eHaclcensack Water Co
; i P % ) )
Total bonds. $8.669,500 $15204,100° $342,285,000]  $556,878451 Ahar oSt L oS 10 M 8 B0 O Al el P 1P T Z
- 9 CoCo.
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA crle July 11910 =32 §§§>s ?,317’ Havana Tobacco Co..100 6 2
EXCHANGES Chic & W Ind 5s'10.F&A sggg*g 9812 1st g 5sJune 1 '22.J-D 55 65
Cin Ham&D4V4s '08 M-S 72 80 Hecker-Jones-Jewell Mil
R B CCC &StL 5s,June '11 §975, 98 1st 6s 1922.......... M-S 100 103
Week endino Boston Philadelphia Erie 6s, Apr8 1908_____ §96 9612 Her'g-Hall-Mar, new.100 40 45
- !
Oct. 11 1907 Listed 1Unlisted  Bond Listed  Unlisted 1 Bond ~ 'MErP R T g4s 1908';\’; N oy om) Hoboken Land & Imp1%0 208
shares | shares sales shares shares j sales Kan C So g 5s Apr '12.J-3 §92 95 4 —-g-
Lack Steel g 5s 1909.M-S 941* X Preferred 100 25 35
Saturday 8637, 6967  $11,000 6,911 626 $22,000 "5 g 1910 o M-S §91 334 Hudson Realty 100 120 135
Monday 9,637! 7,150 17,000 11,081 1,7211 32,02! | 5ke Sh & M So 5510 F-A §98% 98% elngersoll-Rand com 100 48
Tuesday 13,134 5,682 22,000 10,096 3,203; 18921 |1, & Nash g 5s '10.M-S §977S Bl ePreferred 87
Wednesday 27,460 14,090 7,500 18,136 109170 18,48. \jch cent 5s 1910...F-A 897% o7z tnternat| Bank'g Co. 00 120 135
Thursday 30,3611 12,706 19,500 24,352 16,913 50101 Minn & StL g 5s 'II.F-A 8§95 97 Int'nl Mer Mar See Stk Exc list
Friday  ___ 43,153! 15,038 32,000 20920 18413 14930 Mo Pac Ss Feb 10 ‘08 F-A §99U 99% Intemat’l Nickel____10C 90 100
Nat of Mex 5s 070 A-O 09728 1001* Preferred 10C so 85
132,3821 61,633 $109,000 100,505 51,793, $290,825 \ 'y Cent 55 1910_ Pt F-A §9h>2 98% International Salt__IoU 13 16
Penn Cogu4d4Hs 1907M-N  §99% 1001), 1st g 5s, 1951 A-O 50 55
H T4 Pa RR 5s Mch 15 '10 M-S §971- 973, Intemat’l Stiver 100 5 8
OUtSlde Securltles StLMS'east 4Hs '09.J-D §94% 95 Preferred 100 58 63
StL & SFg4Hs '08.J-D 8§95 9612 1st 6s 1948___ J-D 104 107
A weekly review ol Outside Market will be Jound on a preceding page. South'n coll tr 55 '09. A-O 894 96 Lackawanna Steel__ 100 35 43
South Ry g 5s 1910..F-A §88 89 Lanston Monotype___ 20 *11% 1U2
R U S Rubber g 5s 'OS.M-S §98% 09914 Lawyers' Mtge Co 100 18S 192
Street Railways Bid  Ask Street Railways Bid Ask Wabash 5s, May 10 1909 §932 9414 eLeh & Wilkes-B Coal 50 52 70
New York ('l11/ Pub Serv Corp N J (Con) Westingh EI&M 6s 1910 599% 100 Lord & Taylor loo 125 135
Bleeek St & Ful F stk.100 20 28 JC Hob & Patersn.100 ?0 Wheel'l & L E 55 '08.F-A 8§96%! 97 Preferred 100 90 100
e 1st mtge 4s 1930.J-J 80 85 4s g 1949 M-N (0 63 " el.orlllard (Pi, pref..100 125 150
e B'y & 7th Ave stk__100 190 200 SoJ Gas E1&Trac.lI0OO 10j 110 Railroad Mackay Companies— See Stk E xlIst
e 2d mtge 55 1914..3 J 98 104 Gu g 55 1953...M-S 8§95 97 Madison Sgq Garden. .100! 15 2212
Con 551943 See Slock Exc list No Hud Co Ry6s’ 14 3-J §103 Chic Peo & St L pref-100 2d 6s 1919. 75 90
B'way Surf 1st 5s gu 1924 98 103 5s 1928 §102 104 Deposited stock eManhat Beach 2 6
e Cent’'l Crosst'n stk__100 200 260 Ext 5s 1924 M-N §100 .- Undeposited stock Manhattan Transit.. -. * 1> 3%
e l1st mtge 6s 1922.M-N 105 115 Pat City con 6s '31.J-D §105 112 Prior lien g4 Hs'30M &S Mex Nat Construe pf. IoO 13 17
eCen PtN & E R stk 100 130 160 2d 6s..1914 opt A-O §100 Con mtg g 55 1930.J&J Mitchell Mining__ *1 1U
e Chr't'r & 10th Ststk 100 125 150 So Side El (Chic) See Ch Icago list Income 5s, July 1980.. Monongahela R Coal.. * . 8
Col & 9th Ave 5sSee Stock Exc list Syracuse R T 55 '46.M&S §97 100 Chic Subway 100 1714 *6l<> 28
Dry D E B & B— Trent P & H 55 1943.J-D § .... 100 Ft W & Den Cy std-,100 90 100 Mortgage Bond Co___ 100 89 93
e 1st gold 55 1932..J D 97 101 United Rys of St L— Gt North'n Ore-See Stk Exc list Nat Bank of Cuba__ 100 97 104
e Scrip 5s 1914 F-A 80 90 Com vot tr ctfs 100 20 24 N YNH &Hartford- National Surety___ -.100 145
Eighth Avenue stock.100 300 350 e Preferred 100 57 59 Con deb 3Hs 1956 J&J § 89 91 Nevada Cons'd Copper.3  #g>4 "g*12
e Scrip 6s 1914 F-A 95 105 Gen 4s 1984..See Stock Exc list North'n Securities Stubs. 87i2 11210 Nev-Utah Min & Sin..10 *213je 21518
e 42d & Gr St F'y stk.100 300 350 UnitRys SanFran See Stk Exc list Pitts Bess & L E 50 *28 34 eNew Central Coal 20 25 50
42d StM & St N Ave.100 50 75 Wash Ry & EICo 100 34  35H Preferred 50 *68 73 j N JTer Dock & Imp. 100
e lst mtge 6s 1910.M-S1 §95 100 Preferred 100 71 72 eRallroad Securities Co— N Y Biscuit 0Os 1911.M-S 100
2d Income 6s 1915.3-J 73 43 1 T-n 79 80 111C stk tr cfs ser A '52 85 N Y Mtge & Security.100 175 190"
Inter-Met— See Stk Exch ange list eWest Chicago St___ 100 25 29 Seaboard Company— eNew York Dock 100 25 35
Lex Av &PavF as See Stk Exc list e Con g 5s 1936___ M-N 1st preferred 101 50 70 ePreferred 100 71 81
Metropol St Ry— See Stk Exc list . Com & 2d pref-See Balt Exc list N Y Transportation___ 20 *2 3
Ninth Avenue stock..100 130 160 Gas Securities Seaboard Air Line— Niles-Bern-Pond com.100 95 105
Second Avenue stock.100 130 160 New York Coll 5sext May '11 M-S § -- 96 Nipissing Mines 5 *614 612
e 1stmtge 55 1909.M-N 8§90 100 Cent UnGes 5sg '27.J&J $90 97 eOniarlo Silver 100 2 3
Consol 5s 1948 F-A 893 98 Con Gas (N Y)—See Stk Exc I'st Industrial and Miscel Otis Elevator com___ 100 28 33
e Sixth Avenue slock.100 115 135 e Mutual Gas 100 100 160 Preferred 70 80
Sou Boulev 55 1945..3-J 90 95 New Amsterdam Gas— Ahmeek Mining 25 s60 70 Pittsburgh Brew|ng————50 *26  26%
So Fer 1st 55 1919 __A-O 8§97 1st consol 55 1948..3-J §83 88 Alliance Realty____ 100 110 120 Preferred 50 *46lo 47U
Third Avenue— See Stock Exc list NY&ERGas 1st 55’44 J-J §94 100 Allls-Chalmers Co 1st mtg Pittsburgh Coal.See Stk Exc list
Tarry W P & M 5s 1928 §9J 95 Consol 5s 1945 J-J  §85 95 s f 55 '36 opt '16___J-J 8§55 60 Pope Manufacturing. 100 »8 >
YkersStRRSs 1946 A-O 880 85 N Y & Richmond Gas 100 32 36 American Book 100 150 160 1st preferred 100 25 50
28th & 29th Sts 1st 5s '96 § 80 85 Nor Un 1st 5s 1927..M-N 8§88 98 American Brass 100 115 120 2d preferred--- --100 2 10
e Twenty-Third Ststk 100 325 350 e Standard Gas com .. 100 70 109 eAmerlean Can-See Stock Exc list Pratt & Whitn pref.. 100 95 101
Union Ry 1st 551942 F-A 8§95 100 e Preferred 100 100 125 American Chicle Co.. 100 155 165 Realty Assoc (Bivlyn) loo 130 136
Westchest 1st 5s '43 J-J 8§80 95 1st 55 1930.. .M-N 8100 105 Preferred 100 85 90 Royal Bak Powd pref 100, 95 100
Brooklyn Other Cities Am Graphophone comlOO a7 49 Safety Car Heat & Lt.100 120 130
Atlan Ave 5s 1909__ A-O §95 100 Amer Light & Tract.100 Preferred 100 7S Seneca Mining- 60
Con 5s g 1931 A-O 895 99 Preferred 100 82 Amer Hardware 100 119 125" Singer Mfg Co- 400 425
B B &W E 55 1933.-A-0 95 100 Bay State Gas 50 AmMalting 6s 1914..J-D 93 97 Standard Cordage— 100 2 3
Brooklyn City stock___ 10 180 190 Blngh'n Gas 5s '38.A&0 Amer Press Assoc'n..l00 95 100 ; 1st M g 5s '31 red. A-O z28 32
Con 5s— See Stk Exch Exc list Brooklyn Union Gas deb Am Soda Fount com. 100 1 i Adjust M 5s Apr 1 1931 20 414
BkIn Cross!'n 5s 1908.J3-J 98 6s 1909 conv 1907.M-S 1st preferred 100 20 Standard Coupler com 10C* 40 50
Bkn Hgts 1st5s 1941 A-O 90 loo” Buffalo City Gas stoeklOO 8 2d preferred. 00 5 Preferred .....ccooeeeens 100 100 120
BkIln Q Co & Sub See Stk Exc list 1st 5s 1947— See Stock Exc list Am St Found 6s &0 889 92 ; Standard Milling Co0..100 4 8
Bklyn Rap Tran— See Stk Exc list Con Gas of N J 5s'36.J-J §7 93 American Surety 50 180 190 : Preferred 100 25 30
e Coney Isl & Bklyn.. 100 150 Consumers’'L H & Pow— American Thread pref..5 *3% 412 1st 5s 1930 M -N 74 79
1st cons g 4s 1948..J-J 75 85 55 1938..cciiiiienns J-D §100 Am Tobac (new) com.100 215 225 |Standard Oil of N J..100 430 445
Brk C & N 55 1939.J-J 100 ___ Elizabeth Gas Lt Co..100 275 Amer Typefders com.100 35 39 iSwift & Co-See Bost Stk 1xc list
Gr'pt&LorSt 1st 6s.M&N 100 Essex & Hudson Gas.100 110 Preferred 94 98 i 1st 55 1910-1914...J-J § 99 101
Kings C EIl 4s— See Stock Exc list Fort Wayne 6s 1925..J-J 30 Amer Writing Paper. 100 1 eTexas& Pacific Coal.100 85
Nassau Elec pref 100 50 65 Gas & El Bergen Co.. 100 50 Preferred 100 14 1% 1st 6s 1908.... LA-O §104
5s 1944 A-O 100 e Gr Rap G 1st5s '15.F-A §95 1stsf g 55 19 op’oa.J-J 80 82 Title InsCoof N Y...100 150
1st 4s 1951— See Stock Exc list Hudson Co Gas.. ..100 93 Barney & Smith Car. 100 50 60 Tonopah Min (Nevada).l *8 812
N W 'bg&Flat 1stex 4J* 95 ___ Indiana Nat & 111 Gas— Preferred 125 140 1Trenton Potteries comlotl 15
Steinway 1st 6s 1922.J-J §100 __ 1st 6s 1908 M-N 10 eBethI'm Steel Corp-.IOO 11 1412!  Preferred, new 100 80 90
Other Cities Indianapolis Gas 50 50 ePreferred 100 35 57 |Trow Directory-— 10,1 36 45
Buffalo Street Ry— 1stg 5s 1952 A-O Bliss Company com .. 50 125 135 jUnion Typewriter comlOCj 68 75
1stconsol 5s 1931.. F-A] §100 105 Jackson Gras 5s g '37.A-O Preferred 50 125 135 1st preferred 100 103 107
Deb 6s 1917 A-O & 105 Kansas City Gas 100 50 Bond & Mtge Guar— 100 320 335 1 2d preferred--— -10( 103 107
Chicago City Ry — See Ch* lcago nst elaclede Gas 100 n .. yfo Borden'sCond Milk..100 135 145 United Bk Note Corp..50 *50 55
Columbus (O) St Ry. 100 99 ePreferred 100 w75 100 Preferred 100 105 107 Preferred --—----------—--- *46 49
Preferred 00 105 107 Lafay’eGas 1st 6s'24.M-N 30 45 British Col Copper-——--—- *479 eUnited Cigar Mfg,pf.loO 70 90
Colum Ry con 55— SeePhI la list Log&W abV 1st 6s '25 J-D 20 35 Butte Coalition Mining 15 *13 |3|2 United Copper........ 100 4512 1614
Crosst'wn 1st 5s '33 J-D §100 105 Madison Gas 6s 1926. A-O §10612 110 Casein Co of Am com 100 2 | Preferred 100 82
Grand Rapids Ry 100 58 63 Newark Gas 6s 1944..Q-J 120 i ___ Preferred- 220" 240
Preferred 100 79 81 Newark Consol Gas..100 86 .... Casualty Coof Amer. 100 125" 140 iU S i-.'nvelope com___ 100 30
Lake St (Chic) EI— See Ch icago list e Con g 5s 1948 J-D 102 1104 Celluloid Co 100 120 130 i ePreferred 100 90 95
§102 104 No Hudson L H & Pow— Cent Fireworks com .. 100 10 15 ,U S Steel Corporation—
Lynn & Bos 1st 5s '24 J- D §100 102 5s 1938 A-O §100 i.... Preferred 60 70 Col tr s f 5s '51 opt '11 §105 110
c New Or! Rys & Lgt.100 12 14 eO & Ind C Nat&lll.lIOO Central Foundly 1 21>j Col tr sf 55 '51 not opt §105 110
ePreferred 100 4214 1st 6s 1926 J-D 10 20 Preferred 10 3" ju STIt Gu & Indem.,100 80 95
Gen M g 4}4s '35 See S tk Ex list Pat * Pas Gas& Elec. 100 60 65 Deb 6s 1919 op '01 M-N 60 70 leUtah Copper Co-See Stk Exc list
Noriih Chlc Street See Ch icago list eCon g 55 1949__M S 1§98 100 Centuiy Realty_ 100 185 195 Waterbury Co, com..100 30 35
Pub Serv Corp of N J.100 85 90 St Joseph Gas 5s1937.J-J 8§84 90 Chesebrough Mfg Co0.100 380 425 Preferred ] 100
Tr ctfs 2% to 6 % perpet 58 60 . R City Investing Co 100 90 95 !Westchester &
Coll 5s g notes '09.M-N $92I12 93's Electric Companies eClaflin (H B), com..100 95 ! i & Mtge Guar 10(i 162 168
North Jersey St Ry 100 30° ___ .Chicago Edison Co See Ch icago 'list elst preferred 100 90 1lIl. jWestern Ice 10C 26 i 30
1st 4s 1948 M-N §63 65 e Kings Co EI L&PCo 100 105 110 e2d preferred 100 93 - iWestingh Air Brake___ 50 * - M51
Cons Tractof N J..100 64 66 iNarragan(Prov) ElI Co.50 *89 98 Col & Hock Coal*l pf 100 176 IWest 11 & Mfg 5s-See Si Esc list
1st 5s 1933....".J-D $98 100 NY&Q EIL &PowCo0.100 35 45 1st g 5s 1917 -3 $82 92 :White Knob Min.. . 10 1 1-ie 14
New'kPasRy 5s '30 J-J 8103 105 ! Preferred ... 100 50 55 Col tr 6s Oct 1956..J-J 97 11011; Preferred 1 i1+
Rapid Tran St Ry.100 230 iUnited Elec of N J__100 60 Consol Car Heating..100 30 Worthing Pump pref. 1 100 105 (112
1st 5s 1921 A-O 103 1 lit gj4s_ 1949.....J-D 8§62 '63* Cons Ry Ltg&Refrig.l00 I
* Per share. § Buyer pays accrued Int. a Ex-rlghts. e Sells on Stk. Ex., but not very active. I New stock, n Nomina;, s Sale price, x Ex-~Iv.
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The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

oan be obtained.

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

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

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

Latest Grose Earn.no-.

Week or
Month.

N Y C & Hud River August___
Lake Shore & M S August___
Lake Erie & West August___
Chic Ind & South August__
Michigan Central. August___
Cleve CC & StL_ August___
Peoria & Eastern August___
Cincinnati North. August___
Pltts & Lake Erie August__
Rutland August___
N Y Chic & StL. August__

N Y Susq & West.. August___

Norfolk & Western. August___

Northern Central ._ August___
Northern Pacific__ August___
Pacific Coast Co___ July

d Penn— EastP & E August__

dWestol P & E. August___
Peoria it Eastern __ — See New
Phila Balt & Wash. August___
Pitts CIln Chic & StL August___
Pitts A Lake trie —See New
Raleigh & Chariest. June
Raleigh & Southport August__
Reading Railway.. August___

Coal & Iron Co.. August___

Total both go's_ August___
Rich Fred & Pot__ July__
Rio Grande June___ July ...
Rio Grande South.. 4th wk

ep
Rock Island System August__

eStL & San Fran August___

TEvansv & Ter H August___

Total of all llnes. August___
Rutland — See New
St Joseph & Gr Isl_. August__
St Louis & San Fran — See Rock
St Louis Southwest- 1st wk Oct
Seaboard Air Line.. July
Sierra Railway July

Southern Indiana., September
c Southern Pac Co.. July
Southern Railway.. 4th wk Sep
Mobile It Ohio___ 4th wk Sep
CIn N O & Tex P. 4th wk Sep
Ala Great South _4th wk Sep
Georgia So & Fla. 4th wk Sep
Texas Central 4th wk Sep
Texas & Pacific 1st wk Oct

Tidewater & West. August___
Toledo & Ohio Cent August___
Toledo Peo & West. 4th wk Sep
Toledo St L & West 4th wk Sep
Tomblgbee Valley.. August___
Tor Ham & Buffalo September
Union Pacific Syst. July
Virglnia & So West. Septen.ber
Wabash 1st wk

Western Maryland. 1st wk

W Jersey & Seash .. August

Wheel & Lake Erie. 4th wk

Wisconsin Central._ July ..
Wrlghtsv & Tennllle August___
Yazoo & Miss Valley September

Oct
Oct

Sep

Various Fiscal Years.

Atlanta & Charlotte Air Line.

Bellefonte Central

Manlstique

Mexican Railway

Mexican Southern

New York Central.
Lake Shore & Michigan South
Lake Erie & Western
Chicago Indiana & Southern.
MlIchigan Central__ T
Cleve ClIn Chic & St Louis
Peoria & Eastern..
Cincinnati
Pittsburgh
Rutland
New York Chicago & St Louis

Northern Central

d Penn— East of Pitts & Erie___
d West of Pittsburgh & Erie..

Phila Baltimore tc Washington.

Pitts CIn Chicago & St Louis..

Rio Grande Junction

Texas & P.aclflc

West Jersey & Seashore

Northern
it Lake Erie

Monthly Summaries.

Current
Y oar.

Previous
Year.

9,264,420 8,623,508
4,135,926 3,823,405
488 666 509.236
248,516 170.679
2,474,261 2,175,481
2,471,386 2,365,287

259,136 286,183
95,341 115,046
1,519,496 1,257,504
293,568 287,518
884,757 809,568
272,190 243,956

3,057,236 2,528,814
1,257,936 1,058,036
6,780,878 5,911,919
737,467 563,514
15522399 13112499
Inc. 1,27 2,600
York Cen tral.
1,592,527 1,447,127
2,891,896 2,589,065
York Cen tral
4,846 4,316
10,179 6 256
4,085,996 3,505,125
2,883,510 2,237,090
6,969,506 5,742,215

178,258 158,376
78,565 61,595
15,369 15,355

5,647,125 5,036,627
4,670,790 3,940,867
224,045 222,701
10541 961 9,200,195
York Cen tral.

173,612 153,691
Island S ystem.
212,942 209,006
1,290,862 1,179,686
40,222 38,441
163,557 139,458

11451270 9,213,736

1,522,291 1,355,654
335,737 307,254
257,495 204,675
117,643 112,612
55,790 49,427
34,915 29,763
285,632 259,532
10,251 8,464
457,138 473,832
40,404 31,374
102,970 94,059

6,546 6,111
71,521 69,158

7,233.994 6,207,829
95,971 87,623
590 786 595 812
114,429 104,093
902,250 820,050
168,783 148,935
748,926 614,169
21,306 19.204
729,646 693,054

Period.

Mch 1 to June

Jan to Sep

Jan to Sep

Jan to Sep

Jan to Sep

Jan to Aug

Jan to Aug

Jan to Aug

Jan to Aug

Jan to Aug

Jan to Aug

Jan to Aug

Jan to Aug

Jan to Aug

Jan to Aug

Jan 1 to Aug

Jan 1 to Aug

Jan 1 to Aug

Jan 1 to Aug

Jan to Aug

mTan 1 to Aug

Dec 1 to July

Jan 1 to Oct

Jan 1 to Aug

EGATES OF GROSS EARNINGS— Weekly and Monthly.

Cur’'nt Year Prev’s Year

period. The returns of the street railways are brought together separately on a subsequent page.
Latest Gross Earnings. July 1 to Latest Date
ROADS. Week or Curren.  Previous Current Previous
Month. Year Year. Year. Year.
$ i

Ala Great Southern — Sec Sout hem Rail way

Ala N O * Tex Pac.

N O & N East... September 244,60e! 247,153 783,802 759,080
Ala & Vicksburg. September 131,095: 116,724 382,486 344,818
Vicksburg Sh & P September 138,340! 123,421 408,347 369,396

Ala Term & North. _August___ 3,753] 3,628 7,506 6,306

k Atch Top * SFe. August__ 7,988,890 7,261,437 15,928,445 13,932 255

Atlanta & Chari__ June 361,020! 317,426 4,291 ,954 4,061,242

Atlan Blrm & Atl_. July 159.232] 117.143 159,232 117,143

Atlantlc Coast Line August __ 1,950,997 1,829,254 4,005,186 3,747,957

Baltimore & Ohio.. August__ 7,724.307 7,181,040 14,976,210 13,725,886

Bangor & Aroostook August___ 266,498! 212,468 507,336 426,493

Bellefonte Central- _ September 4,576 4,616 14,975 13,352

Bridgeton & Saco R August__ 6,537 5,110 11,881 10,058

Buff Roch & Pltts__ 1st wk Oct 184,298 184,121 2,734,224 2,234,559

Buffalo & Susq Ry. August .. 200,217 152,733 391,899 282,587

Canadian Northern. 1st wk Oct 182,600 164,100 2,800,800 1,987,200

Canadian Pacific__ 1st wk Oct 1,497,000 1,482,000 21,866,451 19,721,420

Central of Georgia-_ 4th wk Sep 323,300] 294,000 3,026,550 2,876,948

Central of N Jersey. August___ 2,557,13012,443,068 5,100,786 4,657,569

Chattan Southern 4th wk Sep 3,435! 3,210 41,864 41,284

Chesapeake & Ohio. August__ 2,667,359 2,201,092 5,057,511 4,129,002

Chesterfield & Lam August__ 4,823 2,95 9,627 5,821

Chicago & Alton Ry June 1,067,100 911,557 12,809,426 11,586,094

Chic Great Western 4th wk Sep 252,107 275,697 2,292,172 2,311,047

Chic Ind & Louisv. 4th wk Sep 144,140 153,583 1,565,732 1,590,813

Chic Ind & Southern —See New York Cen tral

Chic Milw & St Paul June 4,879,132 4,773,732 60,548,554 55,423,053

Chic & North West August__ 6,439,654)5,942,750 12,404,102 11,453,660

Chic St PaulM & O August___ 1,190.037 1,105,999 2,320,499 2,134,540

Chic Term Tran RR 1st wk Oct 34361 33,839 479,773 457,538

ClIn N O & Texas P —See Sout hem Railjway

Cincinnati Northern — See New York Cen tral

Clev CIn Chip & St L — See New York Cen tral.

Colorado Midland-. August ___ 217,701 216,539 443,600 411,696

ft Col & South Sys.. 4th wk Sep 326,890 288,002 3,553,349 3,213,871

Col Newb & Laur. August__ 24,047 24,092 41,078 46,672

Copper Range-—— July .. .. 88,173 68,496 88.173 68,496

Cornwall August___ 23,467 19,403 44,860 37,490

Cornwall & Lebanon August__ 42.287 53,049 83,555 92.760

Denv & Rl« Grande 1st wk Oct 478,700 423,400 6,657,299 5,637,487

Detroit & Mackinac 4th wk Sep 31,892 29,443 337,747 311,173

Det Tol & Iront Sys 4th wk Sep 111,969 103,206 1,192,111 1,045,561

Dul So Shore & Atl. 4th wk Sep 90,376 98,171 982,826 880,629

Erie August___ 5,083,317 4,514,677 10,021,156 8,875,702

Evansville te Ter H —'See Rock Island S y.tem.

Fairchild & N E ... August___ 1,197 1,375 2,769 2,753

Fonda Johns & Glov Ju ly 93,146 85.025 93,146 85.025

Georgia RR August -. 244,470 235,892 478,888 454,441

Georgia South * FI a— See Sou them Ral Iway.

Grand Trunk Syst.. 3d wk Sep 954,311 906,060 11,029 .195 080
Gr Trunk West. 3d wk Sep 136,987 129,653 1,562 ,403,869
Det Gr H & Milw 3d wk Sep 35,622 34,712 471 470,420
Canada Atlantic- 3d wk Sep 50,378 45,015 555, 513,704

Great Northern .. September 5,771,528 5,108,147 16,364 ,653,462
Montana Central- September 226,528 214,457 708 692,188
Total system September 5,998,056 5,322,604 17,072, ,345,650

Gulf & Ship Island. 4th wk Sep 47,283 47,197 626, 579,571

Hocking Valley___ August ... 685,736 630,680 1,320 ,224,131

Illinois Central September 4,901,554 4,647,543 14,336 ,475,939

Inter & Great North 4th wk Sep 213.000 287.000 1,855, ,953,000

alnteroceanic (Mex) 4th wk Sep 185,768 166,372 1,798, ,655,971

lowa Central 1st wk Oct 63,699 65,274 872 835,514

Kanawha €@ Mlch.- August__ 214,068 208,386 416 398,186

Kansas City South- August___ 905,967 678,743 1,753, ,368,593

Lake Krle it West'n —See New York Cen tral

Lake Shore & M Sou — See New York Cen tral.

Lehigh Valley------—- August__ 3,496,604 6,765,646

Lexington & East.. August___ 57,539 53,383 109,300 103,659

Long Island July Inc. 89 .003 Inc. 89,003

Louisiana & Arkan. August___ 120,446 104,961 238,456 208,709

Louisville & Nashv. 4th wk Sep 1,208,530 1,099,326 12,731,000 11,488,978

Macon <c Blrming.. September 12,343 13,894 38,395 9,409

Manlistique September 4,554 7,485 19,134 32,304

Maryland & Penn.. August ... 37,438 32,741 66,734 60,776

a Mexican Central -. August . 3,050.690 1,958,081 6,088,659 4,365,623

a Mexican Internat. 4th wk Sep 197,453 186,014 2,214,279 1,860,993

a Mexican Railway. 3d wk Sep 146,800 128,800 1,792,400 1,629,000

a Mexican Southern 3d wk Sep 22,193 25,505 1,001,450 91L.093

Michigan Central__ — See New York Cen tral.

Midland Valley September 118,182 48,021 363,213 152,156

Mineral Range 4th wk Sep 26,739 16,989 215,772 202,129

MlInneap * St Louis 1st wk Oct 84,476 71,767 1.156.100 1,069,953

Minn StP & SS M. 4th wk Sep 324,557 362,791 3,203,603 3,338,715

Mo Kansas & Texas 3d wk Aug 492,519 417,437 3.674.101 3,035,750

Mo Pac & Iron Mt-. 1st wk Oct 846.000 808.000 13.843.561 12.523,34.9
Central Branch.. 1st wk Oct 30,000 29,000 505,000 469,000
Total 1st wk Oct 876.000 837,000 14.348.561 12,992,349

Mobile Jack 4 K C . 4th wkJunt 34,152 21,903 1,524,664 1,056,236

Mobile & Ohio —See Sout nem Rail way.

Nashv Chatt & St L August___ 995,211 969,531 1,953,050 1,879,778

Nat RR of Mexico-. 4th wk Sep 428,438 353,703 4,142,172 3,607,023
Hidalgo & N E__ 4th wk Sep 19,817 24,356 250,735 256,336

Nevada Cal Oiegon. 4th wk Sep 9,911 7,826 103,366 74,663

Nevada Central___ June 8,361 6,811 84,489 61,249

N Y Chic & St Louis — See New York Cen tral.

N Y Ont & Western Ju ly 827,147 807,370 827,147 807,370

AGGR
Monthly Summaries Cur’'nt Year Prev’s Year Inc. or Dec. ”
| S i

3d week July (44 roads)___ 10,787,896 9,747,003 + 1,040,893 10.68

4th week July (42 roads) 15,869,563 13,947,977 + 1,921.586 13.77

1st week Aug (44 roads) 10,422,864 9,602,427 + 820,437 8.54

2d week Aug (46 roads) 10.859.109 10.067,077 +792.032 7.87

3d week Aug (46 roads)__ 10,979.680 10,057,599 + 922,081 9.16

4th week Aug (45 roads) 15,820,422 14.483.145 + 1.343 277 9.27

1st week Sept (42 roads) 10,203,348 9,494,861 + 708,487 7.45

2d week Sept (44 roads) 10,675,363 9,882,969 + 792,394 8.02

3d week Sept (44 roads)_ 10,831,739 10,129,558 +702.181 6.93

4th week Sept (41 roads)___  13.165.110 12,153,033 + 1,012,077 8.33

a Mexican currency, b Includes earnings of Gulf It Chicago Division,
years, a yovers lines directly operated, e Includes the Chicago it Eastern

o FA- Wor.th 4
of Denver Enid it Gulf RR., Peoos System

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

De" ve-

city_and all affilia
and Santa Fe Prescott it

ted
Phoenix

lines

July 1 to Latest Date

18,033,738 16,352,730

7,940,
887,
483,

4,861,

4,783,
493,
179,

2,953,
579,

1,694,
548,

,826

5,925

2,435,
.343
,467
1464

13.912
737
30,122

802
151
741
104
849
812
477
191
844
013
082

551

Inc.2,47

3,125

5,604,

69
21

13,691
178

78
165

10,726,
9,046,
, 798
20,196,

422

320

2,948

1,290 ,86:

40
460
11,451
14,911
2,704
2,304
1,069
576
297
4,046
18

917
312
1,107
12
224
7,233
315
7,938
1,693
1,631
1,725
748
39
2,147

,305

623

,808
,064
7,852,
5,839,
,805
,258
,565
,817

156
649

285
962

048

,192

771
2
222
832
,270
021
672
792
750
399
702
781
,739
,146
575
746
383
675
994
486
001
508
,831
175
,926
,383
000

Curren’
Year.

1,452

46,
50,
5,763,

1,000

64,964,
29,530,
3,319,
1,983,

18,695

17,223,
1,935,
659,
9,995,
1,966,
6,915,

8,781

308
365
353
600

110
633
338
688
239
084
618
733
281
235
340
035

,745

109264013
Inc.7,39

11,303,

516

21,540,399

542

953

12,440,522
3,959,283

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
476,981

4,930,182

2,036,751

11,600,845
563,514

25,519,364

2,500

2,813,405
4,996,116

58,233
11,714
6.679.453
4,388,217
11,067,670
158,376
61,595
153,710
9,430,335
7,482,675
412.476
17,325,488

296,410

,621.164
,179,686

38,441
393,037
,213,736
,965,325
,464,367
,139,841
984,151
515,800
228,474
,583,537

16,089
875,887
312,807
,080,259

11,541
193,960
.207,829
252,917
,798,515
,479,112
,501,031
,491,409
614,169

39 112
,956,296

Previous
Year

1,329 .773
41,337
83,434

5,125,600

911,092
59,231 ,954
28,014 .933

3,467 ,854

1,483,020

16,913 ,595
15,871,169

1,992 376

679 ,160

9,620 ,433

1,805 ,309

6,504 ,290

7,512 ,5-5

95,346 ,213
2,800
10,326
19,148

432
10,187

3,671

,816
675
,320
,025
,5683

Inc. or Dee.

1
® Month Nov 1906 (123 roads). 186,696,274 175,727,985 + 10,971,289 6.24
j Month Dec 1906 (127 roads). 184.i35.595 170.746,769 + 13,488 826 7.90
! Month Jan 1907 (123 roads). 173.212.305 162,623,883 + 10,588,422 6.SI
I Month Feb 1907 (122 roads). 162,283,992 152 555,191 + 9.728 801 6.0S
Month Mch 1007 (118 roads). 180,539,532 164,645,009 + 15,894,523 9.6S
i Month April 1907 (118 roads). 188,130,451 154,894,748 + 33,235,703 21.45
Month May 1907 (121 roads). 195.943.305 165 890,345 + 30 052 960 18.12
Month June 1907 (121 roads). 183 125,657 161,235,109 + 21,890,548 13.59
I Month July 1907 (116 roads). 187,069,790 163 685,258 + 23,384,532 14.28
1 Month Aug 1907 (67 roads). 86,377 190 79,029,051 + 7,348,1391 9.30
c Includes the Houston & Texas Central and its subsidiary lines In both
Illinois In both years, f Includes Evansville * Indiana RR. A IncludM

R

excepting Trinity *
y.

Braros Valley RR. *

Include, in both years .arnlnc*
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth
week of September. The table covers 41 roads and shows

8.33% increase in the aggregate over the same week last
year.
Fourth week of September. 1906. Increase. Decrease.
$
Alabama Great Southern 112,612
Buffalo Rochester & Pittsburgh 224,018
Canadian Northern Ce 180,900
Canadian Pacific 2.004.000
Central of Georgia 294,000
Chattanooga Southern 3,210
Chicago Great Western 275,697 23,590
Chicago Indianapolis & Louisv. 153,583 9,443
Chlcago Terminal Transfer 41,803 2,503
Cine New Oil & Texas Pacific-. 204,675 52,820
Colorado & Southern 288,002 38,888
Denver & Rio Grande.- 535,400 90,600
Detroit & Mackinac 29,443 2,449
Detroit Toledo & Ironton 103,206 8,763
Duluth South Shore & Atlantic. 98,171 7,795
Georgia Southern & Florida 49,427 6,363
Gulf & Ship Island 47,197
International & Great Northern 287 000 74,000
Interoceanic of Mexico 166,372 19,396
lowa Central 79,904 8,626
Louisville & Nashville-. 1,099 326 109,204
Mexican International 186,014 11,439
Mineral Range___ 16,'989 9,750
Minneapolis & St. Louis 91,391 12.734
Afinneapolls St. Paul & S. S. M. 362,791 38,234
Missouri Pacific & Iron Mt 1.256.000 269,000
Central Branch 50,000
Mobile & Ohio 307,254 28,483
National RR. of Mexico 353,703 74.735
Hidalgo & Northeastern 24,356 4,539
Nevada California & Oregon___ 7,826 * 2,085
Rio Grande Southern 15,355 14
St. Louis Southwestern 264,160 27,826
Southern Railway 1,355,654 166,637
Texas Central 29,763 5,152
Texas & Pacific 480,389 3,093
Toledo Peoria & Western 31.374 9,030
Toledo St. Louis & Western 94,059 8,911
Wabash 674,354 46,260
Western Maryland 124,630 23,941
Wheeling & Lake Erie 148 935 19,848
Total (41 roads) 13,165,110 12,153,033 1,172,181 160,104

Net Increase (8.33%) 1,012,077
For the month of September the returns of 49 roads show
as follows:

'Month of September. 1907. 1906. Increase. %

$ i $
Gross earnings (49 roads) 51,318,870 47,454,544 3,864,326 8.14

It will be seen that there is a gain on the roads reporting
in the amount of $3,864,326, or 8.14%.

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

railroads
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 wijl be found in the issue of Sep. 28 1907. The
next will appear in the issue of October 26.
------- Gross Earn’gs--—---- -—-—--Net Earnings--——
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ ? $
Alabama Tenn & Nor..Aug 3,753 3,628 1,776 2,014
July 1 to Aug 31 7,506 6,306 3,723 3,261
Atlantic Coast Line.a.-Aug 1,950,997 1,829,254 235,270 219,248
July 1 to Aug 31 4,005,186 3,747,957 524.233 644,610
Bangor & Aroostook-b-Aug 266,498 212,468 80,719 73,820
July 1 to Aug 31 507,336 426,493 153,458 139,202
Bellefonte Central-b Sep 4,576 4,616 1,207 1,460
Jail 1 to Sep 30 46.365 41,337 13,698 8,081
Bridge & Saco River, b--Aug 6,537 5,110 2,992 2,438
July 1 to Aug 31 11,881 10,058 5,464 4,451
Chattanooga Soiithern.a Aug 14,300 13,509 2,482 def 832
July 1to Aug 31 29.381 30,384 3,524 def 615
Colorado Midland.a Aug 217.701 216 539 44,646 61 791
July 1 to Aug 31 443,600 411,696 107,560 112.158
Colorado & South'n.b..Aug 1,114,774 c¢l-,100,083 337,532 C375.096
July 1 to Aug 31 2,305 018 c¢2,114.544 717,291 C691,855
Columb Newb & Lau-a. Aug 24,047 24,092 5.892 4,991
July 1 to Aug 31 41,078 46,672 def 85 9,876
Cornwall. a Aug 23,467 19,403 13,370 10,866
July 1 to Aug 31 44,860 37 490 26.454 20.352
Denver & Rio Grande.b Aug 2,120,262 c¢1,779,564 731,091 C681.247
July 1 to Aug 31 4,147,599 ¢3,434 087 1,472,491 <¢1,198.007
Erle-a Aug 5,083,317 4,514,677 1 438,14b 1,349,542
July 1 to Aug 31 10,021,156 8,875,702 2,951,127 2,655,161
Grand Tfunk of Canada—
Grand Trunk Ry Aug 3,146,192 '2,956,885 996,659 932,908
July 1 to Aug 31 6,242.259 5,728,356 1,861,923 1,738,800
Grand Trunk West'n.Aug 595,173 540,181 126,042 99,763
July 1 to Aug 31 1,134,381 1,020,506 , 182,007 151,836
Detroit Gr Hav & MiLAug 191.740 187.847 57.425 72,997
July 1 to Aug 31 357,687 362,067 78,351 136,261
Canada Atlantic Aug 209,259 200,013 37,472 46.718
July 1to Aug 31 408.298 380,073 53,531 82,243
Lexington & East'n.b--Aug 57.539 53,383 19,358 22,030
July 1 to Aug 31 109,300 103.659 38,647 45,071
Manistique.b -Sept 4,554 7,485 def5.699 def 256
Jan 1 to Sept 30 50,353 83,434 def7,288 28,844
Mex T(1'ph & T<1'g Co Aug 32,491 @ - 14,611 - -
Mch 1 to Aug 31 _ 196,925 180,806 88.934 83,153
Missouri Pacific syst.b..July 4,112,561 3,861.349 1,110,918 1,233,128
Nash Chatt & St L-b— Aug 995,211 969.531 211,031 196,504
July 1 to Aug 31 1,953,050 1,879,778 439,056 420,675
NYSisq& Western. a.-Aug 272,190 243,956 54,917 75,206
July 1 to Aug 31 548,082 476,981 140,517 145 440
Rio Grande Sou.b Aug 52.996 51,158 15,295 21,681
July 1 to Aug 31 112,155 101,616 39,740 43,817
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Gross Earn’gs- --Net Earnings

Current Previous Current Previous
Year. Year. Year. Year.
Roads. S $ S S
Rock lIsland system.a.-Aug 5.647,125 5,036,627 1,533,560 1,758.600
July 1 to Aug 31 10,726,285 9,430,335 2,629,350 3,033,177

St Louis & San Fran.a Aug 4,670,790 3,940,8671,246.813 1,421.838
July 1 to Aug 31. 9,046.962 7,482 675 2 358,761 2,560,885
Evansv & T Haute-a-Aug 224,045 222,701 70.710 101.073
July 1 to Aug 31 422,798 412.47(5 126,060 169,306
Total all lines-a AuglO 541,961 9,200,195 2.851,083 3,281,512
July 1 to Aug 31-........20,196 048 17,325,488 5,114,172 5 763,369
Seaboard Air Line-b July 1,290,862 1,179,686 256,682 240,359
Victor Fuel Co Aug 227,616 210,729 47,613 50,379
July 1 to Aug 31 456,178 398,488 95,050 87,617
Virginia & SouhtW-b---Aug 113,989 80,432 45,876 14,107
July 1 to Aug 31 219,515 165,294 88,441 43,091

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes.

c Figures revised for previous year so as to accord with the new classifi-
cation of earnings and expenses now required by the Inter-State Commerce
Commission.

g These figures are in Mexican currency.

Interest Charges and Surplus.

—int.. Rentals, &c.— —Bal. of Net E 'ngs.—

Current Previous  Current Previous

Year. Year. Year. Year.
Roads. $ $ $ $

Bangor & Aroostook Aug 68,276 62,479 12,443 11,341
July 1 to Aug 31 139,144 126,660 14,314 12,542
Beliefonte Central...... Sep 303 300 904 1 160
Jan 1 to Sep 30 2,727 2,700 10.971 5.381
Bridgeton & Saco River.Aug 593 543 2,399 1,895
July 1 to Aug 31 1,186 1,086 4,278 3,365
Colorado Midland Aug 39,744 36,971 4.902 24.820
July 1 to Aug 31 77,029 74,005 30,531 38.108
Colorado & Southem ..-Aug 200,248 170,110 cl26,849 cl 97,257
July 1 to Aug 31 405,831 352,479 C275.301 C306.111
Denver & Rio Grande..Aug 322,970 291,066 <*418,896 d401 806
July 1to Aug 31 635,897 581,270 d900,715 £(699,221
Nash Chat & St L 153.293 149,469 57,738 47,035
July 1 to Aug 31. 308,914 298,938 130,142 121,737

Rio Grande Southem-.Aug 18,172 18,101 :rdef2,871 *3,592
July 1 to Aug 31 36,627 36,255 x6,972 3:11.268

Seaboard Air Line July 380.277351,418a:defll6,051a;defl03,709

Victor Fuel Co.... ..Aug’ 19,404 19,886 x34,964 rr41,066
July 1 to Aug 31 38,829 37,056 Z269.671 x70 537

cEAfter allowing for miscellaneous charges and credits to Income.

d These figures are after allowing for other Income and for discount and
exchange. The sum of 510,000 is deducted every month from surplus and
placed to the credit of the renewal fund.

x After allowing for other Income received.

STREET RAILWAYS AND TRACTION COMPANIES- "

Latest Gross Earnings. Jan. 1 to latest date
Name of
Road. Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
i t $ *

Albany & Hudson.. July ----—--—-- 42,265 40,178
aAmerlcan Rys Co.- September 270,058 258,097 2,234,098 2,059,869
cAur Elgin & Chic Ry August — 150,597 131 ,434 934,557 810.857
Binghamton Ry-—--—- April 20,240 22,011 85.886 83,413
Birm Ry Lt & Powe August___ 185,569 160,362 1,401,530 1,222,831
Brockton ®Ply St Ry July 17,451 15,477 65,907 59,288
Cape Breton ElecCo- July 23,145 24,074 131,357 139,372
Central Penn Trac__sAugust___ 75,401 65,205 498,693 449,014
Chari Con Ry Gas&El August__ 64,437  56.290 475,189 432,810
Chicago & Mliw Elec- August___ 122,679 107,089 674,283 536,386
dChicago & Oak Park September 64,588 64,369 628,909 621,914
Cleve Painesville & E August 35 125 31,707 192,712 178,225
Cleve Southw & Col-. June 67,965 59,058 338,686 289.277
Detroit Jackson & Chi 4th wk Sep 9.310 6277.419
/Detroit United Ry. 4th wk Sep 159,319 160,465 5 042,469 4,533,066
Dulutn Street Ry — 1st wk Oct 16,940 14,968 642,153 584,938
East St Louis & Sub. August___ 192,844 167,350 1,376 762 1,237,183
El Paso Electric June....... 41,030 32,183 233,672 180.822
Ft Wayne & Wabash

Valley Traction___ August__ 125,118 105,690 811.889 698,650
Galveston Electric Co July 38,818 33,441 209,124 172,903
Havana EI ctrlc Ry. jWeek Oct 6 36,300 31,690 1,349.418 1,16S 999
Hon Ilulu Rapid Tr &

Land Co August 29,679 28,681 239.566 227,489
Houghton Co StRy..!July 26.330 22,901 140,492 122,989
Houston Electric Co. July 59,950 51,166 377,300 325.346
Ilinois Traction Co. July 329,600 262,724 2,035,918 1,625,594
Jackson Consol Trac. August___ 18.465 16,250 109.790 99,510
Jacksonvilie Elec Co. July 34,537 27.524 226,936 179,625
Kan City Ry & Light August__ 523,641 470.578 3.905.059 3,517.141
Lake Sh ;re Electric.. August___ 118,332 102.468 625,201 575.782
Lex & Inter Rys Co.. August__ 59,085 51,546 361 .587 333,134
M<t West Side EI v.. Sipt' mber 211,468 190,462 2,014,320 1,797,269

August__  337.439 319.034 2.495,289 2.272.995
August__ 100,796 79.970 542.033 454.403
Montn al Strt<t Ry. . Week Oct5 68,000 62,848
August__ 130,492 111,080 995,328 872,988
S ptember 46 545 45 125 369,412 331,695
N O Ry & Light Co. July - 466,748 443,831 3,532,903 3,342,919
August__ 216,146 194 379 1,274,443 1,130,062
August__ 307,487 162,622 1,681 .685 1,120,195
August__ 8,700 7,221 68.355 56,382
Northwestern Elev.. S<ptember 146,170 116,262 1,261,943 1,091,490
Oklahoma City Ry. August__ 26.732 17,473 169.119 112,038
August__ 16 760 14,831 108,973 95,265
August__ 359.347 319,617 2,629,219 2,253.979
July 171,146 138,152
Rlu de Janeiro Tram

Light & Power. August__ 555,746 4,028,730
Rockford & Interur.. July 61,696 52,881 334,686 285",598
St Joseph (Mo) Ry Li

Heat & Power Co.. September 80.640 78,834 650,563 622,233
Sao Paul >Tr Lt & P. August___ 168,993 170,016 1,357.177 1,319.943
Savannah Electric Ct June 51.836  58.224 283.637 304,008
Schuylkill Ry Co August___ 22,510 139,334 121,876
South Side El vat'd Siptember 177,383 134,623 1,459,031 1,277,572
S 'U Wisconsin Ry Co August___ 13,826  11.819 103,253 83,172
Syracu e Rap Tr Ry. August__ 107,982 92,346 814.043 700.118
T ledo Ry & Light. May 173,990 167,847 834,881 784.391
Toronto Railway Week Oct 5 66,899 59.143 2,580,676 2,309,360
Twin City Rap Tran- 4th wk Sep 147,707 139,767 4,537,668 4 214,834
United RR of San Fr. June /152,126 448,455 —
United Rys of St L.. August__ 956,240 897,651 7,185 730 6,748,837

August___ 16,120 9,700 90,104 57,204
July..s 30,394 23,269 194,822 149,036

a Figures for the month In both yeais Include operations of the Scranton
Ry., acquired Jan. 1 1906. b Figures are from Feb. 1. ¢ These figures are
for consolidated company, d These are results for main line, f Now In-
cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry. and Dtrolt
Monroe & Toledo Short Line Ry. h These are early preliminary returns
decrease due to earthquake, fire and strike among employees, Aug. 26 to
Sept. 5 1906.



Oct. 32 1907.J

Street Railway Net Earnings.— The following table g ves
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Oct. 5 1907. The
next will appear in the issue of Nov. 2 1907.

-------Net Earnings

------- Gross Earn'gs

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $

Cleve Painesv & East_a.Aug 35,125 31,707 18,540 17 958
Jan 1 to Aug 31 192,712 178,225 91,758 82,599

Lake Shore Electric Ry.Aug 118,332 102,468 68,875 55,358
Jan 1 to Aug 31 625,201 575 782 285,460 256,652
StJoseph RyLtHt& Pow Sept 80,640 78,834 42,972 41,637
Jan 1 to Sept 30.. 650,563 622,233 319,847 302,007

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
Interest Charges and Surplus.

— Int.. Rentals, &c.— — Bal. of Net E'ngs.—

Current Previous Current Previous

Year. Year. Year. Year.

Roads. $ $

Cleve Palnesvllle & East-Aug 6,796 7,108 11,744 10 850
Jan 1 to Aug 31 56,868 55,422 34,890 27,177
Lake Shore Electric Ry.Aug 25,168 21,040 43,707 34,318
Jan 1 to Aug 31 193,052 164,605 92,408 92,047

a After allowing for other Income received.

ANNUAL REPORTS.

Louisville & Nashville Railroad.
(Report for Fiscal Year ending June 30 1907.)

The annual report of the Board of Directors (Mr. H. Wal-
ters, Chairman, and Mr. M. H. Smith, President), will be
found at length on subsequent pages, together with tables
of statistics.

Comparative tables for four years were given in the“Chron-
icle” last week on page 856.— V. 85, p. 856, 601.

Erie Railroad.
(Report for Fiscal Year ending June 30 1907.)

Extracts from the report of President Underwood, to-
gether with the income account and balance sheet, will be
found on subsequent pages. A comparative statement for
several years of the operations, earnings, charges, &c., was

published in the “Chronicle” last week.— V. 85, p. 856, 654.

Atchison Topeka & Santa Fe Railway.
(Report for Fiscal Year ending June 30 1907.)

The remarks of President Ripley are* printed in full on
pages 938 and 942, and in addition the principal tables from
the pamphlet are also given, Below is a comparative state-
ment for four years prepared for the “Chronicle” from the
several annual reports. The report for the late fiscal year
also gives comparative figures with the preceding year cover-
ing lines of the system as at present constituted.

THE CHRONICLE.

GENER
Assets—

Railroad, franchises, &c.

bonds, &c

AL BALANCE SHEET
1907.

,IIncl. stocks $

JUNE 30
1906.

915

1
1905.

$
490,638,930 454,220,616 448 632,530

Expenditures, forimprov’'ts, &c a386,200 2,907,634 4 ,253,630
Expenditures for construction 6,090,417 24,270 171,814
Expenditures for equipment___ 8,843,531 8,994,478 58,435
Investments and new acquisitions__ 6,349,771 25,206,816 16 587,283
Company’s securitieson hand____ (Excluded in 1907 & '06.) 2 584,426
Other securities on hand j 6,695,281 5,647,318/ 362,600
Other investments 7 \ ,317,307
Materials and supplies 10,681,683 7,368,296 ,569,101
Traffic balanc 1,532,914 1,199,995 ,042,253
Agents and conductors 856,168 551,828 350,067
United States Government 663,485 524,159 676,980
Insurance prepaid 102,106 88,855 43,890
Miscellaneous accounts 4,033,059 3,543,828 ,485,353
Cash on hand and In bank 8,215,421 17,321,750 ,580,084
Cash deposit for fuel reserve fund___ 578,946 384,622 412,671
Total assets 545,667 ,912 527,984,465 496,128,440
Liabilities—
Common stock ...102,956 ,500 102,000,000 102,000,000
Preferred stock outstanding 114,173 ;730 114,129,230 114,199,530
Funded debt (see “Ry.& Ind.” sec.).284,171 550 272,937,400 246,226,300
Rolling stock replacement fund 155,038 24,358 491,841
Rail renewal fund 873 427 994,746 171,656
Bridge renewal fund 234 ,442 145,899 72,800
Tie renewal fund 732 614 408,318 144,478
Fuel reserve fund 578,946 384,622 412,671
Accrued taxes not yet due 1,117 ,044 850,084 771,900
Interest accrued not yet due 3,693 ,821 3,596,015 3,622,405
Coupons not presented 319,738 307,443 436,996
Pay-rolls 3,339 ,051 2,662,823 2,560,122
Dividend No. 16 on preferred 2,854 345 2,854,345
Audited vouchers 6,921 286 3,286,228 2,761,491
Traffic balances 1,512 346 1,171,853 898,851
Miscellaneous accounts payable 1,917 ,14)0 2,195,617 1,567,893
Prior accounts In liqguidation 50,000 50,000 50,000
Profit andloss account (surplus) 20,066 ,874 19,985,488 19,739,492

Total liabilities

for purchase of Denver Kansas & Gulf Ry.,

gating $10,186,200, are
600,000 having been

..545,667,911 527,984,465 496,128,440
a The expenditures for "Improvements” during 1906-07 ($9,383,160) and

given

charged against the year's

against land sales.— V. 85, p. 598, 529.

Chesapeake & Ohio Railway.
{Report for Fiscal Year ending June 30 1907.)
The remarks of President Stevens at length, together with
the balance sheet and income account in detail, are published

on subsequent page

S.

etc. ($803,04u), together aggre-
in the balance sheet as only $386,200, $9,-
Income and $200,000

The statistical tables for four years, compiled in the usual
complete form for the “Chronicle,” are given below:
OPERATIONS AND FISCAL RESULTS.

1906-07. 1905-06.. 1904-05.
Miles op. June 30. 1,827 1,708
Equipment—
Locomotives (owned &
leased) .oviiiiiniiieee 670 600 547
Passenger cars 301 270 255
Freightcars . 17,655 17,465 16,633
Malnt. ofway & equip. 730 654 630
(also has passenger steamers, tugs, car-floats, etc.)
Operations—
Passengers carried 4,269,360 3,710,818 3,438,030
Pass, carried 1 mile___ 226,660,932 198,469,304 192,838,400
Rate per pass, per mile. 2.157 cts 2.138 cts. 2.019 cts.
Freight (tons) carried.. 16,866,865 16,366,880 13,304,791
Freight (tons) 1 mile.-. 4617608676 4619480470 3754388306
Rate per ton per mile___ 0.433 cts. 0.420 cts. 0.427 cts.
Av.rev. train load (tons) 586 557
Earn, per pass, train m.,
excl. mail & express-- $1.18 $1.17 $1.12
Earns, per freight tr. m. $2.58 $2.46 $2.37
Earns, p~r mile of road. $13,606 $13,178 $11,918
Earnings— $ $ $
Freight 19,974,861 19,395,648 16,039,313
Passenger 4,888,139 4,242,556 3,894,145
M all 416,554 423,088 393,529
Express ... 385,104 339,720 297,411
Miscellaneous 132,203 201,976 99,974
Total earnings 25,796,861 24,602,988 20,724,372
Expenses—
Maint. of way, etc 3,090,037 2,649,557 2,188,835
Maint. ofequipment 4,721,346 4,469,590 4,077,943
Conduct, transport'n—
traffic. 482,444 434,756 409,7681
Conduct, transportn—
operation 7,955,064 6,959,355 6,037,680J
General expenses 401,416 356,391 306,934
Taxes 734,423 569,853 513,644
Total expenses......... 17,384,730 15,439,502 13,534,804
P. c. exp. to earn.. (67.39) (62.75) (65.30)
Net earnings-.....ccc. ceeeeees 8,412,131 9,163,486 7.189.567
INCOME ACCOUNT.
1906-07. 1905-06. 1904-05.
$ $ $
Net earnings 8,412,131 9,163,486 7.189.567
Other income 244,360 204,353 177,287
Total 8,656,491 9,367,8397,366,854
Deduct—
Interest on bonds 4,234,820 3,976,448 3,744,349
Car trust—Int. & prin 1,887,833 1,320,100 989,333
Losson 11 vator 71,943 35,2971
Loss on steamships 60,366] 154,845
Int<r s» gen. acct., &c_. 44,812 54,974 63,046
Extraordinary 1,347,555 1,534,406 1,217,476
Rrntfls of i ased roads,
joint tracks, &c 360,750 311,765 229,806
Mise llrineous 19,800 20.000 48,837
Dividends (!'% ).. 627,907 627,907 627,904
Total 8,595,420 7,941,263 7,075,596
Surplus 61,071 1,426,576 291,259
BALANCE SHEET JUNE 30.
1907. 1906. 1905.
A ssets—

Roads and equip’t, &c_
Ches. & Ohio Ry. of Ky.
(including stocks and
bonds of merged lines

S
.128,039,257

1903-04.
1,671

527
254
14,138
610

3,277,113
176,075,028
2.071 cts.
11,550,017
3166958166
0.470 cts.
508

$1.09
$2.38
$11,213

$
14,869,188
3,648,233
372,283
297,482
110,340

19,297,526

,307.620
,659,382

6,420,666
395,522
514,850

13,298

(68
5.999.486

,040
.91

1903-04.
$

5.999.486
169,272

6,168,758

3,674,796
687,500

126,014

137,210
861,366

48,725
627,904

6,163,515
5,243

1904.

$
122,520,675 120,635,992 118,783,663

OPERATIONS, EARNINGS, ETC.
1906-07. 1905-06. 1904-05. 1903-04.
Aver, mileage operated. 9,273 8,434 8,305 8,180
Equipmtnt h—
Locom tives 1,791 1,633 1,454 1,433
Passengercars 1,135 995 881 ' 861
Frelglit cars 49,770 44,204 39,172 39,072
Miscellaneous cars 221 148 139 1,201
Operations—
Passengers ca rled 10,524,836 8,875,387 8,288,955 7,622,012
Passengers <arrled 1 mile969,651,318 844.360,845 743.500,412 708,120,404
Rate per pass, per mile. 2.183 its. 2.133 cts. 2.158 cts. 2.180 cts.
Freight (tens) carried-- 16,979,395 14,788,506 12,894,347 13,195,597
Fr lgiit(t ns)j<ar'd 1 m_ <16.842,669 05,841,420 a4.730,090 a4,682,269
Rate per ton per mile__  0.957 cts. 0.935 cts. 1.002 cts. 1.020 cts.
Av. rev. train 1 ad (tons) 320.31 307.37 281.85 269.81
Earn, per pass, train m. $1.24 S1.16 $1.12 $1.15
Earns, per fght. train m. 3.07 $2.87 $2.82 $2.75
Gross earnings per mile. $10,103 $9,254 $8,233 $8,334
Earnings— $ $ $ $
Freight ... 65,500,309 54,598.903 47,408,982 47.762,653
Passenger 21,171.629 18,013.989 16.045,380 15.433,774
Mail, express, and mincel 7,011,469 5,431,455 4,921,475 4,974,773
Total.. e e 93.683,407 78,044,347 68,375,837 68,171,200
Expenses—
Malnt. of r. ad, &c........ 15,286,062 12,475,408 11.385,418 9,170,234
Malnt. Of equipment. 11,779,84710.720,040 10,914.864 10,006.135
Transprtati.il 29,538,964 23.370.572 21,362.860 21,295.960
General expenses 2,263,028 1,931,498 1,854.242 1,749,703
Total 58,867,901 48,497,519 45,517,384 42,222,032
Per cent op. exp. to earn (62.84 (62.14) (66.57) (61.94)
Net earnings..-.........- 34,815,506 29,546,828 22,858,453 25,949,168
a (000) omitted.
h Also June 30 1907 2 steam ferryboats, 1 river steamer, 2 tugs and 4 car
floats.
INCOME ACCO UNT.
1906-07. 1905-06. 1904-05. 1903 04.
Receipts— $ $ S $
Net earnings 34,815,506 29,546.828 22,858,453 25,949,168
Income fr m Investm'ts 349,628 670,275 651.542 979,687
Int. and discount 403,540 676,127 162.360 269,087
Trtal-——————— 35,568,674 30,893,230 23,672,355 27,197,942
Deduct—
Rent of tracks & terms. 159,163 225.936 293,553 386.464
Taxes =-—————m-m-mm —-momoem 2,502,650 2,118.633 1,926.696 1,916.137
Interest n bonds.. 11,487,935 10.622,184 9,611,510 9.418.800
Div dends n pref. (5 %) 5,708,890 5.708,690 5,708.690 5,708,690
Dlvid lids oncom .(5 %)5,655,033 (4)4,078.220 (4)4.078.220 (4)4,078,220
Miliscellane u s -----------mm- 441,427 412,253 98,250 116,800
Improv'ti and >ther
capital expenditures
written off. ... 9,600,0004,500.000 s e
T'tal__ 35,554.898 27,665,916 21,716,919 21.625,111
Balance, surplus d 13,776 3,227,314 1,955,436 5.572,831

d See profit and loss account on page 941

Digitized for FRASER
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and advances) 23,552,185 23,168,3671 25,884,180 25,608,606
Bonds and stocks owned 6,675,549 5,524,124 f
Advances_ 1,022,967 662,687 1,510,043 1,381,979
Con true. & equip. acct_ [ 198,606 136,088 378,780
Con true, fund un> xp* nd 203,708 848,469 556,848 392,640
Value of n w equip , less

charg!d to oper. exp’ 16,572,640 9,824,667 6,495,600 6,940,110
Cash on hand 556,413 1,286,299 892,646 489,968
Cash for int. & divs 254,723 237,654 230,249 222,863
Age nts and conductors. 1,684,526 802,456 427,275 491,906
Traffic bflances 700,050 594,310 486,990 451,468
Individual & companies 684,349 942,813 582,225 479,690
M. ti rials and supplies.. 2,239,980 857,234 639,884 780,507
Miscellaneous 40,235 66,148 40,223 140,813

Total assets..:. 182,226,582 167,534,507 158,518,243 156,542,997
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1907. 1906 1905. 1904.
$ 5 S S

Liabilities__

Stock, common-- 62,790,700 62,790,700 62,790,400 62,790,400
Stock, 1st and 2d pref-. 8,400 8,400 9,000 9,000
Bonds (see Railway &

Industrial * Section).- 90,051,354 86,680,354 84,699,354 82,674,354
Bai. due on new equip-- 16,430,000 9,824,667 6,495,600 6,940,110
Interest accrued 1,199,145 1,093,480 1,073,336 1,030,003
Unpaid coupons 250,813 233,940 226,334 219,049
Railways and wunpaid

voucntrs, &c- 5,944,986 2,488,616 1,463,579 1,551,537
Loans & bills payable.. 4,102,516 2,045,000 600,000 570,000
Taxes accrued 279,856 231,052 198,103 171,237
Miscellaneous 181,563 603,584 433,292 131,319
Profit and loss 987,248 1,534,714 529,245 455,986

Total liabilities--.182,226,582 167,534,507 158,518,243 156,542,997
— V. 85, p. 283, 220.

Great Northern Railway.

{Report for the Fiscal Year ending June 30 1907.)

The annual report will be given at length another week,
including the revenue and income accounts, the general bal-
ance sheet &c., &c.

The operating expenses in the late year are regarded as
abnormal, being largely increased in January, February and
March last by the cost of keeping the road open for operation

after the excessive snowfall in those months.

STATISTICS OF TRAFFIC, NCT INCLUDING FPOKANE FALLS
& NORTHERN SYSTEM.

1906-07. 1905-06. 1904-05. 1903-04.
Operations—

Passengers carried (No.) 5,863,024 5,297,288 4,711,234 4,423,551
Pass, carried 1 mile___ 446.587,183 402,066,841 335,524,414 325,743,218
Av. rate p. pass, per mile 2.375 cts. 2.353 cts. 2.384 cts. 2.378 cts.
a Freight (tons) 20,813,298 19,236,092 17,535,789 14,245.129
a Freight one mile 5370157882 4933530997 4170160658 3351K02089
a Av. rate per ton p. mile 0.769 cts. 0.791 cts. 0.792 cts. 0.893 cts
a Av. train load (tons) - - 549 530 522 447
Earns, p. pass. tr. mile. $1.6477 $1.5948 $1.5081 $1.4767
Earns, p. frt. ti. mile.. $4.27 $4.25 $4.20 $4.06

a Company’s freight excluded.
EARNINGS OF LINES LEASED AND OPERATED BY GT. NOR. RY.

1906-07. 1905-06.
Gross earnlnes $50,048,041 $46,259,550
Operating expenses and taxes 31,484,729 24,738.882
Net earnings....ccooiiiiiiiiiiis i $18,563,312 $21,520,668
Deduct—
Net rentals paid. $4,080,286 $4,107,095
Fund for Improvements an 2,000,000 2,786,292
2,934,976 2,344.618
Balance $9,548,050 $12,282,663
Miscellaneous Income 3,414,798 2,202,302
Total...... R .$12,962,848 $14,484,965
Income accrued on stock subscriptions 337,483 e -
Interest on £ loan--—----—--------J — 151,875
Dividends. 7% 10,469,662 9,148,521
Balance, surplus $2,155,703 $5,184,569

ENTIRE GREAT NORTHERN RAILWAY SYSTEM.

1906-07. 1905-06. 1904-05. 1903-04.
$ $ $ $
Gross earnings of railway

system proper 55,144,402 51,276,280 43,526,088 40,057,352
Gross earnings of other

proprietary companies. 2,078,897 1,800,381 1,505,997 1,357,452

Total earns, of system.57,223,299 53,076,661 45,032,085 41,414,804
Opsr. expenses & taxes..35,930,775 28,676,099 23,863,228 22,895,950

Net earns, of system ..21,292.574 24,400,562 21,168,857 +18.518,854
— V. 85, p. 793, 600.

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

Below we give the income account as appearing in the
pamphlet report for the year ending June 30 last, with
com parative figures for preceding years. Further data will
be given another week.

FISCAL RESULTS.

Earnings— 1906-07. 1905-06. 1904-05. 1903-04.
Freight $48,395,878 $44,041,466 $36,861,132 $32,998,921
Passenger 16,924,188 14,368,221 11,335,852 11,105,753
Mail, express and misc.- 3,214,766 2,813,787 2,525,902 2,419,900

Total gross $68,534,832 $61,223,476 $50,722,886 $46,524,574

Expenses—

Malntt nance of way $9,145,547 $7,493,730 $7,345,821 $6,645,953
Maintenance of equlp't- 5,542,209 5,944,119 5,053,586 4,112,371
Transportation 20.»S7,230 15,673,348 12,565,740 11,721,606
General 2,089,331 1.984,235 1,843,612 1,754,613

Total expenses $37,664,317 $31,095,432 $26,808,759 $24,234,543

Per cent expen. to earn-
Net earnings

(55.0 50.8

. 52.8
$30,870 515 $30,128,044

$23,914,127

(52.1)
$22,290,031

Deduct—
Taxes - 2,398,719 2,213,040 1,601,000 1,462,775
Rentals, <& 160,469 160,469 160,469 158,369
Depreciation of equlp’'t- *5,926,753 2,000,000
Insurance fund 1,081,980
Total $8,485,941 $5,455,489 $1,761,469 $1,621,144
Net operat. come $22,384,574 $24,672,554 $22,152,658 $20,668,887
Milscell. Income, not -
cluding land salts 2,338,324 1,719,346 1,921,527 1,483,354
Balance for interest.$24,722,898 $26,391,900 $24,074,225 $22,152,241
Interest on bonds $7,015 995 $6,986,140 $6,947,983 $6,922,930
Int. and comm, on new
stock subscriptions___ 159,727  eemmeeeeeee - e
Dividends on stock 7% .. 10,850,000 10,850,000 10,850,000 10,849,989
..$18,025,722 $17,836,140 $17,797,983 $17,772,919

Balance, surplus $6,697,176 $8,555,760 $6,276,241 $4,379,322

— * The amount deduct d for depreciation of equipment In 1907 ($5,926,-
753) was charged to "profit and loss,” but is shown here for purpose of
comparison.

Note.— In th*- reports for each of the earlier years above referred to was
shown a d duction of $3,000,000 appropriated from Income for additions to
and betterments of existing lines. Such charges having been transferred
to capital account, as explained In the pamphlet report for the fiscal year
1906-07, this Item is omitted in the comparative statement above.— V. 85,
p. 601, 405.
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Union Pacific Railroad.
{Preliminary Report for the Fiscal Year ending June 30 1907.)
EARNINGS AND EXPENSES.

Earnings— 1906-07. 1905-06. 1904-05. 1903-04.

Aver, miles road oper___ 5,610 5,404 5,357 5,353
$ $ $ $

Gross transp'n receipts. 76,040,727 67,281,543 59,324,949 55,279,231
Operating expenses 40,574,889 35,261,171 30,370,702 29,026,607
Taxes 2,069,735 1,702,602 1,492,012 1,470,836

Total 42,644,624 36,963,773 31,862,714 30,497,443
Netreceipts 33,396,103 30,317,770 27,462,235 24,781,788

Other Income—
Int. on bonds of cos.

other than Oregon

Short Line and Oregon

RR. & Naviga'n Co-. 299,839 297,910 296,124 311,406
Dlvs. on stocks of cos.

other than Oregon

Short Line and Oregon

RR. & Navigan Co.-all,563,105 7,237,917 5,219,644 2,490,520
Rentals..... - 216,572 506,179 403,391
Bal. of int. on loans and

open acc'ts other than

with auxiliary comp’s tieb.480,795 2,287,809 577,600 1,464,917
Total other income (net) 11,598,721 10,329,815 6,496,759 4,266,844
Total available for chgs.

and dividends 44,994,824 40,647,585 33.958,994 29,048,632

Deduct—
Interest on bonds In

hands of public 8,640,609 8,870,898 11,011,606 12,387,977
Sinking fund & miscell-- 12,013 12,013 161,882 63,562

Total . 8,652,622 8,882,911 11,173,488 12,451,539
Surplus over charges..- 36,342,202 31,764,674 22,785,506 16,597,093

Deduct—
*Dlv. on com. stock 19,548,040 15,550,392 7,104,250 4,350,836
Div. on pref. stock (4 %) 3.981,764 3,981,764 3,982,356 3,982,248
Div. on O. R. & N. stk.

outstanding 232 268 454 544
Appro, for betterments,

impr'ts,equip., &c... bl,959,002 4.200,000 3,979,165 3,550,000

Total 25,489,038 23,732,424 15,066,225 11,883,628
Balance, surplus 10,853,164 8,032,250 7,719,281 4,713,466

* In 1906-07, 10%. In 1905-06, 8% ; in 1904-05, 4H %:
Company's Method

in 1903-04, 4%.
of Charging Dividends Above Shown.

Operations of Railroad— 1906-07. 1905-06.
Surplus after payment of fixed charges— -------—----$24..743,481 $21,434,858
Dividends on (Jnlon Pacific preferred (4% ).......... - 3.981.764 3,981,764
Dividends on Union Pacific common (6% ) 11,728,824 11,640,834
Dividends on Ore. RR. & Nav. pref., held by public 232 268

Surplus after payment of above dividends--—------  $9,032,661 $5,811,992

Income Other Than Transportation Receipts.
1906-07. 1905-06.
Total other Income as above described- ..a$1l,598,721 $329,816

Dividends on Union Pacific common-

(4 %)7,819,216(2)3.909,558

Surplus over dividends $3,779,505 $6,420,258
Total surplus from operation and other Income $12,812,166 $12,232,250
Betterments and additions b1,959,002 4,200,000

Net surplus $10,853,164 $8,032,250

a The item "dividends on stocks owned” ($11,563,105 In 1907) does not
Include dividends amounting to $2,015,963 declared since July 1 1907, for
account of the year ended June 30 1907, on the shares of the Atchison To-
peka & Santa Fe. Baltimore & Ohio and the Illinois Central railways.

b The Item "appropriations for betterments and additions” In 1907 ($],-
959,002) includes actual expenditures for the year chargtd to "betterments.’
1-e., for enlargements or Improvements to and upon existing structures,
facilities or equipment as distinguished from expenditures for "additions,”
to which Is charged additional structures, facilities or equipment, not tak-
ing the place of anything previously existing.— V. 85. p. 865, 655.

Chicago Rock Island & Pacific Railway.

{Report for the Fiscal Year ending June 30 1907.)
Below are a comparative income account and various
statistics from the annual report. Further data and «om-
parative balance sheets will be given next week.

ROCK ISLAND SYSTEM—-MILEAGE AND TRAFFIC STATISTICS.

Equipment and Operations— 1906-07. 1905-06. 1904-05.
Locomotives 1,343 1,257 1,234
Passenger cars 878 801 757
Freight cars - 41,261 37,862 38,006
Servicecars___ 2,956 2,706 2,179

Average miles of road operated- 7,780 7,218 7,231

Tons moved (revenue fr't), No. 17,412,333 15,394,395 13,515,367
Tons moved (co. freight). No. 4,536,407 4.067,141 3,011,481
Tons moved 1 m. (rev.fr't), No.4,281,228,365 3,715,621,556 3,171,456,8*2
Tons moved 1 m. (co. fr't), No. 535,873,495 578,817,006 376,932,714
Passengers carried, No 15,382,399 13,721,273 12,065,685
Passengers car d 1 mile, No.. 725,233,506 646,166,553 552,903,897
Earnings per ton per mile $.0095 $.0093 $.0094
Earnings per train mile $2,528 $2,289 $2,133
Tons per train per mile (rev.fr't) 266 245 228
Tons p-.r train per mile (co.fr't) 33.31 38.19 27.10
Earnings per pass, per mile $.023 $.021 $.021
Earnings per train mile (Includ-
ing mail and express) $1,178 $1,158 $1,110
No. of passengers per train mile. 44.54 46.14 43.03
Total earnings per mileofroad-- $7,742 $7,098 $6,091
ROCK ISLAND SYSTEM —INCOME ACCOUNT
1906-07. 1905-06. 1904-05. 1903-04.
Earnings— $ $ $ $
Freight 40,663,972 34,695,824 29,662,386 31,167,006
Passenger _ 16,449,766 13,917,031 12,050.781 11,697,033
Mall and express 2,730,634 2,304,350 2,215,242 1.926,638
Misctllaneous 394,048 320,654 123.100 178.814
Total 60,238.420 51,237,85844,05t,509 44,969,491
Operating Expenses—
Malnt. of way & struc.. 8,754,397 7,302,490 5,818,982 6,848,127
Malntf nance of equlpm’t 7,184,128 6,661,466 5,763,117 5,119,994
Conduct'g transporta’'n. 23,420,948 19,630,07618,094,073 18,345,419
General expenses 1,684.669 1,473,0271,382,037 1,461,353
Total LR TORRN 41,044,142 35,067,059 31,058,209 31,774.893
P. c. op. exp. to earnings (68.14) (68.44) (70.50) (70.66)
N<t earnings 19,194,278 16,170,799 12,993,300 13,194,598
Other Income 745,182 1,015,837 1,526,172 1,333,834
19,939,460 17,186,636 14,519.472 14,528.432
1,676,038 1,631,8901.609,990 1,437.578
Int< rest and rentals 9.475,228 8,747,0178,176.373 7.062,656
Dividends 4,116.728 4.677,5534,676,622 5,985 060
Ra e of dividends (5.U,) ® ") 6 H) 8>
Improvem'ts leased lines 37,677 21,897 -—
Total.. 15,305,671 15.078,357 14,462,985 14.485,294
Surplus 4,633,789 2,108,279 56,487 43,138

— V. 85. p. 653,159.
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St. Louis & San Francisco Railroad.
{Report for the Fiscal Year ending June 30 1907.)
Below are comparative statistics for four years which have
been compiled for the “Chronicle.” The report will be given
at considerable length next week, including the text, com-
parative tables of earnings and operations, and balance sheet
for two years past, &c.

OPERATIONS. EARNINGS AND EXPENSES.

1906-07. 1905-06. 1904-05. 1903-04.
Miles operated (average) 5,062 5,069 5,030 4,217
Equipment—
Locomotives- 863 800 770 731
Passenger equipment___ 461 457 438 407
Freight equipment--—-——-—- 26,702 24,286 24,093 21,362
Company cars, &c 2,412 1,568 1,177 872
Operations—-
Passengers carried 7,453,409 6,259,056 5,978,866 4,930,586
Passengers carried 1 mlle357,891,225 322,008,662 336,279,091 254,484,035
Rate per pass, per mile. 2.56 cts. 2.46 cts. 2.27 cts. 2.351 cts.
Rey. freight (tons) carr_ 16,154,154 13,848,992 12,793,075 11,114,417
Revenue freight (tons)
carried 1 mile 2658150453 2306200334 1999624091 1923003602
Rate per ton per mile___ 1.01 cts. 0.95 cts. 1.005 Cts 0.976 cts
Av. train load (rev.)tons 224 214 197
Earn, per pass. tr. mile. 1.0459 cts. 0.9899 cts. 1.0025 cts.
Earn, per freight tr. m .. $2,267 $2,042 $2.0073 $1.9315
Gross earnings per mile. $7,630 $6,322 19 $5,955 38 $6,378 35
Qross Earnings— J $ $ $
Freight . 26,848,665 21,955,975 20,111,455 18,776,231
Passenger 9,169,400 7,908,644 7,647,578 5,982,083
Mall . ... 885,663 704,415 678,726 620,320
Express 998,865 882,232 871,837 762,469
Miscellaneous 718,474 595,389 648,644 755,627
Total--.es 38,621,067 32,046,657 29,958,240 26,896,731
Operating Expenses—
Maintenance of road, &c 5,406,107 4,049,094 3,592,174 3,131,141
Maintenance of equlip’t. 4,699,674 3,803,211 3,530,357 3,414,328
Transportation 13,610,703 11,742,742 11,163,559 10,310,042
General expenses 1,156,094 950,487 1,010,926 900,741
Total..... 24,872,579 20,545,533 19,297,017 17,756,252
Per cent op. exp. toearn. (64.40) (64.11) (64.40) (66.02)
Net earnings.___...-—- 13,748,488 11,501,123 10,661,223 9,140,479
INCOME ACCOUNT.
1906-07. 1905-06. 1904-05. 1903-04.
$ $ $ $
Net earnings 13,748,488 11,501,123 10,661,223 9,140,479
Other income 1,540,867 1,632,660 832,113 883,112
Totalnetincome___ 15,289,355 13,133,783 11,493,336 10,023,592
Deduct—
Taxes 896,958 943,559 848,696 702,759
Int., rentals & sink, fund 8,598,931 8,246,206 8,015,929 6,473,559
Dividend on trustcertifi-
cate K C.Ft S.JtMRy 540,400 540,400 540,400 540,400
Dividend on trust certifi-
cate C. & E. 1L Ry.. 1,094,482 1,094,482 1,064,182 964,702
DIv on St.L & S.F 1stpf. (4)199,742 (4)199,742 (4)199,742 (4)199,742
Dlvon St.L & SF 2d pf. (2)320,000 (4)640,000 (4)640,000
Mliscellaneous 78,534
... 11,330,514 11,344,389 11,308,949 9,599,696
Surplus for year. - 3,958,841 1,789,394 184,387 42-3,896
Earnings of the System, Including the Chicago & Eastern Illinois.
Fiscal Average Gross Net Other Fixed Bal. for
Year— Miles. Earnings. Earnings. Income. Charges. Dividends

1906-07.6,009 $49,958,782 $17,908,894 $735,631 $13,910,256 $4,734,269
1905-06.6,016 41,975,219 14,859,197 998,953 13,354,182 2,503,968

From the balance as above were paid 4% on first preferred stock of St.
Louis & San Francisco in 1907 and 4 % on 1st preferred and 2% cn 2nd
preferred In 1906, calling for $199,742 and $5i9,742 respectively In the
years named: also 6 % on preferred stock of the Chic. & Fast. Ill. owned
by other than the St. Louis & San. Francisco RR., leaving surplus carried
to profit and loss $4,377,387 In 1906-07 against $1,827,086 In 1905-06.
V. 85. p. 531, 470.

Chicago Great Western Railway.
(.Report for Fiscal Year ended June 30 1907.)

Bilow are comparative results for four years: The t3xt
Of_ t'le report and the principal tables of operations, &c.,
will be given next week.

EARNINGS, EXPENSES AND CHARGES.
1906-07.

1905-06. 1904-05. 1903-04.
Miles operated June 30 818 818 874
Operations—
Passengeis carried......... 1,088,722 1,122,543 2,009,022 1 938,340
Pass, carried 1 mile 97,501,157 92,803,690 82,296,920 80,268,0*3
Rate per pass, per mile . 2.06 cts. 1.97 cts. 2.04 cts. 2.05 cts
Freight carried (tons).. 3,557,838 3,287,435 2,816.707 2,825,601
Freight carried 1 mile..964.880,466 871,714,113 724,272,240
Rate per ton per mile___ 0.66 cts. 0.69 cts. 0.70 Cts. 0.72 cts.
Rev. traln-load (tons).. 308.26 295.08 296.01 271.75
Earn, per fr't train mlle. $2.02 $2.03 $2.08 $1.96
Earn.per pass, train mile $0,100 $0,959 $0,870 $0,804
Earnings— $ $ $ $
Passenger- -- 2,148,219 1,984,403 1,820,564 1,780,151
Frelg'it-— - -- 6,333,699 5,993,374 5,096,543 5,811,059
Mall, express & mlscel.. 657,169 595,371 460,603 431,463
Totalearnings--—-—--— 9,139,087 8,573,148 7,377,711 8,022,673
Expenses—
Main t.of way & renewals 840,101 730,961 728,015 865,142
Malnt. of equipment___ 1,263,502 982,709 904,554 1,032,007
Fuel for locomotives — 1,079,703 1,011,798 795,015 973,038
Conducting transport'n. 2,895,288 2,605,327 2,276,677 2,592,058
General expenses 505,215 486,860 418,830 441,812
Taxes 216,000 216,000 216,000 215,985
Total expenses 6,799,809 6,033 655 5,339,093 6,120,041
P. c. of exp. to earngs.,
excluding taxes (74.40) (67.86) (69.44) (73.59)
Net earnings. 2,339,279 2,539.493 2,038,618 1,902,632
Deduct—
Rentals (incl. equip.) 430,142 426,951 433,516 431,368
Interest paid 450,127 372,237 368,726 283,625
880,269 799,188 802,242 714,993
Balance — . 1,459,010 1,740,305 1,236,376 1,187,639
Surp. from previous yrs. al36,557 213,074 21,674 163,322
1,595,567 1,953,379 1,258,050 1,350,961
4 % dlv. on deb. stock. 1,044,984 1,044,978 1,044,976 1,044,976
Dlv. on pref. stk A.. (2)")283,422 (5)566,845 (2n)284,310
Total 1,328,406 1,611,823 1,044,976 1,329,286
Balance 267,161 341,556 213,074 21,675

o Alter aeaucunij sunury items cnarg<
of year 1905-06, aiflounting to $204,988.
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GENERAL BALANCE SHEET, CAPITAL ACCOUNTS, JUNE 30.

1907. 1906. 1905. 19%4.

A ssets— $ $
Rolling stock owned 8,488,655 7,901,586 7,809,163 7,789,028
Rolling stock in trust___ 988,288 639,834 639,833 639,834
Road and terminals 67,341,165 65,477,031 64,580,060 63,776,324
Stocks of proprlet'y cos. 38,846,428 38,846,323 25,210,571 10,671,771
Stock Ch. Un. Tran. Ry. 57,274 57,274 57,274 56,694
Int. in St. P. Un. Depot. 103,600 100,000 100,000 100,000
Int. in Minn. Tran. Ry. 7,000 7.000 7,000 7,000
Int. In St. Jo. Un. Depot 25,157 25,157 25,156
Int. In lowa Trans Ry_. 6,200 6.000 )b
Kan.C.&St.J. elevators. 190,000 175,000 iob'ooo 145,000
Bonds and stocks of

other companies 293,627 232,005 226,005 222,005
Cash . a879,753 712,714 884,236 582,546
Accounts receivable 647,873 608,192 586,347 416,098

Total assets......cc...... 117,875,021 114.788,116 100,285,645 84,406,300

Liabilities—
Equip, lease warrants.. 437,926 272,271 381,984 486,411
Deb. stk. & sc. outstand 28,127,089 26,127,089 26,127,089 26,127,089
Pref. stk. A outstanding 11,336,900 11,336,900 11,336,900 11,336,900
Pref. stk. B outstanding 23,103,842 23,103,842 9,468,090 9,468,090
Common stock 44,465,195 44,464,545 44,464,545 29,921,645
Loans 8,491,848 8,473,061 7,695,363 6,667,121
Bills payable 1,025,000
Advances from earnings. 887,220 1,010,408 " 811,674 " 399,044

Total liabilities............ 117,875,021 114,788,116 100,285,645 84,406,300

a This Item of $879,753 Is the balance due on subscriptions t0$2,000,000
denture stock, payable July 1 1907.
— V. 85, p. 721, 599.

Wabash Railroad.

{Report for Fiscal Year Ending June 30 1907.)

President F. A. Delano, Chicago, Sept. 28 1907 writes:

General Results.— The gross earnings Increased $2,417,095: the operating
expanses Increased $1,427,260; and the net earnings Increased $989,835.

The new equipment mentioned In the last annual report as purchased
was delivered, and although In actual service for scaicely half of the last
fiscal year, the beneficial results therefrom, and from the added facilities
which w”re proviled during the period covered by this repoit, are reflected
In the Inoease of nearly $2,500,000 In the gross earnings. This may le
considered as so ne Indication of the still greater benefits that may te
derived from Inc eased capital expenditures whenever we are prepared to
make them.

Out ol the ear.ilngs of the year your board has appropriated $1,700,000.
to apply agalns. the cost of new equipment and other miscellaneous Im.
jrDvemetns, and during the year contracts have been made for 60 addltlona
leavy freight locomotives and 10 large switching engines, which are to be
delivered during the fall of 1907.

While the operating expenses have Increased materially,
to the Increased amount of business handled, but also to the advancing
cost both of labor and material during the year, the ratio of operating
expenses to gross earnings has appreciably diminished (namely from 72.17
to 71.10%.)

With the advent of the new and heavier power, and the completion cf
the line Change on the Decatur Division, and of the arrangements hereafter
explained for the joint use of some 56 miles of the track of other companies
on the St. Louis-Kansas City Line, It should be possible to operate the
property to still better advantage.

Adverse Legislation.—Following the lead of Ohio,
the States of lowa, Indiana, Illinois and Missouri have, during the year,
enacted laws limiting the passenger rate to two cents per mile. While
these laws have not been effective during the fiscal yeai, and we cannot
therefore determine accurately their results, it Is quite clear that they
must. If remaining In force, seriously affect our passenger rev nues.

Trolley Competition.— The effect of the Interurban electric lines up(n
our passenger business is plainly Indicated in the decreased number of pass-
engers carried while the Increase In the length of the average journey
and the revenue per passenger show clearly that the electric lines are belrg
used more extensively for the shorter trips, leaving to the steam railroads
only the long-haul business.

The Increase shown In passenger earnings for the year,
as well as the Increase of 14.4%
on the traffic department.

Financial Plan.— While the provision approved at the special meeting
of stockholders and debenture mortgage bondholders on Oct. 22 19i6,
and Intended to enable the company to meet the requirement for Increase d
capital expenditures, has been carried Into effect through the creation <f
the securities then authorized, the financial situation has since been such
that the company has not been able to take advantage of the newly author-
ized bond Issue, and to dispose of any of the new securities at a favorable
prlc3. It will, however, eventually lead to an enlargement of facilities
heretofore Impossible, and secure a relatively larger Increase In earnings.

due not only

the legislatures of

small as It Is,
In the gross freight receipts, reflects credit

Vice-President and Gen. Manager Henry Miller says in part:

The following Improvements have been completed: (a) new car shops
at Decatur, equipped with electric power and modern facilities, capacity
25 new freight cars and one new passenger car per day. These shops
are being used for repairs at present: (b) new fire-proof supply depot at
Decatur to concentrate the materials of the lines east Of the Mississippi
River: (c) a new water reservoir, capacity 65,000,000 gallons, at Moberly,
providing an ample supply of water where last year we were <yglged to
haul water by train during nine months of the year; (d) extensive wldltlons
to terminal facilities, &c., at Chicago, St. Louis, Detroit, Decatur, Kansas
City, Council Bluffs and Moberly;(e? 25 miles of second track from Knights
to Taylorvllle;

A complete change of gade and alignment, with double track and a
massive concrete bridge over the Sangamon River, was begun and will
be finished this fall letween Decatur and Sangamon, a distance of 5 miles.

Eighty miles of elgmy-pound rail was laid In the main lines and the
rail released used to stiengthen side lines and branches; 200,000 yards
of ballast was distributed, which completes the ballasting or reballasting
of all the main lines and Important branches. Wooden bridges In the main
lines are being replaced with concrete and steel structures as renewal
become necessary. Brick and concrete fire-proof depot buildings were
erected at Mexico, Maryville and Excelsior Springs.

Joint use of Tracks.— An agreement has been reached between the
Chicago & Alton and the Wabash companies by which the respective
lines of these companies will be operated as double track between Mexico
and Clark, Mo., a distance of 26 miles: and a similar arrangement has been
made with the A. T. & S. F. Ry. Co., between Carrollton and Camden, Mo.,
a distance of 30 miles; these, added to the double track arrangement with
the Burlington, now In operation between Birmingham and Harlem,
Mo., provide a total of 66 miles of double track betw”~n St. Louis and
Kansas City,by building necessary cross-overs and Interlocking the junctions
with these roads, a comparatively small Investment.

July 1st the division point was moved from Ashley to Montpelier on
the Detrolt-Chlcago line, thus doing away with one of two terminals which
were located within twenty-four miles of each other.

New Steel Rail Laid and Miscellaneous Work. (Wabash Proper.)

1 6-07. 1905-06. 1904-05
No. tons 80-Ib. new rail 5,525.2 7,543.6 5,525.2
Miles new steel rail laid 44.1 61.1 48
Number cross ties put In main track ,013,912 796,891 482,729
do miles track ballasted 34.2 56.3 44.4
do miles track re-ballasted 183.6 65.9 109
do milesditching 63.1 87.4 29.7
do miles sidings and spurs built 48 17.3 37.3
Additions and Improvements aggregating $422,812 Included in Operating
Expenses.
New second track $136,457] Ballas*Ing $32,404
Yard, Decatur __ 48,854 |Stations & oth. buildings.. 37,530
Terminals, Randolph 41,222 IW ater and fuel stations.___ 24,228
Filling & renewing bridges.. 73,2301Subway, Detroit 7,416
Crossings, signals, &c 8,0041Miscellaneous 13,467
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Extraordinary Repairs andJ”Renewals Aagregating $804,879
Operating Expenses.

New equipment: 55 cars for passenger service, 2,000 coal cars; 500

flat cars; 500 box cars and 350 furniture cars--

Included in

Pullman sleepers destroyed in wreck at Catlin, 111 12,945
General repairs to passenger cars 8,462
Freight cars equipped with air brakes ($23,919); also rebuilt 62,615
Filling and renewing bridges 36,240
Ballasting 54,617
Stations and other building ($28,502) and water and fuel stations-- 37,470
Repairing and renewing telegraph lines 14,594
Miscellaneous 12,272

The total of additions and improvements and extraordinary repairs and
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there has been considerable reconstruction
heavier sturctuies of steel.

The larger Items for maintenance and renewals Included in the year's
operating expenses are: Repairs of roadbed and track $634,732; raiding
and ballasting track, $53,234; renewals of rails, $67,1 68; ties laid , $124,305;
fencing location, $15,706; repairs and renewals of bridges, $36,367; repairs
and renewals of buildings and structures, $113,183; repairs of locomotives,
$311,023; repairs of passenger, baggage, mall and express cars, $102,232;
repairs of freight cars, $229,644; repairs of marine equipment, $32,336; and
for new equipment, $514,643.

New Equipment.—-The following additions to equipment have been made:
19 locomotives, 2 baggage and mail cars, 2 dining cars, 1.080 freight cars
and 16 service cars. Seven old and useless locomotives, 195 freight cars
ana 38 service cars have been destroyed or sold.

Additions and Betterments.— The new schedule of accounts prescribed by
the Inter-State Commerce Commission. In effect July 1 1907, piovides that
all additions and betterments to property shall be excluded from ordinary
operating expenses and separately reported. Our report for the pa-t year
has, therefore, been made up on the revised basis, and the amounts expenaed
from Income for additions and betterments, aggregating $724,306, are here-
with tabulated:

New equipment

In replacing old bridges with

$468,895 12d track, East N'port to Etna$44,869

New automatic block signals 59,168:New rails laid, increased w't- 25,630
New side tracks : 56,726 jW ater station, Brunswick.. 9,463
Extension of shops 48,679 INew stations, &c 10,876

Purchase of Control of Somerset Ry. Co.— Your directors have thought it
wise to secure control of the property and franchises of the Somerset Ry.Co.,
extending from Oakland, Me., to Moosehead Lake, 90.59 miles. Accord-
ingly a large majority, but not the entire, outstanding capital stock was pur-
chased In March 1907 at a cost of $617,500 The company has not been
merged or absorbed by the Maine Central RR. Co., but Is operated sepa-
rately for the benefit of Its owners under the control of a beard of directors
elected by Its stockholders. Active measures have been taken to prcperly
complete and equip the property, and with the development of its passenger
and freight traffic It Is believed that, In the not dl tant future, it will be-
come not only self-supporting, but 'ncreasingly valuable as a feeder.

Lease of the Portland & Rumford Falls Properties.— In order to further
strengthen out position. It has been deemed of advantage to acquire control
of the Portland & Rumford Falls properties, extending from Rumford Junc-
tion, near Auburn, Me., to Rumford Falls and Livermore, where there are
extensive manufacturing industries, and from Rumford Falls to the Range-
ley Lake region. The control of the property has been acquired by a lease
running 999 years, by which you afe obligated to pay $328,000 per annum
In quarterly payments, control having been effected on May 1 1907. A
copy of the lease of these properties is appended to the (pamphlet) report.

By the lease of these properties your company secures control of the fran-
chises of the Indian River Railway Co., a corpoiatlon organized to build a
line of railway from the State of Maine line through the Province of Quebec
to Megantlc, where connection may be made with both the Quebec Central
Ry. and the Canadian Pacific Ry.

It also secures possession of valuable terminal property and other privil-
eges at and near Portland, Me.

These properties are more than self-supporting, and with the develop-
ment of the water-powers and Industries along the Androscoggin River,
will. In all probability, continue to increae in value In the future.

Fixed Charges.— There has been no change during the year in Interest
charges on funded debt. There has been an Increa e in rent of lea ed roads
amounting to $54,667, which represents the rental of the Portland & Rum-
ford Falls properties from May 1 1907.

Taxes.— State and local taxes accrued during the year to the amount
of $310,075, an increase over the previous year of $37,255.

Contingent Fund.— There has been added to the contingent fund the year's
surplus, amounting to $161,094, and with other additions this fund now
amounts to $735,625. as shown in the general balance sheet.

OPERATIONS, EARNINGS AND EXPENSES.

:Aawals included in operating expenses was $1,227,691. This compares
Imillar expenditure of $2,169,277 in 1905 and $1,785,451 in 1906.
OPERATIONS, EARNINGS, &C.

1906-07. 1905-06. 1904-05. 1903-04.
Road operated June 30 2,516 2,517 2,517 2,517
Equipment—
Locomotives 622 574 581 528
Passenger equipment___ 441 448 455 437
Freight equipment 24,401 18,969 18,185 18,332
Operations—
Pass, carried, number,_ 5,250,493 5,555,687 6,615,459 6,183,474
Pass, carried 1 mile 369,294,716 360,013,901 534,569,484 369,283,834
Rate per pass per mile._ 1.866 cts. 1.868 Cts. 1.668 cts. 1.908 cts.
Freight (tons) carrled.a 13,540,584 12,016,925 10,267,436 9,698,995
Freights (tons) car. 1m. a3,322,315 62,969,200 62,339,770 62,175,680
Rate per ton per mile___ 0.556 cts. 0.544 cts. 0.583 cts. 0.646 cts.
Rev. train load (tons)— 360 347 292 280
Earn, per fght. train m_ $2.0002 $1.8897 $1.7084 $1.8121
Earn. per pass, train m_ $1.1332 $1.1020 $1.1005 $1.0532
Gross earnings per mile. $10,904 $9,937 $9,811 $9,148
Earnings— $ $ $ $
Passenger 6,891,289 6,723,658 8,917,829 7,045,525
Freight 18,465,286 16,138,466 13,650,185 14,064,657
Mall, express, & ¢ 2,075,898 2,153,255 2,128,586 1,913,444
Total 27,432,473 25,015,379 24,696,600 23,023,626
Expenses—
Maint. ofway, &c 2,747,667 3,109,021 4,007,506 3,681,608
Malnt. of equipment__ 3,915,262 3,679,948 4,575,148 3,473,002
Transportation 12,153,324 10,629,921 11,255,672 9,978,629
General 688,894 658,997 665,118 550,270
Total. s 19,505,147 18,077,887 20,503,444 17,683,509
P. c. oper. exp. to earn (71.10) (72.27) (83.02) (76.81)
Net earnings 7,927,326 6,937,491 4,193,156 5,340,117
b Three ciphers (000) omitted, a Revenue freightonly.
INCOME ACCOUNT.
1906-07. 1905-06.
$ $
Net earnings 7,927,326 6,937,491 4,193,156 5,340,118
Invest'ts, rentals, &c___ 942,528 1,231,845 875,262 641,347
Total 8,869,854 8,169,336 5,068,418 5,981,465
Deduct—
Taxes 883,551 915,909 826.624 750,159
Track & bridge rentals-- 918,472 947,960 883.624 964,438
Additions and milscell.. 419,530 708,484 1,348,970 1,055,154
Approp. new equipment 1,700,000 1,300,000
Total 3,921,553 3,872,353 3,059,218 2,769,751
Applicable to interest-. 4,948,301 4,296,984 2,009,200 3,211,714
Interest on bonds 4,011,636 3,787,651 3,468,572 3,092,423
Balance 936,665 sur.509,333 df.1,459,372 sur.119,291

DIv. on deb. bds. ser.A.(6 %)210,000 (3%) 105,000

Dlv. on deb. bds. ser.B.(I %)265,000

Balance sur.461,665 14,291

PROFIT AND LOSS ACCOUNT YEAR ENDING JUNE 30 1907.

sur.509,333 d f.1,459,372 sur.

Legal expenses Compton IP. & L. surplus July 1'06. $248,200
& Adelbert College cases $5,939 |Sur. income year 1906-07. 461,665
Discount and Commission |IProceeds sale of land 2,203
. &c., on 2-year 5% col- IChic. & W. Ind. RR. sink.
lateral notes 412,534 | fund 1906-07 81,456
Interest on First Ref.and 1Gold equip, bonds of 1901 £50,000
Extensions gold bonds [Dividends rec’'d on deb.
to July 11907 383,160 | bonds, series A and B,
Miscellaneous bills written | deposited under agree-
off, &c 8,486 1 ment of Aug. 15 1906-. 411,091
Bal. to credit of prof. and ISundry Items 1,143
loss June 30 1907 . 445,638 )
$1,255,7571 $1,255,757
~Amounts charged against Income Account March to June 1906 now

tranrferred to Profit and Loss on account of company being reimbursed

by issue of Refunding and Extensions gold bonds.
BALANCE SHEET J UNE 30.

1907. 1906. 1905.
A sscts— $ $ S
Road and equipment 169,684,853 147,224,095 145,910,348
Supplies and materials-- 1,235,601 1,380,702 1,419,258
Cash on hand 2,411,244 1,500,353 1,554,540
Stocks and bonds 25,678,432 17,856,094 17,662,358
Accounts collectible 2,582,904 1,966,026 1,349,389
Loans and bills receivable 5,736,763 5,000,600 5,001,975
Advances and miscellaneous 3,704,758 3,198,223 5,076,611
Cost of equip, in suspense 7,527,5642,760,613 X
Debit profit and loss 515,420
Total assets .218,562,118 180,886,705 178,489,898
Liabilities—
Common stock---- ---- 51,909,233 38,000,000 38,000,000
Preferred stock 37,909,233 24,000,000 24,000 000
Bonds - ..115,585,000 109,948,000 108,887,000
Interest 1,807,090 1,070,121 1,036,085
Vouchers and pay-rolls.. 3,453,535 2,019,457 2,956,947
Individuals and railroads 775,296 753,350 481,157
Taxes accrued--— - 534,872 478,673 444,134
Hospital account 6,361 5,537 5,538
Notes payable 2,130,000 250 000
Equipment notes--- 901,564 1,349,613 1,980"823
Sale of debenture bonds, Series 369,238 369 238
Unexpended appropriations 2,149,958 1,700,000
Miscellaneous 954,338 944,517 78 975
Credit profit and loss 445,638 248,200
Total liabilities...........ccoooeiiiiis -218,562,118 180,886,705 178,489,898

In previous years the item “Cost of equip, in suspense” was Included in
“miscellaneous.”— V. 85, p. 723, 285.

Maine Central RR.
ending June 30 1907.)
under date of Portland,

(Report for Fiscal Year

President Lucius Tuttle,
Sept. 17, says in substance:

General Results.— The Increase In receipts from all sources was $552 191
Indicating continued prosperity throughout the territory served. Of this
increase $178,259 came through the passenger department, $366 716 from
freight and $7,215 from miscellaneous sources. The pay-rolls amounted
to $3,286,422,being an Increase of $511,322.

Important Items Included in Operating Expenses.— During the year 11 723
tons (82.7 m'les) of new steel rails have been laid In main tracks and 6'695
tons (60.9 miles) of relay rails in branches and sidetracks; 352,013 ties have
been laid, 70.7 miles of track have been raised and thoroughly re-ballasted-
5.1 miles of shHngs have been added; 33 miles offence have been built and

Me.,

1906-07. 1905-06. 1904-05. 1903-04.

Miles operated June 30. 845 816 816 816
Operations—

No. tons carried (rev.).. 5,536,829 5,114.891 4,731,443 4,454,794

do
Rev. train load (tons)..

1 mile (revenue).490,360,187
2

79.73

448.482,922 396,734,697
282.

368,389,837
25

2.66

Av. rate per ton per mile 1.02 cts. 1.03 cts. 1.07 cts. 1.09 cts.
Total passengers carried 3,717,849 3.585 158 3,446,683 3.240,181
do do 1milel32,969,286 128,306,840 120,787.694 115,966,451
Passengers per train mile 57.74 58.40 56.52 55.84
Av. rate p. pass. p. mile 2.03 cts. 2.00 cts. 2.01 cts 2.03 cts.
Earnings from— $ $ $ $
Passengers 2,766,328 2,628,633 2,492,322 2,401,042
Freight 5,024,115 4,657,399 2,289,365 4,045,094
Express and mails 410,187 369.623 317,531 327,425
Total........ 8,200.630 7,655,655 7,099,218 6,773,561
Operating Expenses.a—
Office and property 286,768 265,632 243,931 209,200
Gen. exp. of transp’t'n. 338,501 403,702 353,344 286.730
Pass, tran porta'n exp. 495,847 436,735 403,040 382,922
Freight tran p't'n exp. 728,780 643.542 611,143 594,499
Motive power expenses. 1,817,436 1,506,153 1,481,535 1,520.234
Maintenance of cars 406,004 365.886 359,694 276,307
Malnt. of way & struc’s. 1,076,193 1,583,408 1,231,753 1,091,414
New equipment a514,643 a828,027 al9i. 764 740,237
Taxes 310,075 272.820 260,400 240,000
5,974,247 6,305,906 5,136.604 5.341,543
Net earnings 2,226,383 1,349.749 1,962.614 1,432.018
Other Income--. 244,639 237,424 237,049 218.061
Total 2,471,022 1,587,173 2,199.663 1,650,079
Deduct—
Interest 617,960 617,960 631.860 643,110
Rents 605,853 551,186 545,876 545,876
New Bangor station 6300,000
N ote charged off 0,000 -
Dividends (7% )............. 348.369 348,369 348.366 348,348
Additions, <Sec
marks) ...
Sinking fund.. 13.440 13,440 144,694 29,440
Total.. 2,309,928 1,530,955 2,020,796 1,566,774
Surplus 161,094 56.218 178,867 83.305

a Extraordinary Expenditures included with Operating Expenses:

Operating expenses In 1906 07 Include $514,643 for new equipment,
$724,306 (see remarks above) having been also charged to Income for addi-
tions and betterments, making a total of $1,238,949 for extra rdlnary ex-
penditures charged to income In 1906 07; In 1905 06, $1,262,581 extraordi-
nary Items were Included In operating expen es, of which $828,027 for
equipment; In 1904 05. extraordinary Items charged to Income aggregated
$541,761. of which $191,764 was included In operating expenses for new
equipment, remaining $350,000 being for new Bangor station, &c.

6 In 1905-06 $100 000 was paid on account of new Bangor station, but
charged against operating expenses.

GENERAL BALANCE SHEET JUNE 30.

1907. 1906. | 1907. 1906.
Assets— $ $ I Liabilities— $ $
Construction and |Stock (Ry. & ind.
equipment__ 17,180.437 17,180,4371 section) 4,988.000 4,988.000
Stocks and bonds. 1.395,941 1,107,6251Bonds (Ry. & Ind.
Cash..oicicces 425.391 432,755] section).. ..11,892,192 11.892,192
Notes receivable.. 241,818 901,8181Current lia es. 665.382 483,066
Materials and sup- INotes payable____ 600,000
plies.... 1,241,652 1,001,711 (Aud. vouch., &c._ 642,348 404,651
Agents and con- Int., rents, taxes,
ductors 180,968 156,2531 &c., not due___ 254.663 390,010
Traffic balances .. 361,628 320,0291Sundry lease acct. 104.934 104.934
Companies and In- Injury fund 117,381 175,000
dlviduals 327,134 145,3941Sinking funds____ 418.350 389,006
Sinking funds____ 418,350 389,0061Equipment acct .. = -------m- 293,003
Other Items 36,340 50,5171Improvem’tacct.. 80,656 72b,603
IContingent fund.. 735,625 489,052
|Other accounts___ 43,217 173,035
IProfit and loss____ 1,266,911 1,176,993
Total....ooveienen 21,809,659 21,685.545! Total............. ~1.809.659 21.685.545

— V. 85. p. 718,
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Minneapolis St. Paul & Sault Ste. Marie Ry.
(Report for Fiscal Year ending June 30 1907.)

The rcDort, signed by President Thomas Lowry and Vice-
President E. Pennington, says:

General Results.— The gross earnings increased $1,317,617, or 11.4%.
The operating expenses were 57.6%, as compared with 50% the previous
year, and the fixed charges increased $327,628, or 13%. This resulted in
a decrease of $331,372 in net and $659,000 in surplus earnings for the year.
The Increase in operating expenses was due to increased cost of labor, and
of almost every class of material and supplies required in railroad operations
and to the fact that throughout Minnesota and Dakota, from November
until April, there were unusually heavy snow-falls, which at times made
the movement of freight and passengers almost impossible. Thesecondi-
tions, coupled with a general car shortage, also kept the earnings much
below what they would have been under normal conditions.

The movement of grain traffic for Duluth became much congested by
the inability of connecting lines to handle the business prom ptly,Jand was
a further serious limitation to favorable results. The company Isbuilding
a line from Brooten, Minn., to Duluth, about one-half of which will be in
operation this year; it will be completed in 1908.

New Stock.—-The rapid growth of the company’s business during the
past three or four yt-ars has required large additions to its equipment and
to its terminal facilities at Minneapolis, St. Paul and other principal points.
The funds for these expenditures, to the extent of about $2,700,000, have
been advanced, as required, from time to time, from surplus earnings. In
order to replace these advances and to provide funds for similar and other
purposes, the stockholders, at the annual meeting Sept. 17 will be asked to
authorize an amendment to the articles of Incorporation so as to Increase
the authorized capital from $21,000,000 to $42,000,000, one-third of which
will be preferred and two-tlilrds common stock. It Isthe intention to is ue
only so much of this stock as may be neecssary to take care of present and
future requirements, probably not fo exceed $4,200,000, which, before
being sold, will be offered to the stockholders at par. (See V. 85, p. 793))

Outlook.— The company’s roadway, buildings and equipment have been
maintained in lirst-class condition. There Is every prospect of a bountiful
harvest throughout the Northwest, so that a heavy movement of traffic
during the coming year seems to be assured.

* Fund Jot Additions and Betterments.— There was appropriated for this fund
from the surplus of the year 1906-07 $800,000, making the total amount
available $1,270,011, of which there was expended $1,017,811, the leading
items being: Right of way, $23,387; side tracks, $36,877; buildings,
$59,994; fuel and water stations, $36,012; shops, engine houses, &c.,
$38,494; grade reduction, $536,947; filling bridges, $17,404; widening and
ballasting, $125,322; bridges and culverts, $63,299. Difference between
60-Ib. and 80-lb. rails re-laid, $59,864. (This paragraph is a digest of a

table in the report.— Ed.)

Expenditures aggregating $6,616,818 Charged to Capital Account.
Preliminary surveys $11,4831Superior line $900,793
Winnlpegline 13,682 iMiscellaneous 3,716

Thief River Falls line-

354,804 |Terminal property, St.Paul,

Egeland line 58,964] Minneapolis, &c 185,272
Flaxton extension---- - 476,334 iBetterment to main line___ 305,093
Garrison extension 1 355, 763 iNew equipment 2,950,915

The “new equipment Included 75 locomotives, 1,270 cars for freight

service, 63 cars for passenger service, snow-plows,

&c.: total cost, $3,006,-
692,less $55,777 for 87 cars, &c., destroyed;

net cost, as above, $2,950,915.

OPERATIONS AND FISCAL RESULTS.
1906-07.

1905 06. 1904-05. 1903-04.
Average mileage for year 2,232 2,020 1,774 1,530
Operations—
Tons rev. freight carried 4,954,177 4,886,498 3,913,161 3,475,781
Tons rev. fgt. carr. 1 m.1158634051 1084153866 882,474,735 678,504,595
Av. rate per ton per mile 0.820 cts. 0.781 cts. 0.724 cts. 0.735 cts.
Freight earnings per
freight train mile--—— $2.74 $2.58 $2.24 $2.22
Average tons of revenue
freight In train — 334.07 328.81 309.00 300.62
Revenue pass, carried 1,336,078 1,173,869 931,174 776,100
Rev. pass, carried 1 milell6,461,222 111,058,518 78,878,949 67,074,997
AvV. rate per pass, per m. 2.28 cts. 2.19 cts. 2.28 cts 2.27 cts
Pass. earns, per train m. $1.34 $1.27 $1.14 $1.13
Earns. per mile of road. $5,775 $5,729 $4,914 $4,571
Earnings— $ $ $ $
Freight.. 9,506,447 8,468,675 6,387,248 4,987,476
Passengers 2,655,549 2,427,539 1,799,034 1,523,262
Mails - — - 268,231 242,244 230,919 226,520
Express and miscel------—-- 461,852 436,005 299,421 256,240
Total earnings----—-- 12,892,079 11,574,462 8,716,622 6,993,498
Expenses—
Maintenance of way, &c. 1,495,147 1,023,734 m743,693 705,516
Maintenance of equlp’t. 1,440,086 1,090,480 881,702 730,674
Transportation 4,259,848 3,450,288 2,687,174 2,143,576
General expenses - 238,468 220,058 190,038 I<i7,014
Total expenses 7,433,549 5,784.560 4,502,607 3,746,780
Per cent exp. to earns,. (57.6) (50) (51.7) (53.6)
Net earnings--- - 5,458,530 5,789,902 4,214,015 3,246,718
Other Income- 52,077 62,965 66,335 89,946
Total-----------------——-- 5,510,607 5,852,867 4,280,350 3,336,664
Deduct—m
Interest on bonds. 2,039,640 1,863,684 1,706,827 1,528,497
Interest on equip, notes. 48,375 -
Rental of terminals*.___ 108,078 107,508 92,945 91,845
Taxes 705,828 613,989 417,164 327,785
Miscellaneous charges.. - - 1,293
7 % dividend on pref-... 484,687 484.687 484,687 484,687
4 % dividend on common 554,012 554,012 554,012 554,012
Additions, improv'ts,&c 800,000 1,050,000 386,549 250,000
Total 4,740,620 4.673,880 3,642,184 3,238,119
Surplus — 769,987 1.178,987 638,166 98,545
CONDENSED GENERAL BALANCE SHEET JUNE 30.
1907. 1906. ] 1907. 1906.
Assets—e $ $ i Liabilities— $ S
Road, equipment, |Common stock___14,000,000 14,000,000
&c ..80,140,870 73,524,001 [Preferred stock... 7,000,000 7,000,000
Real estate . 146,786 251,414 |Funded debt, 53,015,000 50,115,000
Stocks and bonds. 452,791 441,191 |Car trust notes___ 1,948,395 40,185
Material & supplies 1,488,597 1,309,3101nterest due July 1 1,015,580 930,245
Foreign roads____ 353,557 184,4791Taxes, not due___ 269,535 205,027
Agts. & conductors 640,362 495,6091 Vouchers 1,533,588 1,101,533
P. O. Department- 61,947 62,2111Pay-rolls 627,419 479,783
Bills and accounts 533,682 311,977 |Bett. <cimp. fund. 252,200 470,011
Cash 2,682,031 3,176,580 |Miscellaneous____ 63,311 9,428
Other accounts___ 7,502 7,502 ;Income account __ 6,183,096 5,413,110
Tota 6,508,125 79,764,3221 Total 86,508,125 79,764,322

-V. 85, p. 793, 722.

s Chicago Union Traction Co.
(.Balance Sheet of May 31 1907.)

Officials of the company, it is stated, report the net in-
come of the system for the nine months ending May 31 as
$756,061, not including the Consolidated Traction Co.
The three months, however, from June 1 to Aug. 31, are
usually the most profitable of the year. The estimated
gross income from the Consolidated Traction for the year
ended Aug. 31 1907 is given as $1,400,000. The estimated
gross of the Union Traction system for the year is $11,000,-
000.
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BALANCE SHEET MAY 31 0F UNION TRACTION SYSTEM.

1907 1906 1907 1906
Assets— $ 3$ Liabilities— $ $
Liabilities Chicago Assets, Ch.U.T.Co. 1,469,471 1,467,143
Union Trac. Co. 2,410,154 2,410,154 Car trust; certfs —
Liabilitles No.Chi- N C.St.RR ... 112,000 168,000
cago St. RR.Co. 2,316,000 2,316,000 N. C. St. RR..
Liabilities W. Ch. iss. Feb. 1907 154,000
St. RR. Co___ 1,090,000 1,090,000 W. Ch. St. RR. 208,000 312",000
Trust equip. No. W. Ch. St. RR.,
Ch. St. RR. Co. 346,169 280,000 iss. Feb. 1907 286,000
Trust equip. West Receiver’'s certfs.,
Ch. St. RR. Co. 635,689 520,000 auth. Jan. '05—
Construction____ 229,434 216,727 Chic. Un. Trac. 422,000 422,000
Real estate 29,324 27,419 No.Ch. St. RR. 95,000 95,000
Equipment  _ 264,986 222,633 W. Ch. St. RR_ 305,000 305,000
Other property___ 1,444 Other ree. certfs.—
Reconstruction___ 421,763 381,264 Ch. Un. Tr. Co. 557,126 507,126
Work in progress. 1,000,512 310 No. Ch. St. RR. 1,208,000 1,208,000
Treas. stocks and W. Ch. St. RR. 445,000 445,000
bonds 1,092,150 904,150 Pass. Ry. bds.ac’'t 400,000 300,000
Notes receivable.. 1,571,311 1,213,960 Notes payable:
111. Trust & Sav. Receivers’ 200,000
Bank, trustee.. 248 362 Ch. Un. Tr. Co. 427,000 477,666
Cash & cash Items 147,820 440,700 No. Ch. St. RR. 1,108,000 1,108,000
Special deposits.. 9,746 97,518 W. Ch. St. RR. 645,000 645,000
Acc’'ts receivable. 159,172 59,663 Vouch. & pay-rolls 632,923 393,245
Ch. Un. Tr. Co. Open accounts___ 136,597 103,463
Interest acc't___ 267,607 186,404 Coupons, emp. de-
Mat'ls & supplies. 243,576 236,621 posits, &e 132,444 130,335
Adv. rent * insur. 14,909 10,120 Acer'd taxes, int.
Income from secur- and rentals___ 452,453 426,865
ities owned____ 61,770 59,111 G.C. T. Co., oper-
Ch. Pass. Ry. Co. ating account.. 889,888 670,755
1st M. bds. red’d 400,000 400,000 Reserve for depre-
Rebuilding barns. 128,684 126,746 ciation, No. Ch. 861,363 474,569
Tunnel reconstr'n. 197,190 do W. Ch. 1,372,503 560,157
Trustee car trusts Profit & loss— Ch.
Feb. 11907____ 388,661 Un. Tr. Co., Apr.
23 to Aug.31 '03 314,815 314,838
Since Sep 1903:
N.Ch.St. RR .. 259,162 313.820
W. Ch. St. RR. 314,581 349,547
Total. Total 13,428,331 11,198,869

13,428,331 11,198,869
— V. 85, p. 863, 530.

Brooklyn Rapid Transit Company.
(Report for Fiscal Year ended June 30 1907.)
The remarks of President Winter
sequent pages.
A comparative statement of the Brooklyn Rapid Transit
system for the years ending June 30 is as follows:

will be found on sub-

CONSOLIDATED INCOME ACCOUNT.

1906-07. 1905-06. 1904-05. 1903-04.
Receipts— $ $ $ $
Passengers 18,443,983 17,586,722 15,649,401 14,429,546
Freight, mail ,&c. 349,539 309,555 219,640 127,260
Advertising 148,424 145,807 123,511 132,655
Am. Ry. Traf. Co 439,641 431,244 340,892 65,697
Rentoftrack, &c 125,865 97,302 101,504 103,071
Rentoflands, &c 68,490 59,656 59,741 56,711
Miscellaneous 360,810 166,976 90,890 35,620
Total 19,936,752 18,797,262 16,585,579 14,950,561
Expenses—
Maint. of way & struct. 860,075 815,147 816,275 615,669
Maint. of equipment___ 1,786,731 1,642,799 1,655,623 1,206,325
Operating power plant. _ 1,655,400 1,609,534 1,421,386 1,501,746
Trainmen’swages 3,238,971 3,036,966 2,768,860 2,673,863
Oper. of cars— miscel__ 1,554,850 1,214,371 1,148,942 1,129,711
Damage & legal expenses 1,126,248 973,104 999,527 987,635
General expenses 643,899 603,289 552,068 537,265
Fr't, mail & express exp. 233,667 203,962 139,515 45,893
Am.Ry. Traf. Co.exp.. 365,863 342,205 301,672 62,330
11,465,705 10,441,377 9,803,870 8,760,439
8,471,047 8,355,886 6,781,709 6,190,122
Taxes 893,782 882,862 827.951 748,258
Fixed charges (net) 5,132,604 4,730,072 4,350,540 4,052,957
Special app’'ns & miscel. 442,063 580,343 453,285 383,706
6,468,449 6,193,277 5,631,776 5,184,921
2,002,598 2,162,609 1,149,933 1,005,201
CONSOLIDATED BALANCE SHEET JUNE SO.
1907. 1906. 1905.
A ecp/c— S
Cost of road, &c 114,638, 108,733,547 103,360,105
Advances for construction;
Brooklyn City RR. Co 7,670358 7,221,479 6,496,141
Prospect Pk.&Coney Isl. RR 1,337768 717,689 478,676
Const, exp. constituent cos a3,323 501 4,506,275 2,154,924
Guaranty fund 4,005755 4,005,755 4,005,755
Treasnry bonds and stock 5,273728 1,221,728 2,563,228
Underl'g bonds with C. Tr.Co., trust- 379000 100,000
Due from cos. and Individuals 847067 589,348 445,558
Prepaid accounts 121159 104,810 144,357
Materials and supplies 1,047 490 963,083 804,137
Cash 965,670 2,001,559 1,430,495
Miscellaneous 121689 48,620 6,500
Total assets 139,732,015 130,213,891 121,889,876
Liabilities—
Capltalstock 45,835,909 45,929,759 45,956,605
Bonds (see "Street Ry.” section)____ 85,226,040 78,359,040 71,831,040
Real estate mortgages 331,890 331,640 329,640
Loans and bills payable_ 900,000
Accrued interest and rentals 635,456 ~642",283 " 638,691
Accrued taxes______ 1,006,133 818,503 694,907
Audited vouchers_____ 1,441,398 1,241,318 1,239,906
Individuals and companies 190,253 117,590 88,659
Miscellaneous___ 169,322 126,938 125,706
Depreciation reserve fund 23,191 71,257
Contingent reserve fund 238,416 500,000 —
Profit and loss surplus 3,734,006 2,075,563 984,723
130,213,891 21,889,876

a To be reimbursed by Issuance of B. R. T. 1st gold ref. mort. 4 % bonds
upon depositwith Central Trust Co. of certlfs. of indebtedness to cover.

Note.— The certificates of indebtedness issued by constituents companies,
aggregating $25,677,268 29, againstwhich B . R. T. bonds have been issued ,do
not appear separately on this consolidated balance sheet, as the property
purchased appears as an asset under the haed of “Cost of Road and ' qulp-
ment,” and “Advances Account Construction for Leased Companies,’
and the liability is represented by the bonds of the Brooklyn Rapid Transit
Company, Issued from time to time as such certificates of Indebtedness are
acquird and deposited with the Central Trust Co., trustee.—-V. 85, p. 862,
404.

Western Union Telegraph Company.
{Report for Fiscal Year ending June 30 1907.)
President Robert C. Clowry says:
Bonds.— During the year there was Issued $7,200,000 of the $25,000,000

4 % convertible redeemable bonds due Nov. 1 1936, authorized by the stock-
holders Nov. 23 1906 (V. 83, p. 629, 1361).
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General Results.— The number of messages increased 3,317,469. The
revenues Increased $2,180,752. The operating and general expenses In-
creased $2,066,583, due to the necessary outlay to care for the larsrer num-
ber of messages handl d, to the increase of 10 % in the salaries of all operat-
ors on March 1 1907 and to the continued high pdets for all mat’ riaLi.

Improvements.— The improvements referred to in the last eannual report
were ce ntlnu d during the year, making large exp nditures n cessary and
Increasing the outlay for recontraction of pols and wires $758,354. Much
of thic work has been compl t<d since the close of the fl'e-al year, and a
m atciial r duction of d<cmands for reconstruction has fell w d the im-
prov dcondition of th lin sdue to the libe ral outlay of thi pa. t three years.

The n't g:owth of the plant was: In p,l s and cabl .2,687 mil s;in wire,
65,052 mil s; in offices, 437. Of the total of 1,321,199 mil s Of wire at the
close of the year, 419,450 mil s were of copper and 901,749 of iron; an In-
crease In ce ppe;r of 67,286 mil s and a decre ase In iron of 2,234 miles during
the year, du< to the substitution of copper for iron.

‘ The automatic p inting t 1 graph owned by the company has been ex-
tend'd and is now appli d to the business exchanged between New Ycrk
City on the on> hand and Buffalo, Boston. Pittsburgh, Chicago, Phil d !-
phia, Atlanta and St. L ui® on the other: also to that betW'en Chicaro and

St. Louis, between Phil id Iphla and Pittsburgh and between Buffalo and
Chicago.

The cost of construction was $2,872,951, which was $420,031 1ss than
last ye-ar.

Contract.— Contract: covering 19,312 mil s of railroad were closed during
th- y ar with th f 11 wing-named companies:
Bullfrog-G Idfi Id RR IMorgantown <t Klngwood RR.
Ton pah e Gelclfi- Id RR. INorfelk & Southe in Ry.
Mississippi RIv. & unnlTerre Ry. |New York On. & Hud. River RR.
Michigan Central RR. ILake Shore &t Michigan S' uth n Ry-.
Dunkirk *11 Th' ny Vai. <t Pitts. R R .!Cl v. Cine. Chic, e St. Louis Ry.
Cincinnati Northern RR. iLake Erl & W estrnRR.
Lake Erie Alliance & Wheeling RR. |Pittsburgh & Lake Erl RR.
Silver P ak RR. ICarolina ec Northwe -t rn Ry.
Caldwell & N ‘'the-rn RR. IChicaeo Ine'ianap. ec Louisv.
Wichita F 1i1s ec Okl ihoma Ry. [Wichita V; 1y Ry.
WichitaV 11y RR. IAbll ne & Noitn. in Ry.
Erie RR. Co. and “"ther road* in Its system.

Ry.
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New crucible melting furnaces have been added to both the Crescent and
Sanderson plants, a 15-ton open hearth furnace to the Atha plant, and a
10-inch mill, with new engine, machinery and building, to the La Belle
Works.

The company will enjoy the benefits of these Improvements during the
coming year.

Number of Stockholders— The number of stockholders as of Aug. 31 1907
was: Preferred, 3,522; comftion, 1,241; total, 4,763.

EARNINGS FOR YEARS ENDING AUG. 31.

1906-7. 1905 6. 1904 5. 1903-4.

Net (see text) $2,672,160 $2,901,840 $2,067,491 £$488,160
Preferred dividend (6)1,466,190 (57)1,344,007 None. None.
Balance, surplus.$1,205,970 $1,557,833 $2,067,491 $488,160

x After deducting $65,553 for doubtful and disputed accounts receivable
and $695,640 for depreciation In Inventories, a total of $761,194.

SUMMARY OF FINANCIAL OPERATIONS.

1906 7. 1905-6.
Undivided earnings (as above) $1,205,970 $1,557,833
Pre<ceeds sale of land at Clalrton,Pa.,to the Clairton
Steel Co 207,036
Proceeds sale of property at Beavers Falls, Pa--—— 53,900
Tetai... $1,259,870 *1,764,869
Deduct—
Expended for add. property and construction a$l,072,286 $310,823
C llateral trust 6 % g; Id bonds paid 250,000 1,317,000
M rtgages en land, paid 171,933
Park Steel Co., preferred stock purchased a 1,800
Written off (see text) 125,000 250,000
$1,447,286 $2,051,555
Excess of payments and charges over net resources
for year $187,416 $286,686

This last amount In 1906-7 Is accounted for In bills and accountspayable

Pennsylvania 1In s west of Pittsburgh and afflllat d rail <."ds. In excess of Increase of bills and accounts receivable, $635,454, less net
Portl nd eée Rumford Fall Ry. and Rumford Fells & Rangel y Lakes RR. Increase in current assets of $448,038. Balance as above, $187,416.
Great Northern Ry. and Biandon Saskatchewan ec nudson Bay Ry. and cT I e o “e p>i'ses lor aeditlona property anel con jruction” in
Midland Ry 1907 ($1,072,286) Includes additions and Impn vements, $683,090; Park
Steel Co. stock purchased, $215,300; outstanding Interests In Howe,
RECEIPTS AND DISB URSEMENTS. Brown ec Co., Ltd., property purchased, $173,896.
19;;’5‘07- 1905-06. 19;4'05- BALANCE SHEET AUG. 31.
Revenues for the year---------ccccommemmeeee 32,856,406 30,675,654 29,033,635 1907. 1906. 1907. 1906.
Expenses— A?setsfI $ S [| L;abl“éleka $ S
i . 16,165,109 Real ets.plants.&c45,328,943 44,310,556 [Preferred stock___ 24,436,500 24,436.500
Operating dgeneral expenses dotaxes 19.287,622 17,191,039 18,005 00% Investm't securs. 112,035 112,035 [Common stock 24,578,400 24,578.400
Maintenance and reconstruction——— 5,278,293 4,422,960 3,719,334 Accts & bills ree’e. 2,149,838 2,037,9381Notes secured by
Equipment of offices and wires- 450.710 437.784 369,664 Cash . 567,193 628,7101 coll. tr. bonds... 872,000
' ' Taxes,Ins.,<fec.,adv 49,787 49,090 jOther notes. 223,017
26,532,196 23,605,071 21,845,570 Inventory.. .. 6,596,165 6,087,3081Accts payable 1,000,952 892,532
6,324,210 7,070,583 7,188,065 'I‘I3"t'5 D?yab'e 159%‘;3 5
i _ nterest accrued.. B B
Disbursements 1420061  1,327.975  1.227.200 IPref.stock div 366,548 366,548
4868096 4.868.089 4868 084 jIlnsurance fund___ 20,450 4,279
! ! ' ! ' ! Reserve for cont's. 39,599
6288157  6.196.064  6.095.284 |Purch.,&c., mtges 200,000 200,000
; ' ' ’ ' ‘092, Coll. tr. bonds held
Balance of profits. 36,053 874,519 1,092.781 | T
16,848,728 15,974,209 14,881,428 | by public 250.000
* |Proflte&loss surplus 2,457,284 1,376,314
Surplus June 30 (end of yiar 16,884,781 16,848,728 15,974,209
P ( Y ) Total.. ..54,803,962 53,225,6371 Total............ 54,803,962 53,225,637
Miles of Miles of No.of — V. 85. p. 471.
r Year, poles&cables. wire. offices. Messages. Receipts. Profits.
1866-67 46,270 85,291 2,565 5,879,282 $6,568,925 $2,624,920
1879-80 85,645 233,534 9,077 29,215,509 12,782,894 5,833,938
1892-93 189,936 769,201 21,078 66,591,858 24,978,443 7,496,037 G E N E R A I— I N V E ST M E N T N F W S
1900-01 193,589 972,766 23,238 65,657,040 26,354,150 6,685,248
1902-03. -.196,517 1,089,212 23,120 *69,790,866 29,167,687 8,214,472 RAILR AD IN L DIN TREET ROAD
1903-0 199,350 1,155,405 23,458 *67,903,973 29,249,3907,887,475 o S, cLu G s o S.
1904-0 5 200,224 1,184,557 23,814 *67,477,320 29,033,635 7,188,065 Bangor & Aroostook RR.— See Northern Ry. of Maine
1905-0 6 202,959 1,256,147 24,323 *71,487,082 30,675,654 7,070,583 bel V. 85 653. 158
1906-0 7 205.646 1,321,199 24,760 *74,804,551 32,856,406 6,324,210 elow.— V. » P- ’ -

* Not Including messages sent over leased wires or under railroad contract.
BALANCE SHEET OF JUNE 30.

1907. 1906. ]
Assets— $ * i Liabilities—
Telegraph lineS-122,031.118 119,158,167 |Capltal stock...

1907. 19,

$
97,370,000 97.370.000

Stocks and bonds |Funded debt__ 35,815,000 28.615.000
leased cos___ 8,615,000 8,615,000 ]Gold Stock Tele-
Stock not leased graph Co___ 1,946,592 1,946,592
companies___ 14,493,190 14,138,4801 Accts. payable. 3,764,415 5,398,666
Real estate 5,088,359 5,060,3711Surplus prior to
Suppl. & mat'ls. 1,096,890 312,9551 1881 .. 1,598,184 1,598,184
Accts. receiv'ble 2,889,799 1,558,6071Surplus 16,884,781 16,848,728
Cash ... 3,164,615 2,933,590
Total ...___ 157,378,972 151,777,170] Total... 157,378,972 151,777,170

— V. 85, p.[867, 669.

Crucible Steel Company of America.
(Report jor Fiscal Year ending Aug. 31 1907.)

The report, signed by Wm. G. Park, Chairman of the
Executive Committee, and Frank B. Smith, President,
under date of Oct. 2 1907, says in substance:

Earnings.— The earnings for the year after deducting all expenditures
for opeiatlon, repairs, Interest, efce, were $2,672,160, being $229,680 less
than the earnings ast year. The directors have charged off $125,000 to
cover depreciation on the value of certain Inventory Items and contingent
liabilities, leaving as net profits $2,547,160. The expenditure of $822,733
for repairs and renewals, charged to operating expense, renders unnecessary
further charge for depreciation. The decrease In earnings Is accounted for
by the advance of raw material and operating costs without a corresponding
advance In the selling price of finished products.

The total undivided surplus at the end of the fiscal year was $2,457,284,
an Increase of $1,080,970 above that of the previous year.

Dividends.— The company has paid on the preferred stock out of the
earnings of the year four dividends aggregating 6% . Although the earn-
ings were sufficient to have paid the full 7% dividend, the directors dla not
think it wise to do so.

Bondrd Debt.— On Aug. 31 1906 $250,000 of collateral trust 6% bonds
were outstanding, $872,000 were In use as collateral and the remainder were
In the treasury. The $250,000 outstanding bonds were redeemed before
the Issuing of the last annual report, and since that time the total Issue of
$5,000,000 collateral trust bonds has been canceled, so that the company
now has no bonded debt,and the only liens on Its property are the two
purchase-money mortgages of $100,000 each, on property purchased last
year.

Property.— The expenditure on property accountduring the year amounts
to $1,072,286. This was partly due to the purchase at par of the remainder
of the outstanding stock of the Park Steel Co. at a cest of $215,300 and
the purchase of the outside Interests In the Howe, Brown et Co., Ltd. The
Park Steel Co. (of New Jersey) Jias been liquidated and Its stock canceled,
all its assets now belonging to the Crucible Steel Co. of America. Although
we owned the stock of Howe, Brown et Co., Ltd., there were outside Inter-
ests In the r4al estate which have been obtained through partit'on proceed-
ings at a cost of $173,896, which has been charged to property account.

During the year the prrperty of the Beaver Falls Steel We rks, which has
never been operated by the company, was disposed of for $53,900 net, and
the sum credlte®. to property account.

It was decided not to use the new building erected at 51st Street for a
railway spring factory, but to use It as an addition to the Crescent Works.
A portion of the Anderson-DuPuy plant at McKees Reeks has been re fitted
for the spring facte ry, and Is now about ready to be put In cperatlrn.

The 36th Street puddle f'rge, consisting of 20 double furnaces and the
machinery neeeo'ary to rperate same, has been completed, and Is now In
operation. Insuring the company an ample supply of muck bar. A 30-ton
open-hearth furnace has also been built at this plant.

Boston Elevated RR.— Bonds Oversubscribed.— The sub-
scriptions for the $2,500,000 4”~% 30-year bonds aggre-
gated more than $7,500,000, there being 59 bidders. All
bids of 100.016 and over were accepted. The leading awards

were:
Amount. Prices.

Lee, Hlgginson ec Co 525,000 100.30 rs 102.03
N. W. Harris e Co 500,000 100.153® 101.413
Estabrook ec Co. and R. L. Day €& Co 300,000 100.016
Hayden, Stone e Co..... 300,000 100.25 @101
Merrill, Oldham &t Co 100,000 100.02
Moffat €c W hite... 250,000 100.021 @ 100.411
— V. 85, p. 863.

Boston & Maine RR.— Annual Meeting.— The share-

holders on Oct. 9 authorized the proposed issue of $6,000,000
bonds to pay floating debt and provide for new equipment
and improvements.

The holdings of the New York New Haven & Hartford RR.Co., amount-
ing to 109,949 shares, could not be voted on account of the recent Act of
the Massachusetts Legislature (V. 85, p. 39). This left 185,685 shares that
might be voted, but as It required 147,817 shares to elect directors, there
was no election, only 114 761 shares being present and voting. The present
board of directors, with the exception of Henry M. Whitney, who has re-
signed , therefore holds over.

Increase in Other Income.— See Maine Central
— V. 85, p. 863, 859.

Boston Suburban Electric Companies.— Merger of Con-
trolled Companies.— See Newton Street Rv. below.— V. 85,
p. 653.

Chicago Indianapolis & Louisville Ry.— New Line Opened
Oct. 1.— On Oct. 1 1907 the Indianapolis & Louisville Ry.
was completed and opened for traffic from Wallace Junction,
Ind., the connection with the Chicago Indianapolis & Louis-
ville Ry. to Shirley Hill, Ind., a distance of 54.6 miles, and
on that date the jurisdiction of the general officers of the
Chicago Indianapolis & Louisville Railway Co. was extended
to cover the operation of the Indianapolis & Louisville Ry.

RR. below.

The entire capital stock of the road Is owned by Chicago Ind. & Louisv.,
which guarantees the principal and Interest of $1,500,000 bonds (see bond
off' ring In V. 83, p. 1290) and has taken a 1 ase of the property. Electeen

mil sof the line between Wallace Jet. and Victoria, 47 miles, was completed
In 1906, and the line between Victoria and Shirky Hill, 8 miles, has been
completed several years.— V. 85, p. 787, 722.

Chicago & Milwaukee Electric RR.—Bond Offering.—
A. C. Frost & Co. of Chicago, by advertisement on page 42 of
our “Bankers’ & Trust Section,” which was issued last week,
offer for sale a block of this company’s Wisconsin Division
first mortgage 5% gold bonds. The position of these bonds
has been described as follows:

These bonds are a first mortgage upon the northern division of the
road from Lake Bluff to Milwaukee, aggregating 110 mil's of main track,
and are guaranteed, principal and interest, by the Chicago <t Milwaukee
El ctrlc RR. Co. of Illinois, the parent company, which has bee n In opera-
tion since 1899, and owns a doubP-track pilvate rlght-of wayel'ctric p&s-
*enger and freight railway, connecting at Evanston with the C. M. & St. P.
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RR. and the Chicago strett railway system, and terminating In the central
business district of Milwaukee, with a branch line from Lake Bluff to
Rockefeller. Mileage, 186 miles of main track.

The line is expected to be opened into Milwaukee on or

about Nov. 15.— V. 84, p. 1109.

Chicago Terminal Transfer Co.— Settlement With Minority
Stockholders.— The announcement of a settlement being
reached with the minority stockholders’ committee (V. 85,
p. 863, 722), under which the outstanding litigation against
the Baltimore & Ohio will be dismissed, is stated to be pre-
mature, the arrangement awaiting the return of President
Murray of the B. & O. on or about the 20th inst.

Chicago papers say that the Chicago Burlington & Quincy will use the
station, abandoning the Union Station, which affords Insufficient space;
that the Chicago Great Western contract, which antedates the mortgage,
will not be affected by any change In ownership; but the Pere Marquette
will be asktd to seek other quarters.— V. 85, p. 863, 722.

Cincinnati Bluffton & Chicago Ry.— Earnings.— The fol-
lowing statement has been received from W. J. Hayes & Co.,
Cleveland, &c., who purchased a block of the bonds:

According to the reports made to the Inter-State Commerce Commission
and ourselves, the surplus earnings for the first tight months of the year
1907, after paying interest on indebtedness, amounted to $6,999, which,
of course, is a very creditable showing.

Perhaps the greatest strategic value of this property will be the short
cut-off which It will afford the Erie RR. on Its traffic between Chicago and
Cincinnati, reducing the distance 97 miles as compared with the present
route via Marlon, Ohio.— V. 84. p. 1182.

Cincinnati HaAilton & Dayton Ry.— Abrogation of Lease.
— At the annual meeting on Tuesday the agreement abro-
gating tde lease of the Pere Marquette, and providing for
the settlement by arbitration of all claims whatsoever be-
tween the two said corporations, was ratified. The meeting
was adjourned to Oct. 29. Compare Pere Marquette RR.
plan in V. 85, p. 41, 100, 222, 469.

Report.— For fiscal years ending June 30:

Fiscal Gross Net Other ---—-----—--Deductions—----—-—-  Balance.
Year. Earnings. Earnings. Income. Taxes. Interest.  Rentals. Dejlcit.
1906-07-$8,946,934 $2,164,809 $101,924 $279,457 $2,481,961 $366,669 $861,354
1905-06. 8,398,418 1,979,277 120,735 492,294 2,366,681 388,669 1,147,630

Per cent of expenses to earnings, 75.80%; decrease, 0.63%. Per cent of taxes
and expenses to earnings, 79.92%; decrease, 3.37%.— V. 85, p. 653.

Coal & Coke Ry.— New Stock.—The company has in-
creased its capital stock from $10,000,000 to $20,000,000,
the new stock to consist of 100,000 shares of 5% preferred
stock. A press dispatch from Charleston, W. Va., says:

The company has a bonded indebtedness of $9,300,000 and a floating
debt of 31,300,000, and It Is desired to reduce the bonded debt contracted in
1903 to $5,000,000.— V. 83, p. 14609.

Concord & Montreal RR.— New Stock.— The shareholders
on Oct. 8 ratified the proposition to issue $160,000 new stock
for the purposes stated in V. 85, p. 864.

Conneaut & Erie Traction Co.— Protective Committee.— In
viiw of the receivership, the following committee has been
organized in the interest of the refunding mortgage bonds:
Charles B. Van Nostrand, Evans R. Dick and George S.
Graham.— V. 85, p. 599. %

Connecticut Railway & Lighting Co.— Listed.— The New
York Stock Exchange has listed $1,578,000 additional first
and refunding mortgage 4”~% 50-year bonds, due 1951,
"stamped guaranteed,” making the total amount listed to
date $12,491,000; also $8,142,900 preferred and $8,977,200
common stock.

The $1,578,000 additional bonds represent: Derby St. Ry. 6s exchanged,
$16,000; purchase of Cheshire Street Ry.. between Waterbury and Cheshire
and between Cheshire and Mllldale, including about 10 m'iles of private
right of way, rolling st ck. &c.; new rolling stock and sundry improve-
ments and addltirns, $844,000. The limit of Issue Is $15,000,000, of which
$1,534,300 Is reserved for additions, extensions and betterments, and $974,-
700 to retire underlying bonds, viz.: Bridgeport Traction 5s due 1923,
$706,000; Derby St. Ry. 6s, $59,700; Conn. Ltg. & Power 5s due Jan. 1
1939, $209,000. Of the t'tal, $12,491,000, outstanding 4V$s, all except
$1,809,000 have been stamped "guaranteed.” (V.79. p. 626, 2747; V. 81,
p. 264.) Of the preferred stock just listed, $560,956 was Issued Aug. 16
1907 In satisfaction of the unpaid accumulated dividends to Aug. 1 1906
(this rate, 4% j»er annum, being accepted In full settlement for the5 % ac-
crued); an additional $1,559,144 preferred was Issued Aug. 16 1907 in pay-
ment for the Naugatuck Valley El. Ry. (line completed July 1907), and
In payment for other assets. &c.— V. 84. p. 1366.

Council City & Solomon River RR.— Receivership.— Vice-
Chancellor Howell at Newark, N. J., on Oct. 11 placed this
New Jersey corporation in the hands of Jerome D. Gedney
as receiver, on the ground of insolvency, upon application
made by President P. V. R. Van Wyck under authority from
the entire board of directors. Motion to issue $50,000

receiver's certificates returnable Oct. 18.—V. 76, p. 479;
V. 77, p. 1746.

Cuba RR.— Report.— For the year ending June 30:

Year— Gross. Oper.exp.&taxes. Net. Bond int. Bal.,sur
1906-07 $1,953,309  $1,294,955  $658,354  $325,930  $332,424
1905-06 1,619,082 1,056,556 562.526 274,665 287,861
1904-05 1,029,258 733,635 295,623 258,175 37,448

— V. 83. p. 1092.

Delaware & Eastern Ry.— New Directors.—J. L. Great-
singer and J. W. Griggs have been added to the board, the
membership of which has been increased from 12 to 14.
Compare V. 85, p. 40.

Denver & Rio Grande RR.— See Rio Grande Western Ry.
below.— V. 85, p. 864, 665.

Evansville & Terre Haute RR.— Report.— For fiscal year
ending June 30 1906:

Fiscal Oross Net Other Taxes A Im - Pref. Balance,
Year. Earnings. Earnings. Inc. Charges, prove'ts. Dits. Surplus.
1906 7%$2,267,215 $1,123,606 $25,514 $6P3,899 ....... - $64,167 $401,053
1905 6 2,163,681 1,052,263 24,612 642,565 42,921 64,167 327,222

The dividend of 4% yearly on the $3,987,383 common
stock calls for $159,495. See V. 85, p. 599.

Florida East Coast Ry.— New Line.— Vice-President and
General Manager J. R. Parrott states that work heretofore
in progress along the entire Key West extension, has re-
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cently been concentrated on the section north of Knights
Key for the purpose of having the line completed to that
point and boats running thence to Cuba by the middle of
January. There is no intention, he says, of abandoning the
Key West extension.— V. 85, p. 405, 220.

Great Northern Ry.— Extra Dividend.— It was announced
on Monday that the Lake Superior Company, an auxiliary of
the Great Northern Ry. (compare V. 71, p. 700, and V. 72,
p. 872), will on Nov. 1 pay to the shareholders of the latter
company a dividend equal to 132% of their holdings. The
last previous dividend received by the Great Northern share-
holders from the surplus earnings of the Lake Superior Co.
was of 1% ,paid on May 1 1901 (see editorial in V. 83, p.
1263). The ore lands held by the Lake Superior Co. were,
under plan announced last fall, transferred to trustees for the

benefit of the holders of Great Northern ore trust certifi-
cates. The Lake Superior Co., however, still holds coal
lands, express stocks and other investments. The official
announcement says:

The Lake Superior Co. will on Nov. 1 1907 pay to the stockholders of
the Great Northern Railway Co. of record Oct. 15 1907 a dividend equal to
1H % of their holdings of Great Northern stock. This dividend will be
paid coinctdently with the regular dividend of 1% %, payable Nov. 1 1907,
to the preferred stocks of the Great Northern Ry.

Report.— See “Annual Reports” on a preceding page.— V.
85, p. 793, 600.

Gulf Line Ry.—Bonds.— This company, operating between
Hawkinsville and Bridgeboro, Ga., 77 miles (including 14
miles leased with option of purchase), has applied to the
Georgia Railroad Commission for authority to issue $325,000
5% first mortgage bonds. Compare V. 84, p. 1247.— V. 85,
p. 221, 600.

Maine Central RR.— Dividend Increased.— This company,
of whose $4,918,000 stock $2,516,000 is owned by the Boston
& Maine RR., paid on Oct. 1 a quarterly dividend of 2%,
contrasting with 1% % each three months since Oct. 1903
and \R% quarterly from 1884 to July 1903.— V. 85, p. 718.

Metropolitan Street Ry., New York.— Application of In-
come.— See New York City Ry. below.

Receivership Extended to Include AIll Property under Re-
funding Mortgages.— Judge Lacombe on Wednesday, on ap-
plication of the Morton Trust Co., trustee of the refunding
mortgage, ordered that the receivership previously granted
on application of floating debt holders be extended to the
property covered by such mortgage, and that the rents and
profits of the mortgaged property be sequestered in order
that the interest of the bondholders may be protected.
It is believed that this will effectualjy block the efforts to
assume control under the State courts.— V. 85, p. 864, 793.

Mexican Central Ry.— Merger Awaits a Favorable Money
Market.— In his recent message to the National Congress of
Mexico, President Diaz said:

The unpropltlous condition of the foreign markets Is the reason that
arrangements for the merger of the National RR. of Mexico and the Mexican
Central Ry. have not been consummated. A decree was Issued on July 6
last, laying down the lines along which the Mexican company that will
take over the two properties In question Is to be Incorporated; but In view
of the circumstances,it does not seem wise to go on as yet with the Incorpora-
tion or with the financial operations to which It must give rise.

Income Bondholders Seek Modification of Plan.— A com-
mittee consisting of Vice-President Baumann of the Com-
mercial Trust Co., W. H. Brown (with Simon Borg & Co.)
and George Reuter, all of New York, and Messrs. Levy and
Morten (of London), which represents holders of consolidated
income bonds that object to the proposition to exchange
those bonds for stock of the merger company, has presented
a substitute plan to the Finance Department of Mexico,
through Ambassador Senor Creel. Their counsel Edw”ard
L. Andrews has prepared a statement to show the claims
of the issue for better treatment.

Contracts Extended.— The “New York Times” of Oct. 2 said:

Contracts of purchase for large blocks of Mexican Central stock at 27,
made by H. Clay Pierce, which ran until yesterday, have been extended
until Jan. 1 next, It was learmd yesterday, owing, It Is understood, to the
feet that the merger has been allowed to go over until more favorable con-
ditions prevail in the money market.— V. 85, p. 864, 793.

National RR. of Mexico.— Merger Temporarily Delayed.—
See Mexican Central Ry. above.— V. 85, p. 793, 722.

Newton (Mass.) Street Ry.— Merger Approved.— The
Massachusetts Railroad Commission has authorized the com-
pany to issue $100,000 additional capital stock for exchange,
share for share, for the stock of the Waltham Street Ry., in
order to merge the properties, both of which are controlled by
the Boston Suburban Electric Companies.— V. 78, p. 2599.

New York City Railway.— Receivership Made Permanent—
Instructions as to Payment of Rentals, &c.— Judge Lacombe
of the United States Circuit Court on Tuesday granted an
order making permanent the receivership. In so doing, he
disposed of the objections raised by certain minority share-
holders and judgment creditors. While it is manifest that
the complainants and defendant in the suit are entirely in
accord, and together arranged the suit, there is, he says, “no
collusion apparent in any legal sense,” nor any misrepresen-
tation or distortion of facts to mislead the Court.

As to the income from operations, the Judge orders that
it shall be applied as follows:

In the matter of Improvements the receivers are fortunately relieved, at
least In part, from the burden of devising Improvements In the system by
the existence of the Public Service Commission.

The recMpts from car service will be devoted first to maintenance. In-
cluding all necessary repairs and r<placements. Next in order are certain
fixed charges In the nature of rentals and Interest falling due on various
mortgage bonds of such roads which by the terms of the kases the New York
City Railway Co. has covenant* d to pay. It would seem to be to the public
Interest, because of facility of transfer, that the roads which were being

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



THE CHRONICLE. [Vol. Ixxxv.

run by the City Railway when receivers were appointed should be operated Gross earnings $7,657,188 Dlvs. on com. stock (5 %) _  $500,000
as a unit. For the present, therefore, the receivers will continue to pay Netearnings___ 3.021,886 Dlvs. on pref. stock (5 %). 375,000
such rentals and mortgage Interest. Other income 52,160 Appropr'n for betterments 104,218
This will not include the rental to the Third Avenue RR. which will fall Net income 3,074,046 Approp'n for new equip’t. 412,500
due the last of this month. A clause In the lease by that road provides that Deduct .
default in the payment of any installment of that rental cannot be avail d Interest on funded debt--$1,165,9411 Total deductions $2,866,182
of for six months. Long before that time sufficient Information can be Taxes, insur. and rentals |Balance, surplus $207,864
gathertd (and made public) by,the receivers to give such enlightenment as leased lines 308,5231
to the whole situation as will enable the Court to deal understanding”® with — V. 85, p. 473.
all questions as to payment of all these items of rent and mortgage interest. R A _ _ @
Before default is made in any case (except the one above refei'red to and St. Louis & San Francisco RR. Report' See Annual

the rental due Oct. 15 to the Metropolitan Street Ry.), petition will be fil d Reports” on a preceding page.

setting forth all the facts bearing on the question and asking Instructions, H A _ H
and a day will be fixed on which not only the parties to the suit, but all in Offerlng of Guaranteed EqUIpment Notes. Francis Bros. &

any way interested (including the Public Service Commission) will be heard CoO., St. Louis, are offering at prices to yield the investor 6%,
as to the most equitable and wisest course to pursue. . $340,000 of an authorized issue of $359,000 5% equipment
Until further order, the receivers will also, if the other parties to such .
arrangements consent, carry out the arrangements by which the New York COupon notes dated March 1 1907, guaranteed by American
City Railway Co. operates certain railroads not under lease, such as the Car & Foundry Co. by endorsement on each note, as were

Dry Dock East Broadway & Battery RR. and the Union Ry.
Y way Y fon Ry the $3,300,000 dated Jan. 1 1907 (V. 84, p. 391) and the
The receivers are directed to employ an accountant of $5,047,000 dated Aug. 1 1907 (V. 84, p. 1429). A circular
high standing and an expert engineer to aid in preparing an says:
exhaustive report as to the liabilities and assets, condition of Interest payable March 1 and Sept. 1 at St. Louis Union Trust Co. (trus-

the property and cost of operation.— V. 85, p. 793, 100. tee), St. Louis, or at office or agency of railroad company. New York City.
Principal due $19,000 March 1 1908, $18,000 semi-annually from Sept. 1

New York New Haven & Hartford RR.— Extension of 1908 to Sept. 1 1915 Inclusive, $17,000 semi-annually March 1 1916 to

K N R R March 1 1917 Inclusive. The company has purchased from the American
Electric Service.— The company on Oct. 5 placed in partial car & Foundry Co. 250 40-ton capacity wooden underframe side-dump

operation its electric service between New York and Stam- gondola cars, and 150 40-ton capacity wooden underframe Rodger Ballast
- - . - . R Car Co. Standard Hart convertible cars, upon which they have made a pay-

ford. This service, now embracing six local trains daily, mentof 12% in cash, and executed the above notes for the remainder. The
will be gradually extended to include all passenger trains, firstmaturity, $19,000, due Sept. 1 1907, has been paid, making a total cash
payment to date of about 17 % on the purchase price. The American Car

both local and express.— V. 85, p. 858. & Foundry Co. guarantee the payment of these notes by endorsement on
New York Susquehanna & Western RR.—Report.— The ¢€ach note.—V. 85 p. 531, 470. . .
results for the years ending June 30 were: Somerset Railway of Maine.—Change in Control.— See
Fiscal Gross Net Other Fixed Balance, report of Maine Central RR. under “Annual Reports” on a
Year— earnings. earnings. income. charges. surplus. preceding page and compare V. 84, p. 1183, 804.
1906-07 ..$3,123,159 $844,675  $33,109 $874,545 $3,239
1905-06 2,757,926 828,675 43,055 896,062 def.24,333 Texas Central RR.— Report.— The results for the year
— V. 83, p. 272. ending June 30 were:
Norfolk & Southern Ry.— New Securities.— The share- Fiscal Gross Netover  Other  Fixed Divi- Balance,
- B Ses year— earnings. ' taxes. income, charges. dends. surplus.
holders will vote Oct. 23 on the following propositions, em- 1906207  $1,244,106 $489,627  S252  $31,000 5198,690 $260,190
bracing the making of new issues of bonds, equipment trusts 1905-06 945,241 370,920 14,525 40,128 198,690 146,627
and collateral trust notes, namely: From balance as above in 1907 there was appropriated

1. To create an issue of “first and refunding mortgage” 5% sinking fund $255,734 for new equipment and improvements, leaving a
gold bonds limited to the aggregate principal amount of $25,000,000, and surplus for the year of $4,456.— V. 84, p. 1489.
to deliver to the Trust Company of America, as trustee, a mortgage on the N N
railroad and property, real, personal and mixed, together with all rights Third Avenue RR., New York.—Rental to Be Withheld
and franchises as specified In the mortgage, subject to existing liens. pending Determination of Traction Situation.— See New York
m2. A proposition relating to the sale of certain of the shares of preferred N
and common capital stock of the company and certain of the “first and City Ry. above.— V. 85, p. 865, 532.

refunding mortgage” sinking fund gold bonds of the company. Union Pacific RR.— Report.— See “Annual Reports” on

3. To enter into an equipment trust agreement or equipment trust mort- .
gage to secure an issue of equipment trust bonds, and to make and enter a precedlng page.
into a collateral trust agreement to secure an issue of collateral trust notes. Listing.— The New York Stock Exchange has listed
— V. 84, p. 159. °

» B Y $73,762,000 twenty-year 4% convertible bonds due 1927,

Northern Pacific Ry .—Report.— See “Annual Reports”™ on ;n4 the committee on Stock List is empowered to list from

a precedl_ng page. . time to time, but prior to July 1 1908, $1,238,000 additional
New Director.—Arthur C. James has been elected a di- p5ngs when sold, making the total amount authorized to be

rector, succeeding hif£ father, D. Willis James, deceased. |isted $75,000,000.
— V. 85, p. 601, 405. New Director.— Comptroller William Mahl has been elected
Northern Ry. of Maine.— To Connect Northern Termini of a director to take the place of the late David Willcox.— V. 85,
y ) p. 865, 655.

Bangor dc Aroostook RR.— This company was incorporated

in Maine on Sept. 23 with $500,000 capital stock, in shares of Waltham Street Ry.— Merger.— See Newton Street Ry.

$100 each, to build about 61 miles of road connectingthe three above.—V. 81, p. 1850,

northern termini, Van Buren, Fort Kent and St. Francis, Washington Frederick & Gettysburg Ry.— Bonds.— Secre-

of the Bangor & Aroostook RR. system. See map on page tary Charles C. Waters, Frederick, Md., announces that bids

19 of “Railway & Industrial Section.” The directors are: will be received for $150,000 first mortgage 5% gold bonds
Patrick Theriault of Grand Isle, Vincent M. Theriault of Fort Kent, until noon Oct. 15. If sold as one block, a bonus of 33 1-3%

Mathew S. Goodrich, Edspn E. Goodrich (Treasurer) and Arthur H.
Lewis (President) of Watervllle.

in stock will be given. Compare V. 85, p. 601, 723.
Wichita Falls & Northwestern Ry.— Bonds Sanctioned.—
The Texas Railroad Commission on Sept. 30 approved the
proposition to issue $248,000 5% mortgage bonds of $1,000
each, dated July 1 1907 and due July 1 1937, interest pay-
able semi-annually. A press dispatch from Austin says:

Oklahoma City Ry.— New Name, &c.— This company
filed on Sept. 23 amended articles of incorporation, changing
its name to the Oklahoma Ry. Co., increasing its capital
stock from $1,000,000 to $3,000,000 and Enlarging its scope
of operations to include Guthrie, Norman, \ukon, Okla., ) i o

- - . The railway Is completed and In operation from Wichita Falls to the Red
and Spencer or Choctaw City. The directors are: River, 16.97 miles. A report to the Commission shows the property to be

Anton H. Classen, John W . Shartel, George H. Brauer, Henry M. Brauer. Worth $255569 and that the company proposes purchasing additional
Charles W. Ford, Edward H. Cooke and J. M. Owen, all of Oklahoma City, reeling stock and equipment amounting to $12,500. The Commission thinks
- . N the company reasonably entltl d to the Issuance of capital stock for

The company operates 30 miles of track in Oklahoma City $20,000 and mortgage bonds for $248,000.— V. 85, p. 602.

and suburbs and an extension is under construction to Wilmington New Castle & Southern Ry.— Foreclosure.— A
Guthrie, where the local street railway is controlled by the press dispatch from Dover, Del., on Sept. 30 said:
same interests, the plan belng to merge the properties and Chancellor Nicholson to-day granted counsel for thf receivers of the W il-

make a new mortgage.— V. 79, p. 213. mington & New Castle trolley company the right to 31 an amended answer
In the foreclosure proceedings Instituted against the company on a mortgage

Oklahoma Rai]Way__ New Name, cfeee— See Oklahoma of $150,000 (securing bonds) held by E. C. Jones of New York City. (The
Wilmington New Castle & Southern Ry. upon organization In 1904 made a

City Ry. above. mortgage for $650,000, of which $300,000 was to be used only to retire the
N bonds of constituent companies, viz.: Wilmington & New Castle Ry. ist
Opelousas Gulf & Northeastern RR.— New Line Opened.— M. 5s of 1896, due Aug. 1 1907, $150,000. and debenture 5s, $25,000; and

The first passenger train over this company’s new line from $125,000 New Castle & Delaware City Ry. 1st 5s. due 1930.— Ed.) Com-

. . V. 84, p. 155.
Melville to Crowley, La., 60 miles, was run on Oct. 2.— V. 83, par\jvisconspin Central Ry.— New Directors.— At the annual
p. 688; V. 82, p. 987. Y- :

meeting on Oct. 8 George W. Webster and Sidney G. Cour-
Pacific Traction Co., Tacoma, Wash.— Bond Issue.— This teen were elected directors, succeeding W. F. Vilas and George
company, which was recently incorporated under the laws M. Cumming.

of Maine and acquired certain franchises and street railways Report.— The results for the fiscal year ending June 30 were:

in Tacoma, and intends to acquire other franchises and to Year. Gross. Net. Oth.inc. Charges. Bal.,sur
construct other street railways in Tacoma and Olympia and 1906-07-- .  $7,577,178 $2,847,085 $30,404 $1,814,033 $1,063,456

. i b h L h d f 1905-06 7,118,576 2,576,100 30,827 1,804,739 802,188
a connectlng ine between those cities, as made a first mort- The surplus for the year, $1,063,456, is equal to 4 % on the outstanding

gage to the Bankers’ Trust Co. of New York, as trustee, to $11,267,104 preferred stock and 3.77% on the $16,147,876 common stock
secure an issue of $2,000,000 5% 20-year gold bonds dated °u'standing.

July 1 1907 and due July 1 1927. William H. Smith is F. M. Chadbourne Jr. of New York, a heavy stockholder,
President and Frank W. Holmes Secretary. Compare who, it is said, will be the Chairman of the executive com-
V. 85, p. 346, 654, 723. mittee, is quoted as saying:

The company never was In better condition. The Inter-State Commerce
Portland & Rumford Falls RR.— Lease.— See report of Commission’'s acts and the establishment of the 2-ctnt rate have caused

A @ ” A an Increase rather than a decrease In the su plus of the company. In July
Maine Central RR. under “Annual Reports on a preCEdlng and August the profits have been larger, August being a better month than

page and compare V. 84, p. 932. July, but both being better than the same months In the year preceding.—
V. 85. p. 532. 406.
Rio Grande Western Ry.—Listed.— The New York Stock Worcester (Mass.) Consolidated Street Ry.— Bond Issue

Exchange has listed $638,000 additional mortgage and col- Approved.— The Massachusetts Railroad Commission on Oct.

lateral trust 4% 50-year bonds, sub-series A of 1949, making 9 sanctioned the issue of bonds amounting to $1,000,000 to

the total listed to date $13,974,000. provide for taking up floating debt and for additions and im-
Earnings.— For year ending June 30 1907. provements.
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The Company applied for permission to issue $1,364,000 coupon or regis-
tered debenture bonds, running from 10 to 20 years, interest rate not ex-
ceeding: 5%, $941,000 to fund floating debt and $423,000 for additions, &c.
The balance sheet of June 30 1907 shows outstanding: Capital stock,
$3,555,000; funded debt, $1,060,000; loans and accounts payable, $2,286,-
000.— V. 72, p. 676.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Car & Foundry Co.— Equipment Trust
Guaranteed.— See St. Louis & San Francisco RR.
"Railroads” above.— V. 85, p. 602.

American Seeding Machine Co., Springfield, O.— Dividend,
Reduced.— With the usual quarterly dividend of 137% on the
preferred stock, the company paid on Oct. 15 a quarterly
dividend of 3" of 1% on the common stock. Dividends were
begun by the reincorporated company last year, and from
July 1906 to July 1907 the common shares received 1% every
three months.— V. 83, p. 325.

American Sewer Pipe Co., Pittsburgh, Pa.— Reduction of
Capital.— Touching the plan for reducing the share capital,
we understand that the company has bought a considerable
block of the stock, but has not yet secured enough to make
the reduction desired. It is hoped that the formal reduc-
tion in capital can be effected before the first of the year.
Meantime the stock purchased is being carried as an invest-
ment, thereby leaving the capital stock account the same as
it has been. The amount of bonds outstanding is $1,431,000.
— V. 85, p. 724.

American Shipbuilding Co.— Report.— The results for the
fiscal year ending June 30 were:

Notes
under

Fiscal Net Deprecia’'n, Pref. Common Balance,
h Year— Earnings, add'ns, &c. divs. dividends. surplus.
1906 07 ............ $2,307,779 $701,334 $553,000 (6%)$456,000 $597,445
1905 06 2,443,217 806,844 553,000 (6%) 456,000 627,373
1904 05 ........... 1,549,450 356,100 553,000 (4%) 304,000 336,350

— V. 83, p. 1172.

American Telephone & Telegraph Co.— Syndicate Call.—
An installment of 10% on their subscriptions was payable
Oct. 5 by the underwriters of the $100,000,000 convertible
bond issue. This makes 90% of the underwriting called up,
leaving 10% to be paid Jan. 1 1908. On March 28 1907 the
underwriters received checks for 10% to represent bonds sold.
(Compare V. 84, p. 750; V. 83, p. 438; V. 82, p. 571, 394))

Controlled Manufacturing Company to Authorize Bonds
and Enlarge Its Scope of Operations.— See Western Electric
Co. below.— V. 85, p. 724, 602.

American Window Glass Co., Pittsburgh., Pa.— Possible
Bond Issue.— A press report states that the company is con-
sidering the advisability of offering for local subscription an
issue of 10-year 6% bonds for extensions, &c.— V. 83, p. 1172.

Atlanta (Ga.) Telephone & Telegraph Co.— Bonds Author-
ized.— The Georgia Railroad Commission on Sept. 30 au-
thorized the company to issue $1,000,000 of 5% 20-year
bonds dated Aug. 1 1907 for the purpose of taking up out-
standing bonds of $481,500, and to provide for extensions
and additions. The mortgage will be limited to $2,000,000,
denominations $1,000 and $500.—V. 76, p. 1410.

Balaklala Copper Co.— New Bonds.— For the purpose, it is
understood, of refunding the existing bonds (about $1,125,-
000) and for enlargement of smelter and working capital,
the shareholders will vote Oct. 25 on issuing $2,000,000 10%
collateral trust bonds of $500 each, to be dated Dec. 15 1907
and due in five years, but subject to call after three years at
105, viz., Series A, convertible into stock at par at any time,
$750,000; Series B not convertible, $1,250,000.

The shareholders. It Is said, will presently be permitted to subscribe for
$525,000 of the new bonds in amounts equal to one $500 bond for each 500
shares of stock held by them respectively.— V. 85, p. 791.

Dominion Iron & Steel Co.— New Director.— Sir Montague
Allan has been elected a director, to succeed Sir Henry
Pellatt.— V. 85, p. 866, 724.

(E. 1.) du Pont de Nemours Powder Co.— Option to Sub-
scribe.— Common shareholders of record Oct. 10have the right
to subscribe for $2,500,000 common stock at par to the ex-
tent of 10% of their respective holdings. Subscriptions are
payable 40% on Nov. 1 1907 and the remaining 60% on or
before Nov. 1 1908. The issue has been underwritten by a
syndicate, headed by T. C. du Pont. P. S. du Pont and
Alfred |I. du Pont. The stockholders recently authorized an
increase in the capital stock from $25,000,000 to $30,000,000.

Stock certificates will be Issued March, -June, Sept. or Dec. 15, and 7%
Interest will be allowid on partial payments. Any subscriber will have
the privll ge of pr<paying any or all amounts of said subscription. The
right to subscribe will cease Nov. 1 1907. The common stockholders are
offered an opportunity to join in the underwriting to the extent of 10%
of the common stock held by th<-m respectively. The underwriters agree
that they will purchase any or all of said $2,500,000 common stock which
shall not be subscrib(d for by the common stockholders, and to pay there-
for In cash 40% of the par value on Nov. 1 1907, balance, 60 % ,on Nov. 1
1908, or optionally at early dates. The company agrees to pay to the
underwriters 10% of the amount, par value, of the stock taken and paid
for by said underwriters, said payments to be made In cash.—V. 85, p.
471, 348.

Hecker-Jones-Jewell Milling Co.— Dividend.— The direc-
tors on Sept. 25 declared a dividend of 12%> payable Oct. 30.

The company originally had a capitalization of $3,000,000 preferred stock
on which 8% dividends have been paid, and $2,000,000 common stock.
The company was re-incorporated on March 8 1907, and the capitalization
was reduced to $1,000,000, all of one kind. Although not officially so
stated, it Is believed that the present dlvidi nd Is semi-annual. In which case
the year’'s payment on the reduced capitalization will be equivalent to the
amount paid on the old preferred. The Standard Milling Co. owned
$4,894,700 of the total stock ($5 000,000) of the predecessor company.—
V. 84, p. 1370, 751, 696

Lake Superior Co.— Dividend.— See Great Northern Ry.

under “Railroads” above.— V. 71, p. 700.

Massachusetts Gas Companies.— Report.— For fiscal year
ending June 30:
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Fiscal Dividend s ,----mmmmemmmmee Deductions--------—-emmeeev Balance,
year— int. ,&c.,rec’d. Expenses. Interest. Pref. Div. surplus.
1906-07 $1,658,360 $43,648 $13,327 $1,000,000 $601,385
1905-06 ... 1,855,964 62,575 37,733 1,000,000 755,656

An appropriation of $750,000 was made from accumulated surplus in
June last for'dividends on the $25,000,000 common stock, being equal to
3% per annum thereon; the first installment, 1% ($250,000), Is payable

Aug. 1 1907.
For the earnings, &c., of the operating companies, see
V. 85, p. 725, 656.
Pacific Coast Co.— Report.— For years ending June 30:
Fiscal Gross Net Other Total Total Balance
Year— Earnings. Earnings. Inc. Charges. Div’'ds. Surplus
1906 07 ......... $7,406,495 $1,419,879 $69,794 $282,582 $736,250 $470,841
1905-06 6,308,413 1,372,419 82,963 263,598 736,250 455,534
The dividends include $76,250 (5%) on first preferred,
$240,000 (6% ) on second preferred and $420,000 (6%) on

the common stock.— V. 83, p. 1047.

Pacific Gas & Electric Co., San Francisco.— New Bonds.—
The shareholders will vote Nov. 20 on increasing the bonded
debt from $10,350,000 to $14,350,000 through an issue, if
found desirable, of $4,000,000 debentures to take up exist-
ing securities. Compare V. 81, p. 1242, 1849; V. 82, p.
219; V. 85, p. 725, 408.

Called Bonds.— See San Francisco Gas & Electric Co. be-
low.— V. 85, p. 725, 408.

Parke, Davis & Co., Detroit.— Proposed Stock— Dividend
of 87J2% -— The “Detroit Tribune” of Oct. 3 said:

The board of directors have recommended the distribution to stockholders
of $3,500,000 accumulated surplus profits, or 87 y* % of the present capitali-
zation of $4,000,000. It Is also recommend* d that the capital stock be
increased to $8,00Q.000. Both propositions will be voted on by the stock-
holders at a special meeting Oct. 17. The $500,000 extra stock will be
offered pro rata to the present stockholders at par, $25 a share.

At the beginning of the year the surplus was known to be about $3,000,000
and growing. It is said that $500,000 will be 1;ft in surplus as a nest egg
for more accumulations. Compare V. 84, p. 1125.

San Francisco Gas & Electric Co.— Called Bonds.— This
company, controlled by the Pacific Gas & Electric Co. of
San Francisco, has called for redemption on Nov. 1 1907 at
105, at the Union Trust Co. of San Francisco, trustee, $100,-
000 bonds secured by mortgage dated Nov. 1 1903.— V. 82,
p. 104.

W. & J. Sloane, New York.— New Stock.— The share-
holders will vote Oct. 29 on increasing the capital stock from
$3,000,000 to $4,000,000.

Standard Milling Co.— Dividend of Sub-Company.— See
Hecker-Jones-Jewell Milling Co. above.— V. 84, p. 1372, 752.

Tennessee Coal, Iron & Railroad Co.— Option to Subscribe
for New Stock.— The stockholders of record on Oct. 10 1907
have the privilege until 3p.m ., Oct. 15 1907, of subscribing
for new stock equal at par to 123"% of the par of stock held
by them, respectively, at the price of $100 per share, pay-
able as follows: 20% on subscription, 20% on Dec. 16 1907,
20% on Feb. 17 1908, 20% on April 15 1908 and 20% on
June 15 1908. Subscription warrants must be filed and
payments thereon made at the company’s office, No. 115
Broadway, New York. Receipts for part paid subscrip-
tions will bear interest at the rate of 6% per annum. Stock
certificates will be delivered on June 15 1908. The stock so
offered amounts to about $3,667,017 and will increase the
common stock outstanding to about $33,003,157.— V. 85,
p. 669, 473.

United States Brick Co., Reading, Pa.— Default by Subsid-
iary.— The Montello Brick Co. on Oct. 1defaulted on the divi-
dend then due on its $550,000 common stock.

Frank Richards of Philadelphia recently brought proceedings here to have
the United States Brick Co. declared Insolvent and to have a receiver ap-
pointed. Compare V. 80, p. 1975; V. 85, p. 227.

Western Electric Co., Chicago.— Bonds.— The shareholders
will vote Nov. 5 on authorizing the execution of a mortgage
to secure an issue of $15,000,000 first mortgage 5% gold
bonds. A circular says:

The board of directors does not expect that if Its action Is ratified it will
bo necessary to issue all or part of the bonds at present. The proposed
action would give the authority to Issue bonds If future business conditions
demand it. At present the company has no bonded debt. Its authorized
capital is $25,000,000, of which $15,000,000 is outstanding.

An exchange journal says:

The need of additional working capital has at last led the directors to
ask for authority to issue bonds. During the past eight or nine months
the floating debt has been cut down to about $15,000,000 or $16,000,000,
and the new bonds will provide for funding this remainder whenever the
condition of the bond market warrants their sale.

Change in Business Methods.— Announcement was made
on Oct. 3 that the company’s output of telephone and tele-
phone supplies, previously sold only to the Bell Telephone
interests, would in future be disposed of to purchasers gen-
erally, the capacity of the plant having been sufficiently
enlarged to take care of the outside orders. The company
is also seeking to extend its business in general electrical
apparatus. The “Boston News Bureau” says:

The gross business of the company up to Oct. 1 showed a decrease of 15 %
compared with the same period of 1906. This means that for the first nine
months of this year the company has been doing business at the rate of
approximately $60,000,000 gross, as compared with $78,000,000 for 1906.
The dropping off has been almost entirely confined to telephone apparatus,
which comprises two-thirds of the total output.

In 1906 the company manufactured neaily $25,000,000 of general elec-
trical apparatus largely sold in competition with the General Electric and
Westlnghouse companies. The Western EI ctrlc has dev<lop<d a large
trade of Its own In the Western field, but has not until, within a few months
invaded the Eastern field. The company is just beginning to feel its way
Into New England.— V. 84, p. 512.

Winona Copper Co.— Assessment.— The directors have
voted to call an assessment of $2 per share, payable $1 per
share Nov. 12 1907 and $1 Feb. 6 1908, at the American
Trust Co., Boston.— V. 85, p. 350.
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ERIE RAILROAD COMPANY.

TWELFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1907.

New York, October 8 1907.

To the Bond and Share Holders of the Erie Railroad Company:

The following report of the operations of your property for
the year ending June 30 1907 is respectfully submitted by
the Board of Directors:

MILEAGE.

Table No. 1 shows in detail the mileage controlled or op-
erated (luring the fiscal year ending June 30 1907, from which
you will note that the Company—

Owns In fee or controls by ownership of entire stock 1,658.71 Miles

«Controls by ownership of over a majority of stock-- - 157.97
Leases : -—-- 276.18
Has trackage rights over 75.99
Total mileage operated 2,168.85
Has restricted trackage rights over 109.20 *“
Owns and leases to other companies 15.12 “
Leases and re-leases to other companies 2.35
«Controls lines operated Independently 37.87
Total mileage controlled but not operated-------------------—- - 164.54
Grand Total - 2,333.39

— of which 814.41 miles, or 34.9 per cent, have second track,
16.52 miles have third track, and 16.48 miles have fourth
track.

The increase of 17.91 miles in trackage rights is on account
of the use of the tracks of the Buffalo Rochester & Pittsburgh
Railroad Company between Clarion Junction and Eleanora
Junction, a distance of 50.67 miles, and the discontinuance
of the use of the tracks of the Philadelphia & Erie Railroad
Company between Johnsonburg and Brockwayville, 27.76
miles, and Ridgway to Daguscahonda, 5 miles.

The increase of 43.05 miles in second track is due to the
construction of additional second track, as follows:

Between Windham and Freedom, 5.52 miles, Mansfield
and Conden, 3.81 miles, and Ashland and Pavonia, 1.02
miles; and in trackage rights, Buffalo Rochester & Pittsburgh
RR., between Clarion Junction and Eleanora Junction, 40.50
miles, less 7.80 miles of second track of the Philadelphia &
Erie Railroad discontinued.

EARNINGS AND EXPENSES.

The following statement shows the gross earnings, ex-
penses and net earnings from the railroad and other opera-
tions for the fiscal year of the entire system, excepting the
New Jersey & New York Railroad:

EARNINGS.

Increase (+) or

From— 1907. 1906. Decrease (—).
Freight ... ... --.$25,114,683 18 $23,506,444 40 +$1,608,238 78
«Coal-. 13,435,409 29 12,049.493 47 +1,385,915 82
Passenger 9,458,281 67 8,982,810 52 +475,471 15
M all 495,457 67 503.307 44 — 7,849 77
Express 1,025,093 83 1,093,928 03 — 67,834 20
Rents 224,978 07 202,212 61 +22,765 46

Miscellaneous 1,440,209 74 1,124,205 52 +316,004 22

Earnings— Railroad-.$51,194,113 45 $47,461,401 99 + $3,732,711 46

Earnings— Other op-
erations ........ceeeeeeeen 2,720,713 90 2,541,232 37 + 179,481 53
Total Earnings $53,914,827 35 $50,002,634 36 +$3,912,192 99
EXPENSES.
Increase (+) or
For— 1907. 1906. Decrease (—).

Maintenance of Way and

Structures $5,087,974 89 $4,600,230 20 + $487,744 69

Maintenance of Equip-

ment 8,147,536 49 8,677.904 21 — 530.367 72
mConducting Transporta-

tion 18,107,484 94 16,644,723 28 +1,462,761 66
Traffic Department 967,922 83 904,771 35 +63,151 48

*General Expenses
Taxes

1,269,039 37
1,442,798 34

1,231,500 01
1,017,505 45

+37,539 36
+425,292 89

Expenses— Railroad-,$35,022,756 86
Expenses— Other Op-
erations ...

$33,076,634 50 +$1,946,122 36

3,144,282 23 2,796,202 56 +348,079 67

Total Expenses $38,167,039 09 $35,872,837 06 +$2,294,202 03

Net Earnilng3— Railroad $16,171,356 59 $14,384,767 49 +$1,786,589 10

Net Earnings— All Op-

erations 15,747,788 26 14,129,797 30 +1,617,990 96
Ratio of Expenses to

Earnings.......eee e 70.79% 71.74.% — .95%

As shown above, the increase in gross earnings was $3,-
912,192 99, or 7.82 per cent more than the preceding year,
the operating expenses increasing $2,294,202 03, or 6.40 per
cent over the previous year, the net earnings being $15,747,-
788 26, an increase compared with the previous year of
$1,617,990 96, or 11.45 per cent. The ratio of Operating
Expenses (exclusive of taxes) to Earnings was 68.12 per cent

MERCHANDISE FREIGHT.

The merchandise tonnage for the year was 20,911,586
tons, an increase of 1,534,236 tons, or 7.92 per cent. The
increase in revenue from the transportation of merchandise
freight was $1,608,238 78, or 6.84 per cent more than the
previous year.

COAL.
The total coal tonnage for the year was 18,258,031 tons,

an increase of 1,279,999 tons, or 7.54 per cent, over the pre-
vious year.
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The revenue from the transportation of this commodity
increased $1,385,915 82, or 11.50 per cent.

The anthracite tonnage was 8,628,049 tons, an increase of
1,190,574 tons, or 16.01 per cent, over the previous year.

The bituminous tonnage was 7,338,700 tons, an increase
of 88,880 tons, or 1.23 per cent, over the previous year.

The coke tonnage was 2,291,282 tons, an increase of 545
tons, or .02 per cent.

The coal tonnage of the Company was 46.62 per cent of
the total tonnage transported.

GENERAL FREIGHT TRAFFIC.

The total revenue freight traffic of the Company during
the year, including both merchandise and coal, was 39,169,-
617 tons, an increase of 2,814,235 tons, or 7.74 per cent.

The number of tons carried one mile was 6,275,629,877,
an increase of 331,250,327 ton miles, or 5.57 per cent.

The total revenue derived from the transportation of
freight was $38,550,092 47, as compared with $35,555,937 87
for the year 1906, an increase of $2,994,154 60, or 8.42 per
cent. -

The general average freight rate per ton per mile was
.614 cents as compared with .598 cents the previous year, an
increase of .016 cents, or 2.68 per cent.

In addition to the above tonnage, 4,455,109 tons of Com-
pany’s freight were hauled, making the total tonnage
handled 43,624,726 tons.

In hauling this tonnage, 13,306,592 train-miles were run,
an increase compared with the previous year of 231,904
train miles, or 1.77 per cent.

The revenue per freight train mile was $2 90 as compared
with $2 72 the previous year, an increase of 18 cents, or 6.53
per cent. The average train-load of revenue freight was
471.62 tons, an increase of 16.97 tons, or 3.73 per cent.
Including Company’s freight, the average train-load was
504.84 tons as against 484.30 tons last year, an increase of
20.54 tons, or 4.24 per cent. The average car load of revenue
freight was 19.57 tons, an increase of .82 tons, or 4.37 per
cent. Including Company’s freight, the average car load
on the system was 20.95 tons, an increase of .97 tons, or
4.85 per cent more than the previous year.

PASSENGER TRAFFIC.

The total number of passengers carried during the year
was 24,199,723, an increase of 1,383,701 passengers, or
6.06 per cent.

The number of passengers transported one mile was 639,-
792,610, an increase of 41,136,855 passenger miles, or 6.87
per cent.

The increase in gross revenue therefrom was $475,471 15,
or 5.29 per cent.

The average fare received from each passenger per mile
was 1.478 cents, a decrease of .022 cents, or 1.47 per cent.

The average distance traveled was 26.44 miles, an increase
of .20 miles, or .76 per cent.

The average revenue received from each passenger was
39.08 cents, a decrease of .29 cents.

In handling the traffic 9,238,431 train miles were run, an
increase of 3.60 per cent.

The earnings per passenger train mile were $1,214, an in-
crease of .M) per cent.

The average number of passengers in each train was 69.25,
an increase of 2.12 passengers, or 3.16 per cent.

The average number of passengers in each car was 18.72,
an increase of .10 passengers, or .54 per cent.

The volume of the business increased 6.06 per cent, the
earnings 5.29 per cent and the train mileage 3.60 per cent.

Of the total number of passengers carried, 23,516,696
were local and 683,027 were through passengers, the local
traffic showing a substantial increase in volume but a slight
decrease in the average revenue received per passenger per
mile. A substantial increase was also made in the volume
of through traffic transported, the average revenue received
per passenger per mile showing a slight decrease.

19,718,465 passengers were carried by the Pavonia Ferry
over the Hudson River, an increase of 921,594 6ver last year.

EXPENSES.
MAINTENANCE OF WAY AND STRUCTURES.

The expense of Maintenance of Way and Structures shows
an increase of $478,744 69, or 10.60% over the previous year.
This increase is principally caused by the increased cost and
more extensive renewal of ties and switch timbers; to addi-
tional labor employed at increased rates of pay on tie re-
newals and placing ballast in the track; additional miles of
telegraph lines rebuilt; removal of snow and ice during the
extreme cold weather last winter and to the increased repairs
to station and miscellaneous buildings.

61 bridges were replaced by new structures of greater
carrying capacity.

33,356 tons of new 90-pound and 3,611 tons of new 80-
pound steel rail were placed in the track during the year,
with the necessary frogs, switches, etc.
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1,028,759 cross-ties and 2,321,811 feet of switch timber
were placed in the track, together with 696,561 tie plates.

235.9 miles of track were fully ballasted and 9.8 miles of
track were partially ballasted.

43 miles of new right-of-way fences were built.

31.1 miles of passing and other Company’s sidings and
12.5 miles of industrial side tracks were constructed.

64.5 miles of telegraph lines were rebuilt.

New combined passenger station and waiting sheds have
been erected at Silver Lake, N. J., Blasdell, N. Y., and Smith
Mills, N. Y.; freight stations at North Newark, N. J., Dun-

dee, N. J., and Verona, N. J.; passenger waiting sheds at
Waldwick, N. J., and Passaic, N. J., and a transfer house
at Wilders, Ind.

MAINTENANCE OF EQUIPMENT.

The expense of Maintenance of Equipment shows a de-
crease of $530,367 72, or 6.11 per cent, as compared with the
previous year. The decrease is largely accounted for by
your Company having made unusually large expenditures
in repairs to locomotives during the years 1905 and 1906,
which, together with the benefit derived from the new loco-
motives received during 1906, resulted in a decrease in the
cost of repairs to locomotives.

The increase in the expense of repairs to freight cars was
occasioned by the increased cost of material, as well as the
increase in wages paid employees in the Car Department.

24 locomotives were remodeled and the cost charged to
Expenses.

30 worn-out light locomotives were put out of the service
and their inventory value charged to Expenses.

The tractive power of locomotives is 43,490,311 pounds,
a decrease of 349,990 pounds.

The total number of locomotives at the end of the fiscal
year was 1,384, a decrease of 26 as compared with the pre-
vious year, 4 new locomotives having been received, and 30
old locomotives disposed of as stated above.

The average age of the locomotive equipment is 12 years
1 month, an increase of 7 months over the previous year.

The average mileage made by locomotives in passenger
service was 46,499 miles, a decrease of 6.55 per cent.

The average mileage made by locomotives in freight service
was 32,342 miles, a decrease of 2.82 per cent.

The increments during the year to the Reserve Fund for
the renewal of locomotives have been used toward the pay-
ment of the locomotives covered by Equipment Trust,
Series “H.”

The increase in the account “Freight Cars Destroyed or
Sold,” resulting from the plan adopted to dispose of old cars,
as explained in the report for the year ending June 30 1905,
is $94,422 68.

During the year the Reserve Fund for the renewal of cars
was charged $1,812,378 99, that being a partial payment on
account of the purchase of 3,000 box cars; payment in full
for 600 flat and 500 gondola cars; payment on account of
500 produce and various other miscellaneous freight car
equipment. At the close of the year there is a balance of
$205,542 66 available for replacement purposes.

Your Company’s floating equipment has been maintained.
During the year there has been received one 17 car float.
The ferryboat “Susquehanna” has been converted into an
exclusively passenger ferryboat and the cost charged to Ex-
penses. The ferryboat “Paterson” was sunk and the in-
ventory value December 1 1895 has been set aside as a Re-
serve Fund for replacement.

The Inventory of Equipment, Table No 17 of pamphlet,
shows the changes in the equipment during the year.

CONDUCTING TRANSPORTATION.

The expense of Conducting Transportation increased $1,-
462,761 66, or 8.79 per cent over the previous year.

Substantial increases were made in the rate of pay to train-
men and a number of other classes of employees in the Trans-
portation Department.

The number of tons of freight moved shows an increase
of 7.74 per cent and the number of passengers carried shows
an incr a*e of 6.06 per cent.

Th >number of tons of freight carried one mile increased
557 p r cmt. The average distance each ton was moved
during thi current year was 160.22 miles, a decrease of 2.01
per cent as compared with the previous year.

TRAFFIC DEPARTMENT EXPENSES.

Traffic Department Expenses increased $63,151 48, or
6.98 per cent over the previous year. The increase is ex-
plained by the establishment of new agencies at Milwaukee,

Wis , P<rtland, Ore., and other points; the establishment
of tariff bureaus; the increased amount expended for ad-
vertising, and the increase in expenses of traffic and line

associations in connection with recent legislation.
GENERAL EXPENSES AND TAXES.

The increase in General Expenses and Taxes was $462,-
832 25, or 20.59 per cent over the previous year. The
heavy increase in taxes is almost entirely due to legislation
by the State of New Jersey, the legality of which is now be-
fore the courts for adjudication.

CONSTRUCTION.

The Company’s Capital or Construction Account for the
year is charged with $2,463,699 82, representing a portion
of the expenditures for additions and betterments made to
the property. These improvements consist chiefly of:
Land, Coal Storage Plants, Development of Coal Property,
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Elimination of Grade Crossings, Additional Tracks and
Sidings, Yards, Stations and Buildings, Reducing Grades
and Re-locating Tracks, Additional Machinery, Bridges and
Culverts, Electrification of Rochester Division, Docks and
Piers.

From December 1 1895, the date of the organization of
this Company, to June 30 1907 $12,732,485 99 has been ex-
pended in improvements and additions to the property and
charged to Capital Account, as follows:

Elimination of Grade Crossing's $1,713,174 55
Yards, Stations and Buildings 2,498,469 33
Reducing Grades and Re-locating Tracks 1,125,618 49
Additional Tracks and Sidings-- - 1,164,328 99
Signals and Interlocking 121,494 56
Goshen Railroad 62,570 45
Coal Storage Plants 901,784 89
Coaling Stations 88,534 89
Development of Coal Property 521,244 28
Docks and Piers 303,037 39
Bridges and Culverts 248,119 07
Land 2,820,995 23
Telegraph Line 6,092 45
Additional Machinery ... 924,674 53
Electrification of Rochester Division 232,346 89

Total. -.-$12,732,485 !»e

EQUIPMENT.
Capital Account has been charged during the year with
$8,773,181 84 for additional equipment as follows:

Balance on 100 Locomotives $1,598,094 76
Balance on 2,000 Ccal Cars 2,225,718 33

Partial Payment on 3,000 Coal Cars 119,919 51
Balance on 500 low side Gondola Cars 576,865 48
Balance on 4,000 Box Cars 4,205,197 87
Partial Payment on 3,000 Box Cars 3,440 00
500 Produce Cars 585,800 00
Balance on 25 Passenger Cars 204,098 18
10 Horse Express Cars 53,442 48
3 Combined Express, Baggage and Mall Cars------------mmmmmmemmen 6,800 67
6 Motor Cars and Equipping 6 Trailer Cars with Lights and

Heaters 110.311 99
10 Open Lighters 71,433 60

$9,761,122 87
Less payments made on cars and locomotives covered by
Equipment Trusts and charged to “Equipment,” but for
which as payments are made the amount so paid Ischarged
either to “ Funds for Renewals of Cars and Locomotives”
or “Additions and Improvements,” as follows:
156 Locomotives $481,547 03
3,000 BoxCars 506,394 00

987,941 03

$8,773,181 84

From December 1 1895 to June 30 1907, $36,511,046 70
has been expended for new equipment charged to Capital
Account, and represents the purchase or partial payment on
account of

610
18.500
15.500

500

184

Locomotives
Box Cars
Coal Cars
Refrigerator Cars
Flat Cars
100 Furniture Cars
20 Caboose Cars

6 Milk Cars
500 Low-side Gondola Cars
500 Produce Cars
105 Passenger Cars
Parlor Car
Dining Cars
Baggage Cars
Sixty-foot Express Cars
Horse Express Cars
Business Car
Combined Express Baggage and
Motor Cars and Equipping 6 Trailer

Lights and Heaters
Derrick Cars
Rotary Snow Plow
Lake Steamers
Ferry Boats
Tug Boats-
Canal and Transfer Boats
Barges
Open Lighters
Miscellaneous Equipment

$8,838,885 30

25,032,572 69

WN -

25
16

1,264,903 73-

Mall Cars

Cars with

owR

96,869 18

1,021,547 80

WWN PN

257
20
10

253,239 76

W<k G ok LR

3,028 24

.............. $38 511.04) 70
MEM b.

During the year $1,769,877 38 has been expended for
improvements and additions to the property, of which
$1,642,028 99 has been charged to the Income Account of
the current year and $127,848 39 has been charged against
the amount set aside for this purpose out of the income of
the year ending June 30 1903. (For details see page 11 of
pamphlet report.)

EQUIPMENT TRUSTS.

Of the Trusts assumed from the New York Pennsylvania
& Ohio Railroad Company,

There was a balance on June 30 1906 0 f--------—- $517,183 03
Upon which payments have been made to
June 30 1907 ol- 165,122 74

Leaving a balance on that date o f--—--—-----— $352,060 29
Of the Equipment Trusts created prior to
this fiscal year.
There wa” a balance on June 30 1906 O f---------- $14,547,022
Upon which payments have been made to
June 30 1907 of
Leaving a balance o f
During the year Equipment Trusts have
been made covering

2,736,490 71
11,810,532 15-

10 Hor”e Express Cars $53,867 48
500 Gondola Cars 511,000 00
500 Flat Cars 439,000 00
500 Produce Cars 580.000 00

$1,583,867 48
Upon which payments have been made to
June 30 1907 0 f--------m--mev e 47,000 00

Leaving a balance of. 1,536,867 48
Making the total Equipment Trusts outstand-

ing as of June 30 1907.....cc.ccoeeuenen J— $13,699,459 92

The total payments account of Equipment Trusts made dur-
ing the year amounted to

$2,948,613 45-
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CAPITAL STOCK AND FUNDED DEBT.
No change has been made in the outstanding Capital

Stock, which is as follows:

Non-cumulatlve 4 % First Preferred 07000*00 $47789m 60 00

Non-cumulative 4 % Second Preferred___ 16,000,000 00 16,000.000 00

Comma 153,000,000 00 112,378,900 00
Total $217,000,000 00 $176,271,300 00

Of the Prior and General Lien Bond secured by the First
Consolidated Mortgage Deed, an additional $2,000,000 00
General Lien Bonds have been issued during the year and
are held in the treasury.

The total amounts of bonds issued under that mortgage,

now outstanding, are:
Prior Lien Bonds
General Lien Bonds 44,012,000 00

The statements published herewith show in detail the
Company’s entire funded debt, rentals of leased lines and
other fixed obligations as of June 30 1907.

INCOME ACCOUNT.
Gross Revenue from Operations

$35,000,000 00

$53,914,827 35

Operating Expenses and Taxes 38,167,039 09
Net Earnings from Operations $15,747,788 26
Income from Securities Owned, &c 2,202,625 14
Gross Income $17,950,413 40
Less Interest and Rentals 12,046,754 92
.Net Income $5,903,658 48

Expended for Additions and Improvements—-—-$1,642,028 99
Dividends on 1st Preferred Stock—

No. 12 $957,848 00

No. 13..- 957,848 00
Dividends on 2d Preferred Stock—

No. 5 $320,000 00

NO. Bt e 320,000 00

4,197,724 99

Balance to Credit of Profit and Loss__ ...
FINANCIAL.

The General Balance Sheet, Table 4, published herewith,
shows the financial condition of the Company at the close
of the fiscal year.

The Prior Lien Bond Issue is unchanged. Your Company
has received from the Trustee $2,000,000 00 of General
Lien Bonds, being the seventh and eighth million of the
$17,000,000 00 of General Lien Bonds reserved for construc-
tion purposes. Your Company is entitled to receive about
$329,000 00 more of these bonds on account of N. Y. P.
& O. Car Trust payments. Your Company has also received
from the Trustee of the Pennsylvania Collateral Indenture
$1,000,000 00 of Pennsylvania Collateral 4% Gold Bonds,
of which $250,000 00 have been sold and the balance,
$750,000 00, have been placed with the Securities in the
Treasury.

The account “Erie Railroad Properties, including Leased
Lines,” shows a decrease of $72,503 00, due to crediting
this account with amounts paid on mortgages on real estate
during the year, &c., less discount on bonds sold and amount
on deposit with the State of New Jersey transferred to the
books of the Penhorn Creek Railroad Co.

The increase of $2,463,699 82 in Construction and
$8,741,178 19 in Equipment has been explained, with the
exception that during the fiscal year there has been charged
to Operating Expenses and Equipment Account credited
a portion of the cost of the 544 box cars purchased during
the year ending June 30 1901, to which reference was made
in the report for that year.

The account “Miscellaneous Securities Owned” shows an
increase of $2,461,201 22 due to your Company having
received Erie Railroad Company General Lien Bonds, Erie
Railroad Company Pennsylvania Collateral Gold Bonds,
Chicago & Western Indiana Railroad C(mpany Bonds
and other miscellaneous securities, less Bonds of the Mutual
Terminal Company of Buffalo and other miscellaneous
securities disposed of during the year.

There is $1,206,225 03 invested in materials in excess of
the amount so invested at the close of the last fiscal year.

The increase in the account “Chicago <e Western Indiana
Railroad Sinking Fund” was $658 30, representing a larger
balance on deposit with the Trustees than at the close of the
previous fiscal year, and the account “Cash with Trustees
of Sinking Funds” shows a decrease of $143,851 17, due to
the Trustees of the Sinking Funds having invested a larger
amount of cash in the purchase of securities for which the
Funds were created.

Messrs. J. P. Morgan & Company, as Trustee of the Penn-
sylvania Collateral Sinking Fund, during the year redeemed
$572,C00 00 par value of the Erie Railroad Company’s
Pennsylvania Collateral Four Per Cent Gold Bonds, paying
therefor $523,890 00, which amount represents the increase
in the account “Pennsylvania Collateral Trust Bonds Re-
deemed.” The total par value of these bonds redeemed
at the close of the year is $1,935,000 00.

There is a decrease of $1,752,242 17 in the account “Due
from Subsidiary Companies,” which is caused by some of
these Companies having reduced their indebtedness to your
Company; the balance is due to transferring from this ac-
count to the account “Due from Subsidiary Companies
Account Construction” the amounts advanced to the Erie
& Jersey Railroad Company and the Ginesee River Rail-
road Company. Your Company having also advanced
further amounts to the two Companies last named during
the fiscal year explains the account “Due from Subsidiary
Companies Account Construction.”

$1,705,933 49
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The account “Reserve Funds,” which consists of two items,
decreased $145,325 28. The item “For Improvements
authorized to June 30 1903” decreased $131,509 26, due to
charges against this account as heretofore explained under
the head of “Additions and Improvements” and in the Profit
and Loss account; the item “Miscellaneous Special Funds”
decreased $13,816 02, on account of the purchase of new
equipment charged to this account, less a sum set apart to
meet estimated amount of taxes accrued on property in
Jersey City during the fiscal year,' settlement of which is
delayed on account of litigation.

The increase of $430,176 55 in the account “Accrued
Sinking Fund” represents additional amount set aside to
be used in the redemption of Pennsylvania Collateral Trust
Bonds.

All of the securities for construction purposes turned over
by the Erie Reorganization Committee have been converted
into cash, as follows:

Value as placed on Cash Realized

theBooksJan. 1897. from Sale.
$115,200 00 Buffalo & Southwestern RR. Second Lien Bds. $126,720 00
405.000 00 Erlg Railroad Company’'s Prloi Lien Bonds— 414,000 00
364,055 22 N. Y. & GreenwoocflLake Ry. Prior Lien Bonds 385,570 22
1,034,400 00 Erie Railroad Company’'s General Lien Bonds.- 1,214,908 93
630.000 00 Delaware & Hudson Exclusive Car Trust Certs. 630,000 00
202.000 00 Car Trustof New York Certificates 202,000 00

$2,750,655 22 $2,973,19935

In addition to these securities there have been certified
by the Trustee of the Erie Railroad Company’s First Con-
solidated Mortgage Deed and turned over to your Company
to reimburse it for expenditures already made, $5,000,000 00
Erie Railroad Company’s Prior Lien Bonds and $8,000,000 00
Erie Railroad Company’s General Lien Bonds; and by the
Trustee of the Erie Railroad Company’s General Mortgage
$22,000,000 00 Erie Railroad Company’s Convertible Bonds.

Of these securities the following have been converted
into cash:

Cash Realized

from Sale.
Erie Railroad Company’s Prior Lien Bonds. $4,539,884 27
Erie Railroad Company's General Lien Bds. 2,484,111 11
Erie Railroad Company’'s Convertible Bonds 19,215,000 00

Par Value.
$5,000,000 00
3,000,000 00
21,015,000 00

$29,015,000 00 $26,238,995 38

leaving still in the treasury:

Erie Railroad Company’'s General Lien Bonds
Erie Railroad Company’'s Convertible Bonds

$5,000,000 00
985,000 00
From December 1 1895 to June 30 1907 your Company

has received cash from all sources for Construction and Equip-

ment purposes, as follows:

$500,000 00
500.000 00

From sale of Erie & Wyom ng Valley Railroad Stock.

Cash received In settlement with the National Transit Com-
pany on account of an old claim.

Cash turned over by the Erie Reorganization Committee.

Cash realized from the sale of securities turned over by the
Erie Reorganization Committee.

Cash realized from the sale of securities obtained from the
Farmers’ Loan & Trust Company, Trustee.

Cash realized from sale of securities obtained from the
Standard Trust Company of New York, Trustee.

Received from sale of P. C. & Y. RR. Bonds turned over
to the Erie Railroad Company by the Receivers of the
New York Lake Erie & We tern Ralln ad Co.

Cash realized from the sale of Capital Stock of the Northern
Rallr ad Company of New Jersey, originally paid for by
the Erie Reorganization Committee from Construction
Funds, and sold June 1 1899 by the Erie Railroad Co.

Amount received account of sale of the Union Dry Dock
franchises, etc.

Amount returned June 14 1901 by the English Government
account of Special Tax Deposit by the Erie Reorganiza-
tion Committee.

Amount received to enable the Company to purchase Erie
& Wyoming Valley Railroad Equipment.

4,343,850 13
2,973,199 15

7,023,995 38
19,215,000 00

2,500 00

457,867 50

200.000 00

107,989 22
230,227 05

$35,554,628 43

This amount has been used to partially reimburse your
Company for the following expenditures:

$457,867 50 For purcha-e of Northern Railroad Company of New Jersey
Stock, as explained above.

New Construction.

New Equipment.

Old New York Lake Erie & Western Car Trusts.

Payment of M >rtgages in Real E tate.

Di burned on account of Union Steamboat Company in
liguidation of its affairs and In building or acquiring
a d nal prrpeity.

Liguidating Receivership New York Lake Erie & Western
ttaiiivau Company.

10,866,566 28
24,081,974 34
1,729,611 68
65,000 00
348,377 50

111 241 84

$37,660,639 14

~our Company has therefore expended from its current
cash for liquidating the Receivership of the New York
Lake Erie & Western Railroad Company and for construc-
tion and equipment purposes from December 1 1895 to
June 30 1907, $2,106,010 71, for which it is or will be entitled
to be reimbursed from the sale of either Erie Railroad Com-
pany’s General Lien Bonds or Erie Railroad Company's
Convertible Bonds.

The amount stated as having been expended for new
Equipment includes payments amounting to $8,703,142 98
made on cars and locomotives, which are covered by new
Equipment Trusts.

Construction expenditures on properties covered by Penn-
sylvania Collateral Trust Indenture have been kept separ-
ately and to June 30 1907 there has been expended on these
accounts $1,252,495 94; $1,108,261 14 has been realized
from the sale of securities obtained from the Trustee of the
Indenture, leaving $750,000 Pennsylvania Collateral Trust
Bonds in the Treasury. Your Company has therefore ex-
panded from its current cash for construction purposes to
June 30 1907 $144,234 80, for which it is or will be entitled
to be reimbursed from the sale of Erie Railroad Company
Pennsylvania Collateral Trust Four Per Cent Bonds.
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The total amount for which your Company has not yet
been reimbursed from the sale of bonds for expenditures
made under the terms of the First Consolidated Mortgage
Deed, the General Mortgage and the Pennsylvania Col-
lateral Trust Indenture, is $2,250,245 51.

In accordance with the usual practice, your Company’s
accounts for the year have been examined by Messrs.
Haskins & Sells, Certified Public Accounts, and the result
of this examination is stated in the Accountant’s Certificate.
(See pamphlet report.)

GENERAL REMARKS.

Additions and improvements to the property and equip-
ment of the Company aggregating 513,006,759 04 have been
made during the year, of which §11,236,881 66 has been
charged to Capital Account and $1,769,877 38 has been paid
from the Company’s Income as shown above.

The construction of the Erie & Jersey Railroad, the low-
grade line between Guymard and Highland Mills referred to in
previous reports, was suspended in March 1907, the Company
at that time being unable to secure funds on reasonable
terms to continue the work. Satisfactory financial arrange-
ments having been subsequently made, the work on this
line was resumed in the month of June, and is now being
vigorously prosecuted. It has been deemed wise, however,
on account of the continued high rates for money, to post-
pone the contemplated improvements of the line between
Highland Mills and Passaic Junction which your Company
hoped to make in connection with the construction of the
Erie & Jersey Railroad. While the maximum benefits will
not be secured until the improvements of the existing line
are made, the completion of the new work, which has been
resumed, will furnish additional facilities and produce sub-
stantial economies in the operation of the line between Port
Jervis and Jersey City.

In furtherance of the plan to provide a low-grade line and
additional facilities between Port Jervis and Jersey City,
the Erie Terminals Railroad Company has been organized
and incorporated under the laws of the State of New Jersey,
to construct, maintain and operate a line of railroad from
a point on the State line between New York and New Jersey
near Suffern to the Hudson River, and the Suffern Railroad
has been organized and incorporated under the laws of the
State of New York to construct, maintain and operate a
railroad from Suffern to a connection with the Erie Terminals
Company.

In conjunction with the Erie & Jersey Railroad, this will
give the Erie Terminals Company a through line of railroad
between Guymard, the western terminus of the Erie & Jersey
Railroad, and the Hudson River.

Satisfactory progress has been made during the year in the
construction of the Columbus & Erie Railroad, referred to
in the last report.

The construction of the Genesee River Railroad between
Cuba and Hunts, N. Y., referred to in the last report, was
suspended in March 1907,but satisfactory arrangements for
financing the cost of the work having been concluded in
June, the work was resumed, and is now being pushed to
completion. The improvements of the line between Sala-
manca and Cuba and between Hunts and Hornell, which
your Company hoped to make in connection with the con-
struction of the Genesee River Railroad, have been postponed
until opportunity is offered to secure funds for the work on
more favorable terms than are possible at present.

While the maximum benefits to be derived from the con-
struction of these new lines cannot be attained until the
improvements of the existing line are completed, tha in-
creased facilities and economies to be derived therefrom will
be of great benefit to your Company, and it is hoped that at
some near time in the future the capital required to carry
out the original plans can be secured on favorable terms.

The electrification of the line between Rochester and
Mount Morris, N. Y., was completed and put in operation
in the month of June.

To provide for the necessary enlargement of facilities re-
quired to handle increased freight traffic, additional land
has been acquired at Jersey City, Orange, Port Jervis,
Susquehanna, Cleveland, Marion and other points on the
line.

During the year 101 industrial establishments were located
on the line of road, 89 of which have direct side track con-
nections. In addition, 42 industries were located where
they are reached by paying switching charges to other
companies. Side tracks have been constructed to 14 indus-
tries not heretofore reached, and side tracks extended at
42 industries previously located, to take care of increased
business.

There has been an increment of 843,518 60 to the Insur-
ance Fund during the year, the balance remaining to the
credit of this Fund at the close of the year being $718,071 56.

$22,475,371 53, or 58.89%, of the total Operating EXx-
penses was paid by the Company direct to labor, being dis-
tributed among 38,396 employees.

$462,128 42 was paid during the year for mileage on pri-
vate freight cars.

The contract with Wells Fargo & Co., for handing the
express business on your line, has been extended for a
further period of sixteen years from July 1st 1916 upon
terms favorable to your Company.

A contract with the Hudson & Manhattan Railroad,
granting this Company the use of the tunnels now under
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construction and certain tunnels hereafter to be constructed
under the Hudson River, together with the use of valuable
terminal facilities in New \ork, has been entered into, to
become partially effective at the time of the completion of
the Hudson & Manhattan line and to become further effective
at such time as your Company may complete its improve-
ments at Jersey City and avail itself of the additional facilities
which the Hudson & Manhattan Company is under contract
to construct.

Owing to the unsatisfactory condition of the bond market
during the past year your Board has considered it inad-
visable to authorize the sale of bonds which have been issued
from time to time to reimburse the Treasury for capital
expenditures. While recognizing the claims of the preferred
shareholders to a portion of the surplus income derived from
the operations of the past year, your Board has deemed it
wise to conserve the cash now in the Treasury and the current
income of the Company to meet obligations already incurred
and continue the improvements so necessary to handle the
volume of traffic offered at reasonable expense, and has
therefore declared dividends on the preferred shares at the
customary rate, but payable at some time in the future, thus
giving the Company the use of the funds which cannot be
secured on reasonable terms from other sources. This,
action, your Board is sure, will inure to the ultimate benefit
of the property and all of its stockholders. Dividends war-
rants payable ten years after their issuance will be issued to
holders of the preferred stock of record at the closing of the
Company'’s transfer books as indicated in the announcement
made of the declaration of this dividend, as soon as the
necessary authority therefor can be secured.

Mr. James N. Hill was, on May 22d 1907, elected a Direc-
tor to fill the vacancy in the Board caused by the resignation
of Mr. James J. Hill.

Mr. Ogden Mills was, on May 22d, 1907, elected a Director
to fill the vacancy in the Board caused by the resignation
of Mr. D. O. Mills.

Mr. G. A. Richardson was, on June 26th 1907, elected a
Director to fill the vacancy in the Board caused by the death
of Mr. Samuel Spencer.

Respectfully submitted by order of the Board.

F. D. UNDERWOOD, President.

{"*TABLE 2 —INCOME ACCOUNT (ENTIRE SYSTEM)
YEAR ENDING JUNE 30 1907.

To Operating Expenses and Taxes—
Railroad—
Maintenance of Way and Structures $5,087,974 89
Maintenance of Equipment 8,147,536 49
Conducting Transportation 18,107,484 94
Traffic Department Expenses 967,922 83
General Expenses 1,269,039 37

FOR THE

$33,579,958 52

Taxes 1,442,798 34
Other Operations—

W ater Routes

Shipping and Coal Storage Plants

Elevators, Stock Yards, etc

$2,696,062 48
296,040 88
152,178 87

3,144,282 23

Total Operating Expenses and Taxes
To Accrued Interest on Bonds
To Accrued Rentals of Leased Lines
To Proportions Due Leased Lines Operated

$38,167,039 09
9,572,627 66
1,147,501 69

on a Percentage of Earnings 169,329 79
To Accrued Interest on Equipment Trusts 602,922 26
To Accrued Interest on Mortgages. 31,858 93
To Accrued Interest on Construction 21,470 84
To Accrued Sinking Funds 370,936 55
To Interest and Discounts 130,107 20

To NetlIncome 5,903,658 48

$56,117,452 49

Net Income for the Year
Expend'd for Additions and Improvements.
Dividends Nos. 12 and 13 on First Preferred

$5,903,658 48

$1,642,028 99

Stock 1,915,696 00
Divld< nds Nos. 5 and 6 on Second Preferred
Stock 640,000 00 4,197,724 99

Surplus for the Year $1,705,933 49

By Gross Earnings—

Railroad—
Fralght- o ..$25,114,683 18
Coal 13,435,409 29
Passenger 9,458,281 67
M ail 495,457 67
Express 1,025,093 83
Rents 224,978 07
Miscellaneous 1,440,209 74

------------------------ $51,194,113 45
Other Operations—

Water Routes...

Shipping and Coal Storage Plants

Elevators, Stock Yards, etc

$2,232,094 14
315,614 47
173,005 29

2,720,713 90

Total Gross Earnings...
By Interest on Securities
By Income from Other Sources

$53,914,827 35
647,113 82
1,555,511 32

$56,117,452 49

TABLE 3.—PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDING JUNE 30 1907.
Balance at Credit of Profit and Loss Account June 30 1906.$11,979,461 54
Add—
Credit Balance of Income Account for Year Ending June
30 1907
Unexp nded balance of amount set aside from the surplus
of the year ending June 30 1903 for certain Additions

1,705,933 49

and Improvements which have been completed at a
cost less than the amount appropriated therefor 3,660 87
Miscellaneous Small Credits 13,883 92

$13,702,939 82
Deduct—
Various Amounts Charged to Profit and Loss account of

bad debts, including uncollectible amounts due from
subsidiary companies 69,362 51
Credit Balance Carried Forward June 30 1907--—----- $13,633,577 31
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TABLE 4.—CONDENSED GENERAL BALANCE SHEET (ENTIRE SYSTEM), COMPARATIVE—JUNE 30 1907 AND JUNE 30 1906.

June 30 1906. ASSETS. June 30 1907.
Cost of Road and Equipment as Reorganized—
$245,762,048 27 $245,689,545 27
65, 793 850 00 65,793,850 00
6,000 00 6,000 00
20,010,000 00 20,010,000 00
1,240,000 00 1,240,000 00
$332,739,395 27
Additions Since December 1 1895—
10,268,786 17 $12,732,485 99
27,785,195 78 36,526,373 97
49,258,859 96
$381,998,255 23
Miscellaneous Securities Owned—
$9,248,788 66 $8,959,989 88
2,000,000 00 4,750,000 00
578,926 00 578,926 00
14,288,915 88
New York Susquehanna & Western RR. Capital Stock—
6,262,400 00 $6,262,400 00
5,748,900 00 5,748,900 00
12,011,300 00
3,882,049 54 5,088,274 57
500,000 00 500,000 00
15,279 29 15,937 59
156,054 W 12,202 93
8,476,800 44
1,272,111 88 1,796.001 88
29,463 69 29,706 96
3,644,418 16 1.892,175 99
4,850,000 00
23,241 96 242,565 89
Current Assets—
7,501,830 46 $6,517,499 21
1,153,865 53 1.475,179 17
715,772 36 1,020,013 81
126,821 62 120,117 45
2,496,619 79 2,369.801 73
11,502,611 37
$424,699,223 70 $434,227,948 29
June 30 1906. LIABILITIES. June 30 1907.
Capital Stock—
$47,892,400 00 $47,892,400 00
16.000,000 00 16,000,000 00
112,378,900 00 112,378,900 00
$176,271,300 00
Bonded Debt—
170,798,400 00 $173,798,400 00
23,536,500 00 23,535.500 00
12.300,000 00 12,300,000 00
209,633,900 00
Construction Obligations—
636,306 73 613,423 77
1,000 00
694,850 00 647,350T00
6,500,000.00
Equipment Trusts Outstanding—
14,547,022 86 $13,347,399 63
517,183 03 New York Pennsylvania & Ohio Railroad Trusts ------------m-momen — e e 352,060 29
13,699,459 92
Interest and Rentals Accrued Not Due—
1,700,782 48 $1,717,449 14
5,838 29 5,526 63
108,888 11 147,733 07
99.376 90 110,456 97
20.724 66 54,057 99
2,035,223 80
Dividends on Preferred Stock—
957,848 00 $957,848 00
320.000 00 320,000 00
320.000 00 320,000 00
1,597,848100
Reserve Funds—
249,783 08 $118,273 82
690,605 09 676,789 07
795,062'8ft
1,570,382 02 2,000,558157
Current Liabilities—
1,836,898 99 $1,850,863 24
9,956 37 4,594 29
189,263 10 196,899 85
9,291 11 10,607 01
5,286 75 5,286 75
1,688,980 80 1,883,235 64
2,918,938 16 2,017,459 30
714,355 63 831,297 95
6,800,244 03
11,979.461 54 13.633.577 31
$424,699,223 70 $434,227,948 29
TABLE 14— ANALYSIS OF TRAFFIC EARNINGS AND EXPENSES (ENTIRE SYSTEM) FOR THE FIVE YEARS ENDING JUNE 30.
1903. 1904. 1905. 1906. 1907.
Mileage of road operated . 2,152,962 2,150,215 2,150,937 2.150,937 2,150,937
Freight Traffic—
Number of tons of general freight carried ___ - 17,364,304 14,824,811 15,844,429 19,377,350 20.911,586
Numoer of tons of coal carried - 14,281,422 15,010,294 15,717,194 16.978.032 18,258,031
Total number of tons of all freight carrled 31,645,726 29.835,105 31,561,623 36,355,382 39,169.617
Total number of tons of all freight carried 1 m. 5,407,350,489 5,189,158,367 5,163,595,295 5,944,379,550 6,275,629,877
Average distance hauled per ton 170.871 173.928 163.604 163.508 160.217
Tf tal freight earnings. . $33,074,924.36 $32,522,741.89 $32,181,378. 48 $35,555,937.87 $38,550,092. 47
Average earnlngs per ton pe per m |Ie Cents .612 Cents 627 Cents 23 Cents .598 Cents
Freight earnings permile of read L - $15,362.52 $15,125. 34 $14,961. 56 $16,530.44 $17,922.46
Freight earnings per train mile - . $2.48461 $2.50773 $2.56982 $2.71945 $2.89707
Aver, number of tons of rev. frelght In each train 406.20 400.12 412.34 454.65 471.62
Passenger Traffic—
Number of passengers carried 19,976,353 20,395,440 20,755,414 22,816.022 24.199.723
Number of passengers carried one mile 528,997,362 549,757,640 568,318,144 598,655.755 639,792,610
Average distance per passenger 26.481 26.955 27.382 26.238 26.438
Total revenue from passengers $8,021,891.45 $8,077,464.27 $8,397,367.62 $8,982,810.52 $9,458,281.67
Average earnings per passenger per mile Cents 1.516 Cents 1.469 Cents 1.478 Cents 1.500 Cents 1.478
Total passenger train earnings. _ $9,511,456.03 $9,629,704.93 $10,022,500.78 $10,807,374.53 $11,218,098.25
Passenger train earnings per mile of road . - $4,417.85 $4,478.48 $4,659.60 $5,024.50 $5,215.45
Passenger train earnings per train mile $1.11111 $1.10811 $1.11451 $1.21195 $1.21 429
Average number of passengers In each train.__ 61.80 63.26 63.20 67.13 69.25
Average number of passengers In each car _ .. 17.70 17.42 17.62 18.62 18.72
Earnings and Expenses—
Freight and passenger earnings. $41,096,815.81 $40,600,206.16 $40,578,746.10 $44,538,748.39 $48,008,374.14
Freight and passenger earnings per mile of road $19,088.50 $18,881.93 $18,865.61 $20,706.67 $22,319.75
Gross earnings, all sources. __, _ __ . ._ . $43,509,139.06 $43,005,213.39 $43,321,646.92 $47,461,401.99 $51,194,113.45
Gross earnings per mile of read $20,208.97 $20,000.42 $20,140.83 $22,065.45 $23,800.84
Gross earnings per train m ile $1.98924 $1.98554 $2.01351 $2.15812 $2.27075
Operating expenses and taxes ....... $27,597,508.41 $30,262,708.94 $30,712,836.54 $33,076,634.50 $35,022,756.86
Operating expenses and taxes per mile of road. $12,818.39 $14,074.27 $14,278.82 $15,377.78 $16,282.56
Operating expenses and taxes per train mile .. $1.26176 $1.39722 $1.42747 $1.50403 $1.55346
Net earnings---------------mmmmmmmme oo $19,911,630.65 $12,742,504.45 $12,608,810.38 $14,384,767.49 $16,171,356.59
Net earnings per mile of road A $7,390.58 $5,926.15 $5,862.01 $6,687.67 $7,518.28
Net earnings per train mile Cents 72.748 Cents 58.832 Cents 58.603 Cents 65.409 Cents 71.729
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LOUISVILLE & NASHVILLE RAILROAD COMPANY.

FIFTY-SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1907.

To the Stockholders of the Louisville & Nashville Railroad Company:

Louisville, Ky., October 2 1907.

The Board of Directors of your Company respectfully submits the following report for the fiscal year ended June 30 1907:

MILEAGE.
I.—Lines Owned and Operated. Miles.
0) Owned. . 3,358.07
(2) Operated ed—-
(a) Operated as owner of entire Capital Stock 447.04
(/) Operated under lease . 119.24
(c) Operated for account of owners 214.32
(d) Operated under trackage arrangements 203.89 — 984.49
Total operated 4,342.56
Average mileage operated during the year 4,306.33.
Il.—Lines Operated Under Their Separate Organizations in Which This Company Owns a Majority
of the Capital Stock or is Interested as Joint Owner or Lessee.
Nashville Chattanooga & St. Louis Railway, less mileage used by L. & N. Railroad under trackage arrangements (a majority of
the Capital Stock owned) 925.44
Central Transfer Railway & Storage Co., Louisville (one-half of the Capital Stock owned) .67
Georgia Railroad and Dependencies (interested as joint lessee) 571.00
Chicago Indianapolis & Louisville Railway (a majority of the Capital Stock owned jointly with the Southern Railway) 599.76
Louisville Henderson & St. Louis Railway, less mileage of Louisville & Nashville Railroad operated under trackage arrangements (a
majority of the Capital Stock owned) : 181.70
- 2,278.5
Il1l.—Lines Owned by This Company but Operated by Other Companies.
Paducah & Memphis Division (leased to Nash. Chatt. & St. L. R'y at 5 per cent on cost 0f R0Oad)..ccccoiiiiit v iiiiiiiiiiiiiieiies e 254.20
Less— Mileage used by this company under trackage arrangements.. 5.46
----------- 248.74
Clarksville & Princeton Branch— Gracey, Ky., to Princeton, Ky. (leased to Ohio Valley Railway Co. at $12,039 70 per annum) 20.70— 269.44
IR A NI 1 I T - W TS O TP TSROSO OO OO O U PRSP PP POOTOUPPPRS 6,890.57
Total mileage June 30 1906 6,841.82
Increase.. 48.75
Accounted tor as follows—
Additions:
Morganfleld Branch 25.33
Other additional lines and extensions operated 39.56
Additions to lines controlled not operated 11.66
. 76.55
Deductions:
Birmingham Southern Railroad 26.24
Sundry net deductions 1.56
27.80
48.75
BONDED DEBT.
(Including Collateral Trust Bonds.)
Bonded Debt June 30 1906, total Issue k $174,901,500
Total thereof outstanding In hands of public June 30 1906, $129,262,500.
Bonds Issued:
Unified Fifty-year 4 per cent Gold $1,141,000
Atlanta Knoxville & Cincinnati Division 4 percent Gold 5,000
Paducah & Memphis Division 50 year First Mortgage Gold 57,000
TOLA] BONAS ISSUEBT ceiieiiiiiieie ettt e +ett e e ettt e e ettt e e sh bt e et et e s eae e ease et e e eaas et eeeaseee e Seatneeena & eeneees Saaneeeeenneeeeantteeen ot eeeneeeaas beneeeeanns $1,203,000
Bonds assumed through consolidation—
The Gallatin & Scottsville Railway First Mortgage 309,000
Total Bonds Issued and assumed $1,512,000
Less Redeemed
For Sluking Funds—
Evansville Henderson & Nashville Division Gold 74,000
General Mortgage Gold.....cccoooiiiiiiiiiinii il 427,000
Cecilia Branch [] 67,000
Pensacola & Atlantic Railroad First Mortgage Gold 67,000
Pensacola Division First Mortgage Gold 21.000
Matured— Maysvlille & Lexington North Division 7 per cent 5,000
Les — Owned.
in Treasury < -—-—- 15,395,000
Deposited In Trusts as Collateral _ 30,398,000
Held In Sinking Funds 1,328,000
o - 47,121,000
aTotal Outstanding Bonded Debt In hands of public June 30 1907 *128,631,500
Total Outstanding Bonded Debt In hands of public June 30 1906 129,262,500
Total Decrease of Bonds outstanding In hands of public $631,000
Accounted for as follows:
Bonds redeemed and purchased for Sinking Funds durlrife the year—
Evansville Henderson & Nashville Mortgag 574,000
General Mortgage 425,000
Cecilia Branch Mortgage H 67,000
Pensacola Division First Mortgage--------------=-m-m -=--m-m- * 21,000
Southeast & St. Louis Second Mortgage i, 1,000
L. & N. RR. Co. 6 per cent Sinking Fund Mortgage 10,000
Henderson Bridge Company First Mortgage . i 40,000
Maysvlille & Lexington North Division Mortgage + 5,000
------------- $643,000
Less— Bonds sold— Louisville & Nashville-Southern. Monon Collateral, Joint B 12,000
Total decrease $631,000

+~Includes $82,000 of bonds matured or drawn fo rpayment not presented.
rt"This does not Include $6,500,000 Three-Year 5%
GENERAL RESULTS

The General Results for the year, as given in detail in Table No. I,
Gross'?Earnings -..

Unsecured Gold Notes of thl> company sold during year.

are here summarized:

Less Operating

xpenses, 74.14 per cen

- .$48,263,945 20
35,781,302 54

*Net Earnings from Traffic, 25.86 per cen

Other Income—
From Rents.

From Investments

From Various Sources. s

Deductlonslifroni Income
Interest on Bonded Debt. aam

Rentjand Taxes........
Sinking Funds

South & North Alabama RR. Surplus (Included

* -Net Income for the year

Outjjof which the following dividends have been declared:
« -Dividend No. 55, declared December 20 1906, payable February 11 1907, 3 per cent cash

Dividend No. 56, declared June 20 1UO07,

Leaving surplus carried to Profit and Loss Account of

- $12,482,642
559,025 91
810,131 14
192,597 99
———————————————————————— 1,561,755
$14,044,397
.......... LIPVCRONR $5,934,597 67
1,365,253 70
241,084 17
In above) 52,940 26
------------------------ ,593,875
.................... $6,450,521
$1,800,000 00
payable August 12 1907, 3 percent cash 1,800,000 00
------------------------ 3,600,000
$2,850,521

The.balance to credit of Profit and Loss Account as of June 30 1907 amounts to $20,827,512 88

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

For Details see Table No. II.

03

90



930 THE CHRONICLE. [Vor. Ixxxv.
GROWTH OF TRAFFIC.
The growth of traffic for the past ten years is shown by the following table:
Average Gross Operating Net Percentage of
Years. Miles Gross Operating Net Earnings Expenses Earnings Expenses to
Operated. Earnings. Expenses. Earnings. Per Mile. Per Mile. Per Mile. Earnings.
1897-1898-. 2,988.00 *$21,996,652 82 *$14,921,730 14 $7,074,922 68 *$7,361 66 *$4,993 88 $2,367 78 67.84
1898-1899 2,988.16 *23,759,485 69 *15,731,587 68 8,027,898 01 *7,951 21 *5,264 64 2,686 57 66.21
1899-1900. 3,007.35 *27,742,378 89 *18,603,406 02 9,138,972 87 *9,224 85 *6,185 97 3,038 88 67.06
1900-1901 3,169.27 28,022,206 90 18,233,033 50 9,789,173 40 8,841 84 5,753 07 3,088 77 65.07
1901-1902 3,326.75 30,712,257 37 20,902,437 84 9,809,819 53 9,231 91 6,283 14 2,948 77 68.06
1902-1903 3,438.93 35,449,377 84 23,970,812 44 11,478,565 40 10,308 26 6,970 43 3,337 83 67.62
1903-1904 3,618.19 36,943,792 73 25,141,548 27 11,802,244 46 10,210 57 6,948 65 3,261 92 68.05
1904-1905 3,826.31 38,517.070 72 26,490,020 97 12,027,049 75 10,066,37 6,923 12 3,143 25 68.77
1905-1906 4,130.91 43,008,996 23 30,933,463 71 12,075,532 52 10,411 50 7,488 29 2,923 21 71.92
1906-1907 4,306.33 48,263,945 20 35,781,302 54 12,482,642 66 11,207 67 8,309 00 2,898 67 74.14

* Freight on Company’s property included.

IMPROVEMENT ACCOUNT.

Expenditures for equipment and for improvements and additions to the property during the fiscal year, charged to Op-

erating Expenses, are as follows:

Additional Equipment—

Locomotives $337,500 00
Passenger cars 57,560 00
Freight Cars s e e e e 656,520 00
------------------ $1,051,580 00
Steam-wrecking cars $322 11
New machinery for shops 24,511 37
24,833 48
Fire extinguishers for Locomotives B 664 90
Changes in pipe line to furnish steam and power for new round house, Decatur, Ala 4,526 11
7777777777777777777777 $1,081,604 49
Sidings 392,637 89
Ballast 51,584 86
Buildings 459,088 70
Interlocking arrangements 23.287 12
R'-al Estate [ O, 12,504 83
Ris-htofWay - : 12,247 34
W ire fencing for sundry persons on line of rosd 33,708 61
Rails— Value of the difference in weight of new steel rails laid replacing rails of lighter weight 147,571 32
Bridges H 176,353 18
Til graph lines 3,678 91
Filling Trestli 37,624 07
Tunn 1 improvements 30 02
Coaling Facilities—
Louisvill', Ky 654 63
Montgomery, Ala 753 15
1,407 78
Ditching Right of Way— St. Louis Division " 157 87
Change in Alignment— M. S., 2d Division. 5,798 12
Underpass near Salt River Bridge 4,335 69-
Roadway Tools 14,125 13
Locomotive Cranes and Buckets 16,214 80
Fire Protection, various points 1,717 37
Change in Grade—
Nashvill & Decatur Division 2,233 77
Cumbuland V£11 y Division 430 85
W harf Improvements— Pensacola, Fla.—-Central W harf 325 77
Re-arraneing Electric lights—rCovington Yards 995 80
Under grade Crossing— Blue Gras« Traction Co.— Hamilton, Ky 3,053 90
Underpass & Fence forW . H. C. Wood— n;ar Lexington, Ky., P. & L. Branch 469 70
Widening Fills— Alabama Mineral Division 411 46
Re duction of Graders and Compl tion of Double Track, Birmingham to Calera 132,000 00
Improvements at Talladega, Ala. 3,307 41
Improvements of Operated Line— Atlanta Division 50
New Lines— Bear Creek extension of Chenoa Branch 71,603 63
Additional Facilities—
South Louisville, Ky --—-—-- Storage Yard $27,627 43
Decatur, Ala Train Yard 54,587 77
Louisville, K y --Yard for L. H. & St. L. Ry 16,457 46
New Decatur, Ala 5 05
South Louisville, Ky 81 58
Boyles, Ala-------m-mommmememe Yard Tracks 35,756 76
Mobile, Ala Yards 41,281 95
Mobil', Ala -----------——--—---—-Re-arranging Freight Facilities 15,812 23
Isabella, Tenn Yards 21,089 69
Anchorage, Ky ---Tracks, etc 907 90
Montgomery, Ala S. & N. A. Yards 42,218 17
------------------ 255,825 9&
Improving Drainage, Protecting Banks, etc 17,523 39
Sundries 1,661 48
Total for year ending June 30 1907 2,965,528 75
Total charges to this account for year ending June 30 1906 amounted to 2,586,630 48
Increase $378,898 27
RAILS.
The rails in main track operated, except trackage rights, on June 30 1907, are shown below:
Steel Rails—
Under 58 H pounds per yard 176.89 miles
LY B Lo U T o X« K o =Y V- ol [ O TP P ST S PR 796.87 miles
60 to 65 pounds per yard 298.24 miles
68 pounds per yard 65.15 miles
70 pounds per yard 1,405.67 miles
80 pounds per yard 1,379.37 miles
85 pounds per yard 12.00 miles
---------------------- 4,134.19 miles
Iron Rails. 4.48 miles

otal

4,138.67 miles

T
To which add—

203.89 miles

Operated under trackage arrangement

Total mileage owned and operated

4,342.56 miles

The rails in main track owned, operated by other companies, on June 30

1907, are shown below:

Steel Rail —
56 pounds per yard - 132.80 miles
58 J pounds per yard j. 2.56 miles
60 pounds per yard 1 114.68 miles
68 pounds per yard 4.16 miles

85 pounds per yard 1 20.70 miles
---  274.90 miles

Less portion of Paducah & Memphis Division used by L. & N. Railroad under trackage arrangements \ 5.46 miles
Total mileage operated by other companies 269.44 mile

PAYMENTS ON ACCOUNT OF SINKING FUNDS, 1907-08.

Newport & Cincinnati Bridge Co July 1 1907 $14,000
Henderson Bridge Co -..Aurust 1 1907 c 8,400
Pensacola Division September 1 1907 21,000
Louisvill & Nashvill'— South & North Alabama Railroad Trust Deed October 1 1907 20,000
Evansville Henderson & Nashville Division ..December 1 1907 82,500
Pensac la & Atlantic Railroad February 1 1908 77,000
General Mortgage June 1 1908 468,600

Total

.$691,500
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The Company has guaranteed, by endorsement or by agreement, the following obligations of other Companies:

South & North Alabama Railroad Company Consolidated Mortgage 5 per cent Gold Bonds—

Bonds Annual
Issued. Charge.
Endorsement covers principal and Interest $8,000,000 00 $400,000 00
Louisville & Nashville Terminal Company First Mortgage 4 per cent Gold Bonds—
Endorsement, joint with Nashville Chattanooga & St. Louis Railway, covers principal and interest of bonds Issued 2,535,000 00 101,400 00
Nashville & Decatur Railroad, Rent Dividend—
Under lease of this property the payment of 7H % annual dividend to stockholders Is guaranteed as rent. Amount of Cap-
ital Stock $3,553,750 00 266,531 25
Terminal Railroad Association of St. Louis—
One- fJurteentn of interest on $18,400,000 General Mortgage 4% Gold Bonds now outstanding— one year’s interest, $736,000;
& N. R'd Co.'s proportion, one-fourteenth 52,571 43
Georgia Railroad Lease—
The Company is liable jointly with the Atlantic Coast Line Railroad Company for the yearly rental, under the lease of the
Georgia Railroad, amounting to $600,000, in the proportion of one-half each. This company’'s proportion per annum-. 300,000 00
EQUIPMENT.
CHARGES TO OPERATING EXPENSES.
LOCOMOTIVES.
Maintenance of Equipment—
[RCH I W T OO PO OO U UO TR PPPPOIN _ $2,664,591 71
To replace seven (7) destroyed 92,500 00
$2,757,091 71
Improvement Account—
Thirty-eight (38) new locomotives 565,978 52
Loss: Charged to Operating Expenses during previous year and unexpended as of June 30 1906$126,854 53
Expended in excess of amount charged to Operating Expenses during year ended June 30 1907.. 101,623 99
------------------- 228,478 52
337,500 00
Making a total ol- -$3,094,591 71
PASSENGER CARS.
Maintenance of Equipment—
Repairs $516,378 78
To replace nine (9) destroyed and changed 44,840 00
$561,218 78,
Improvement Account—
Ten (10) cars 66,465 57
Less; Charged to Operating Expenses during previous year and unexpended as of June 30 "1906 36,724 36
29,741 21
Unexpended June 30 1907- 27,818 79
57,560 00
Making a total of 618,778 7
FREIGHT CARS.
Maintenance of Equipment—
Repairs (including cost of changing two cars) $2,629,087 13
To replace one thousand, three hundred, fifty-nine (1,359) cars destroyed, changed and sold 948,980 00
$3,578,067 13
Improvement Account”
One thousand and forty-nine (1,049) cars . 753,417 83
Less: Charged to Operating Expenses during previous year and unexpended as of June 30 1906. $11,176 32
Unexpended balance of Reserve carried In Accounts Awaiting Distribution on June 30 1906__ 5,614 97
Expended in excess of amount charged to Operating Expenses during year ended June 30 1907. 80,106 54
——————————————————— 96,897 83
656,520 00
Making a total of. 4,234,587 13
Total charged to Operating Expenses y $7,947,957 62
The above charges fully maintain and perpetuate the Locomotive, Passenger and Freight Car Equipment.
CHARGES TO ACCOUNTS OTHER THAN OPERATING EXPENSES.
COST OF ROAD AND EQUIPMENT.
Locomotives—
60 Locomotives $894,808 48
Four (4) acquired with Chesapeake & Nashville R'y.
Three (3) required with Yellow River Railroad.
(Values incladetf in purchase price of roads.)
$894,808 48
Passenger Cars—
Ten (10) cars 67,792 37
Four (4) acquired with Chesapeake & Nashville R'y.
(Value included in purchase price of road.)
Freight Cars—
One thousand, seven hundred and seventy-five (1,775) cars 1,399,612 59
Thirty-eight (38) acquired with Chesapeake & Nashville Ry.
Thirty one (31) acquired with Yellow River Railroad.
(Values Included In purchase price of roads.)
........................ $2,362,213 44
IMPROVEMENTS AND BETTERMENTS.
Eight (8) new Locomotives 106,493 18
SOUTH & NORTH ALABAMA RAILROAD COMPANY.
Seven (7) new Locomotives 109,219 06 215,712 24
Total $2,577,925 68
Locomotives. Passenger Cars. Freight Cars. Roadway Cars.
Louisville & Nashville Railroad.
On hand July 1 1906__ 725 535 36,386 1,289
Bought and built 120 33 4,252 *4
Changed 2 198
845 40,640 1,491
Destroyed, sold, and changed - 7 1,358 39
On hand -
South & North Alabama Railroad.
On hand July 1 1906-------------- 20
Bought and built 7
————— 27 247
Destroyed. 1
On hand .. 246

¢Acquired with the Chesapeake & NashviUe Railway.
MAINTENANCE OF EQUIPMENT.
All locomotives and passenger or freight cars destroyed or sold are replaced by equipment of the

present standard

and the cost of such new equipment is charged to Operating Expenses— Locomotive, Passenger Car and Freight Car Repairs.

The average cost per mile for repairs to equipment for the past ten years has been as follows:

1897-1898. 1808-1899. 1899-1900. 1900-1901. 1901-1902. 1902-1903. 1903-1904. 1904-1905.

Cents. | Cents. Cents. Cents. Cents. Cents. Cents. Cents.
Locomotive repairs, per m ile .. 5.141 5.563 6.187 6,043 6,226 6.560 6,962 6,747
Passenger car repairs, per mile 1.308 1.412 1,853 1,401 1.429 1,410 1,267 1.290
Freight car repairs, per mile ... 717 .659 .675 712 .700 .800 .889 .820

1905-1906. 1906 1907.

Cents. Cents.
9,102 7.771
1.646 1.546

.865 1.049

All the equipment of the Company is provided with both air-brakes and automatic couplers, except freight equip-

ment, which is equipped complete with automatic couplers only.
on June 30 1907 is 38,006, or 96.15 per cent.

The number of freight cars equipped with air-brakes

The following table shows the equipment on hand at the close of each of the past ten fiscal years:
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Louisville & Nashville Railroad and Operated Lines.

1897-1898. 1898-1899. 1899-1900. 1900-1901. 1901-1902. 1902-1903. 1903-1904. 1904-1905. 1905-1906. 1904-1907.

547 546 557 563 589 605 676 705 745 *65
446 450 447 456 462 471 501 515 535 359
20,375 21,285 23,402 23,663 24,880 28,118 30,905 33,241 36,633 39,528
502 519 525 534 586 705 779 1,149 1,289 1.452

RESERVE ACCOUNT.

CHARGES MADE THROUGH OPERATING EXPENSES.
Balance unexpended June 30 1906 (not Including $200,000 reserve for Depreciation of Mine Tracks— see separate account be
low $258,540 52
5,614 97

Unexpended balance of Reserve carried In Accounts Awaiting Distribution on June 30 1906

$294,155 49

«Add— Appropriations during present fiscal year:
«For Rolling Stock—
Locomotives—

To replace 7 destroyed $92,500 00
Improvement account 337,500 00
$430,000 00
Passenger Cars—
To replace 9 destroyed and changed $44,840 00
Improvement account 57,560 00
102,400 00
Freight Cars—
» «To replace 1,359 destroyed, changed and sold $948,980 00
e « eIlmprovement account 656,520 00
1,605,005 00
2,1*7,900 00
ufe
$2,402,065 49
Against which there have been charged during the year-
ie For Locomotives $658,478 52
>e - Passenger Cara 111,305 57
C\ =m Freight Cars 1,702,397 83
2,471,181 92
Balance expended in excess of appropriation 7*.12« 43.
; » mAccounted for as fodloowvs
f* e For Locomotives... $101,623 99
| e * Freight Cars 80,106 54
[+ * « - $181,730 53
£ - Less—
[ Passenger Cars, unexpended 27.818 79
. .D g Balance Dr. (Included in Improvements and Betterments on Balance Sheet) $155,911 74
-Deduct—
f- e« e -General Purposes unexpended 1 $69,099 IS
pi eImprovements. Bloomfield Branch, unexpended 14,686 18
83,785 31
7»,130 4g
RESERVE ACCOUNT—DEPRECIATION OF MINE TRACKS.
CHARGES MADE TO PROFIT AND LOSS ACCOUNT.
Balance unexpended June 30]1906 $200,000 00
100,000 00

Appropriation made during present fiscal year

Balance unexpended $300,000 00

CINCINNATI-ATLANTA LINE. w

The reduction of grades between Corbin and Saxton, Ky., has been completed and work commenced on the reduction of
grades and construction of double track between Corbin and Livingston. The completion of this work will give the Com-
pany double track between Sinks and Corbin, a distance of about 35 miles, together with maximum grades of .65 per cent
compensated for curvature in both directions, between Sinks and Saxton, with the exception of one grade 4.10 miles long
opposed to south-bound traffic, between Hazel Patch and East Bernstadt, which will be operated as a “Pusher Grade.”

THE GALLATIN & SCOTTSVILLE RAILWAY.

A company was organized under the name of “The Gallatin & Scottsville Railway,” which purchased the property and
franchises of the roads formerly known as the Chesapeake & Nashville Railway and the Middle & East Tennessee Central
Railway. Bonds of the Gallatin & Scottsville Railway were issued and are held in the Treasury, amounting to $309,000,
covering the cost of the property as of July 1 1906. The property, rights and franchises of this company were conveyed
to the Louisville & Nashville Railroad Company by deed dated Jan. 18 1907.
gagf As indicated in the previous year’sreport, the roads have been operated as part of the L. & N. System from July 1 1906.

MORGANFIELD & ATLANTA RAILROAD.

This railroad, extending from Providence, Ky., to Morganfield, Ky., a distance of 25.33 miles, the entire capital stock
of which is owned by this Company, was completed and placed in operation as part of the L. & N. System on April 1 1907.
Bonds will be issued and delivered to the L. & N. RR. Co. to reimburse it for cost of construction.

SALE OF BIRMINGHAM SOUTHERN RAILROAD.

This Company and the Southern Railway Company, being owners of one-half each of the capital stock of the Birming-
ham Southern Railroad, sold it on July 1 1906 to the Tennessee Coal Iron & Railroad Company. In this sale the line
from Woodstock to Blocton was excepted, and a company, organized under the name of the “Woodstock & Blocton Rail-
way,” took title thereto and the stock in this company was retained, one-half each, by the L. & N. Railroad and the South-
ern Railway, the operation of the road to continue as heretofore by the Louisville & Nashville Railroad Company and
Alabama Great Southern Railroad Company under trackage arrangements

NEW GENERAL OFFICE BUILDING.

The new general office building, an eleven-story, fire-proof structure, was completed during the year, and has been
occupied by the officers and employees since January 1907.
INCREASE IN OPERATING EXPENSES.

The continued increased cost of labor and materials and the necessity for employing a much larger force to enable the
Company to promptly handle the increase in business, the unusual repairs made necessary on account of the heavy damages
inflicted on the Company’s property by the severe storm along the Gulf Coast, which occurred in September 1906, will ex-
plain in a great measure the increase in Operating Expenses.

SALE OF LOUISVILLE & NASHVILLE RAILROAD COMPANY THREE-YEAR 5% GOLD NOTES.

In February last the Directors of your Company deemed it advisable to place the Company in funds so that it could
complete the construction work and improvements under way and authorized, as well as to place the Company in a strong
financial position, and, as it was unable to dispose of any of its treasury bonds to advantage, on account of there being
no demand whatever for railroad bonds of any character, they deemed it advisable to issue and sell $6,500,000 of the Com-
pany’s Three-Year 5 per cent Gold Notes, to bear interest from March 1 1907. The notes were disposed of at 96J" less
1 per cent commission, thus netting to the Company $6,207,500, the discount on the same being charged to Profit and Loss.

Attention is called to the report of the Comptroller for the details of the year’s business. «

The Board acknowledges the fidelity and efficency with which the officers and employees of the Company hare serred
its interests.
For the Board of Directors,
H. WALTERS,

m * Chairman.
Pf*M mE" t'r br' > MH. SMITH,
L L President.
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HASKINS & SELLS,
CERTIFIED PUBLIC ACCOUNTANTS.
30 Broad Street, New York.
New York, September 28 1907
Henry Walters, Esq., Chairman of the Board, Louisville & Nashville Railroad Company, 71 Broadway, Nea> York:

We have examined the books and accounts of the Louisville & Nashville Railroad Company for the fiscal year ended
June 30 1907, have verified all cash and security balances by actual count, or comparison with receipts and certificates of
deposit, and have examined carefully all details of earnings and expenses and all charges to capital accounts, and

We hereby certify that the accompanying General Balance Sheet and statements of Income and Profit and Loss
are correct, and truthfully set forth, respectively, the~financial condition June 30 1907 and the results from the operation
for the period shown.

HASKINS A SWULS,..

Certified Publit A—onntants.

REPORT OF THE COMPTROLLER.
ACCOUNTING DEPARTMENT LOUISVILLE & NASHVILLM RR CO.,
Louisville, Ky., September 30 1907.

Mr. Il. H. Smith, President:
Dear Sir.— | submit herewith statements showing the financial condition of the Company, and the results from ©perat'ois
for the year ended June 30 1907, as shown in the following tables:
No. |.— Income Account. No. VI.— Cost of Road and Equipment.
No. I1l.— Profit and Loss. No. VIlI.— Gross Earnings, Operating Expenses, and
No. Il — General Balance Sheet. Net, by Months.
No. IV.— Bonded Debt and Estimated Interest Charges for No. VIIlI.— Total Earnings, Operating Expenses, and Net
1907-1908. No. IX.— Operating Expenses, in Detail.
No. V.— Securities Owned by the Company. No. X .— Passenger and Freight Statistic.

Very respectfully,
CHARLES HATDON,
Comptroller.

STABLE NO. I.—INCOME ACCOUNT.

Income From Traffic:
Earnings—
From freight traffic .
From passenger traffic

$85,*33,787 63
10,417,469 5J

From transportation of malls.. 883,433 73

From express traffic 1,078,600 84

From miscellaneous sources 648,654 04
Total earnings $48,2(3,945 26-

Expenses—

For maintenance of way and structures $8,065,898 45

For maintenance of equipment 8,709,610 68

For conducting transportation— traffic _ 963,226 61

For conducting transportation— operation 17,009,121 It

For general expenses 1,033,445 74
Total operating expenses, 74.14 per cent 35,781,302 54
Net earnings from traffic, 25.86 per cent $12,482,642 66

Income From Rents:

Clarksville & Princeton Division .$12,039 70

Paducah & Memphis Division 206,363 63

St. Louis Property 18,629 47

Equipment 275,943 56

Various Sources 46,049 58

»,
-------------------------- $55#,0*3 91 '
Income From Investments:

Louisville & Nashville Terminal Co., Interest on Bonds $101,359 35
Chicago Indianapolis & Louisville Railway Stock 224,571 50
Jackson Lumber Company Bonds 30,166 67
Nashville Chattanooga & St. Louis Railway Stock 394,768 00
Charleston Terminal Company Bonds 12,000 00
Sundry Bonds and Stocks 47,265 6* .
-------------------------- 818,181 14
Interest From Various Sources 192,597 91

.......................... 1,761,755 *4-

$14,044,397 TO
Prom which Deduct:
Charges against Income—

Interest on bonded debt $5,984,397 *7
Rents paid for lease of Roads—
Guaranteed dividend on Nashville & Decatur Railroad Stock $118,061 25
Rents of other Roads 38,581 58
| 156,642 8s
Taxes 1,208,610 87
[@s23 e 7,299,891 37
Sinking Fund Charges—
" Direct payments for which no bonds are received $122,100 00
Accrued Premiums on Bonds drawn for Sinking Funds 51,100 00
Accrued Interest on Co.’s Bonds in Sinking Fund 67,884 17
77777777777777777777777777 $241,984 17
South & North Alabama Railroad Company surplus for year. Included In above 52,940 26
-------------------------- 294,024 43
—————————————————————————— 7,993,875 80
Net Income for the year $4,450,621 99
Less:
Cash dividend. 3 per cent, payable February 11 1907 $1,800,900 00
Cash dividend, 8 per cent, payable August 12 1907 1,800,000 Oft
-------------------------- 2,600,000 90
Surplus after payment ofdividends, transferred to the credit of Profit and Loss Acoount $2,860,521 99’
TABLE NO. Il.— PROFIT AND LOSS ACCOUNT
CREDITS. '
Balance to the credit of this aCCOUNT JUNE B0 106 ..ttt eiiei et ettt ettt eeaeaaaaaaaaas —asasnsssssssssseeeeeeees Sasssssnss oeeesesannnnnnnnnnnnsssnsssssnseseas $18,130,045 8,
Sinking Fund Payments for which no bonds are received, charged to Income Account 122,100
Interest accrued on Company’'s Bonds in Sinking Fund tr 67,884
Refunded by Pullman Company for excess mileage paid on sleeping cars prior to June 30 1906 48,282 O£
Sale of lands In State of Alabama 10,824 64
Unpaid Amounts on Audited Pay-Rolls and Vouchers prior to July 1 1902, closed off 17,763 94
Amount of consideration for lots sold In Pensacola, Fla. (Cost charged to Profit and Loss Account when purchased) 3,000 Of)
Sundry credits and amounts realized from various sources 10,335 4fl
Net Surplus from operation for year ended June 30 1907, transferred from Income Account 2,850,521 90
$21,200,758 #6
DEBITS.
Premium on bonds redeemed for Sinking Funds $8,300 00
Bonds purchased by Trustee of Sinking Funds brought to par on Ledger H 1,004 3>
Taxes for prior years paid this year.. 4.2*4 28
Amount or this Company’'sproportion of deficit from operation of Georgia Railroad Lease 18,975 05
Discount on obligations sold during the year—
L. & N.-Sou.-Monon Collateral 4 per cent Joint Bonds $905 605
Three-Year 5 per cent Gold NOTES.....cccooiiiiiiiiiiiieci s s = s . 292,500 00
—————————————————————————— 293,405 M
Reserve for depreciation of mine tracks 100,000 0
Sundry debits from various sources . 7,275 83

20,827,512 88
$21,260,758 fe

Balance bo credit of Profit and Loss
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TABLE NO. III.

GENERAL BALANCE SHEET.

Dr. ASSETS.ETC.
Cost of Road, Equipment, &c. (Table VI.) ~
Real Estate, Quarry and Timber Lands
Improvements and Betterments
Investments (Table V.)—

Bonds of Other Companies— .
r In Treasury 53,485,057 41
i, In Trusts and Sinking Funds 10,267,000 00
77777777777777777777777777 513,752,057
Stocks of Other Companies—
In Treasury <1 54,364,688 72
In Trusts 11,612,305 85
-------------------------- 15,976,994 57
Advances to Subsidiary Companies
-Material and Supplies
-Material in Private Sidings
tjinlnvested Sinking Funds and Deposits with Mortgage Trustees
Current Assets—
Cash on hand $3,728,221 72
Cash on special deposit 4,352,890 00
i Cash on deposit to pay coupons and dividends 114,080 23
Cash on deposit to pay matured bonds 6,000 00
-------------------------- 8,201,191
Remittances In transit 654,899
I. Due from agents and conductors 1,383,885
Traffic balances due from other companies 340,703
Bills receivable, less reserve for doubtful notes 778,785
Accounts receivable, less reserve for doubtful accounts 2,542,141

Accounts Awaiting Distribution
Unadjusted Claims, less Reserve for this Company’s Proportions
Contingent Assets—

South & North Alabama Railroad Co. 5 per cent consolidated Gold Bonds outstanding, endorsed by Louisville &

Nashville Railroad Co H 53,247,000
V] Bills payable— Endorsed by Louisville & Nashville Railroad Co 7,000
The Balance Sheet does not Include bonds of the Company's issues which are free in its Treasury— for details see Table V.
CR- LIABILITIES, ETC.
Capital Stock—
Full shares outstanding 559,916,500
Fractional shares outstanding 720
Original stock and subsequent stock dividends unissued 82,780
Bonded Debt Outstanding (Table IV .) 1
Bills Payable— Three-Year 5 per cent Gold Notes, due March 1 1910 (unsecured)
Current Liabilities—
Bonds due and unpaid (Table 1V .) 82,000
Agents’ drafts 250,142
Pay-rolls—
June 1907, audit unpaid 52,152,630 72
May 1907 and prior audits unpaid 183,235 20
2,335,871
Vouchers and accounts payable 2,369,232
Interest and rental due and unpaid 1,314,339
Interest and lental accrued but not due 824,456
Interest accrued but not due on three-year Gold Notes. 108,333
Dlvidends due and unpaid 50,638
Dividends payable August 12 1907 -------mmmmmmmmommmmmmeeeeee 1,800,000
Taxes accrued but not paid 632,384
Unpresented mileage and excess baggage coupons-----—- 147,150
Traffic balances due to other companies..........oeee... 545,946
Other accounts accrued 6,400
Reserve Account—
Balance unexpended 83,785
For Doubtful Accounts (in excess of amounts specifically applied on Asset side). 6,017
Reserve Account— Depreciation of Mine Tracks—amount unexpended. e
Contingent Liabilities—
L South & North Alabama Railroad Co. 5 per cent consolidated Gold bonds outstanding, endorsed by Louisville &
Nashville Railroad Co 3,247,000
Bills payable— Endorsed by Louisville & Nashville Railroad Co 7,000

Profit and Loss—
Excess of assets over liabilities

TABLE NO. IV.

00
38

00
00

5166,667,128 94
1,038,815 06
3,469,784 05

29,729,051 98
4,698,718 29
5,666,435 72
805,490 96
35,882 96

13,901,607 25
683,286 79
37,510 45

3,254,000 00

5229,987,712 45
- —=—  —=

560,000,000 00
128,549,500 00
6,500,000 00

10,466,896 55

89,803 02
300,000 00

3,254,000 00
20,827,512 88

5229,987,712 45

BONDED DEBT LOUISVILLE & NASHVILLE RAILROAD CO. AND SUBSIDIARY LINES JUNE 30 1907 AND

y ESTIMATED INTEREST CHARGES FOR YEAR 1907-1908.

(Including also Guaranteed Dividends on Stock of Nashville & Decatur Railroad.)

Redeemed Est. Int.
or Drawn Owned by Chayrge for
Mortgages on Railroads. Authorized. Issued. for Pay- L.&N.RR. iar
99 ment. Company. 1907-08.
Lou. Cin. & Lex. Ry., 2d Mortgage- 51,000,000 5108,000 Oct.
Yellow River RR., 1st Mortgage--—- - 150.000 10,000 5140,000 Jan.
Evans, Hend. €Nash. Dlv.,istAl.,G'ld- . 2.400.000 875.000 . Dec.
Pensacola Division, 1st Mtge., Gold---—-- 600.000 215.000 30,000 Mch.
Southeast & St. L. Div., 1st M., 3.500.000 Mch.
Pens. & Atlantic RR., 1st M., 3.000.000 " 736,000 " 74Y.666 Aug.
New Orl. & Mobile Div., 1st M., 5.000.000 Jan.
New Orl. & Mobile Div., 2d M 1.000.000 Jan.
General Mortgage, Gold 12.597.000 310,000 29,000 June
The Gallatin & Scottsville Ry., 1st M . 309,000 o 309.000 July
Henderson Bridge Co., 1st Mtg., Gold— 2,000,000 5" 000 623.000 1,372 Sept.
Lou. Cin'. & Lex. Ry., Gen. Mtg., Gold- 3.258.000 3,258 Nov.
First Mortgage, fifiy-year, Gold- 1.764.000 15,666 1,749 May
Birmingham Min. RR., 1st Mtg., Gold-. 3.929.000 3.929.000 Nov.
Nash. Flor. & Shefd Ry., 1st M., Gold.. 2.096.000 100.000 1,996 Aug.
Alabama Mineral RR., 1st Mtg., Gold— 3.150.000 3.150.000 July
Unified, fifty-year, Gold 60.136.000 17,000 23,471,000 36,648 000 July
Newp. & Cin. Bridge Co., Gen. M., Go!d- 1.400.000 1,400 000 July
L. &N.and M. & M. Ry., 1stM., Gold-_ 4.000.000 4,000 000 Sept.
L. &N., Pad.&Mem. Div., 1stM. Gotd_ 4.836.000 4.836.000 ___:Feb.
Atl. Knox. & Nor. Ry., 1st Mtg., Gold 1.000.000 1,000 999 ,000; Dec.
Atlanta Knoxv. & Cin. Div., Gold - 19.160.000 9.160.000 10,000 0OOOMay
Southeast & St. Louis Div., 2d M., Gold- 3,000,000 2,000 2,998 ,000 Mch.
Kentucky Central Ry., 1st Mtg., Gold-- 6.742.000 44,000 6,698 ,000;July
Atl. Kuox.&Nor. Ry., 1stCon.M., Gold. 1.280.000 780,000 500 ,000! Mch.
$210,580,000 5147,307,000 58,256,000 546,580,000 592,471,000!
Real Estate Mortgage.
St. Louis Property, 20-year, 1st M., Gold $650,000 $617,000 5617,000|Mch. 1 1916
Collateral Trust Bonds. .
Lou. & Nash. Sinking Fund, Gold 52,000,000 52,000,000 540,000 586,000 51,874,000 April 1 1910
Five-twenty Coll. Trust of 1903- 30,000,000 23,000,1300 23,000,000!April 1 1923
First Mortgage Trust, Gold . 7,000,000 5,129,000 " 424',666 4,7("5,000 Nov. 1 1931
*L. & N.-Sou., Monon Collateral Joint,
Gold, L. & N. Propiotion........... —_ 7,750,000 5,913,500 31,000 5,882,500 July 1 1952 4 Jan. 1 July 1 235,300
$46,750,000 $40,000 5541,000 535,461,500 51,502,990
Total Interest-Bearing Bonded Debt 55.692.065
L. & N.RR. Co 1$257,980,000 58,296,000 $47,121,000 5128,549,500 . .
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m Redeemed Est. Int.

Kkaii or Drawn Owned by Outstanding Inter- Charge for
Mortgages on Railroads. \Authorized. Issued. for Pay- L.& N .RR. in Hands of Maturity. est. Coupons Due. Year

1 ment. Company. Public. % 1907-08.

Bonds Outstanding, Matured or Drawn
for Sinking Funds, Not Presented.
$2,000
Mobile & Montgomery Ry., Income Bds. 4.000 Jan. 1 1890
1.000 Oct.15 1893
2,000 Jan. 1 1897

6,000 April 1 1898

2.000 .Time 1
Pensacola Division, 1st Mortgage, Goid__ 1 000 Sent. 1 1906
Henderson Bridge Co., 1st Mtg.. Gold-. 5.000 Sept. 1 1906
Evans. Hen. & Nash. Div., IstM ., Gold- 3.000 Dec. 1 1906
56,000 June 1 1907

Total Bds. due & unpaid, L.&N. RR. 582,000
Bonds of Subsidiary Company Outstand-
ing, Matured, not Presented.
Nashville & Decatur RR., 1st Mtge 58,000 July 1 1900
Mortgage on Railroads Operated, Con-
trolled Through Ownership
of Capital Stock.

Bay MlInette & Ft. Morgan RR., 1st M.G. 5500,000 $225,000 5225,000 July 1 1930 4 Jan. 1, July 1
Owensboro & Nashv. Ry., 1st M., Gold. 2,000,000 1,200,000 1,200,000 Nov. 1 1931 6 May 1, Nov. 1
52,500,000 51,425,000 51,425,000
Mortgages on Railroad not Owned but
Operated by L. & N . Railroad.
So. & No. Alabama RR. 2d Mtg., Gold-- $2,000,000 52,000,000 $2,000,000 April 1 1910 6 April 1, Oct. 1
X So. & No. Alabama RR., Cons., Gold-- 10,000,000 8,000,000 4.753.000 $3,247,665 Aug. 1 1936 5 Feb. 1, Aug. 1 5162",350
So. & No. Alabama RR., Imp. 5%, Gold 2,000,000 1,920,000 1.920.000 Aug.11936 5 Feb. 1, Aug. 1
$14,000,000 511,920,000 58.673.000 $3,247,000 $162,350
Mortgage on Properly Not Owned but
Operated by L. & N .Railroad.
V Louisv. & Nashv. Term. Co., 1stM., G. 53,000,000 52,535,000 52.535.000 Dec. 1 1952 4 June 1, Dec. 1
Stock on which Dividend Is Guaranteed.
Nashville <€ Decatur Railroad__ - 53,553,750 53,553,750 $1,979,600 51,574,150 Guaranteed 714 Jan. 1, July 1 $118,061
by L.&N.
Total estimated Interest charges, 4
1007-08 - - $5,972,476

* Of the L. & N. proportion of the outstanding: bonds of this issue, there are $1,464,500 which are registered as to both principal and interest, and the
Interest thereon is payable quarterly, on January 1, April 1, July 1 and October 1.

x Principal and interest guaranteed by Louisville & Nashville Railroad Company.

V This property is operated jointly by this Company and the Nashville Chattanooga & St. Louis Railway, the principal and interest being jointly
guaranteed by the two railroad companies.

TABLE NO. V.—SECURITIES OWNED.

In Treasury. In Trusts. In Sink’g Fu/ngs
~T3T ER SR . ? <70 0 o0l ™ ]
S8 2wz 9,93 2.4 G675 s 883 3= <5
Tc Ll 7 1 2@ L © s o84 o . 3= t
°> EL] ENR d & o °_ 0 SEL, sS85
) 0. _y F52%w - O 0z, 2F53 ogE “uy
BONDS. « s 9 588 . Al c5 -2 L85 £ g2 0T¢ o5 TOTAL.
” S5 82235 9__& 88T B._% e B g .zx® BIg
8 4 = “®oc 2TTE —= 28c = 8t 84T = ©
2 “_8o w58 B3sd 8z ~_P; "g. 4388 EF¥E T
] L] 20, & 2= s - _2 k] i _&o
£ o Sc = 2 o nS o ¥ ) 7]
- 2845 £o22 FssE g4 s885 £3° £ 3s s g3%
g 8‘_“31:; EUES 2008 Euo 280q g.‘:oa -‘éoamn: 288 gn‘:m
5 =)
. ° T Yol Tlaa o > e @ z o
Louisville & Nashville Issues. 5 5 5 $ $ $ 5 $ $ $ 5 5
Yellow River RR. 1stM., 4% __  5140,000 140.000 00
Pensacola Div. 1st Mort., Gold,
30,000 30.000 00
Pensacola & Atlantic, 1st Mtg.,

Gold 6% 239.000 500,000 52,000 741.000 00
General Mortgage, Gold, 0% ___ 29,000 29.000 00
Gallatin & Seoitsvllle Ry., 1st

Mtg Gold 4% 309.000 309.000 00
Henderson Bridge Co., 1st Mtg.,

6 % 623,000 623.000 00
First Mtg., 5%, 50-year, Gold-. 15,000 15.000 00
BirmIngham Mineral, 1st Mtg.,

5% 3,929,000 3.929.000 00
Nash. Flor. & Sheffield, 1st 100.000

, 100.000 00

................. 3,150,666 3.150.000 00

Unified. 50-year, 4%, Gold Mtg. 4.855.000 18,200,000 13,000 403,000 23,471,000 00
L. & N., P. & M. Div., 50-year

4% Gold 1st 217,000 4,619,000 4.836.000 00
Atl. Knox. & Nor. 1st Mtg., 5%

1,000 1,000 00
Atl. Knox. & CIn. Div., 4%Gold 9.160.000 9.160.000 00
Southeast & St. L. Div., 2d *
2,000 2,000 00
Kentucky Cent., 1st Mtg., Gold,

4% I 4000, 1000 39.000 44.000 00
L. &N., 6% Sinking Fund, Gold 86.000 86.000 00
5% 1st Mort. Trust, Gold 269,000 155,000 424,000 00
L. & N.-Sou., Monon, Coll., 4%

31,000 - 31,000 00
Total L. & N. Issues (Tablelv.) 15,395,000 3,150,000 3,929,000 23,319,000 4,000 16,000 685,000 623,000 47,121,000 00
Issues of Other Companies.
Bay Minette & Ft. Morgan RR .,
225.000 00 225.000 00
Carrollton & Worthville RR.

Co. 5% -- 24,100 00 24,100 00
Charleston Terminal Co., 50-yr.,

4% Gold - - - 300.000 00 300.000 00
Cent. Transfer Ry. & Storage

10,000 00 10,000 00
City of Bowling Green, 5% -~ - — 3,000 00 3,000 00
Elkton & Guthrie RR., 1st Mtg.

5% .o 25.000 00 25.000 00
«Jackson Lumber Co., 5%, Gold 550.000 00 550.000 00
L. & N. Terminal Co., 50-year,

Gold,4 % 35.000 00 2,500,000 2.535.000 00
Monroe RR., 1st Mtg., 4 % -———- 34.000 00 34.000 00
Muhlenburg County, Ky., 5%

25.000 00 25.000 00
Nash. Chat. & St. Louis Ry.
Issues __ .o 66.000 00 66.000 00
National Coal & Iron Co., 5% -- 71,000 00 71.000 00
Owensboro & Nash. Ry., 1st =777
Mtg., 6% _. ____ - 1,200,000 1.200.000 00
South & North Ala. RR., 5%
Con. Mtg., Gold- . 186,000 00 4,045,000 500,000 22,000 4.753.000 00
South & North Ala. RR., Imp.
5%, Gold 1,920,000 00 1.920.000 00
South & North Ala. RR., 2d
Mtg., 6%, Gold 2,000,000 2,000,000 00
Sloss Iron & Steel Co., 1st M.,
6 % 43,000 00 43.000 00
Sundry Other Bonds & Scrip__ 2,930 94 2,930 94
Total Bonds of other Com
3,520,030 94 1,200,000 6.545.000 500.000 2,000,000 22,000 13,787,030 94

Ledger Value as per Balance
3.485.057 41 1.200,000 6.545.000 500.000 2.000.000 22,000 13,752.057 41
Total Bonds Owned ---------------  15,395.000 3,520,030 94 3,150,000 5,129,000 29,864,000 500,000 2,000,000 4,000 16,000 707,000 623,000 60,908,030 94

*For stocks held by Central Trust Co., Trustee under Unified Mortgage, see page 25. xO t these bonds 5100,000 have been extended with Interest at 6 % .
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STOCKS.

Controlled
VL. & N

$50,000
10,000

10,000

50,000
100,000
776,081

1,631,385

Louisville & Nashville Terminal Co
Louisville Henderson & St. Louis Ry.. Preferred..
Louisville Henderson & St. Louis Rv., Common..

50.000
50.000

50.000
1,979,600
1,676,100

193,124

10.000

6,033
5,000
50,000

W hitley Coal Co_

$6,697,324
$3,785,168
and

x Add— Stocks, charged to Cost of Road

Equipment, with Trustees:

"Pbntchartrain Railroad

Tptal Stocks $6,697,324

* For Bonds held by Central Trust .Co., Trustee under Unified Mortgage, see page 935.a These properties have been deeded to the L.

with the exception ol the S. E. & St. L. Ry.

00
00

00

00
00
03
50

00
(o]0}

00
00
00
99
00

33
00
[o]o]

85
09

85

RR.

In Treasury.

Cos.

$200,000
32.500
12.500
25,000

25,000
5,000

17,275

3,300

10,000
15.000
17.000
50.000

205,800

120,000

$738,375
$429,631

00
00
00

00
00

00

00
29

$738,375 00

THE CHRONICLE.

$25,900

25,000

82,300
28,000

00
00

50,000

46.100
46.100

00
00

27,700 00

25,200
48,300

00
[o]o]

$404,600
$149,889

00
34

$404,600 00 $26,473,606

*Central
Railroad Cos. Sundry Other Sundry Other Co.
Companies. for Unified 50- Sou.-Monon

Coll.JcrintBds. N.O.M .& T.

In Trust.

Collateral Co. L.& N .-

Year 4 %.

$1,936,700 00
4,898,450 00

00
00

$5,501,500
963,400

00
00

2,000,000
1,127,400

00
23

$6,835,150 00
$6 006.033 62

$9,592,300
$5 606.272

$19,750
980.000
285.000
1.500.000
985.000
1.969.000
100.000
2,939,700
589,256
2,412,600
3.985.000
615,000

00
00
00
00
00
00
00
00
00
00
00
00

501,000 00

00 $6,835,150 00

TABLE NO. VI.—COST OF ROADJAND EQUIPMENT.

The Costof Road and Equipment, June 30 1906, was

To which add the following:

[Vorl. Ixxxv.

Trust Standard Tr. Farmers' Lo'n
& Trust Co.
Collat.

tSffl
1

Under Total.

Mortgages.

$200,000
32.500
12.500
25.000
25,900
50.000
10.000
25.000
1,936,700
4,903.450
25.000
17,275
10.000
82.300
28,000
50.000
100,000
776.081
1.631.385
3.300
50.000
50.000
50.000
10.000
15.000
17.000
50.000
50.000
1.979.600
7.177.600
1,156,524
10.000
46.100
46.100
2,000,000
1,133,433
5,000

00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
00
03
50
00
00
00
00
00
00
00
00
00
00
00
99
00
00
00
00
33
00
00
00
00
00
00
120,000 0O
85
57

$24,267,749
$15,976,994

$19,750
980.000
285.000
1.500.000
985.000
1.969.000
100.000
2,939,700
589,256
2,412,600
3.985.000
615.000
711.800
501.000

00
00
00
00
00
00
00
00
00
00
00
00
00
00

$711,800 00
$711,800 00 $41,860,855 85

& 17. RR. Co

.$16(,354,362 S

New General Office Building, Louisville $639,213 95
Equipment—
Completed and delivered this year $2,362,213 44
Not yet delivered.., - 1,832 60
2,364,046 04
Main Stem—
Expenditures on New Shops, South Louisville 9,897 50
Evansville Henderson & Nashville Division—
Reduction ot Grades, Nashville to Henderson $1,564,939 94
Improvements at Henderson 79 06
1,565,019 00
Atlanta Knoxville & Northern Division—
Expenditures for construction 1,391,857 71
Knoxville La Follette & Jellico Division—
Expenditures for construction 18,323 36
Gallatin & Scottsvllle Railway—
Cost of Bonds and Stock 309,010 00
For Sundry Net Expenditures on the Following Divisions—
Southeast & St. Louis Railway $500 00
Paducah & Memphis Division 5,532 35
Oneonta & Attalla Railroad 249 07
Shelby Railroad___i 1,643 92
Pennington Gap Branch. 175
Henderson Bridge 5 Railroad 150 00
Yellow River Railroad 7,546 48
15,623 57
1 6,812,991 13
$166,667,353 94
Less Credit—
Mobile & Montgomery Railway. 225 00
Total cost June 30 1907, as per Table No. I11 $166,6*7.128 94
"TABLE NO. VII.— GROSS EARNINGS, OPERATING EXPENSES, AND NET, BY MONTHS.

(4,342.56 Miles. Average operated during year 4,306.33 Miles.)

. Per cent
Miscel- Total Operating Net of Exp
i i E enses. i
IMonths. Freight. Passenger. Mail. Express. laneous. Earnings. xpenses Earnings. toiEgaSr.n
$ $ $ : ¢ 2,692 f48 39 : 72.53
906,806 51 74,800 19 74,099 13 24,247 20 3,711,760 37 1692, 1,019,611 98 .

July- 1906. 2 osea0s e 022'827 81 77,125 75 71,488 37  52.249 93  4.009.934 52  2.992,721 55 10017212 97  74.63

Aug. 7 2'751.228 32 906,435 36 76,904 80 73,396 41 51,074 49 3,859,039 38 2,795,832 41 1,063.206 97 72.45

Sept:. 3068.843 80 859.391 06 77,057 09 89.808 06 44,734 95 4)139,834 96 2,963,588 06 1176.,246 90 71.59

Qe 3,103.213 68 793,856 72 77,046 02 97,740 84 47,030 15 4,118,887 41 2,954,261 10 1,164,626 31  71.72

Nev. * 2,919,863 5# 930,103 71 73,143 37 113,692 91 54,185 86 4,090,989 44 2,896,004 59 1,194,984 85 70.79

i 3.039.273 72 858,258 31 77,051 09 87.997 43 44,742 61 4,107,323 16 1,099,847 45 73.22

j&n. 2'751.910 01 773,452 33 77,050 24 79,935 98 46.793 94 3,729,142 50 2,860,814 82 868.327 68 76.71

- 3,263,829 09 876,750 92 67,164 49 96,037 49 57,838 18 4,361,620 17 3,185 689 44 1,175,930 73 73.04

Moil-. 3,002,974 88 812,544 68 58,291 76 105,783 68 64,485 08 4,044,081 08 3.035.134 39 1,008,946 6» 75.06

f&ry 3/017.888 06 *62,079 73 73,883 54 98,361 12 45.794 10 g,gg;,ggg gg 3.238,932 34 ggg,g;g g; ;g.gg

s ‘798 | 73,915 38 90,259 42 115,477 55 ,993, 3,158.699 74 . .

JiQnp 2.798.910 87 914,962 44 s

74.14

TOtals e 35235787 *2  1#,417,469 58 883,433 72 1,078,600 84 648,654 04 48,263,945 20 35,781,302 54 12,482,642 6«
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TABLE NO. VIII.
GROSS EARNINGS, OPERATING EXPENSES AND NET.
Per Cent Gross Operating Net
Sources. of Gross Earnings. Expenses. Earnings.
Earnings.
Passenger. 21.584 $10,417,469 58
M ail 1.830 883,433 72
Express 2.235 1,078,600 84
Train privileges .042 19,822 48
$12,399,326 62 $8,728,558 41 $3,670,76S 21
Freight 73.006 35,235,787 02 27,052,744 13 8,183,042 89
Telegraph .013 6,215 91 6,215 Il
Car detention, storage, etc-----------m-m-mommme .250 120,728 13 120.728 IS
Rents .842 406,205 96 406,205
Switching .026 12,764 71 12,764 71
Creosote works West Pascagoula, Miss .056 26,821 63 26,821
Miscellaneous .064 31,141 81 31,141 8X
Net proceeds acct. shipments of slag___ .052 24,953 41 24 053 41
Total 100.000 $48,263,945 20 $35,781,302 54 $12,482,642 66
TABLE NO. IX.
OPERATING EXPENSES.
No. EXPENDED FOR No
Maintenance of Way and Structures.
1 Engineering and Superintendence $182,607 86 1
2 Repairs of Roadbed and Track 2,012,005 98 2
3 Cleaning Right of W ay 166,607 45 3
4 Track and Tunnel W atchmen 31,171 04 4-
5 Repairs and Renewals of Ballast 82,590 14 > 5
6 Repairs and Renewals of Rail Fastenings 240.310 26 6
7 Repairs and Renewasl of Frogs, Switches and Sign al----------m-memmemeev 223,270 68 n7
8 Roadway Tools 61,922 60 8
9 Renewals of Rails 221,201 08 ©
10 Renewals of Ties 668,975 75 10
11 Repairs and Renewals of Bridges and Culverts- 780,856 42 11
12 Bridge W atchmen and Tenders 27,998 61 12
13 Repairs and Renewals of Fences 30,247 03 13
14 Repairs and Renewals of Road Crossings, Signs and Cattle-guards *8,857 56 14
15 Repairs and Renewals of Water Stations 109,367 79 15
16 Repairs and Re newals of Fuel Stations 49,501 49 16
17 Repairs and Renewals of Shops, Engine Houses, etc--- 127,734 67 17
18 Repairs and Renewals of Station, Office and Other Build 360,060 33 18
19 Repairs and Renewals of Docks and Wharves 11,756 41 19
20 Repairs and Renewals of Telegraph 7,021 57 20
21 Stationery and Printing 7,011 74 21
22 Injuries to Employees 24,478 32 22
23 Extraordinary Expenses 662,063 69 23
24 Other Exp' nses 4,505 15 24
25 Assessments for Public Improvements 19,850 57 25
26 Improvements—W ay and Structures 1.883,924 26 26
Total $8,065,898 45 27
Maintenance of Equipment.
28 Superintendence $263 ,688 69 28
29 Repairs of Locomotives --— 2,757 691 71 29
30 Repairs of Passenger Cars 561,218 78 39
31 Repairs of Freight Cars 3,578,067 13 31
32 Repairs of Sleeping Cars 3,796 96 32
33 Re pairs of Work Car 76,762 47 33
34 Repairs of Shop Machinery and Tools- 158,274 31 34
35 Stationery and Printing 22 046 69 35-
36 Injuries to Employees 20 547 12 36
37 Other Exp'nses 206,512 20 37
38 Improvements— Equipment... 1,081 604 49 38
Total $8,709,610 55 3s>
Conducting Transportation— Traffic.
40 Superintendence $295,535 55 40
41 Advertising 111,818 98 41
42 Outside Agrncles - 391.505 96 42
43 Stationery and Printing 164,366 12 43
Total $963,226 61
Conducting Transportation— Operation.
45 Superintendence— Transportation - $346,648 68 45
46 Engineers and Firemen- 2,667,403 24 46
a7 Roundhousemen 614,641 05 47
48 Fue 1 for Locomotives 2,866,037 06 48
49 W ater Supply for Locomotives. ..... 184,345 17 49
50 Oil and W te for Locomotives.... 126,546 95 50
51 Other Supplies for Locomotives 119,291 10 51*
52 Trainmen 2,441,974 13 52 't
53 Train Supplies and Exp n® « 442,718 34 53 "'
54 Switchmen, Flagmen and Watchmen— 1,326,181 82 54 f
55 Station Service 1,977,328 28 55-n
56 Station Supplies 166,948 40 j56*
57 Tel graph Exp nses 731,537 55 T>7j
58 Cl;arlng W recks 130,941 22 It
59 Loss and Damage— Baggage 8,868 84
60 Loss and Damage— Freight 479,322 31 60
61 Damage to Stock.-- 243 ,016 74 61
62 Damage to Property. 39,886 61 62
63 Injuries to Person 520,221 13 63
64 Hire of Equipment— Balance 279,623 90 6.4
65 Sleeping Car Mil age- 844 59 65
66 Slxping Car Expenses- 59,617 61 66
67 Commissions 4,052 59 -67
68 Stock Yards and El vators--------------------- 156 80 68
60 Rents for Trucks, Yards and Termlnals. 905,918 48 69
70 Rents for Buildings and Other Property. 51,178 57 70
71 Statlonery and Printing- - 183,116 22 71
72 Extraordinary Expenses 24,340 85 72
73 Other Expenses 68,412 96 75
Total $17,009,121 19 74
General Expenses.
75 Salaries of General Officers . $162,966 28 75
76 Salaries of Clerks and Attendants - 336,670 12 76
77 General Office Exp /nses and Supplies 88,371 46 77
78 Insurance 339 87 78-
79 Law Expenses 254,553 99 79
80 Statione ry and Printing 81,514 89 .BO
81 Other Expenses 109,029 13 81
Total $1,633,445 74 82
Total Operating Expenses. $35,781,302 54 8S.
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TABLE NO. X.—PASSENGER AND FREIGHT STATISTICS.

TOTALS AND AVERAGES FOR

THE YEAR 1906-07 COMPARED WITH THE PREVIOUS YEAR.

[Vol.. Lxxxv.

Percentage of

PASSENGER TRAFFIC. 1906-07. 1905-06.
Mileage of read operated (a) — 4,306.33 4,130.91 4.2465
1 Number of miles run by revenue trains (i>) — 8,651,274 7,847,170 10.2471
2 Number of miles run by cars 44,497,079 41,245,410 7.8837
3 Number of cars In each train 4.61 4.67
4 Number of passengers carried 10,908,545 10,666,500 ~2 ~2692
5 Number of miles each passenger was carried 39.68 34.00 16.7059
6 Number of passengers carried one mile 432,827,035 362,745,093 19.3199
7 Number of passengers carried one mile per mile of road -—------------m-mmmmmm- 100,509 87,812 14.4593
8 Number of passengers carried in each train 44.83 41.09 9.1020
9 Number of passengers carried in each car 13.57 12.28 10.5049
10 Earnings from passenger trains (c) — $12,399,326 62 $10,868,150 53 14.0887
11 Operating expenses, passenger, $8,728,558 41 $7,673,433 37 13.7504
12 Net earnings from passenger trains e ——— $3,670,768 21 $3,194,717 16 14.9012
13 Earnings per mile of road $2,879 32 $2,630 93 9.4411
14 Expenses per mile of road $2,026 91 $1,857 56 9.1168
15 Net earnings per mile of road $852 41 $773 37 10.2202
16 Earnings per revenue train mile cents 128.412 123.115 4.3025
17 Expenses per revenue train mile cents 90.396 86.925 3.9931
18 Net earnings per revenue train mile cents 38.016 36.190 5.0456
19 Earnings per car mile cents 27.865 26.350 5.7495
20 Expenses per car mile cents 19.616 18.604 5.4397
21 Net earnings per car mile cents 8.249 7.746 6.4937
22 Earnings per passenger (cL). cents 93.94 82.79 13.4678
23 Earnings per passenger per mile cents. 2.368 2.434
24 Percentage of expenses to passenger earnings------ —-----mommommmmmmmmmmoooms 70.40 70.60
FREIGHT TRAFFIC.
25 Number of miles run by revenue trains (e)_ 18,028 ,370 16,041,224 12.3877
26 Number of miles run by mixed revenue trains----------------mmmmeeemmr| (e)--. 1.004 ,642 980,489 2.4634
27 Number of miles run by cars loaded 235,672 ,865 219,721,077 7.2600
28 Number of miles run by cars, em pty 104,541 ,581 99,225,118 5.3580
29 Number of miles run by cars, loaded and empty 340,214 ,446 318,946,195 6.6683
30 Number of cars loaded in each train 12.38 12.91
131 Number of cars empty in each train 5.49 5.83
32 Number of cars loaded and empty in each train 17.87 18.74
33 Percentage of loaded car mileage to total car mileage 69.28 68.89 5661
34 Percentage of empty car mileage to total car mileage 30.72 31.11
35 Number of tons carried 26,093,798 24,553,832 6.2718
36 Number of tons carried one mile 4,395,620 .480 i3,925,707,333 11.9702
37 Number of tons carried one mile per mile of road 1,020 735 950,325 7.4090
38 Number of miles each ton was carried 168.45 159.88 5.3603
39 Number of tons in each train 230.95 230.63 .1388
40 Number of tons in each leaded car 18.66 17,87 4.4208
41 Number of tons In each loaded and empty car 12.92 12.31 4.9553
42 Earnings from freight revenue trains $35,235,787.02 $31,536,206.73 11.7312
43 Operating expenses, freight $27,052 ,744.13 $23,260,030.34 16.3057
44 Net earnings from freight revenue trains $8,183,042.89 $8,276,176.39
45 Earnings per mile of road $8.182.32 $7,634.20 "7TI798
46 Expenses per mile of road $6,282.09 $5,630.73 11.5679
47 Net earnings per mile of road $1,900.23 $2,003.47
48 Earnings per revenue train mile cents 185.130 185.270
49 Expenses per revenue train mile cents 142.136 136.649 4.0154
50 Net earnings per revenue train mile cents 42.994 48.621
51 Earnings per car mile cents 10.357 9.888 4.7431
52 Expenses per car mile cents 7.952 7.293 9.0361
53 Net earnings per car mile cents 2.405 2.595
54 Earnings per ton cents 135.035 128.437 5.1371
55 Expenses per ton cents 103.675 94 731 9.4415
56 Net earnings per ton cents 31.360 33.706
57 Earnings per ton per mile cents .801 .803
58 Expenses per ton per mile cents .615 592 3.8851
59 Net earnings per ton per mile cents .186 211
60 Percentages of expenses to freight earnings.. 76.77 73.76 "470808
TOTAL ALL TRAFFIC.
61 Gross earnings per mile of road— Passenger, freight and miscellaneous. $11,207.67 $10,411.50 7.6470
62 Operating expenses per mile of road $8,309.00 $7,488.29 10.9599
63 Net earnings per mile of road $2,898.67 $2,923.21

(a) Mileage of road operated shows average length operated during each fiscal year.

(6) Miles run by mixed revenue trains have been added to Passenger
(c) Includes mail, express, excess baggage and train privileges.
(d) Excludes mail, express, excess baggage and train privileges.

Train Mileage

in arriving at results of Passenger Traffic.

(e) Miles run by mixed revenue trains have been added to Freight Train Mileage in arriving at results of Freight Traffic.

THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY.

TWELFTH ANNUAL REPORT FOR THE FISCAL YEAR ENDING JUNE 30 1907.

Office of The Atchison Topeka & Santa Fe Railway System,
No. 5 Nassau Street, New York City.
September 4 1907.

To the Stockholders:

Your Directors submit the following report for the fiscal
year July 1 1906 to June 30 1907 inclusive.

The Lines comprising the Atchison System, the operations
of which are embraced in the following statements, are as

follows:
June 30 1907.
-7,025.27 miles.

June 30 1906.

Atchison Topeka & Santa Fe Railway 6,978.63 miles.

Rio Grande & EIl Paso Railroad - 20.17 20.17
Gulf Colorado & Santa Fe Railway 1,490.81 “ 1,433.86 “
Eastern Railway of New Mexico* 221.47 “ 221.47
Pecos & Northern Texas Railway 151.80 N 94.50
Pecos River Railroad - 54.27 “ 54.27
Santa Fe Prescott & Phoenix Railway 257.32 " 257.36
Southern Kansas Railway of Texas---------- 129.17 “ 129.17
Totalu i 9,350.28 " 9,189.43

* This line formerly belonged to the P. V. & N. E. Ry., see below.

Note.— The mileage of the line Guthrie Oklahoma,, to Kiowa, Kansas,
operated during the year under the name of the Denver Enid & Gulf RR.,
is Included with the A. T. & S. F. Ry.

The figures for the fiscal year ending June 30 1906 used for comparative
purposes are not the same as shown In the last Annual Report, but are re-
vised to cover lines in the system as now constituted.

The average mileage operated during the fiscal year ending
June 30 1907 was 9,273.15 miles. The total increase of
mileage was 160.85 miles. The increase in the average num-
ber of miles operated compared with the preceding fiscal year
was 120.35 miles.

For detailed statement of present mileage and changes in
mileage since last Annual Report, see pages 42 to 47 (pamph-
let report).

In addition to lines covered by this report, the Company
had under construction 488.43 miles, nearly completed on
June 30 1907.

The Company also controls, through ownership of stock
and bonds, other lines aggregating 140.82 miles, and is inter-
ested jointly with other companies in 540.93 miles additional.

INCOME STATEMENT.

The following
System for the years ending June 30 1906 and

1906.
Gross earnings from operation $80,801,010 02
Income from other sources 982,139 55

Income from all sources

Operating expenses, Including taxes, rentals,
advances to subsidiary companies and
other charges

$81,783,149 57

52,501,714 69

$29,281,434 88
Fixed charges, including accrued interest on
Adjustment Bonds 11,013,264 50

BalancCe . e $18,268,170 38

The figures for the fiscal year ending June 30 1906 used for
comparative purposes are not the same as shown in the
last Annual Report, but are revised to cover lines in the
system as now constituted.

From the net Income for the year the following sums have
been deducted:

Dividends on Preferred Slock—

No. 17 (2M %) Paid Feb. 1

1907 $2,854,345 00
No. 18
1907

Zvt %),

$5,708,690 09

Dividends on Common Stock—
No. 12 (2H %). paid Dec. 1
1906 $2,566,337 50
No. 13 (3%), paid June 1
1907

3,088,695 00

Appropriations for Fuel Reserve Fund--
Improvements, etc., written off

5,655,032 50
191,225 50
9,600,000 00

Surplus carried to Profit and Loss
Surplus to credit of Profit and Loss June 30

1906 $19,985,482 99
Additions in Profit and Loss Account—net.. 67,615 55

Surplus to credit of Profit and Loss June 30 1907
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2.7116
.2833

4.1053
5.8319
4.6425

1.2536

1.1253

5.1531
.0756

11.5732

6.9602
.1245

is a summary of the transactions of the

1907:
1907.
$93,683,406 91
753,167 77

$94,436,574 68

61,779,916 16
$32,656.658 52
11,487.934 70

$21,168,723 82

21,154,948 00

$13,775 82

20.053,098 54

$20,066,874 36
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Income from other sources than earnings from operation
consisted of interest on cash in bank and sums collected as
interest and dividends upon bonds and stock of companies
the operations of which are not included in the System
accounts.

During the fiscal year the sum of $200,000 in cash was
received as the net proceeds of sales of land embraced in the
Santa Fe Pacific Land Grant, but this was directly written
off the book value of Railroads, Franchises and Other Prop-
erty, and the transaction does not appear in the Income
Account.

CAPITAL STOCK AND FUNDED DEBT.

At a special meeting of the shareholders held January 30
1907 the authorized issue of Common Stock was increased
$98,000,000, making the present authorized issue $250,000,-
000. During the year $1,001,000 Common Stock was issued
for a like amount of Convertible Bonds retired. On June 30
1907 there was outstanding $102,956,500 of Common Stock
and $47,714,000 was reserved against a like amount of Con-
vertible Bonds then outstanding.

Of the Serial Debenture Bonds, Series E, due February 1
1907, $1,581,000 were paid, the remainder of the bonds of
that series having been purchased and canceled during the
previous year. The Company purchased and canceled
$265,000 of Series F falling due February 1 1908.

$3,000 Hutchinson & Southern Ry. First Mortgage 5 Per
Cent Bonds were acquired.

The sum of $7,226,250 was received during the year on
account of subscriptions for the 4 per cent Convertible Bonds
of your Company, offered to the shareholders during the
previous fiscal year.

Including $6,858,000 of bonds of controlled lines, forming
part of the system obligations, the total System Funded Debt
outstanding on June 30 1907, as shown by Exhibit E[page
30 of pamphlet], was $284,171,550.

Interest charges for the year ending June 30 1908 (including
interest on the $26,056,000 of 5 per cent Convertible Bonds
offered to the shareholders and sold in July 1907), will be
approximately $12,569,760, or an average monthly charge
of about $1,047,480.

CAPITAL EXPENDITURES AND

BOOK VALUES.

REDUCTION OF

The expenditures during the fiscal year chargeable to
Capital Account for the construction and acquisition of
additional railways, equipment and other properties and for
improvements, amounted in the aggregate to $24,239,718 72.

These expenditures may be summarized as follows:

Construction and acquisition of new mileage, Including the
bonds and stocks of other railway companies:

acquisition o*

Arizona & California Ry B $378,441 74
Barnwell & Searchlight Ry 249,846 52
Eastern Oklahoma Ry ... 932,505 88
Eastern Ry. of New Mexico... 2,375,541 16
Fresno County Ry 1,394 19
Grand Canon Ry — 451,985 09
Gulf Beaumont & Kansas City Ry 38,072 40
Jasper & Eastern Ry 617,486 04
Northwestern Pacific RR $3,660,260 31
Less: Investment in securities of the S. F.
& N. W. Ry. and Ft. B. & S. E. RR.
reported in previous years 2,105,785 83
---------------------- 1,554,474 48
Oakdale Western Ry 440 47
Pecos & Northern Texas Ry 444,340 67
Western Oklahoma Ry 96,910 43
The AL T. & S. FL R Y ot ceeeneas 1,234,565 44

Total $8,376,004 51

Deductions—

Gulf Beaumont & Gt. Northern Ry $256 86
Phoenix & Eastern RR 2,190,176 48
Santa Fe Prescott & Phoenix Ry 96,445 76

2,286,879 10

$6,089,125 41
Acquisition of additional right of way, depot grounds, real
estate and terminals.......... .o e
Acquisition of equipment (In addition to equipment ac-
quired by use of Replacement Fund)
Improvements of equipment
Reduction of grades, changes of line and construction of
PErmManent Way ... s nenanenanans! .
Second track--——--

840,289 64

8,830,307 52
13,223 72

2,772,491 12
1,625,195 13

Ballasting 329,032 08
Buildings and shops- 2,126,367 98
Improvements of China Basin 446,656 68
Improvements of Mojave Di 191,979 76
Other Improvement work 1,090,299 62
Miscellaneous ItemsS......cococeeis s Credit 115.249 94

$24,239,718 72
Deductions—
Fuel lands
Santa Fe Pacific lands ... oo
Improvements and other capital expenditures
written off........

$390,597 47
200,000 00

9,600,000 00

10,190,597 47

Net increase In Capital Account during the year.......ccceeeu. $14,049,121 25

The sum of $200,000 in cash having been received as net
proceeds of the sale of Santa Fe Pacific lands, that sum was
written off the book value of railroads, franchises and other
property.

By order of the Board, betterments, improvements and
other capital expenditures to the amount of $9,600,000 were
written off by a charge to Income Account.
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MAINTENANCE OF EQUIPMENT.

The following statement shows the sums charged to Op-
erating Expenses for Maintenance of Equipment during each
year since July 1 1896:

Average Operated Total Expenditure

Year ending June 30. Mileage. Expenditure. Per Mile.

189 7 .6,443.81 $3,443,884 82 $534 45

4,659,277 99 671 75

4,810,795 64 684 07

s 5,267,832 40 717 56

6,257,456 57 801 49

7,864,951 25 1,001 22

8,510,543 09 1,068 48

10,006,135 41 1,223 31

10,914,864 47 1,314 19

10,720,040 43 1,271 05

11,779,846 64 1,270 32

For the year ending June 30 1907 maintenance charges

averaged as follows:

Per locomotive $3,036.60

Per locomotive mile .1050

Par passenger car. including mail, baggage and express 963.40

Per revenue passenger car mile . .0100

Per freight car 102.68

Per revenue freight car mile .0083-

These maintenance charges include a proportion of unlo-
cated expenditures for Maintenance of Equipment chargeable
to Superintendence, Shop Machinery and Tools, Stationery
and Other Expenses.

The amount to the credit of Rolling Stock Replacement
Fund June 30 19Q.p, as shown in the last annual report, was
$24,358 04, to which there should be added $59,209 40,
representing credit balance in funds of auxiliary lines not
previously included in operations of the system, making a
total of $83,567 44. '

There was credited to the fund during the year the sum of
$1,438,150 00, of which $1,332,657 52 was charged to Op-
erating Expenses and $105,492 48 was collected in cash for
equipment sold and equipment destroyed on foreign lines,
making a total fund of $1,521,717 44 available for the ac-
quisition of new locomotives and cars. The following equip-
ment was acquired during the year by the use of this replace-
ment fund:

21 Locomotives $274,979 59
380 Freight CarS... e e eeeneeaae e 428,878 20
84 Passenger Cars 639,421 94
Add cost of 30 Box Cars purchased and charged to
“Equipment” in fiscal year ending June 30 1904, now
applied in reduction of the replacement fund 23,400 00

$1,366,679 73

The unexpended balance to the credit of the Rolling Stock
Replacement Fund on June 30 1907 was $155,037 71.

The following charges were made to Capital Account in
respect of additional equipment purchased and in respect of
payments made for equipment received during the previous
year:

106 Locomotives $2,248,410 18

4,885 Freight Cars.............. '5,920,363 01

22 Passenger Cars 280,702 86

16 Miscellaneous Cars 130,531 47
Unpaid balance on July 1 1906 of equipment trust
obligations of S. F. P. & P. Ry. Co. treated as

System Line since that date 273,700 00

$8,853,707 52
Deduct cost of 30 Box Cars charged against the re-
placement fund during current year which were pur-
chased and charged to “Equipment” during fiscal year
ending June 30 1904

23,400 00

$8,830,307 52

locomotives in service and of their
be found on page 41. (See pamphlet

A statement of the
tractive power will
report.)

MAINTENANCE OF WAY AND STRUCTURES. "1

The following statement shows the sums charged to Op-
erating Expenses, for Maintenance of Way and Structures,
during each year since July 1 1896:

Average Operated Total Expenditure

Year ending June 30. Mileage. Expenditure. Per Mile.
1897 - s 6,443.81 $6,282,923 15 $975 03
189 8 6,936.02 8,281,397 88 1,193 97
189 9 7,032.«2 7,672,107 62 1,090 93
190 O 7,341.34 6,354,372 10 865 56
190 1 7,807.31 6,433,840 36 824 08
190 2 7,855.38 6,141,466 39 78182
190 3 7,965.13 9,304,892 04 1,168 20
190 4 8,179.59 9,170,234 07 1,121 11
190 5 8,305.40 11,385,418 33 1,370,85
190 6 8,433.99 12,475,407 97 1,479 18
190 7 9,273.15 15,286,062 66 1,648 42

Expenses for maintenance of way were largely increased
by reason of extensive re-location and reconstruction of line
in order to reduce grades and curvature, necessitating the
abandonment of portions of line as originally constructed.
In every such case the cost of construction of the railroad or
property abandoned was charged to maintenance of way,
while only the additional cost of the new construction was
charged to capital account.

COMPARISON OF OPERATING RESULTS.

The following is a statement of the earnings and expenses
of the System for the fiscal year ending June 30 1907, in
comparison with the previous year:
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Tear endinf Year ending

J&amlinas— June 30 1907. June 30 1906. Increase.
Passenger e — $21,171.629 08 $18,677,817 42 $2,493,811 66
Ftelght 66,500,309 42 56,506,587 03 8,993,722 39
M all and Express 6,32*.391 2« 4,409,835 96 910,555 30
Mkcellaneons 1,691,077 IS 1,206,769 61 484,307 54

Total Earnings............ $#S.*83,406 91 $80,801,010 02 $12,882,396 89

Operating Bxpcnses—
Maintenance of ffay
Structures

and
$16,286,062 66 $12,049,812 26 $2,336,250 40

Maintenance of Equipment- 11,779,846 64 10,932,032 89 847,813 75
Ogjiducting Transportation- 29,538,964 18 24.089,628 45 5,449,335 73
General Expenses 2.263,027 76 2,037,011 81 226,015 95

Total Operating Expenses $58,867,901 24 $50,008,485 41 $8,859,415 83
Jiet Eamlags from Operatlon$34,815,506 67 $30,792,524 61
Percentage of Operating Ex-
penses to Earnings--—--—--——-— 62.84 61.8# 0.95
The figures far the fiscal year ending June 30 1908, used for comparative
purposes, are not the same as sbhowa in the last Annual Report, but are re-
vfted to cover lines In the System as now constituted.

$4,022,981 06

No portion of the earnings was derived from the trans-
portation of Company material.

The average tons of revenue freight per loaded car mile
increased from 14.63 to 15.47, or 5.74 per cent.

The average tons of revenue freight carried per freight-
train mile increased from 301.79 to 320.31, or 6.14 per cent.

The average freight revenue per freight-train mile increased
from $2 89 to $3 07, or 6.23 per cent.

The average passenger revenue per passenger-train mile
increased from $1 16 to $1 24, or 6.90 per cent.

The average total revenue per passenger-train mile
creased from $1 43 to $1 55, or 8.39 per cent.

Tons of revenue freight carried one mile increased 933,440,-
594, or 15.80 per cent, while freight-car mileage increased
48,112,056 miles, or 8.54 per cent, and freight-train mileage
increased 1,782,004 miles, or 9.10 per cent.

The number of passengers carried one mile increased 104,-
.272,781, or 12.05 per cent. The passenger-car mileage in-
creased 6,548,261 miles, or 6.39 per cent, and the passenger-
train mileage increased 987,234 miles, or 6.12 per cent.

Tfie figures for the fiscal year ending June 30 1906, used for comparative
purposes, are not the same as shown in the last Annual Report, but are re-
viSed to cover lines In the System as now constituted.

in-

The following is a consolidated statement of the business
of the System for each fiscal year during the period since
January 1 1896.

Earnings, Expenses,

Fiscal Average Including Including
Year Miles Incvme Taxes, Fixed Adjustment

ending Oper- from Rentals Interest Bond Surplus.
Ju'e&O ated. Other and Other Charges. Interest.

Sources. Charges.
1897
18 , 44,541,689 81 36,038,455 30 6,900,007 91 1,540,380 00 62,846 60
mos. tJ
18t 6,936 ,396,126 4130, 524,179 1514,992,148 30 2,053,840 00 ,825,958 96
1899- 7,032 ,762,933 47,29,353,618 115, 188,132 002.053 ,840 00 ,167,343 36
1900--17,341 ,498,899 0429 434,048 135,291,326 50:2,053 840 00 ,719,684 41
1901- 7,807 ,807,379 7834,610,665 40*5,776,970 83]2,053 840 00 ,465,903 55
1902.. 7,855. ,275,944 33 36,272,432 456,385,145 00:2,053 ,840 00 15,564,526 88
1903- 7,965 1363 ,668,390 9940, 635,576 487,080,645 242.053 ,840 00 13,898,329 27
£904— 8,179 5969 ,419,975 4144, 641,434 107,364,930 00(2,053 840 00 15,359,771 31
1905— 8,305 4069 ,189,739 6547 835,883 507,557,670 09 2,053 .840 00 11 742,346 06
1906— 8,433.99 79,390,749 0551 035,355 718, 568,344 22.2.053,840 00 17 733,209 12
1907— 9,273, 1594 ,436,574 68 61 779,916 16j9,,434,094 70 2,053,840 00 21 168,723 82

The following statement shows the gross earnings of the
System Lines (exclusive of income from other sources) per
mile of road operated for each fiscal year since July 1 1896:

Gross Earnings
from Operations.

Average per

Year ending June 30. Mile of Road.

189 7 - $30,621,230 10 $4,752 04
189 8 39,214,099 24 5,653 69
1899 40,513,498 63 5,760 80
2000, e 46,232,078 23 6,297 49
190 1 54,474,822 61 6,977 41
190 2 59,135,085 53 7,527 97
1WSs 62,350,397 28 7,827 92
1904 68,171,200 18 8,334 31
190 5 68,375,837 25 8,232 70
190.6 78,044,347 25 9,253 55
52907___ 93,683)406 91 10,102 65

The following statement shows the development of the
freight and passenger earnings of the System since July 1
1896:

Freight Passenger

¥ear ending June 30. Earnings. Earnings.
189 7 $22,067,686 77 $5,574,288 31
189 8 28,588,716 76 7,347,361 59
2899 29,492,586 65 8,126,141 85
1900 33,729,332 83 9,334,661 57
190 1 39,052,557 43 11,678,017 25
190 2 41,815,607 05 13,439,384 57
190 3 44,622,438 71 13,469,985 78
19H4 47,762,653 23 15,433,773 63
TI(t5 47,408,982 36 16,045,380 27
-190.& 54,598,902 82 18.013,988 56
1907__» 65,500,309 42 21,171,629 08

TREASURY.

The Company held in its treasury on June 30 1907 $8,215,*
154 01 cash, and had available over $7,765,000 of General
Mortgage Bonds, including bonds not yet certified by the
Trustee. The Company also has in the treasury unpledged
a large amount of stocks and bonds of other companies of
which part are carried in the balance sheet as Investments
and part are included under “Railroads, Franchises and
Other Property."”

As set forth in the last Annual Report and in the circular
dated December 5 1906 sent to the shareholders with the
notice of a special meeting to increase the Company's Com-
mon. Stock, it became necessary to raise additional capital
sn order to complete various extensions and to furnish the
Company with the equipment and other facilities necessary
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for the transaction of its rapidly increasing business. Ac-
cordingly your Directors, by a circular dated May 1 1907,
offered to the shareholders $26,056,000 of the Company’s
Ten-Year Five Per Cent Convertible Gold Bonds. Sub-
scriptions for $9,943,000 of these bonds were received from
the shareholders in July 1907, and the remaining $16,113,000
of the bonds were sold; but as these transactions took place
since the close of the fiscal year, they do not appear in the
accounts herewith submitted.

No notes or bills payable of this Company or of any of its
auxiliaries are outstanding.

FUEL RESERVE FUND.

The fund has been increased by dividends received from
sundry fuel companies:

Amount to credit of fund June 30 1906
Added during the year

$384,622 36
194,323 42

In Fund June 30 1907 ..o e $678,945 78

There is also in the treasury of the C. & P. C. & M. Co.
the sum of $566,356 95, being surplus earnings of that Com-
pany, so that the total amount available for replacement of
fuel properties in which your Company is interested is
$1,145,302 73.

ARIZONA & CALIFORNIA RAILWAY.

This line has now been extended
point on the Colorado River
Wickenburg, Arizona.

to Parker, Arizona, a
app oximately 107 miles from

BARNWELL & SEARCHLIGHT RAILWAY.

This road, extending from Barnwell, California, to Search-
light, Nevada, 23 miles, has been completed, and was opened
for traffic April 1 1907.

DENVER KANSAS & GULF RAILWAY.

This line from Kiowa, via Medicine Lodge, to Belvidere,
Kansas, a distance of 49.41 miles, completed during the year,
was purchased by and conveyed to The Denver Enid & Gulf
Railroad Company April 3 1907.

DENVER ENID & GULF RAILROAD.

This line has been operated as part of the System during
the last fiscal year. The property of this Company, including
that of the Denver Kansas & Gulf Railway, was deeded to
The Eastern Oklahoma Railway Company May 22 1907,
and with the other property of the latter Company was con-
veyed to The Atchison Topeka & Santa Fe Railway Company
June 20 1907.

SULPHUR BRANCH. -

This branch, 9.28 miles
Sulphur, Indian Territory,
traffic August 26 1906.

in length, between Davis and
was completed and opened for

JASPER & EASTERN RAILWAY.

This road has been opened for traffic from Kirbyville,
Texas, to Cravens, Louisiana, a distance of approximately
57 miles. Grading has been completed to Oakdale, Louisi-
ana, and track laying is now in progress.

HOLLY & SWINK RAILWAY AND ARKANSAS VAL-
LEY.RAILROAD.

There were purchased by and conveyed to this Company
during the year the constructed portions of the line of the
Holly & Swink Railway Company and of the line of the
Arkansas Valley Railroad Company in the beet sugar dis-
trict of the Arkansas Valley in the State of Colorado, and
your Company is now completing those lines, the mileage
constructed at the close of the fiscal year aggregating about
sixty-eight miles.

PECOS & NORTHERN TEXAS RAILWAY.

The construction of the Canyon City— Plainview Branch,
57.30 miles in length, was completed and the line opened for
traffic February 18 1907.

THE EASTERN RAILWAY COMPANY OF NEW
MEXICO.

The line of The Eastern Railway Company of New Mexico,
extending from Texico to Belen, New Mexico, 250 miles, has
been practically completed and construction of the cut-off
from Belen to Rio Puerco, New Mexico, a distance of 19
miles, is nearing completion.

On March 19 1907 the railway and other assets of The Pecos
Valley & Northeastern Railway Company, including ninety-
nine per cent of the capital stock of The Pecos & Northern
Texas Railway Company and more than ninety-nine per
cent of the capital stock of the Pecos River Railroad Com-
pany, were vested in The Eastern Railway Company of New
Mexico.

Hereafter the operations of all of the lines above referred
to will be included in the published System accounts.

Heavy work is in progress to reduce grades and curvature
of the line between Texico, New Mexico, and Wellington,
Kansas, and rt is hoped that it will be practicable prior to
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June 30 1908 to transfer the entire trans-continental freight
business of your Company to the new low-grade line thus
created, via Wellington, Texico, Belen and Rio Puerco.

PHOENIX & EASTERN RAILROAD.

The stock and bonds of the Phoenix & Eastern Railroad
Company were sold for cash to the Southern Pacific Company
at cost and interest.

NORTHWESTERN PACIFIC RAILROAD COMPANY.

Pursuant to an arrangement with the Southern Pacific
Company, your Company caused to be vested in the North-
western Pacific Railroad Company the railways of the San
Francisco & Northwestern Railway Company and of the
Fort Bragg & Southeastern Railroad Company, aggregating
about 77.47 miles, and the Southern Pacific Company caused
to be vested in the Northwestern Pacific Railroad Company
the railways of the California Northwestern Railway, the
North Shore Railroad, the San Francisco & North Pacific
Railway and of the Eureka & Klamath River Railroad,
aggregating about 326.70 miles. One-half of the capital
stock of the Northwestern Pacific Railroad Company was
vested in your company and the other half in the Southern
Pacific Company. The object of this transaction was to
ensure the construction of the link connecting the California
& Northwestern Railway with the line of the San Francisco
& Northwestern Railway and to give to the Atchison Com-
pany and the Southern Pacific Company each a half-interest
in all the lines above referred to. Your Company, as well
as the Southern Pacific Company, will thus obtain access
to the whole territory served by all these lines.

CHANGES IN CLASSIFICATION OF ACCOUNTS.

In pursuance of an amendment of the Inter-State Com-
merce Acts, the Inter-State Commerce Commission has pre-
scribed new classifications of accounts to be observed after
June 30 1907 by all Railway Companies engaged in Inter-
State Commerce. The new classifications differ somewhat
from those heretofore used by your Company and to some
extent will interfere with comparisons of the results of op-
erations after June 30 1907 with those of prior fiscal years.

It is obvious that the adoption of a uniform system of
accounting by the various railway companies would be of
great advantage to all who are interested in railway prop-
erties. While the new classifications prescribed by the Com-
mission will not wholly secure the desired result, and while
some of the rules prescribed by the Commission may be sub-
ject to criticism, yet it is believed that the action of the Com-
mission will, in the main, prove beneficial.

THE INCREASE OF BUSINESS.

The year was one of extraordinary business prosperity.
The rapid colonization of the Southwest, the bountiful crops,
the discovery and development of mineral deposits and the
growth of miscellaneous business, due to the general increase
of wealth, all contributed to the increase of traffic on your
lines. At times the increase in the volume of traffic was so
large that the Company’s equipment and other facilities
were overtaxed and it became impossible to move traffic
promptly and satisfactorily. The congestion of traffic upon
some of your lines and the necessity of moving traffic as
speedily as practicable, without regard to economy of opera-

tion, caused a material increase in operating expenses.
On the other hand, climatic conditions were unusually
favorable.

THE ATCHISON TOPEKA & SANTA
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with its
largely

Your Company has begun the new fiscal year
properties in excellent physical condition and with
increased equipment.

RATE REDUCTIONS.

In order to enable the Railway Companies of the United
States to furnish the additional transportation facilities re-
quired by the rapid growth of the country in population and
business activity, it will be necessary to expend many hun-
dred millions of dollars of additional capital. The power of
the Railway Companies to obtain this additional capital has
been greatly impaired by loss of confidence of investors in
the stability and security of railroad investments; and this
loss of confidence has been caused, in great measure, by the
unfriendly attitude of a large part of the public towards the
Railway Companies, and by the arbitrary action of Legis-
latures and Railway Commissions in reducing rates and im-
posing burdensome restrictions, often without investigation
or consideration of the consequences. The public appar-
ently has failed to appreciate that capital invested in rail-
ways yields very moderate returns, having regard to the
prevailing rates of interest and to the profits upon capital
employed in other kinds of business; and the public, also,
has failed to perceive that the whole country is interested in
maintaining the prosperity and financial credit of the Rail-
way Companies.

Few companies in the United States have been more pros-
perous than your Company. Yet even during the year
ending June 30 1907, which was the most prosperous year in
its history, net earnings averaged but 6.5 per cent on the
entire capitalization, which is believed to be not in excess of
the cost of reproducing your Company’s properties at the
present time. Interest and dividend payments for the year
averaged less than 4.6 per cent on your Company’s bonds
and stocks. For the last ten years the average net earnings
were but 4.82 per cent on the entire capitalization and the
average interest and dividend payments were but 3.71 per
cent on the bonds and stocks. Even these results could be
obtained only through the expenditure of enormous sums
for the construction of extensions and for improvements and
additional equipment. During the last ten years the sums
so expended by your Company for improvements and addi-
tional equipment and for new construction, without counting
further large sums expended in purchasing previously con-
structed branches and extensions, amounted to more than
$110,000,000, while the aggregate sums paid to the holders
of the Preferred and Common stock amounted to less than
$75,000,000.

It is hoped and believed that the public will soon realize
that its recent attitude towards Railway Companies in gen-
eral has not been just to their stockholders and bondholders,
and also that unless the confidence of investors in the se-
curity and stability of railway investments is restored, it
will be impossible to obtain the additional railway facilities
which are necessary to the development of the country.
Under existing conditions, however, your Directors have
deemed it prudent to suspend various extension projects
which were contemplated, and to limit the Company’s capital
expenditures to the completion of improvements to which
the Company is already committed.

Acknowledgment of the faithful
employees is hereby made.

service of officers and

EDWARD P. RIPLEY,
President.

FE RAILWAY COMPANY—-SYSTEM.

Comprising The Atchison Topeka & Santa Fe Railway Company, Rio Grande & El Paso Railroad Company, Gulf Colorado
it Santa Fe Railway Company, The Eastern Railway Company of New Mexico, The Pecos & Northern Texas

Railway Company, The Pecos River Railroad C

ompany, Santa Fe Prescott & Phoenix Railway

Company and The Southern Kansas Railway Company of Texas.

Dr. INCOME ACCOUNT FOR THE FISCAL

Operating: Expenses—
Maintenance of Way and Structures
Maintenance of Equipment
Conducting Transportation
General Expenses

$15,286,062 66

.. 11,779,846 64
29,538,964 18
2,263,027 76

$58,867,901 24
Taxes 1 2,502,650 49
Rental of Tracks and Terminals . 159,163 28
Balance carried down (net income from operation! — ... 32,153.691 90
$93,683,406 91

Interest on Bonds $11,487,934 70

Advances to Subsidiary Companies-------------m-mn  —omemeem 167,632 40

Miscellaneous Income Charges 82,568 75

Dividend No. 17 on Capital Stock, Preferred- 2,854,345 00

18 2,854.345 00

12 Common___ 2,566,337 50

13 3,088,695 00

Appropriation for Fuel Reserve Fund__ - _ 191.225 50

Improvements and other Capital Expenditures written off 9,600,000 00
Balance, being Surplus for 12 months ending June 30 1907.

carried to Profit and Loss Account 13.775 82

$32,906,859 67

Dr. PROFIT AND LOSS ACCOUNT

Adjustments on Re-valuation and sale of Miscellaneous In-
vestments

_ $388,981 92
Balance (Snrplus) carried to General Balance Sheet

20,066,874 36

$20,455,856 28

YEAR ENDING JUNE 30 1907. Cr
Earnings—

PaSSEN QeI oo e e e $21,171,629 08

Freight - 65,500,309 42

Mali, Express and Miscellaneous 7,011,468 4

1
$93,683,406 91

$93,683,406 91

Balance brought down (net income from operation)
Interest and Discount
Income from Investments

.............. $32,153,691 90
403,539 58
349,628 19

$32,906,859 67

TO JUNE 30 1907.

...$19,985,482 99
13,775 82
456,597 47

Balance brought forward from June 30 1906-.
jSurplus for 12 months ending June 30 1907
Sundry Adjustments applicable lo prior years

120,455.856 28
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THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY—-SYSTEM.

Comprising The Atchison Topeka & Santa Fe Railway Company, Rio Grande & El Paso Railroad Company, Gulf Colorado
& Santa Fe Railway Company, The Eastern Railway Company of New Mexico, The Pecos & Northern Texas
Railway Company, The Pecos River Railroad Company, Santa Fe Prescott & Phoenix Railway

Company and The Southern Kansas Railway Company of Texas.
r~~ GENERAL BALANCE SHEET JUNE 30 1907.

Balances
June 30 1907.

Balances
June 30 1906. ASSETS.
‘Railroads, Franchises
! andOtherProperty,
| Including Stocks,
| Bonds, &c. (Ex-)
$454,220,616 08 i hlbit A)
Expenditures for Im-

provem’'ts,Const'n,

Equip, and Other

Capital Purposes

during Current Fis-

cal Year(ExhibitB)

$490,638,929 58

11,926,382 26 15,320,147 49

$466,146,998 34 Total....ccooe. . $505,959,077 07
Investments,New Ac-
quisitions (Ex-

25,206,815 86 hibit C).cceereree 6,349,770 98

$491,353,814 20 $512,308,848 05

Balance from Capital

$2,287,184 20 ! Account $11,007,068 05
5,647,318 15 Other Investments.- 6,695,281 43
7,368,296 35 Material and Supplies 10,681,682 89

(Prepaid Insurance
88,855 25 Premium .......... 102,105 94
Guaranty Trust Co.
of New York:
Cash Deposit for
Fuel Reserve
384,622 36 Fund 578,945 78
'Accounts Receivable:
$1,199,994 89: Traffic Balances.. $1,532,914 40
551,827 59! Agents & Cond'tors 856,168 40
524,159 09! TJ.S. Government- 663,484 58
3,543,827 78: Miscellaneous 4,033,059 32
5,819,809 35 7,085,626 70
Cash on Hand and In
17,321,750 08 Bank 8,215,421 35

$38,917,835 74j $44,366,132 14

We have examined the books and accounts of The Atchison Topeka & Santa Fe Railway and System
Income and Profit and Loss Accounts are properly drawn up therefrom, and show the correct Income of the Company’s system for the year
We have been provided with satisfactory certificates from the Trustees as to the securities pledged under the different mortgages, and

dltlon at the close of the year.
we have also verified the cash items.

New York, September 4 1907.

GENERAL BALANCE SHEET—EXHIBIT A.
RAILROADS,

Amount June 30 1906, as published In Annual Report--—-——- $454,254,356 08
Expenditures for Construction and Equipment during
Fiscal Year ending June 30 1906 --—ms—mmrommcem «ommrommeemmceas

FRANCHISES AND OTHER PROPERTY.

11,926,382 26

$466,180,738 34
Transferred from Exhibit C

Arizona & California Ry -- --$1,114,065 56

Barnwfll & Searchlight Ry 19,097 97
Bradshaw Mountain RR --- -- 1,030,908 23
Beaumont Wharf & Terminal Company___ 124,962 26

*The Eastern Oklahoma Ry
aThe Eastern Ry. of New Mexico

2,005,828 93
9,095,180 46

Fresno County Ry 76,666 92
Jasper & Eastern Ry 771,120 50
The Leavenworth & Topeka Ry 39,882 12
The Pecos & Northern Texas Ry 90,940 32

Santa Fe Prescott & Phoenix Ry
The Texas & Gulf Ry

2,763,983 71
1,000,000 00

$18,132,636 98

Less net current assets of the Eastern

Railway Co. of New Mexico and Santa

Fe Prescott & Phoenix Railway,
transferred to other accounts

512,878 34

17,619,758 64

$483,800,496 98
Additions—
The par amount of outstanding bonds of con-
troll'd System Lines included as of July 1
1906 among the System obligations, viz.:
Santa Fe Prescott & Phoenix Ry
Miscellaneous Bonds

$4,940,000 00
---- 1,932,172 60

6,872,172 60

$490,672,669 58
Deductions

Sundry Adjustments 33,740 00

$490,638,929 58

* Previously reported as investment In The D. E. & G. RR.
a Includes $3,694,885 15 previously reported as investment in The P.
V. & N. E. Ry.

GENERAL BALANCE SHEET—EXHIBIT B.

EXPENDITURES FOR IMPROVEMENTS, CONSTRUCTION. EQUIP-
MENT AND OTHER CAPITAL PURPOSES DURING FISCAL
YEAR ENDING JUNE 30 1907.

$9,383,159 70
6,090,416 60
8,843,531 24
803,039 99
7777777777777777777777 $25,120,147 49

Improvements
Construction
Equipment
+Other Expenditures

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

Balances
June 30 1907.

Balances
June 30 1906. LIABILITIES.
iCapital Stock:

Outstanding

hiblt D)__

$216,129,230 00 (Ex- $217,130,230 00

Funded Debt:
Bonds Outstanding

272,937,400 00 (Exhibit E) 284,171,550 00
Balance carried
2,287,184 20 down........... 11,007,068 OS

$491,353,814 20 $512,308,848 05

$145,898 69 Bridge RenewalFund $234,442 33
Fuel Reserve Fund:
The Atch. Topeka
& S.Fe.Ry. Co-
Cherokee & Pitts-

burgh C.& M.Co.

$282,126 96 $473,352 46

102,495 40 105,593 32
578,945 78
873,426 73

384,622 36
994,746 47 Rail Renewal Fund..
Rolling Stock Re-
placement Fund..
Tie Renewal Fund,.
Dividends on Prefd
and Com. Stock:

No. 18 on Preferred
Stock, payable
August 1 1907-.
Unclaimed Dlv'ds.

155,037 71
732,613 89

24,358 04
408,317 53

$2,854,345 00
22,942 75

$2,854,345 00
17,222 25
2,871,567 25 2,877,287 75
Accrued Taxes not
yet due
Interest on Funded
Debt:
Accrued, not due $3,693,821 25
Coupons not pre-
sented

850,084 34 1,117,044 04

$3,596,015 00
307,443 47 319,738 34

3,903,458 47 4,013,559 59

Accounts Payable:
Pay Rolls
Audited Vouchers.
Traffic Balances-.
Miscellaneous____

$2,062,823 21
3,286,228 05
1,171,852 87
2,178,395 47

$3,339,051 15
6,921.285 76
1,512,345 52
1,894,217 53

9,299,299 60 13,666,899 96

Prior Accounts In

Liquidation

Profit and Loss- Sur-

50,000 00
20.066,874 36

50,000 00
19,985,482 99

$38,917,835 74 $44,366,132 14

lines and certify that the above Balance Sheet and relative
and the true financial con-

PRICE, WATERHOUSE & CO., Auditors.

Deductions—
Land Sales during Fiscal Year

$200,000 00
Improvements and other capital expenditures

charged to Income 9,600,000 00
9,800,000 00
$15,320,147 49
* Includes cost of purchase of Denver Kansas & Gulf Railway, $768,-
499 64.

GENERAL BALANCE SHEET—EXHIBIT C.
INVESTMENTS— NEW ACQUISITIONS.

Expenditures to June 30 1906, as shown in Annual Report-.$25,206,815 86
Transferred to "Railroads, Franchises and
Other Property,” and other accounts,
see Exhibit A:

Arizona & California Ry $1,114,065 56

Barnwell & Searchlight Ry 19,097 97
Bradshaw Mountain RR 1,030,908 23
Beaumont Wharf & Terminal Co 124,962 26
The Denver Enid & Gulf RR 93
The Eastern Ry. of New Mexico 5,400,295 31
Fresno County Ry --—- 76,666 92
Jasper & Eastern Ry 771,120 50
The Leavenworth & Topeka Ry 39,882 12
The Pecos & Northern Texas Ry 90,940 32
The Pecos Valley & Northeastern Ry 15
Santa Fe Prescott & Phoenix Ry -- 2,763,983 71

1,000,000 00

The Texas & GulfRy
18,132,636 98

$7,074,178 88
Expenditures during the Fiscal Year ending June 30 1907:
The Grand Canyon Ry $451,985 09
C. C. Midway Oil Co.-. 66,000 00
Northwestern Pacific RR ---—--$3,660,260 31
Less: Investment In securities
ofthe S.F. & N. W. Ry. and
Fort Bragg & Southeastern
RR., reported In previous
years, included In above—

2,105,785 83

1,554,474 48

...................... 2,072.459 37
$9,146,638 45

Deductions—
Phoenix & Eastern RR

--$2,190,176 48

Chicago Union Transfer Ry--- 99,684 82
Santa Fe Land Improvement Co.
Fuel Lands 456,597 47
Texas Tie & Lumber Preserving Co......c......... 50,408 70 n n

$6,349,770 98



Oct. 12 1907 1

THE CHRONICLE.

943

THE CHESAPEAKE & OHIO RAILWAY COMPANY.

TWENTY-NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1907.

Richmond, Va., October 3rd 1907.
To the Stockholders:
The Twenty-ninth Annual Report of the Board of Direc-
tors for the fiscal year ending June 30th 1907 is herewith
submitted:

MILEAGE IN OPERATION. Comparison
with June
30 1906.
Owned— JuneZO Inc. (+) or
eChesapeake & Ohio Railway Co.— 1907. Dec. (—).
Fort Monroe, Va., to Big Sandy River, Ky. (213.6
miles double track) 512.8
Richmond to Clifton Forge, Va., via Lynchburg (9.5
miles double track) 229.9
W hitcomb to Winterburn, W. Va 100.8
Barboursvllle to Ethel, W. Va 71.6 +4.5
Branch Lines in Virginia and West Virginia 259.8 +0.6
1,174.9 + 5.1
Operated through Stock Ownership—
*Chesapeake & Ohio Railway Co. of Kentucky—
Big Sandy River to Covington, Ky. (31.6 miles
double track) L - 150.3
Denton to Lexington, Ky 102.7
Big Sandy Junction to Elkhorn City, Ky 127.7
Branch Lines In Kentucky 50.1
«Covington & Cincinnati Elec. RR. and T. & B. Co.—
Covington, Ky., to Cincinnati, O. (double track)___ 1.8
Leased— 432.
Orange Branch, Southern Ry.— Orange to Gordonsuvllle
Va 9.0
Sulphur Mines RR.— Mineral to Sulphur Mines, Va 4.0
Keeney's Creek RR.— Nuttall to Lookout, W. Va. 7.8
Passenger & Belt Ry.— Lexington, Ky 4.2
Tracks of Other Companies Used Jointly — 25.0
Philadelphia Baltimore & Washington RR., and Wash
Ington Southern Ry.-— Washington, D. C., to Washl-
Ington Southern Junction (double track) 7.8 + 1.1
:Southem Ry.— Washington Southern Junction t(
Orange, Va. (double track) 76.4 — 1.4
Baltimore & Ohio RR.— Lexington, Va 1.0
Norfolk & Western Ry.— Loch Laird to Glasgow, Va., 8.3
Ashland Coal & Iron Ry.—-Ashland Junction to Den
ton, Ky . 21.3
Louisville & Nashville RR.— Lexington to Louisville
Ky. (12 miles double track) 84.4
199.2 — 0.3
Grand Total- .1,831.7 +4.9
Average mileage operated 1,827.4 + 33.7
.1,632.5 + 5.1
. 199.2 — 0.3
256.5 + 18.9
Sccond track, used jointly. 96.2 — 0.3
726.6 + 44.2
.2,911.0 + 67.6

Mileage "Owned” Increased by extensions of Cabin Creek Branch, .6 of a
mile and Gyuandot Valley District 4.5 miles.

Mileage of “Tracks of Other Companies Used Jointly” decreased by
changes of line at Alexandria and Potomac Yard, Va., .3 of a mile.

-GENERAL INCOME ACCOUNT FOR THE YEAR NDING JUNE 30
1907, AND COMPARISON WITH YEAR ENDING JUNE 30 1906.

(+) Increase or

Earnings— 1907. 1906. (— ) Decrease.

From Freight Traffic $19,974,860 86 $19,395,648 13 + $579,212 73

“ Passenger Traffic__ 4,888,139 17 4,242,555 79 + 645,583 38

Express Traffic 385,103 73 339,720 63 + 45,383 10

“ Transportation of malls 416,553 67 423,087 73 — 6,534 06

“ Miscellaneous sources 132,203 55 201,976 21 — 69,772 66

Gross Earnings......... .$25,796,860 98 $24,602,988 49 +$1,193,872 49

Expenses—

For Malnt. of Way& Struc. $3,090,037 15 $2,649,556 90 + $440 480 25
“ Malnt. of Equipment.. 4,721,345 82 4,469,590 39 + 251 755 43
“ Conducting Transp.—

Traffic 482,443 67 434,755 49 + 47,688 18
Conducting Transp.—
Operation 7,955,064 01 6,959,355 24 + 995 708 77
“ General Expenses 401,415 87 356,391 12 + 45 024 75
Operating Expenses$16,650,306 52 $14,869,649 14 + $1,780 ,657 38
64.5% 60.4 %
Net Earnings 9,146,554 46 9,733,339 35 — 586,784 89
To which add—
Income from other sources. 244,359 81 204,352 64 + 40,007 17
Gross Income $9,390,914 27 $9,937,691 99 — $546,777 72
From which deduct—

Interest on Funded Debt.. $4,234,819 99 $3,976,447 84 + $258,372 15

Taxes _ 734,423 32 569,852 84 + 164,570 48

Interest, Equipment Trusts 551,166 70 321,766 67 + 229,400 03

Interest General Account.. 44,812 40 54,974 07 — 10,161 67

Rentals Leased Roads,

Joint Tracks, &C------------ 360,749 80 311,764 22 9 +48,985 58

Loss on C. & O. Grain ele-

. 71,942 92 35,296 60 + 36,646 32

Loss on C. & O. Steamship

Line 60,366 37 — 60,366 37
Total Deductions-——- $5,997,915 13 $5,330,468 61 + $667,446 52
NetlIncome $3,392,999 14 $4,607,223 38 -$1,214,224 24

From this net Income for year ending June 30th 1907 $3,392,999 14
There have been deducted—

Payments on Account of principal
of Equipment Trusts

Extraordinary Expenditures for
Improvements and New Equip-
ment

$1,336,666 67

- o 1,347,554 56
‘Greenbrier Railway Sinking Fund 19,800 00
Dividend No. 8 of 1% paid No-

vember 3Qth 1906 627,907 00 $3,331,928
Balance transferred to credit of

Prollt and Loss _
Amount to credit of Profit and

Loss June 30th 1906

From which have been deducted—
Discount on equipment Trust

Certificates and Potts Creek

Branch Bonds, less premium on

General Mortgage 4 % Bonds

sold. $572,000 00
Old Accounts written off............... 36,536 51

$61,070

$1,534,713 80

608,536 51 $926,177 29

Balance to credit of Profit and

Loss June 30th 1907 $987,248 20

June 30th 1907.
$62,799,100 00
90,051,354 17

June 30th 1906.
$62,799,100 00
86,680,354 17

Capital Stock
Funded Debt

No Change.
Inc. $3,371,000 00

$152,850,454 17 $3,371,000 00

The increase in Funded Debt of $3,371,000 is due to the
issue of $2,000,000 General Mortgage Bonds for Special
Construction and Second Track, under the terms of the
Mortgage, $771,000 Big Sandy Railway First Mortgage 4%
Bonds in payment of expenditures for construction of that
line, and $600,000 Chesapeake & Ohio Railway, Potts Creek
Branch First Mortgage 4% Bonds, to provide for the con-
struction of a branch line extending from Covington, Va.,
for a distance of about twenty miles south. The Big Sandy
Railway bonds and $300,000 of the Potts Creek Branch
Bonds are in your Treasury.

The proceeds of the $2,000,000 bonds referred to, together
with the $848,468 74 remaining in the Special Construction
and Second Track Fund June 30th 1906 were set aside
towards:

Special Construction

$149,479,454 17

$1,151,911 04

$2,890,357 99

Of which sum there was expended for—

1,000 Shares Big Sandy Railway Stock $100,000 00
New Coal Pier No. 12 at Newport News, Including Dredging 273,101 83
Freight Stations at Charleston and Ashland 26,610 62
Real Estate at Richmond, Charlottesville and Huntington. 90,589 09
Team Track Improvements at 9th Street, Richmond- 10,038 83
Eight Dwellings at Haffdley for Employees 10,638 42
Trace Fork and Coal River Extensions of Cabin

Branch 91,303 32
Extensions of Guyandot Valley Branch 42,544 61
Rend Branch 8,821 05
.Cr. 11,853 24
Interlocking Plants 41,976 49
Reducing Grades— Richmond and Huntington Divisic . 124,779 98

Yards at Covington, Ky., Clifton Forge, Va., Hemlock Hol-
low, W. Va., Thurmond, W. Va., Russell, Ky 141,449 54
Other Yard and Passing Tracks 167,604 31
Two Locomotives for Covington and Cincinnati Bridge___ 26,506 19
Locomotive Boiler Washer at Russell, Ky 7,800 00
$1,151,911 04

Second Track (18.9 miles completed; 75.2 miles authorized
. 1,534,739 23
.$2,686,650 27
Balance In Fund for Second Track. 203,707 72
Total s e ....$2,890,357 99
THE EXTRAORDINARY EXPENDITURES FOR THE YEAR END-

ING JUNE 30TH 1907 CHARGED TO INCOME ACCOUNT
WERE AS FOLLOWS:

4
Change of Line, St. Albans to Barboursvllle $326,601 80
&

Filling Trestles and Change of Line, L. B. S. Line 289,007 57
Filling Trestles and Change of Line, Other Lines 65,124 Ig
Improvements to Passenger Pier and Station, Newport News. 46,530 34
Passenger Depot, Waynesboro, Va 7,767 95
Improvements to Gladys Inn and Station, Clifton Forge, Va.. 29,690 2n
Addition to Y. M. C. A. Building at Ashland, Ky 5,397 3r
Passenger Depot, Winchester, Ky 10,203 Oe
Freight Depot, Winchester, Ky V. 7,441 85
Passenger Depot, Russell, Ky 7,992 79
New Station Buildings at various other points 31,718 87
Additions to Shop Buildings and Roundhouses 7,890 Oi
Other New Buildings 22,860 00
New W ater and Fuel Stations 35,486 1Q
Interlocking Plants 6,100 27
New Telephone Lines 3,807 Ir
New Undergrade Crossings and Highway Bridges 25,846 12
Additional Shop Machinery and Tools 57,567 5i
Additional Turntables, Drop-Plts and Scales 8,135 9,
Ballast Plants at Frazier, W. Va., and Carter. Ky 12,425 83
Culverts and Viaducts various places 28,849 7n
Improvements South Side Branch 39.231 4,
Sundry Surveys 18,749 7-
industrial and Other Sidings 51,431 2~
Land for Ferry at South Portsmouth, Ky 6,325 0,
Miscellaneous New Work 13,328 OlL
Two Locomotive Cranes 9,170 0"
Two Steam Wrecking Cranes 27,461 1°
One Steam Pile Driver 5,407 1J
One Steam Shovel 8,607 7’
Three Locomotive Tenders 8,175 0°
Twelve Cabin Cars 8,045 4~*
Two Motor Cars and one Velocipede Car 1,583 44
Cash Payments on New Equipment Trusts "J” and *K” 110,594 44

Total $1,347,554 56

The equipment in service June 30th 1907 was as follows:

Locomotives owned 457 Inc. 30
Locomotives leased (under Equipment Trusts) 213 40
Passenger Cars owned 301 “ 31
Freight and Miscellaneous Cars owned 18,388 “ 269
Freight Cars leased (under Equipment Trusts) 13,205 “ 3,196

The number of locomotives owned was increased by the
purchase of 30, of which 28 were charged to Cost of Equip-
ment and 2 (for use of the Covington and Cincinnati Bridge)
to Advances to Controlled Companies.

The Passenger Equipment was increased by .the purchase
of 20 first-class coaches, 2 parlor, 1 dining, 4 combined and
4 baggage and express cars, charged to Cost of Equipment;
one baggage and express car was built at the Company’s
shop to replace a baggage and express car dismantled during
the year and charged to Operating Expenses.

The freight and miscellaneous cars were increased by 300
gondola cars covered by Equipment Contract No. 9, on
which the last payment was made May 1st 1907, the cars on
that date becoming the property of your company. The
payment above referred to as well as all previous payments
on this Contract were charged to Operating Expenses. 78
additional freight and miscellaneous cars were purchased
and charged to Operating Expenses and 19 purchased and
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charged to Income Account, a total of 397 cars. 494 box
cars were purchased as additions to the Equipment.

The freight cars leased increased by the addition of 3,196
steel gondola cars. Of these, 496 are covered by Equipment
Trust “1,” 2,000 by Equipment Trust “J” (both mentioned
in the last annual report), and 1,000 by Equipment Trust
“K.” The last named issued under date of October 15th
1906 for $1,600,000 in payment of 40 locomotives and 1,000
steel gondola cars, payable in twenty semi-annual install-
ments, with interest at 4%. The 300. cars already referred
to having passed into your ownership, the net increase in the
number of leased cars is 3,196.

The following is a seven-year comparison of equipment
owned:

EQUIPMENT CONTRACTS AND EQUIPMENT TRUST OBLIGATIONS,

Equipment Contracts.
Description of

THE CHRONICLE.

[Vor. Ixxxy.

June 30th 1907. June 30th 1900.

Locomotive Equipment 457 375 Inc. 82
Passenger Car hquipment 301 221 “ 80
Freight and Miscellaneous Cariiquipment 18,388 12,371 “ 6,017

Your Board authorized the addition of four thousand steel
gondola cars, for which Equipment Trust Certificates series
“L” and “M” have been issued, dated January 2d 1907 and
February 1st 1907, respectively. These Trust Certificates
are for $2,250,000 each, payable in twenty semi-annual in-
stallments with interest at 4%.

The Equipment Trust payments for the year, principal
and interest, including the cash payments shown above,
amounting to $1,998,427 81, were charged against Income.
The outstanding Equipment Trust Certificates as of June
30th 1907 amount to $16,430,000 00.

JUNE 30TH 1907.

Payments Made

Date of A mount Unpaid, During Year End- Balance

Date of N umber Equipment. Final Payment. June 30th 1906. ing June 30th 1907 June 30th 1907.
Agreement. or Series.
January 1st 1902- 300 Gondolas May 1st 1907 $58,000 00 $58,000 00
Equipment Trusts-
August 1st 1901_ “A 25 Locomotives - August 1st 1911___ $600,000 00 $100,000 00 $500,000 00
1,000 Freight Cars___
August 14th 1902. “B’ 25 Locomotives___ August 15th 1912. 1.400.000 00 200,000 00 1,200,000 00
2,210 Freight Cars ____
August 30th 1902. “cn 1,000 Gondolas (steel). September 1st 1912-. 650.000 00 100,000 00 550,000 00
July 20th 1903___ ‘D’ / 50 Locomotives--—-- August 1st 1913 1.600.000 00 200,000 00 1,400 .000 00
i1,000 Gondolas (steel)
November 16th 1903- “E’; 1,000 Gondolas (steel) - December 1st 1913-. 750.000 00 100,000 00 650,000 00
December 15th 1904- “F H 20 Locomotives--—--—- December 15th 1914. 595.000 00 70.000 00 525,000 00
. 1 500 Gondolas (steel) -
April 1st 1905. G- | 18 Locomotives--—-- April 1st 1915- 1,620,000 00 180,000 00 1.440 000 0O
11.500 Gondolas (steel) .
Aprll 2d 1906 . "H j 35 Locomotives____ April 1st 1916- 1.560.000 00 *120,000 00 1.440 000 00
I 995 Gondolas (steel)
June 1st 1906 oT” 1,000 Gondolas (steel) June 1st 1916 991,666 67 *91,666 67 900,000 00
August 1st 1906___ “J” 2,000 Gondolas (steel) August 1st 1916__ 1.900.000 00 95.000 00 1,805,000 00
October 15th 1906. “ K I 40 Locomotives____ October 15th 1916. 1.600.000 00 80.000 00 1,520,000 00
11,000 Gondolas (steel)
Jinuary 2d 1907 __ ‘LT 2,000 Gondolas (steel) January 1st 1917.. 2.250.000 00 2.250 000 00
February 1st 1907- “M” 2,000 Gondolas (steel) February 1st 1917. 2.250.000 00 2.250 000 00
Total Trust Obllgatlons- J 213 Locomotives $17,766,666 67 $1,336,666 67 $16,430,000 00

(17,205 Freight Cars

¢Aggregate amount paid on “H'"’
Equipment Contract payments charged to Operating Expenses.

FREIGHT TRAFFIC STATISTICS.

(i All Lines Operated. Comparison with
June 30th 1900.

Year ending (+) Increase or Per
June 30th 1907. (— ) Decrease. Cent.
Miles 1,827.4 +33.7 1.9
Freight earnings $19,974,860.86 +$579,212.73 3.0
Per centof gross earnings 77.4 — 1.4 1.8
Coal and coke carried (tons) 10,378,592 +493,719 5.0
Other freight carried (tons) 6,488,273 +6,266 0.1
Number of tons carried, total 16,866,865 +499,985 3.1
Number of tons carried one mile 4,617,608,676 — 1,871,794 0.1
Average miles each ton was carried-_ 274 —8 2.8
Number of tons carried per mile of
road 9,230 +105 1.2
Number of tons carried one mile per
mile of read 2,526,874 — 48,518 1.9
Freight earnings per mile of road $10,930.75 +$117.54 1.1
Average earnings per ton $1.18.4 — $0.00.1 0.1
Average earnings per ton of coal per
mile (mills) 3.25 — .02 0.6
Average earnings jper ton of freight
other than coal per mile (mills) 6.35 +.52 8.9
Average earnings per ton per mile
from all freight (mills) 4.33 +.13 3.1
Average number of tons per loaded
car 27.3 +.6 2.2
Average revenue train load (tons) 596 +10 1.7
Average train lead, Including Com-
pany’s freight (tons) 628 +12 1.9
Average number of leaded cars per
east bound freight train 24.9 — 1.6 6.0
Average number of empty cars per
east bound freight train 8.3 +.2 2.5
Average number of loaded cars per
west bound freight train................. 18.6 +.6 3.3
Average number of empty cars per
westbound freight train 14.1 — 1.7 10.8
Average number of leaded cars In
train 21.8 — .2 0.9
Average number of empty cars in
train. - 11.2 — .6 5.1
Total cars per fre 33 — .8 2.4
* Miles run by freight trains 7,748,219 — 129,153 1.6
Miles run by switch aud construction
trains 5,375,998 +508,346 10.4
Freight car mileage 255,528,280 — 10,688,365 4.0
Loaded car mileage 169,021,956 — 4,229,252 2.4
Empty car mileage 86,506,324 — 6,459,113 6.9
Freight train mileage per mile of road 4,240 — 152 3.5
Freight earnings per freight train mile $2.57.8 +$0.11.6 4.7

* Includes mileage made by light trains.

PASSENGER TRAFFIC STATISTICS.

All Lines Operated. Comparison with
| June 30th 1906.
Year ending (+) Increase or Per
June 30th 1907. (— ) Decrease. Cent.
Miles 1,827.4 +33.7 1.9
Passenger earnings $4,888,139.17 +$645,583.38 15.2
Per cent of gross earnings 18. +1.9 11.2
Number of passengers car 4,269,360 +558,542 15.1
Number of passengers carried one mile 226,660,932 +28,191,628 14.2
Average miles each passenger was car-
ried ... S 53.09 — .39 0.7
Number of passengers carried per
mile of road 2,336 +267 12.9
Number of passengers carried one
mile per mile of road 124,035 +13,387 12.1
Passenger earnings per mile of road-- $2,674.91 +$309.66 13.1
Average earnings from each passenger $1.14 .00 0.0
Average earnings per passenger per
mile (CeNTS). it iiiiiies et e 2.157 +.019 0.9
Average number of passengers per
train mile 55 .00 0.0
Passenger train mileage 4,127 754 +497,957 13.7
Passenger car mileage... - 20,462,769 +2,605,358 14.6
Passenger train mileage per mile o
road 2,259 +236 11.7
Earnings per passenger train mile,in-
cluding mail and express $1.38 .00 0.0
Passenger earnings per train mile $1.18 +.01 1.3

and “1” $260,000 00, of which $48,333 33 was charged to “Accrued Principal C. T.

Payments.”

Equipment Trust payments charged to Income Account.

GENERAL REMARKS.

The Net Income for the year, after providing for all
charges, including the interest on Equipment Trust obliga-
tions, was $3,392,999 14. From this amount deductions
were made as follows: Payments on account of principal of
Equipment Trusts, $1,336,666 67; extraordinary expendi-
tures for improvements and new equipment, $1,347,554 56;
sinking fund for retirement of Greenbrier Railway Company
bonds, $19,800; and a dividend of one per cent on the
common stock of the Company, $627,907 00, paid Novem-
ber 30th 1906. The balance, $61,070 91, was transferred
to the credit of Profit and Loss. There was charged against
this account the sum of $608,536 51, representing net dis-
count on securities sold and uncollectible accounts, leaving
a balance to credit June 30th 1907 of $987,248 20.

Gross earnings were affected by the unfavorable weather
conditions prevailing during the winter months, while the
expenses were largely augmented by the increase in cost of
materials and the general increase in wages. The traffic on
your West Virginia and Kentucky lines was frequently in-
terrupted by landslides and by floods in the rivers, the train
service upon your Cincinnati Division having been suspended
af£ one time for an entire week.

It will be seen from the foregoing statements that while the
railway earned more than five per cent upon its capital stock,
a dividend of but one per cent was paid to its shareholders.
In no year since its reorganization has the amount paid to
them exceeded that sum. The Company, instead of dis-
tributing a fair share of profit to the owners of the property,
was compelled, in order to meet the needs of its shippers, to
apply its entire surplus income beyond the one per cent
referred to to the purchase of additional equipment and the
furnishing of increased facilities for its traffic. It cannot be
seriously .contended that the traffic over your line has been
unduly burdened, when the average rate received per ton
ptr mile was but 4 1-3 mills and per passenger per mile not
qtifce 2 1*6 cents. Your Directors feel that the statistics
herawith submitted show that your property has been
n anaged with efficiency and economy, notwithstanding
mwhich the margin of profit has been so small that the return
lo its owners has been entirely inadequate and one that
cannot be justified in any line of business. It would, there-
fore, seem to be to the interest of the communities and
people served by your lines that your revenues should not
ie lessened or your credit injured by further reducing rates
that are now inadequate to meet the physical requirements
of the property and yield a return which you, as shareholders,
may rightfully and reasonably expect. It seems clear that
with all the leading railways in the section served by your
lines the time has arrived when the increased volume of
traffic is forcing upon them exceptionally large expenditures
for double track, equipment and yard facilities, and as the
Commonwealths through which they pass can only prosper
through the continued development of the mineral and other
industries which are served by the railways, it necessarily
follows that any legislation which injures their credit and
prevents the sale of securities at fair- prices, must work as
great a loss to the people as to the railway shareholders.
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Believing that the communities along the lines ot your sys-
tem must in the end recognize the accuracy of this statement,
and, in pursuance of the duty devolved upon your
as trustee for the owners of the property, to protect their
interests, proceedings were instituted in the courts contesting
the purpose of the State authorities to reduce your passenger
rates in Virginia; and, with the assent of the officials of the
State, a method of procedure has been adopted which,
believed, will secure a prompt determination of this import-
ant matter without serious injury .to your interests.

The proceeds of the $2,000,000 4Yi°/0 general mortgage
bonds sold during the year were appropriated to second main
track and special construction purposes, as

a foregoing page.

Excepting 6.4 miles from Norge to Diascund, which in-
volve a change of line, the 19 miles of second main track
referred to in the last report were completed, as were also
the additions to the yards at Lynchburg, Thurmond and
Russell. Of the 91.8 miles of additional second main track
referred to in the same report as having been authorized
during the year ended June 30tli 1906, that portion between
Concord and Crooked Creek (Cincinnati Division) 10.3 miles,
has not been placed under contract; the 6.3 miles between
Morrison and Oriana (Richmond Division) are in operation,
and the stretches between Hawks Nest and Cotton Hill
(Hinton Division), 2.0 miles, and Maysville and Lawrence
Creek (Cincinnati Division,) 5.4 miles, are nearing comple-
tion. The work on the remaining mileage (6.78) and also
on the 6.4 miles between Norge and Diascund,
above,has been suspended, awaiting an improvement in the
general financial situation; the sum of $1,534,739 23 was
expended on this suspended work during the year and there

will be required $1,315,056 to complete it.

An additional bridge was built across New River about
one mile west of Sewell, the second main track being con-
tinued to that point and a connection made with the South
Side Branch, which parallels the main line to Hawks Nest, a
distance of eleven miles, and which, having been
will be operated as a second main track from July 1st 1907.

The Cincinnati Inter-Terminal Railroad, referred to in the
last report, was completed at a total cost of $697,629 78,
and its operation was begun September 28th 1906.

Your Board authorized the acceptance of $771,000 of the
first mortgage bonds of the Big Sandy Railway Company at
par in settlement of advances to that amount
been made from your treasury to pay for construction of that

line. These bonds are held in your treasury.

Potts Creek Branch bonds of the par value of $300,000
were sold and the proceeds applied in partial reimbursement
of the treasury for sums advanced for construction purposes.
Bonds for an equal amount still remain in your treasury.
Eighteen miles of track were completed at a cost of $451,-

714 76 and placed in operation July 1st 1907.

In addition to the eighteen miles of road owned by the
Coal River Railway Company when its securities were pur-
chased by your Company, 22.9 miles have been built and put
in operation and 16.2 miles are under construction, $113,000
having been appropriated therefor. Construction work on
the remaining portion has been temporarily suspended.
There had been expended prior to July 1st 1907 the sum of
$1,778,327 53 for the purchase and extension of thisrailway.

The entire capital stock of the Raleigh & Southwestern
Piney Creek
Branch), consisting of a standard gauge line about five miles
long, and a narrow gauge railroad about ten miles in length,
the latter formerly owned by the Glade Creek & Raleigh
Railroad Company, was purchased March 21st 1907.
lines will open up a large mineral and timber region.
bonds to the
ultimate amount of $1,500,000 was placed upon the franchises
and property of the Raleigh & Southwestern Railway

Railway Company (connecting with your

mortgage to secure an issue of thirty-year 4%

Company; the amount of bonds outstanding

which were issued in acquiring the properties.
are guaranteed by your Company as to principal and interest.

In conformity with the resolution of the shareholders of
your Company adopted in general meeting February 25th
1895, your Board authorized the guaranty of this Company
as to principal and interest to be placed, together with that
of the Cleveland Cincinnati Chicago & St. Louis Railway
Company, upon an additional issue of $1,000,000 of the 4%
bonds of the Louisville & Jeffersonville Bridge Company,
the capital stock of which Company is owned by your Com-
pany and the Cleveland Cincinnati Chicago & St.
Railway Company. These bonds are held in the treasury
of the Louisville & Jeffersonville Bridge Company, $500,000
of them haring been placed as collateral for a loan.

Your Board adopted resolutions on June
recommending to the shareholders that a general equipment
and improvement mortgage securing an issue of $10,000,000
ten-year five per cent bonds, subordinate and
to existing mortgages, be placed upon your franchises and
properties, and directed the calling of a special meeting of
the shareholders of the Company to act upon its recommen-
dation. The mortgage was authorized by the unanimous
vote of the shareholders at a meeting held on July 31st 1907.

Under date of June 21st 1907 your Board authorized the
issue and sale of $5,000,000 of three-year 6%
secured by, .the pledge of $6,500,000 of the new general
equipment and improvement bonds. The sale of the said

notes was effected as of July 1st 1907.
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Your lines in Kentucky, excepting t ,at of tne oridge
Company operating between v>o.ingtoi and Cincinnati,
aggregating 435 miles in length, w™re conveyed to your
Company as of July 1st 1907, and from that date will be
reported as owned, and the cost of the securiti \srepresenting
the same will appear in the “Cost of Road” upon your
Balance Sheet.

There were 27,389 tons of new steel rails used in renewals
and 7,422 tons in new second main track, making a total of
34,811 tons, or 243.2 miles of track. There are 621 miles
of main track laid with 103-Ib. rails, 294.5 miles with 85-Ib.
rails, 706.2 miles with 80-lb., 75-lb. and 70-lb. rails, and
267.3 miles with rails of less weight; a total of 1,889 miles
of main line and branches. There were 794,774 ties used in
maintaining existing tracks aad 205,401 in new construction,
total 1,000/175. There were 483,280 yards of ballast
used, of which 81,692 yards represented new construction.

Repairs were made to 643 locomotives, 269 passenger
cars and 99,976 freight cars. The average amount expended
per locomotive owned and leasid was $1,973 26; per passen-
ger car owned, $1,046 83, and per freight car owned and
leased, $86 78. The average capacity of freight cars in-
creased from 38.3 tons to 40.0 tons.

The coal and coke tonnag3 increased 5%; other freight
tonnage increased 0.1%. The total tonnage was 16,866,865
tons, an increase of 3.1%. The ton miles were 4,617,608,676,
a decrease of 0.1%. The ton mile revenue was 4.33 mills,
an increase of 3.1%. Revenu3 per freight train mile was
$2.57.8, an increase of 4.7%. The revenue tonnage per train
was 596, an increase of 10 tons, or 1.7%; including Company’s
freight it was 628 tons, an increase of 1.9%. The
average tonnage per loaded car was 27.3, an increase of 2.2%.
The number of tons of revenue freight carried one mile per
mile of road was 2,526,874, a decrease of 1.9%. Freight
train mileage was 7,748,219 miles, a decrease of 1.6%.

There were 4,269,360 passengers carried, an increase of
15.1. The number carried one mile was 226,660,932, an
increase of 14.2%. Passenger revenue was $4,888,139 17,
an increase of 15.2%. Total passenger train earnings were
$5,689,796 57, an increase of $684,432 42. Earnings per
passenger per mile were 2.157 cents, an increase of 0.9%.
Number of passengars carried one mile per mile of road were
124,035, an increase of 12.1%. Passenger train mileage
was 4,127,754, an increase of 13.7%. Passenger earnings
per train mile were $1 18, an increase of 1.3%; including
mail and express, were$l 38, the same as for previous year.

By order of the Board.

GEO. W. STEVENS, President.

SECURITIES OWNED JUNE 30 1907.

Bonds of—- Class. Rate. Par Value.
Big Sandy RY. CO = .oeooeoeeeereeeineesnees convenes 1st Mtge. 4% $771,000 00
Chesapeake & Ohio Grain Elevator Co. . Income 4% 341,500 00
Chesapeake & Ohio Grain Elevator Co.. 1st Mtge. 6% 10,000 00
Chesapeake & Ohio Ry. CO-----mmmmmmmmmmmmem Gen'l Mtge. 4>E£ % 1,000 00
Chesapeake & Ohio Ry. Co.— Potts

Creek Branch 1st Mtge. 4% 300,000 00
Cov. & CIn. E. RR. & Trans. & Br. Co.. 1st Mtge. 6% 3,500,000 00
Jamestown Exposition Co 30,000 00
Manchester City 1st Mtge. 8% 15,000 00
Old Point Comfort Improvement Co 2nd Mtge. 6 % 12,400 00
Passenger & Belt Ry. of Lexington, Ky_ 1st Mtge. 5% 8,000 00
Rich Patch Iron & Ore CO------m-mmmmmmmemmmomm 1st Mtge. 5% 10,000 00
Richm'd Standard Steel Spike & Iron Co. 1st Mtge. 6 % 10,000 00
Southern Improvement Co 1st Mtge. t>% 385,000 00
Western Pocahontas Corporation Ext.Mtg.No.1 4 % 31,000 00

TOotA s e [, *5,424,900 00

Stocks of— Shares. Each. . Par Value.
Allegheny Construction Co0-------m-m-m-m-mmmmm 250 $.00 $25,000 00
Chesapeake & Ohio Grain Elevator Co.. 5,000 1(<0 5'n nnn 00
Coal River Ry. Co 1,000 ICO = 100,000 00
Cov. & CIn. EI. RR. & T. & Br. Co 15,000 I<e -« 1.; 00,000 00
Glasgow & Newport News Steamship Co. 150 £100 75,0 00
Hocking Valley Ry. Co 11,540 $100 1,154 00 00
Jamestown Exposition Co0--------m-mm-mmmmommemm 182.265 100 1»,226 50
Louisville & Jeffersonville Bridge Co 4,750 100 475,uu0 00
Newport News Publishing Co0------m-m-mmmmmm- 15 100 1,500 00
Norfolk Terminal & Transportation Co.. 1,000 100 100,000 00
Norfolk & Portsmouth Belt Line RR.Co. 72 100 7,200 00
Old Dominion Steamship Co 1,200 100 120,000 00
Old Point Comfort Improvement Co 186 100 18,600 00
Raleigh & Southwestern Ry. Co - 100 100,000 00
Richmond Chamber of Commerce 10 100 1,000 00
Rlchmond-Washington Co -___ 4,450 100 445,000 00
Western Pocahontas Corporation 2,500 100 250,000 00
Virginia State Fair Association--------—----- 8 25 200 00

Total........... .. $4,890,726 50

SECURITIES OF “THE CHESAPEAKE & OHIO RAILWAY CO. OF
ENTUCKY”"—OWNED.

Bonds of— Class. Bate. Par Valve.
Elizabethtown Lex. & Big Sandy RR.Co. 1st Mtge. 5% $3,282,000 00
Elizabethtown Lex.&Big Sandy RR.Co. 2nd Mtge. 6% 550,000 00
Elizabethtown Lex.&Big Sandy RR.Co. Debent'rs 6% 489,000 00
Kentucky & South Atlantic Ry. Co-------—-1st Mtge. 5% 110.000 00
Kinnleonnlck & Freestone RR. Co 1st Mtge. 6% 100,000 00
Kinnlconnlek & Freestone RR. Co Income 6% 100,000 00

Maysville & Big Sandy RR. Co.
Ohio & Big Sandy RR.Co..

.1st Mtge. 5% 7,500,000 00
.. Obllgat'n 6% 572,977 71

Ohio & Big Sandy RR. Co- Notes 6% 56,800 00
Total. e $12,760,777 71
Stocks of— Shares Each. Par Value.

Big Sandy RY. C O, i e $100 $100,000 00

Elizabethtown Lex.&Blg Sandy RR. Co. 35 015}-£ 100 3,501,525 00

Kentucky & South Atlantic Ry. Co-—--—- 1,500 100 150,000 00

Kinniconnick & Freestone RR. Co 887 100 88,700 00

Maysville & Big Sandy RR. Co.. 50 7,478,700 00

Ohio & Big Sandy RR. Co . 100 994,000 00

Ohio River & Charleston Ry. Co 500 100 50,000 00
I = T N $12,862,925 00
Grand Total..ccccoviiiiiiiiii, ...$30,439,329 21

Of the above there are deposited with

Trustees under Con. and Gen'l Mortgages:
BONdS i e e $16,275,777 71
Stock8.aaa.a..«Bift*«.a. a».»»aBiaBM .ftv* 15,810,425 00
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GENERAL BALANCE SHEET JUNE 30TH 1907.

ASSETS.

[Vo1

D Ixxxt.

Comparison with.
June 30th 1906.

Cost of Road $113,223,840 19 $3,703,679 29
Costof quipment 13,912,508 48 1,296,474 36
Real Estate 113,350 80 66,713 95
Kineon Coal duct 337,843 10
Construction— Potts Creek Branch 451,714 76 451,714 76
$128,039,257 33
Chesapeake & Ohio Railway Co. of Kentucky, including Stocks and Bonds of merged lines
and Advancis made ,552,185 20 383,818 58
Other Bonds owned / ,119,235 28 1,133,000 00
Other Stocks owned ,656,313 74 18,425 50
Advances to Controlled Companies ,022,967 28 360,280 19
Special Cash Deposit (unexpended balance of Second Track Fund) 203,707 72 $644,761 02
Special Cash Deposit with irusiees 27,734 92 17,566 65
Construction—1io Be Capitalized 198,605 90
Total Invested Assets $159,521,401 47 $6,553,173 06i
Value of New quipment covered by Trust Agreements, less amount charged to Income-. 16,572,639 50 6,747,972 83"
Current Assets—
Casti in hand of Treasurer $556,412 89 ;$729,885 72
Cash on Deposit to pay Interest and Dividends 254,722 82 17.069 24
Due from Agents and Conductors 1,684,526 40 882,070 72
Due from Individuals and Companies 684,348 89 258,463 87
Traffic Balances.. 700,050 08 105,740 46
Bills Receivable 12,500 00 8,347 19
Materials and Supplies 2,239,980 35 1,382,745 96
6,132,541 43 1,390.929 60
$182,226,582 40 $14,692,075 49
LIABILITIES.
Capital Stock, Common $62,790,700 00
First Preferred___ 7,700 00
“ “ Second Preferred. 700 00
$62,799,100 00
Funded Debt—-
Five per cent First Consolidated Mortgage Gold Bonds, due 1939 $25,858 ,000 00
Four and one-half per cent Gfnerai Mortgage Gold Bonds, due 1992 43,573,000 00 $2,000,000 O
Six per cent Series A Gold Bonds, due 1908 2,000,000 00
Six per cent Series B (and Scrip) Bonds, due 1908 13,354 17
Six per cent Bold Bonds, due 1911 2,000,000 00
Six per cent Gold Bonds, due 1922 142,000 00
Four per cent First Mortgage Gold Bonds, R. & A. Division, due 1989 6,000 .000 00
Four per cent Second Mortgage Gold Bonds, R. & A. Division, due 1989 1,000,000 00
Five percent First Mortgage Gold Bonds, Craig Valley Branch, due 1940. 650 000 00
Five per cent First Mortgage Gold Bonds, Warm Springs Valley Branch, due 1941. 400,000 80
Five p<r cent First Mortgage Gold Bonds, Greenbrier & New River RR., due 1942. 339,000 00
Five pfr cent First Mortgage Gold Bonds, K neon Coal Co., due 1915 200,001 00
Four per cent First Mortgage Gold Bonds, Greenbrier Ry., due 1940 1,980,C0 I 00
Four per cent First Mortgage Gold Bonds, Paint Creek Branch, due 1945 525,, 0J 00
Four per cent First Mortgage Gold Bonds, Big Sa'-'dy Ry., due 1944 4,771 ,000 00 771.000 00
Four per cent First Mortgage Gold Bonds, Potts Creek Branch, due 1946 : 600,000 o0 600.000 00
90,051,354 17 ,371,000 00
Total Capital and Funded Debt $152,850,454 17 $3,371,000 00
Balance due on New quipment covered by Trus: Agreem nt, 16,430,000 00 6,605,333 33
Loans and Bills Payable 4,102,516 49 2,057,516 49
Current Liabilities—
Interest Accrued $1,199,144 81 105,664 61
Unpaid Interest Including that due July Is. 1907 250,812 82 16,873 24
Dividends Uncollected by Shareholders 3,910 00 196 00
Unpaid Vouchers and Pay Rolls 5,609,259 8? 3,390,094 37
Traffic Balances 335,726 30 66,276 37
Taxes Accrued 279,856 17 48,803 26
Sundry Accounts 177,653 56 $422,216 58
7,856,363 54 $3,205,691
Profit and Loss. 987,248 20 $547,465 60
Total $182,226,582 40 $14,692,075 49j
This Company is also liable as guarantor of the—
Chesapeake & Ohio Grain ~levator Co., First Mortgage $820,000 00
Coal River Railway Co., First Mortgage 1,800,000 00
Norfolk Terminal & Trans. Co., First Mortgage 500,000 00
Passenger & Belt Railway Co., First Mortgage ($8,000 owned) 150,000 00
Raleigh & Southwestern Railway Co., First Mortgage 250,000 00
Western Pocahontas Corporation, First Mortgage 750,000 00
Western Pocahontas Corporation, Fxtenslon Mortgage No. 1 114,000 00
51,000 00

Western Pocahontas Corporation, Extension Mortgage No. 2
First Mortgage (C. & O. Proportion,
Co., Collateral Trust Mortgage (C. & O. Proportion,

Louisville & Jeffersonville Bridge Co.,
Richmond-Washington

COST OF ROAD JUNE 30 1907.

1-3)

4,500,000 00

1-6)

9,500,000 00

L.

Brougpt forward.

F.

The Cost of Road June 30 1906 was $109,520,160 90 Interlocking and 3lock Signals at various points 215,293 80
Add for: Sidings and Ya,ds 374,807 67
Exten i>ns of Cabin Creek, Plney, Guyandot Ntw Second Track 1,408,902 99
and Rend Branches $1583,299 03 e

Changing Line and G ades, Richmond. Hin

SULLIVAN, Comptroller.

$1,704 674 83 $109,520,160 90

3,703,679 29

and Hunttngt >n DIvi i >NS-----mmmomommmommoonooe ~-- 755,739 91 Cost of Road, as per Balance Sheet $113 223.840 19
Additions to Fn iiht Statljns at Lynchburg and
O w |l -ton 25,672 42 COST OF EQUIPMENT JUNE 30 1907.
N w Passtnger Stations at Will amsburg and The Cost of Equip.nt.nt June 30 1906 was $12,616,034 12
Eccl s 14,098 40 Add for: .
Real Est te at Richmond, Cha ljttesvill and 28 L .comotives $513,019 10
Hunt! gton 101,174 04 31 Passi ng<r Cars 314,155 26
New Co 1 Pin: Xo. 12 at Newport News- 357,117 98 494 Freight (Box) Cars 469,300 00
Improvements, Sout | Sid- Branch -- 235,120 95 e 1,296,474 36
Imor-* m ?2'1 .\Tn* Str<'t Ba in, Richmon 50,245 43
MI?cnll neous Buildings 12,206 67 Cost of Equipment, as per Balance Sheet $13,912,508 48
EARNINGS AND EXP :NSES FOR THE FISCAL YEARS ENDING JUNE 30, 1898 TO 1907, INCLUSIVE.
Years Ending June 30— 18 )8. 1899. 1900. 1901. 19u2. 1903. 1904. 1905. 1906. 1 1907.
Earnings. $ $ $ $ $ $ s $ $ $
[ T L L — [P — 9,262,998 9,062,879 10,095,144 11,842,213 12.533.806 12,510,006 14,869.188 16,039,313 19,395,648 19,974,861
Pass' nger 1,9 4,864 2,422,053 2,681,076 2,826,813 2,9 .4,919 3,474,905 3,648,233 3,894,145 4 242,556 4,888,139
hxpress | 3,884 1..3,410 171,908 189,426 226,82) 245,489 297,482 297,411 339,721 385,104
321,r.9 322,957 324,678 349,884 365,923 308,396 372.283 393,529 423,088 416,554
Miscellaneous ... e e 114,>>3 48,541 129,264 163,204 142,910 112,805 110,340 99,974 201,976 132,204
Total Earnings-----------m-mmemmmmmmeeeeee 11,788,557 12,009,839 13,402,070 15,371,542 16,524,379 16,711,6 J2 19,297.525 20,724,371 24,602.988 25,796,861
Expenses.
Maintenance of Way and Structures... 1,500.411 1,613,867 1,865,414 2,217,761 2,175,876 2,178,835 2,307,620 2 188.835 2.649,557 3,090,037
Mainlra ce of quip tnt 1,631,488 1,708,247 1,909,241 2,2.3.307 2,669,29?. 2,679,021 3,659,382 4,077,943 4.469,590 4.721.346
C)i ducti gTranspor.ail n— '1raffle.. 4,277,481 4,100,927 4,686,310 4,844,375 5,264,112 5,839,230 6.420,666 / 409,768 434,755 482,444
C>ct 'l r;r.sportation— Operat'n./ 16,267,486 6,959.355 7,955,064
G n<ral xp'nsis 244,151 235,022 245,820 250,437 289,213 355,636 395,522 306,934 356.391 401,416
Tota  XP NSES-rmmmmmmmmmmmmmeeeeeeee 7,653,530 7,658,063 8,706,785 9,565,88 >10,398,492 11,052,723 12,783,190 13.250,966 14.869,649 16.650,307
Net anngs - 4,135,027 4,351,777 4,695,285 5,805,661 6,125,886 5.658,879 6,514,335 7,473,405 9,733.339 9.146,554
Proportion xp nses t Earnl igs 64.9% 63.7 % 64.9% 62.2% 62.9 % 66.1 % 66.2% 63.9% 60.4 % 64.5%

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



Digitized for FRASER
http://fraser.stlouisfed

Oct. 12 1907.]

THE CHRONICLE.

947

BROOKLYN RAPID TRANSIT COMPANY.

ANNUAL REPORT FOR THE YEAR ENDING JUNE 30 1907.

85 Clinton Street,
Brooklyn, N. Y., September 1st, 1907.

Comparative Statement of the Results of the Operations of the

Brooklyn Rapid, Transit System for Years ending June 30

1907-1906:
Increase (+) or
1907. 1906. Decrease (—).
Gross Earnings from Op- $ $ $
eration 19,381,587 15 18,473,328 10 +908,259 05

Operating Expenses 11,465,704 76 10 441,377 37 +1,024,327 39

Net Earnings from Operation 7,915,882 39
Income from Other Sources___ 555,165 93

8,031,950 73
323,935 62

— 116,068 34
+231,230 31

Total Income

8,471,048 32
Less Taxes and Fixed Charges.

6,026,386 72

8,355,886 35
5,612,934 23

+115,161 97
+413,452 49

Net Income 2 444,661 60 2,742,952 12 — 298,290 52
Out of which was taken for
Betterments and Additions
to Property 442,063 37 580,342 87 — 138,279 50
Surplus for the Year 2,002,598 23 2,162,609 25 — 160,011 02
Add ior Judgment recovered
from City of New York ac-
count Wire Privileges 39,798 33 +39,798 33
2,042,396 56 2,162,609 25 — 120,212 69

Surplus forJune 30 1906-05. 2,075,562 81 984,723 20 +1,090,839 61
Surplus June 30 1907 and June

30 1906 4,117,959 37 3,147,332 45 +970,626 92
Of this amount there has been

appropriated—

Old accounts written off 522 98 — 522 98

Depreciation Adjustments.- 12,127 65 +12,127 65

For Discount on Bonds Sold 371,825 24 571,246 66 — 199,421 42

Contingent Reserve Fund.. 500,000 00 — 500,000 00
Total Appropriations 383,952 89 1,071,769 64 — 687,816 75

Balance Surplus June 30 1907

and June 30 1906 3,734,006 48 2,075,562 81 +1,658,443 67

Divisional statement given below shows comparative
gross earnings for the last three fiscal years:

Per cent Per cent
1907. 1906. Increase. '07 over 1905. Increase.’07over
Passenger: $ S S 1906. S $ 1905.
Surface 11,323,084 11,531,125 *208,041 *1.80 10,345,111 977,973 9.45
Elevated and
Bridge... 7,120,899 6,055,597 1,065,302 17.59 5,304,289 1,816,610 34.25
Freight,Express,

Mall, etc... 789,180 740,799 48,381 6.53 560,533 228,647 40.79
Advertising 148,424 145,807 2,617 1.79 123,511 24,913 20.17
Totall............. 19,381,587 18,473,328 908,259 4.92 16,333,444 3,048,143 18.66

+Decrease.

The following is a comparative statement of gross earnings
from operation for the six years beginning July 1 1901 and
ending June 30 1907:

Increase over prev.

Year ending June 30— twelve months.

190 2 $12,510,622 5.13 per cent
190 3 13,280,321 6.15
190 4 14,755.158 11.10
1905 16,333,444 10.69
1906 18.473,328 13.10
1907 19,381,587 4.92

SUMMARY OF CONSTRUCTION
RAPID TRANSIT SYSTEM,

EXPENDITURES BROOKLYN
FISCAL YEARS 1907-1906.

1907. 1906.

Right of Way. $84,784 72 $93,459 87
Track and Roa y - 1,934,453 57 1,286,718 68
Electric Line Construction 495,688 36 438,467 54
Real Estate 37,367 20 134,851 60
Buildings and Fixtures 728,209 56 1,111,659 50
Power Plant 1,434,318 86 1,718,398 38
Shop Tools and Machinery 134,623 73 106,397 75
Cars and Electrical Equipment 762,787 39 3,460,833 93
Miscellaneous Equipment 13.166 48 46,480 63
Miscellaneous 77,786 17 16,867 90
$5,703,186 04 $8,414,135 78

The influence of exceptionally unfavorable weather which
characterized a good part of the fiscal year, and steadily ad-
vancing cost of labor and materials, are reflected in both
earnings and expenses.

The total Earnings from Operation for the twelve months
ending June 30 1907 are $19,381,587, an increase of 4.92 per
cent over the previous fiscal year.

The percentage of Operation to Earnings is 59.16 per cent
as compared with 56.52 per cent for the year ending June 30
1906.

Net Earnings from Operation are $7,915,882, a decrease of
$116,068.

The amount of Surplus after making all deductions is
$2,002,598, equal to 4.45 per cent on the Capital Stock of the
Brooklyn Rapid Transit Company.

There were carried 511,839,437 passengers, an increase of
59,235,234, or 13.1 per cent over the previous fiscal year.

The average gross earnings per passenger is 3.60 cents as
compared with 3.89 cents for the preceding year, a loss per
passenger of 7.5 per cent.

The average net earnings per passenger (with no deduc-
tions for special appropriations or fixed charges) is 1.48 cents
as compared with 1.70 cents for the previous year. This de-
duction in net per passenger is accounted for partly by the
increase of 41.2 per cent in number of transfers collected.

The average number of cars operated daily for the twelve
months ending June 30 1907 is 2,093 as against 1,922 for the
previous year, an increase of 9 per cent.

The total passenger car mileage is 68,273,181, an increase
of 4,615,858, or 7.2 per cent.

.org/
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In considering the increase in the average number of cars
operated daily— and the average number of passengers car-
ried each day per car, there should be taken into account
the greater seating capacity of the cars placed in operation
during the fiscal year ending June 30 1907.

During the past year seven additional Supreme Court and
several Municipal Court judges were elected, increasing the
capacity of the Trial Courts about 40 per cent, thereby ex-
pediting settlement of pending actions. The number of
cases disposed of during the year increased about 36 per cent,
which explains in large part the increase of 15.74 per cent
in the item of damage and legal expenses, shown on page 21
(pamphlet report).

ADDITIONS TO AND IMPROVEMENT OF PROPERTY.
ROLLING STOCK.
Elevated Equipment.

One hundred elevated motor passenger cars have been
ordered for delivery in the latter part of the year 1907.
These cars will be constructed in all respects in accordance

with approved standards, and will be equipped with two
200-horse-power motors, multiple-unit control and air
brakes. One special steel motor passenger car has also

been ordered.
Surface Equipment.

One hundred and forty-three surface convertible passenger
cars and thirty freight cars (ten box and twenty gondola)
have been received and placed in operation. The convertible
passenger cars are each equipped with four 40-horse-power
motors and air brakes. The freight cars are operated on the
steam franchise lines and hauled by electric locomotives.

One hundred closed surface passenger cars have been
ordered for delivery during August and September 1907.
These cars will be equipped with two 60-horse-power motors,
and by removal of sash will be suitable for summer service.

One 600-horse-power electric locomotive, one box car for
transportation of supplies between store-rooms and.repair
shops, and four motor cars for use at ash dumps have been
constructed in the repair shops. Fifteen wrecking cars and
twelve cars for transportation of scrap metal have been con-
structed out of obsolete equipment.

Three hundred and sixty-four passenger cars have been
vestibuled.

Each surface car has been equipped with an additional
fare register for the registration of transfer tickets.

Specifications are being prepared for one hundred addi-
tional elevated and one hundred surface motor passenger
cars.

REPAIR SHOP IMPROVEMENTS.

New Shop Machinery.

The 52d Street Surface repair shop and Southern and
Eastern Division, and 39th Street Elevated repair shops,
have each been improved by the installation of additional
machinery.

New Inspection Building.

A building for the inspection of Elevated equipment at the
intersection of Lutheran Cemetery and Fresh Pond Road is
nearing completion, and will be ready for use early this fall.

POWER AND SUB-STATION IMPROVEMENTS.

Williamsburg Power Station.

Two 7,500-K.W. turbo-generator units have been put in
operation. Five 10,000-lv.W. turbo units, together with
boilers, condensers, steam piping and miscellaneous equip-
ment have been contracted for, and two of these will be put
in service during the ensuing year. The extension of the
power station building to accommodate the additional units
will be completed early in the year 1908.

Eastern Power Station.

The equipment has been improved by the installation of
improved type circuit breakers. Two jet condensers have
been installed, and two additional equipments ordered to
replace surface condensers. The grate surfaces of all boilers
have been enlarged, permitting more economical operation.

Central Power Station.

Grate surfaces in all boilers in the Central Power Station

have also been enlarged.
Sub-stations.

Four sub-stations have been completed and put
eration:

in op-

New Utrecht Sub-station: capacity
Canarsie Sub-station; capacity
Hudson Sub-station
Richmond Hill Sub-station




948

Five sub-stations are under construction and nearly
completed:
Corona Sub-station; ultimate capacity 4,000 K. W .
Lexington Sub-station; ultimate capacity 10,000 K.W .
East New York Sub-station; ultimate capacity 10,000 K.W .
Prospect Park Sub-station; ultimate capacity 10,000 K.W .
Lorlmer Sub-station; ultimate capacity 10,000 K. W .

The capacity of the Tompkins and Myrtle Sub-stations has
been increased by 500 K.W . and 2,000 K.W . respectively.

Plans are under way for the enlargement of the Bridge
Sub-station from 6,000 K.W. to 13,000 K.W . capacity, and
for two additional sub-stations, each of 10,000 K.W . capacity
one to be located at the corner of Wyckoff Avenue and Pal-
metto Street, Ridgewood, and one at Fifth Avenue and 38th
Street.

Capacity of Power Plant.

On June 30 1907 the combined rated capacity of the Power
Stations aggregated 73,660 K.W ., an increase of 15,000 K.W .
over the previous year, or 25 per cent. The capacity of the
individual plants is as follows:

Wiilliamsburg 28,000 K.W .
Central ..21,600 K.W .
Eastern 11,900 K.W .
Third Avenue 4,400 K. W .
Southern T s s 4,200 K.W .
39th Street 3,560 K.W .

Total___ 73,660 K.W .

The combined capacity of the sub-stations aggregated

47,000 K.W ., an increase of 13,500 K.W ., or 40 per cent.
The capacity of the individual stations is as follows:
H @ 1S @Yttt i e e aeereees sereenees 6,000 K.W -
Essex 3,000 K.W -
Tompkins 5,000 K.W -
Bridge 6,000 K.W -
Southern 2,000 K.W -
Coney Island ~ 4,000 K.W -
Parkville 4,000 K.W .
Myrtle 6,000 K. W
New Utrecht 2,000 K. W .
Canarsie 2,000 K.W -
Hudson 6,000 K.W .
Richmond Hill 1,000 K.W.
Total i e e 47,000 K.W .

Subway Conduits and Feeders.

Upwards of twelve miles of underground conduits, or a
total of more than one hundred and two miles of duct, have
been constructed. 63.5 miles of high tension feeder cables
and 20.4 miles of low-tension feeder cables have been in-
stalled in subway conduits, and 60 miles of overhead feeders
have been erected.

ELEVATED STRUCTURES AND TRACKS.
Williamsburg Bridge.

Contract was entered into with the City on April 26th 1907
for the operation of elevated service across the Williamsburg
Bridge to Manhattan. The City has laid tracks on the
bridge and has under construction the Manhattan and
Brooklyn terminal stations and the extension of the structure
on the Brooklyn plaza. The erection of the connection be-
tween the Broadway elevated structure and the bridge
structure on the plaza is under contract.

Structural Reinforcement and Repainting.

The reinforcement of 23,000 lineal feet of structure is
completed and work is progressing on 17,500 feet more.

46,000
and work is under way on 12,000 feet additional.

Canarsie Railroad.

The construction of the Canarsie Railroad,
one station, is completed.

Station Improvements.

Station buildings have been constructed on the Canarsie
elevated line at Sutter Avenue and New Lots Road, and
work is under way on a station at Livonia Avenue.

A waiting room has been built at the junction of the Luth-
eran Cemetery Line and Fresh Pond Road, and a station
building is under construction at the Metropolitan Avenue
terminus of the Lutheran Cemetery Line.

The station at Eastern Parkway and Snediker Avenue has
been rebuilt and enlarged.

Fifty-six stations were repaired and repainted, and the
platforms of fourteen stations on the Broadway and Myrtle
Avenue Divisions were extended for six-car operation.

Interlocking Signals.

Modern electro-pneumatic interlocking signals have been
provided at four locations, viz., junction of the Brighton
Beach Division at Fulton Street and Franklin Avenue;
junction of the Canarsie Railroad near Pitkin and Snediker
Avenues; junction of the Myrtle and Lexington Avenue
Divisions at Myrtle and Grand Avenues; and junction of
Myrtle and Fifth Avenue Divisions at Myrtle Avenue and
Navy Street.

An electro-pneumatic interlocking signal plant is under
construction at the storage yard on the Lutheran Cemetery
Railroad near Fresh Pond Road.

Nine minor mechanical plants were installed for the pro-
tection of cross-overs and bridges.

Gates were installed on private
highway crossings.

Rights-of-Way Fenced.

The rights of way of the Brighton Beach and Canarsie
Lines and portions of the Lutheran Cemetery and West End
Lines were fenced so as to define the railroad properties and
prevent trespassing.

except as to

rights-of-way at eight

THE CHRONICLE.

[Vorl. Ixxxv.

The right of way of the West End Division on Bath Avenue
from Bay 19th Street to Twenty-first Avenue has been
clearly defined by the installation of curbing with suitable
crossings for vehicle traffic at street intersections, thus con-
fining vehicle traffic to regular street crossings.

Track Improvements.

One mile of elevated track was re-laid with new 80-pound
steel rail. Inside timber guard rails were laid on six miles
of track. Ties, foot-walks and guard timbers have been
renewed on approximately 4.5 miles of track.

Thirty-sixth Street Car Storage Yard.

Upon the completion of the new 36th Street repair shop
the old building located on the structure near 36th Street
and Fifth Avenue was removed, and the capacity of the car
storage yard increased by the laying of tracks on the site of
the old building.

SURFACE STRUCTURES AND TRACKS.
New Sixty-third Street Dock.

A dock consisting of two timber piers, each 500 feet in
length, with a 90-foot slip between, has been constructed at
the foot of 63d Street on the property taken in exchange with
the Long Island Railroad Company for the old Sea Beach
Railway dock at the foot of 65th Street. 10,000 feet of
single track, with necessary turnouts, cross-overs and over-
head work have been laid on the dock. Derricks, electric
hoists and tools for the convenient and economical handling
of materials have been installed, office quarters and storage
sheds constructed, and the entire property fenced and
equipped with water pipes for protection against fire.

New Buildings.

The Ninth Avenue depot and repair shop building is com-
pleted and in use.

The new Maspeth depot, repair shop and office quarters,
with club rooms, waiting room, etc., located at Grand Street
and Juniper Avenue, is nearing completion. This building
is of fire-proof construction, and upon its completion the old
building will be removed and car storage tracks laid on its
site.

A modern two-story building is under construction on
Nostrand Avenue, between President and Carroll streets,
which will provide quarters for track and line departments,
including stables, storage room and emergency crew quarters.

Quarters for Yard Master, Signal Engineer and Elevated
trainmen have been constructed in the East New York yards.

An extension to the East New York Club House was erected
and is used as a restaurant for the Company’s employees.

Ash Stations.

An additional Incinerator Plant has been erected at Third
Avenue and 3rd Street, and seven ash-receiving stations have
been enlarged, viz., Flatbush Avenue, Ralph Avenue, Ham-
ilton Avenue, Adams Street, Gates Avenue, Third Avenue
and Herkimer Street Stations.

Coney Island Creek Bridges.

A rolling lift bridge has been constructed across Coney
Island Creek on the West End Division and the old swing
bridge removed. The shop work on a similar bridge for the

lineal feet of structure was cleaned and repaintedSea Beach Railway at Coney Island Creek has been com-

pleted, and the bridge will
year.

be erected during the ensuing

Surface Tracks.

The joints in 22J4 miles of surface tracks have been elec-
trically welded, and 10~ miles of double track improved
pavement has been laid.

The tracks on Atlantic Avenue, between Flatbush and
Washington Avenues, which were removed to facilitate
the Long Island Railroad improvement on Atlantic Avenue,
are being replaced.

Surface tracks on Brooklyn Bridge were re-laid with an
improved type of rail and re-paved.

Grade Crossings Eliminated.

The depression of the Bay Ridge Division tracks of the
Long Island Railroad has resulted in the elimination of three
steam railroad grade crossings, viz., Flatbush, Gravesend
and New Utrecht Avenues.

MISCELLANEOUS IMPROVEMENTS.
Brighton Beach Improvement.

The reconstruction of the Brighton Beach Line is nearing
completion, and two tracks on the permanent line are in use.
Work is under way on the thirteen station buildings and
platforms, and the entire improvement will be completed
during the present year.

The line when finished will consist of four tracks between
Church Avenue and Brighton Beach, with express stations
at Newkirk Avenue, Kings Highway and Sheepshead Bay.

That section between Fulton Street and St. Mark’s Avenue
is also under reconstruction, the old structure, which is of
insufficient strength to carry the heavier loads imposed by
electric operation, being replaced by earth fill and concrete
retaining wall between streets with solid floor bridges across
the streets. This improvement eliminates the objectionable
curves and grades.

New and more commodious and convenient stations will
be provided at Franklin Avenue and Dean Street. All
necessary contracts for this improvement have been entered
into and call for completion of the work early this fall.
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CAR SERVICE.
Elevated Lines.

With the completion of the Ridgewood Incline, Surface
cars were withdrawn on October 1 1906 from the Lutheran
Cemetery Railroad, and the Myrtle Avenue Elevated service
extended to Metropolitan Avenue, and transfers issued to
the Flushing Line at Fresh Pond Road.

Surface Lines.

Ralph Avenue service was extended to Canarsie Depot at
the junction of Rockaway Avenue and New Lots Road upon
completion of the extension through Ralph Avenue and
East 98th Street.

TAXATION.

The burden of taxation continues to be heavy and, as we
believe, is unjustly discriminative against the property of
public service corporations. Official efforts in recent years
seem to have been stimulated to devise as many methods as
possible of imposing taxation, direct or indirect, upon cor-
porations possessing public franchises, such impositions
being unequal as compared with the burdens which other
property has to bear, resulting in the double, treble and even
quadruple taxation of the same class of property and crippling
the power of the corporations to furnish such additional
transportation facilities as would compensate the people to
a far greater extent than the benefit to be derived in the
swelling of the City and State revenues. A million dollars
of excessive taxation would pay the interest at five (5) per
cent on twenty million dollars invested in extensions of lines
or enlargement of facilities, the expenditure of which, judg-
ing from the history of transportation in Brooklyn, would
so encourage municipal.development as to yield to the City
many times one million dollars in taxation by reason of in-
creased assessed valuations. Our policy and practice have
been not to resist the payment of any tax which is lawful
and not excessive or unequal. With one or two exceptions
we have not contested any tax during the last twelve years
where the Courts have not finally sustained our position in
whole or in part. The attitude of resistance, however,
whether justified or not, is not an agreeable one, and we
prefer not to assume it except as we are so compelled by the
enormity and inequality of the burdens imposed. The
system is liable for thirteen different kinds of taxes and im-
positions, of which only three and part of the fourth are
taxes upon physical property. The remainder are im-
positions or burdens solely upon the intangible property of
the system— upon the right to exist as corporations and to
occupy public streets and places.

The aggregate of these taxes and impositions for the cal-
endar year 1907 as already assessed, or as estimated where
the precise amount is not at present ascertainable, is $2,252,-
000. Of this amount $677,000 is not charged as taxes on
the system’s books, but is included in other operating ex-
pense accounts. An additional sum of $245,000 represents
taxes, which under Section 46 of the Tax Law, as construed
by the Court of Appeals, are to be credited against the
special franchise taxes, and therefore should be deducted
from the total. This would leave $2,006,000 of direct or
indirect taxes to be paid during the year, if the assessments
all stand without reduction, of which $1,329,000 would
appear in the tax accounts of your corporation. There was
charged during the fiscal year ending June 30 1907 against
taxes by all companies $893,782 44, but that amount is
not properly comparable with the taxes actually paid during
the fiscal year, or with the taxes actually assessed during the
fiscal year, because the various kinds of taxes accrue from
different periods, and the larger part of the increased taxes
for the current calendar year is not payable until October
next.

The Companies’ practice has been to charge to taxes an
amount which on a conservative estimate would represent
the taxes for which the companies will be actually liable
after a review by the Courts of what are believed to be un-
lawful, excessive or unequal assessments.

The only taxes in litigation at the present time are those
affecting the companies’ tracks and lands constituting private
rights of way, and special franchise taxes. As to the former
there is still to be paid, if the assessments stand in full, ex-
cept as already reduced by decisions of a Referee, $114,-

— The “Chicago Evening Post” this week prints a Saturday
financial supplement which will hereafter be a regular weekly
feature of the paper. In this new section an effort is to be
made to cover the world of business and finance with great
completeness. Especial attention is to be paid to invest-
ments and the investor. In addition to the usual stock market
quotations and analyses, Western securities, it is stated,
will receive the detailed treatment which their growing im-
portance has long demanded. In addition, the supplement
is to include a number of other new features.

— Cramp, Mitchell & Shober, bankers, Real Estate Trust
Building, are offering investors a limited amount of Muncie
(Ind.) Electric Light Co. first mortgage sinking fund 5s, due
1932. These bonds are an absolute first mortgage and guar-
anteed by the American Gas & Electric Co. The firm gives
the gross earnings of the Muncie Electric Light Co. for year
ended Aug. 31 1907 as $151,750; net earnings, $80,104, and
interest on bonds, $25,000. Price on applicaiton.
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100 68, and there is reserved on the books for paymentjof
this balance when determined $173,952 42, or an excess
charge, if no reduction is obtained by litigation, ofi$59,-
851 74.

As to the special franchise taxes for the years 1900 to 1906
inclusive, all down to and including the year 1904 have been
paid in full, less rebates authorized by Section 46 of the Tax
Law, with the exception of the taxes against the Coney
Island & Gravesend Railway Company and the taxes in the
Borough of Queens against The Brooklyn City and the
Brooklyn Queens County & Suburban Railroad Companies,,
which are in litigation.

On account of the great increase in assessments by the
State Board of Tax Commissioners in 1905 and 1906 a large
part of the taxes for those years is also in litigation.

A summary of the situation as to the special franchise
taxes of all companies for the years 1900 to 1906 inclusive
is as follows:

Amount ol tax on valuations as reduced by Court Orders $1,663,077 31
Amount of taxon valuations admitted by companies on assess-

ments still in litigation 607,510 54
Deductions allowed by Sec. 46 of Tax Law 1,329,383 28
Amount of net tax paid, excluding interest 983,702 99
Amount of tax still to be paid if no further reductions are ob-

tained after crediting deductions under Sec. 46 where not

previously credited 506,360 65
Amount reserved on companies’ books to Nov. 1 1906, less

amountspaid 302,588 72
Balance to be charged in case no further reductions are

ODTATNE it e e 203,771 93

It would seem from the decisions of the Court in previous
cases that a great part of this additional charge would not
have to be made, inasmuch as the assessments should be
considerably reduced as the result of litigation, and in any
event the excess charge to taxes affecting private rights of
way can be applied towards any deficiency in the special
franchise tax charge, making a comparatively small amount.,
if any, to be charged out, even if no substantial reductions
are obtained.

FINANCIAL.

Par Value,
There were In the Treasury, unsold, at the beginning of the
fiscal year, Brooklyn Rapid Transit First Refunding Gold
Mortgage 4 per cent Bonds
There were issued during the fiscal year on account of Con-
struction Expenditures, or for the purchase or exchange
of securities—

$943,000 00

6,867,000 00

Total Brooklyn Rapid Transit First Refunding Gold Mort-
gage 4 per cent Bonds available, all Companies $7,810,000 00
Of these, there were sold during the year-........cccooiiiiiiieninnn, 3,186,000 00

Leaving on hand June 30 1907
Of these, there were owned by the Brook-
lyn Rapid Transit Company--------------- $3,645,000 par value
And by The Nassau Elec. RR. Co 979,000 "
In addition, there had been expended to June 30 1907
for which bonds may be issued.

$4,624,000 00

$4,844,935 25

The net amount of discount, etc., on bond sales during
the year was $371,825 24, which amount has been deducted
from the surplus, as shown on a previous page. Of the
bonds issued, $250,000, par value, were given in exchange
for an equal amount of The Nassau Electric Railroad Com-
pany’s 4 per cent Consolidated Bonds and $6,617,000 were
issued for stocks of constituent companies purchased at a
cost of $7,946 88 and Certificates of Indebtedness of con-
stituent companies (representing expenditures, the nature
of which is generally outlined on a previous page of this re-
port) purchased at par and amounting to $6,609,036 14.

From the date of the Brooklyn Rapid Transit First Re-
funding Gold Mortgage, July 1 1902 to June 30 1907, there
have been received from the Central Trust Company of New
York, Trustee, in reimbursement of expenditures for con-
struction and other purposes provided for in the mortgage
32,702 bonds of a par value of $32,702,000.

During this five-year period the Company exchanged
bonds of a par value of $979,000 for securities of constituent
companies and sold bonds of a par value of $28,078,000.
realizing therefor $23,223,044 35, or $4,854,955 65 less than
the amount actually expended by the Company for additions,
improvements and betterments, and the acquisition of prop-
erty under tho terms of the mortgage.

By order of the Board,

EDWIN W. WINTER,
President.
Brooklyn Rapid Transit Company,
85 Clinton Street, Brooklyn, N. Y.

— N. W. Harris & Co. of New York and Boston on October
1 opened an office in the Citizens’ Building, Cleveland, in
charge of Walter E. Bell. Mr. Bell has been in the bond
business for the past thirteen years. He goes to Cleveland
from Chicago, where he has been one of the managers of the
bond department of the Harris Trust & Savings Bank, which
in January last took over the Chicago business of N. W.
Harris & Company.

— Clement & Smith, members New York Stock Exchange,
1 Nassau Street, will mail to those interested their special
circular explaining the attractive features of Pennsylvania
RR. Co.’s 3*4% convertible bonds, yielding 5}4% at present
price.

— The New York Stock Exchange house of Miller & Co-
announces the removal of its uptown branch at 20th Street
and Fifth Ave to new quarters in the Hoffman House. Mil.
ton J. Rosenberg has the personal management of this office.
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Friday Night, October 11 1907.
THE MOVEMENT OF THE CROP as indicated by our
COMMERCIAL EPITOME. telegrams from the South to-night is given below. For the
Friday Night, Oct. 11 1907. week ending this evening the total receipts have reached

250,455 bales, against 215,948 bales last week and 221,112
bales the previous week, making the total receipts since
the 1st of September 1907, 980,578 bales, against 1,332,075
prices are on the whole steady, despite continued stringency bales for the same period of 1906, showing a decrease

of money. Bank exchanges outside of New York continue since Sept. 1 1907 of 351,497 bales.
arger than those of a year ago.

There is a tendency to keep within conservative limits in
trading, but aside from some depression in metal industries

) ) . Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
LARD onthe spot has been firmer, owing to a rise in futures

. . Galveston _ 3,393 9,790 10,893 7,961 5,691 11,707 49,435

and some increase in demand, partly for export account. port Arthur
- B - - B Corp. Christi.&c. _ J— "275 275
Offerings have continued light. The firmness of live hogs New Orleans. 2522 5,880 7,073 3,092 4538 5511 28,616
has had a bracing effect on the product. City 9J”c. and West- g”e"nbs";cola - 1,912 1,518 2,194 3,084 1,077 1,277 11,062
ern 9.30c. Refined lard has advanced. Rather liberal Jacksonville, &c. 206 - 173 "379
i i Savannah - - 13,015 14,615 18,152 10,774 11,850 8,520 76,926
sales have been made at times. The offerings have been Brunswick___ 3,200 ____ 9,073 12,273

N
o
2
©
N
w
©
I

moderate. Refined Continent 9.80c., South America 10.50c. Sharleston 2,020 2,143 2,767 2,086 13,989

Georgetown
and Brazil in kegs 11.75c. The speculation in lard futures Wwilmington 5.978 8,061 7,832 4,170 6,468 5,091 37,600

at the West has been active at advancing prices. The Norfolk _____ 2780 2743 4501 2,778 2,553 3,752 19,116

R N R i . N 'portNews, &c. 193 193
stimulating factors have been the rise in the grain markets., New York- - _ o
firmness of live hogs and commission-house buying. The Boston - -- - 149 i 338 158
improvement in the spot demand has also been a bullish philadelphia____ 75 25 100
foefa:rl:;erﬁarrgte?fr?;tr: buying of January has been a feature Totals this w'k 31,984 44,750 56,687 34,442 34,769 47,823 250,455
DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO. The following shows the week’s total receipts, the total
November delivery--—- 9.33‘-34 ng%"- ng‘llgs- g‘f‘égd- ;f'zlgfs- 9":2'2'-34 since Sept. 1 1907, and the stocks to-night, compared with
January delivery 8.7734 8.77>E 8.8234 8.9234 9.1234 9.05 last year:
May delivery..-______8.95 8.95 9.0234 9.1234 9.373~ 9.25
PORK on the spot has been moderately active with mess 1907. 1906. Stock.
easier and other grades firmer. Offerings have been light. 55509;2:51110 This Since Sep This Since Sep
Mess $17@$17 75, clear $16 75@.$18 and family $18 75® ) week. 1 1907. week. 1 1906. 1007. 1906.
$19 25. Beef has been firm and in active request, partly for Galveston 40435  282.038 147.921 602.414 72534 169965
export. Mess $10@%$10 50, packet $11 50@%$12, flank p¢. Arthur — ’ ’ 6.083 6.083 ' ’
$11 25@%$12, family $13 50@%$14 and extra India mess $21@ Corp. Christi, &c. 275 1,875 348 4,385
$22. Cut meats have been firm with an increased trade. "°% ©Or'eans— 28806 80050 S0 2009% 53535 00329
Pickled shoulders 8c., pickled hams 12@ 123”~c.. and pickled Pensacola__ 1,252 3,149
bellies, 14@10 Ibs., 1137@127c. Tallow was quiet and $3Vsinan ™ 76,056 321,736 71140 205.892 81,338 94,070
steady; City 6¢c, Stearines .have been stronger, with an in- Brunswick 12,273 40,417 4,648 12,765 10,869 4,921
creased demand and light offerings. Oleo 9*7c. and lard gz‘gr'g'if;a,”n —— 13989 49,584 13.305 41,959 23804 15,569
e lli~c. Butter has been active and firm; creamery, Wwilmington ____ 37,600 114,512 21,595 75,808 32,547 41,611
extras, 30c. Cheese has been quiet but firmer; State, m‘,’g;"r'tkﬁws o [0S 58442 22795 56,080 20591 22,130
colored or white, small, fine, 15%c. Eggs have been fairly nNew York_ . ] 156,870 92,136
active andilstronger; Western firsts, 24@26c. Boston -_ 153 391 0 44 2 467 2,057
R - Baltimore -- - 338 877 486 1,518 971 1,354
OIL.-~-Cottonseed has been dull and irregular, declining philadelphia___ 100 444 128 420 3,767 4,217
eearly in the week and rallying later. Prime summer yellow Total 250,455 980,578 345,062 1,332,075 510,939 576,079

51@52c. Linseed has been quiet but stronger, owing to
an advance in seed and smaller offerings. City, raw, Ameri-
can seed, 49@50c., boiled 50@-51c., Calcutta raw, 70c.
Lard was firm with a fair jobbing trade; prime 74@76c. and
No. 1 extra 54@57c. Cocoanut has been dull and easier;

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

; . Receipts at— 1907. 1906. 1905. 1904. 1903. 1902.
Cochin 93J4@9Hc- and Ceylon 8@8}£c- Olive has been

firm with the demand fairly active and offerings and stocks F?talAvetiton&_ 49,;32 142321 144%;2 11?%;2 98,:};;? 104,510
. . Arthur, &c. y , 1,108
light. Yellow _75@80(:. and green 68@70c. Cod has been \e¢w Orleans. 28,616 51,240 38,206 93,387 58,740 72,880
moderately active and steady; domestic 40@42c. and New- Mobile ... 11,062 5,110 10,840 12,856 11,907 9,703
Savannah __ 76,926 71,146 82,866 90,016 69,596 57,226
foundland 42@44c. . Brunswick 12,273 4,648 2,147 4,938 2,819 7,413
COFFEE on the spot has been moderately active and Charleston,&c 13,989 13,305 7,429 12,527 12,852 8,916
A i i Wlim'n, &c_. 37,600 21,595 21,236 21,764 21,404 19,160
ssteady at 6>"c. for Rio No. 7. West India growths have % 19,116 22,795 36,432 34,277 21,120 26,023
been quiet and steady; fair to good Cucuta 8”@ 9”~c. The N'port N., &c 193 163 103 106 368 1,163
speculation in future contracts has been quiet at some decline Allothers__u 970 708 774 1,291 5.117 3,110

in prices, due mainly to unexpectedly weak cables from Totalthiswk_ 250,455 345,062 344,925 384,830 302,997 311,221
Havre. Foreign houses have sold here to some extent and
there has been scattered liquidation for local account, partly
by Wall"Street interests. Buying by leading dealers has
prevented any marked decline. The receipts at the Brazilian
ports have been light as a rule.
The closing prices were as follows:
October 5.85c.| February --6.15c.|June_

Since Sept.,i. 980,578 1.332,07511,613,384 1,857,252 1,256,349 1,638,366

The exports for the week ending this evening reach a total
of 147,313 bales, of which 74,462 were to Great Britain,
4,976 to France and 67,875 to the rest of the Continent.
Below are the exports for the week and since Sept. 1.

November__ 5.95c.l March - 6.1.10c.
December 6.05c. IApril 6.40c. Week ending Oct. 11 1907. From Sept. 1 1907 to Oct. 11 1907.
January 6.10c. IM ay.. . Exported to—- Exported, to—
- Exports

SUGAR.— Raw has been dull and steady. Centrifugal, from—oe Great ] Conti- Great Conti-
96-degrees test, 3.95c.; muscovado, 89-degrees test, 3.45c.; Britain. F r’nee ntnt. Total. Britain. France. nent. Total.
and molasses, 89-degrees test, 3.10c. Refined has been ;. est0n 12,023 4,976 7,800 24,799 104,780 48,478 58911 212169
steady. There have been liberal withdrawals on old con- PortArthur__

A A Corp.Christi,&e

tracts, but new business has cont_lnued _duII. G_ranul_ated New Orleans.. 3,500 4500 8,666 "7-492 3,040 13,812 24,344
4.70c. Teas have been quiet but firm, with offerings light. 2,000 4,251 6.251
Spices have been dull and easier. Hops have been dull and .~ 802 450 1.252
steady. - Savannah ___ 23.592 15.9001 39,492  36.097 15900 68,026 120,029

PETROLEUM has been firm and active. Refined, bar- grf]ifrllsé‘gtlgﬁv :::: 10,512 10,512 8,829 17,674 26,503
rels, 8.4}5c., bulk_ 5.00c. and cases 19.90c. Gasoline has wilmington__ 11,773 135961 25,369 27,995 53,701 81,696
been active and firm; 86-degrees 21c. in 100-gallon drums. N O N 450 75 525

- - . - ewpor ews

Naphtha has been active and firm; 7_3@76 degrees, 18c. in  yaw' vork 8,728 11,405: 20,133 49,864 3379 46,207 99,540
300 gallon drums. Spirits of turpentine has been dull and Boslton 10,491 76' 1232(75 32#;32 380 32,218

- A - - Baltimore i1 3,786 , 1,400 8,885 11,183
easier at 54>"c. Rosin has _been in moderate demand and  pgijageiphia . 4,355 4,355 8,303 8303
steady; common to good strained $4 20. , 200 1 _

TOBACCO.— Trade in domestic leaf has been rather quiet g7 Francisco- 300. 300i 300
iin the main, though at times a fair volume of business has Tacoma T e 32 32
foeen done. Many in the trade expect an increased demand Ei?ﬁ'ﬁ?ﬁé ore.
in the near future at some advance in prices. Havana has petroit___ v T
Tbeen quiet but strong. Supplies are exceedingly light. ., 74,462 4,976, 67,870jl47,313] 279,949 76,904 268,097 624,950

Sumatra has been moderately active at firm prices.
COPPER has been dull and easier; lake 14@14~c., and Total 1906___ 135,711 23,890] 76,644:236,240j 355,413 101,883 363,341 820,637
electrolytic 13% @13% c. Lead has been quiet but steady

at 6.45c. Spelter has been quiet but firmer at 5.45@5.55c. In addition to above exports, our telegrams to-night also
Tin has been dull and esier at 33.10c. for Straits. Iron has give us the following amounts of cotton on shipboard, not
been quiet and steady; No. 1 Northern $19 50@%$20; No. 2 cleared, at the ports named. We add similar figures for
Southern $21 75@$22 25. New York.
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On Shipboard, Not Cleared for— FUTURES.—The highest, lowest and closing prices at
Great Ger- | Other Coast- Leaving New York the past week have been as follows:
Oct. 11 at— Britain. France many, jForeign Wise. Total. stock. - _>_—>_ -3 —= > -3 N 9
® c > =2
New Orleans.. 8,000 4,000 5000 4.000 1000 22,000 60,298 433428 2 o2 o5 2202 os 03 ox 030D
Galveston 23,496 2,384 14,027 12,518 3,327 55,752 16,782 52158005 53 o8 o2=g® o5 o8 o o8 o8
Savannah 3,600 1,300 4,700 9,600 71,738 03 E_gTﬂm e 23 23 Z2a Ze 23 28 f& 2a
Charleston- 4,650 3.000 7,650 16,214 Se ol 3ge g“’ 2° 2o 2 3 2° 2 Zeo 2°
Mobile--—- - "500 4",000 1.000 5,500 17,323 ? ‘?T g oTe = | _ = . T_'
Norfolk 17,556 17,556 3,035 | [ PRz R [T o v B B
New York 3,500 Y.I66 2,500 3,000 10,100 146,770 . !:): 5 :5 : !:H ﬁ: !;8 ;z ; ;3 og
Other ports 12,000 15,000  4.000 31,000  19.621 &Y 5 B8 o | @r 5o B8 R & R gz
. le le o j@ Ip Ig I® Jo Io le le |® T3
Total 1907.. 47,496 7,484 44,127 29,468 30,583 159,158 351,781 N S O Y o "
Total 1906 .. 69,946 18,146 60,083 43,860 26,188 218,223 357,856 PSR Eh Bl Eb o BD Bl BE O O5 &
Total 1905 . 68,832 28,752 87,418 9,616 50,795 245,413 664,262 | @R N Ro B 5o BE 8o B& & R¥»
\ peomlo2p 2T BR BRI BB BB BB EB
B B - e [ = <
Speculation in cotton for future delivery has been far from ® fe ShOS $% HN ,;3 N ;?3 o® o%
active as a rule, and prices, after a sharp upward turn, have ™ 1 76 Ve T2 To T Ta 1o T° 23
latterly been receding. Manipulation of December and fear E: B ’:: Bl ee B .:f: ErR :f.: BR ~&
of_ fr_ost at one time caused a rise. The failure of frost pre- ®2 8l NR R BN B B& BB 8% g8 )
dictions, the fact that the weather, on the contrary, has been e el ome el el el ke g el oee
in the main generally favorable and that Wall Street and o B o ol W Ao SO o Bl oy 4 o
- o = .
Southern houses have resumed selling on a large scale have B2 ol RN P oY R Eg 33 83 %8 g8
all exerted a more or less depressing influence. Wall Street [ | e | ‘ | - |® ! “a
H A PR R [ el e = PR BPR = B 02
houses which at one time last week were heavy buyers to o B o W i | I o 8 S o T ol L <
A =
cover shorts and helped not a little to put December to a g Ny ge 8 o © Ro & N-O 88
: R - (T h h - -9
premium of 10 points over January, as contrasted W|th_ a BE Z1 BR Ri| BB Rl BE fp B9 35 <
recent discount of about that much, have latterly been selling v NioRB R RR Rl o0 Rk 5 ©O o2
. N [ o8 o IS ol N®w wo w. aw S5
again for short account, not only because of the favorable o | | | e ] e le o |® 3
weather, but also because of the dulness of speculation and BE Bl BR BRIl BE Bl BP EZ Bg BO oo
some renewed depression in the stock market. The South- 88 B BR K 38 Bl 88 B & 9= <
western receipts have continued light, and many farmers O T | O N
in the section lying west of the Mississippi have been holding ar gg Z g,o 3 g_o - 33 g-ﬁ g g:’ o3
b P H
back cotton; but east of the river the movement has been ® | ‘w; T‘ TS IO ‘\‘c» T: Tg c‘w@ nlo T:a .‘—’-;
R . ; "
of fair proportions. Though some farmers even in the = ® © = .r 5 b2
; ; i ; ; B~ 51 BZ B5i| BL Bl 85 B, B BS o8
eastqrn section are said to be holding their crops, there is | ® Q;’B 2 9 mE 8 22 ©32 338 <
an evident disposition among others to accept current prices. | o RY Py @ @
Of late there has been less demand to cover December. On | BB B B8 & 55 8 66 B8 6 66
the other hand, the spot situation has been steadier than that l o i Siﬁ of bx oi b® ©f 4 =g Ji J9 ez
for futures, and it is remarked that spot prices in parts of e Ilg 11® 1 [® °e |1® | [ '_3
the South are about 100 points higher than those for future Lo N S 8L Bi wo 6L 5f 82 [
delivery. At the present time the market is largely governed | G 2, o0& 8i 8o 8 ©g [W I o
by the weather, though the developments at the Stock Ex- g | ‘f’H | Ie 15 e | e
. . . h o
change are also watched with interest. Nor is the Decem- | ° e bt 4 ot 3 5 > <
ber option lost sight of. For a considerable period during lo | - le s =S °
i . @
the present year it was considered pretty safe to sell Decem- ) o s R | s eooB G =
ber and buy January, the idea being that with the new con- | P i N LT o Y Lo
tract going into effect in January and the quarter grades | | o © E Lo @ e a
eliminated, such transactions would containly prove re- ® 2
munerative. The short interest in December is thus sup- | THE VISIBLE SUPPLY OF COTTON td-nigHt, as made
_posedht(_) have reached ratherI Iarlge proportloEs, and,war:ch- u'p® byicable and telegraph, is as follows. |Forejgn stocks,
ing their oppﬁ[’tu'nlty, some ﬁca opelzrators here put sharp - 4s®welj as thegafl( at, are thisSweek's returns, and conse-
presIsDure og this :jntergst. The resuht wasdt at a dlsco?’?t quently all foreign figures aretbrought down to Thursday
on December uhn er ar;]uaryd Wai c! e}lnge tofa veri/} all evening.  But to make the Stotal the domplete figures
gre”?'umb ov\;avr TI ast month under :fehmd uencg ° veryd €avVy for te-night (FridayP we &dd the item o¢f exports
. i - - .
uying by Wall Street houses which deemed it prudent to ¢,y the United Statés, including in it _the |exports of
cover not only because of the speculative manipulation, but Friday only > ® ®
! L . . °
also because of a fear at one time that killing frost might octobdr 11— © I 1907, 1906. 1905, 1904,

strike Texas, Oklahoma and Indian Territory. The Decem- stock at Liverpool ..bales. 541,000 212,000 | 653,000 150,000

i i i i Stock adLondon 7,000 14,000 .. 28,000 17,000
ber trading was for a time the most interesting feature of Stock amLondony 42/000 2210005 36,000 00 1
the market. To-day prices were irregular, but finally ad- - “‘—@“*H 2
vanced about 10 points, owing to a fear of frost occurrin Total Great Britain stock & 61",0)0 248,000 © 717,000 176,000
p f 9 H g Stock at Hamburg S 185000 22,000® 17,000 33,000
over Sunday and considerable covering of shorts by Wall 3giock at Bremen = 68,000  <36,000= 162,000 71,000
Street and room operators and some buying of January and Stock at Antwerg = 933:000 57000 S 5‘31’888
i i H P le) ' ° 56,000 '
March by spinners. I_Z)ecember held its premium. Spot  giock a Maiseilles. o 2000 2000 3000 3000
cotton advanced 10 points for the week. Middling upland stock at Barcelona ® 13,000 gaaﬁ 7,00 5.000
closed at 11.75c Stock at Genoa = :}2666 1 y 14,0U 10,,,»
: N . . . Stock at Trieste - . 6,000 3,00 D.OOC
The rates on and off middling, as established Sept. 11 1907 o ®
by the Revision Committee, at which grades other than To:al Continengl stocks-—-—— 249,000 125,000 262,000 188, OGI
middling may be delivered on contract, are as follows: Total European stocks 85,/000 373’00 0%5&‘61 364, 00
Fair cl .75 on Strict low mid.-C 0.30 of! Middling tinged._c 0.30 o Indlicotton afloak for Europe__ . 80,000 54,000 ) 9.< 00
Strict mid fair 1.50 on Fully low mid 0.65 ofl strict low mid. ting 1.00 oi. AN e lean cotton afloatlor Lurope = 367,200 SO0 475000 77700
Middling Tair 1250n Low middling 1.00 oi Low nld. ti Iged__1.50 oi, ~ EOypt, Brazil, &cyaflt. for Europe: 41,000 ) 22,000 45,( 00
Barely mid Talr__1.00 on  Barely low mid 1.25 ofl strict g d ord. ting.2.00 on  Stockin Alexandrja, lgypt____ 615,000 65,000 58,000 72,( 00
Strict good mid___0.75 on Strict good ord 1.50 ofl Kully mid. stained.1.00 oi* Stock in Bombay,dndI\ ___ 368000 439,000 433,000 225,( 00
Fully good mid___0.02 oniFully good ord.. 1.75 oft Middling stained__1.25 oi, StockinU.S.pom@s________ 5 139 576,079 909,675 575, 22
Good middling__0.50 on Good ordinary 2.00 oh Birely mid std.. 1.75 ol -itock In U. S. interior towns 237,5(88 228,538 345,950 329, 75
Barely goo'l mid— 0.37 on S'rtct g'd mid. tgd.0.35 on Strict low m. stain.2.25 Oi ~ U. S.exportsto-dayl =~ 647(s6 40,908 12,783 89,;.84
Strict middling-—-- 0.25 on Good mid. tinged.. Even FV]iv 1. m. o*"tnrd.2.ti2 oj o o ,
Middling Basis Strict mid. tinged..0.20 00 Low mid. stained..3.00 <m Total visible supply----------------2,585,."13 2,342,419 2,311,408 2,435,481
o i i . ) n Of the above, totals of American and other descriptions are as follows:
The official quotation for middling uninnd otton in the _American—
. Liverpool stock bales. 4>5,000 144,000 57.1,0on 107,000
New York market each day of the past week has been: lanchester stecck @ 35,000 19,000 ) 6,(00
Oct. 5 to Oct. 11— S->t. o'« . T.ie«. W e<« Tupre, =N Continental sleek__ 152,000 68,000 i, i) 104,( 00
Middling upland. 11.75 11.90 11.85 11."5 11.65 1i.75 Vmerlcan afloat for Europe__ 367,200 529,894 475,000 777,000
U. S. port stocks 510,9 9 576,079 909,675 575,(22
NEW YORK QUOTATIONS FOR 32 YEVRS. U. S. Interior st< cks 237 I'88 228,538 345,950 329, 75
R . ) (J. S. exports to-day (4, 86 40,908 12,783 39 ‘84
The quotations for middling upland at New York on
. Total American 1,812,913 1,606,419 2,575,408 1,937,481
Oct. 11 for each of the past 32 years have been as follows: East Indian. Brazil &c=
1907.C. 11.751 1899. 7,25] 1891 _c... 8.75] 1883.c 10.7.r Liverpool stock 96,000 68,000 80,000 43.000
1906.. 11.40 1898 5.38 1890 ...10.38 1882 .11.4n .ondon stock .. 27,000 14,000 28,000 17,000
10.25 1897. 6.44 1889 .10.62 1881 11,1 lanchester stock 7,000 3,000 2,000 3,000
10.55 1896 7.94 1888 9.81 1880 11.31 ‘ontinental stocks. . 97,000 57,000 37,000 84,000
— 9. 1895 . 1887 .. 9.44 1879 .10.4/7 ndia afloat for Europe 80,000 54,000 76,000 7,000
-—= 1894 . 1886 9.31 1878 .10.31 gypt, Brazil, &c.,atloat__ __ ... 41,000 36,000 22,000 45,000
L 8.44 1f 93 . 1885 ... 9.81 1877 115" mitock in Alexandria, 1gypt __ 64,000 65,000 58.000 72,000
1900.__ 10.69 11892 V0 11884 ...10.00 1876 _.11.0( Stock in Bombay, India_____ 361,000 439,000 433,000 225,000
MARKET 1 Total East India, &c.... ... 773,000 736,000 736,000 498,000
Total American 1,812,013 1,606,419 2,575,408 1,937,481
Future Total visible supply 2,585,913 2,342,419 3,311,408 2,435,48i
Spot Market Mualrjkef Sales of Spot and Contract fiddling Upland, Liverpool 6.."2d. 6.45d. 5.32d. 5.50d
Closed. Ctosed. Con- Con- tiddlingUpland, New York 11.75c. 11.20c 10.10c. 13 c¢’
E t n. . X ~gypt, Good Brown, Liverpool.. 10>Sd. 10 9-16d. 8nd. 8 1 16d°
Xport sum'n tract. 7 ’al '‘eruvlan, Rough Good, Liverpool 12 0O0d. 8.40d. 9.15d. 11 <'d’
Saturday-. Outft 10 pts adv ea [—— lroach, Fine, Liverpool 5 15-16d. 5><d. 5'~. 5 <’
Monday__Oul t 15 pts adv___ 3lfd 92 6,400 6.49: Innevelly, Good, Liverpool___ 5 9-16d. 5 0-1Qd 5JEd 5 7-16d’
\Ivurlc;gayda;-y gﬂ: :5‘”5"” gg [ = Continental imports past week have been 55,000 bales.
Thursday =~ Oul t 20 pts dro Ban ly steady 301 31f The above figures for 1907 show an increase over last week
Friday__ :Qulct 10 pts adv... Steady . 400 800 1 20< >f 201,979 bales, a gain of 243,494 bales over 1906, a de-
Total . .1 _— 793 7.200 7.99:> mrease of 725 495 bales from 1905, and a gain of 150,432

bales over 1904.
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for

the cogresponding period for the previous year—is set out
in detgil below.
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The above totals show that the interior stocks have in-
creased during the week 63,069 bales and are to-night 9,450
bales more than at the same time last year. The receipts at
all the towns has been 83,559 bales less than the same week
last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT.
overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

1.— We give below a statement showing the

M1Q07-ee e 1906—
ShOctotzjre 11— s Stm e W s Singe
ipped— -
T — A HE TR 8
Via Rock TsTand "
Via Louisville ) )
Via Cincinnati ) .
Via Virginia points g ix %1;2% 2
Via other routes, Ac- ) ) l
Total gross overland___ . 10 357 29 980 13,977 44,130
Deduct shipments—
Overland toN . Y.. Boston, &c— a% %é ﬁég é;ggé
Between Interior towns .
inland, &c., from South-———- 1 1,2 y
Total to bededucted—  -———- 2,541 11,207 2,310 9,776
Leaving total net overland.a--------- 7,816 18,773 11,667 34,309

a Including movement by rail to Canada.

The foregoing shows the week’s net overland move-
ment has been 7,816 bales, against 11,067 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
15,586 bales.

-1907-
In Sight and Spinners'
Takings. Sept. 1.
25?%?5 lg ﬁgﬁg 1, 332 070
Southern consumption to Oct. 11- 2821000
l 1,648,434
fintcriot stocks in excess.- %%9 %B% 8? %8 132,262
370 340 435,549
Total In sight Oct. 11--—-v ! 1,443,756 1,780,696
Xorfch. spinners’ takings to Ot88760. 38382496 166,098
Movement into sight in previous years:
Week— Bales. I Since Sept. 1—m Hales
1905— Oct. 13... ...450,7111 1905— Oct. 13

.510,12911904— Oct.
390,749 1903— Oct.
458,314 | 1902— Oct.

1904— Oct. 14..
1903— Oct. 16
:'802—Oct.
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for

each day of the week.
. Closing Quotations for Middling Cotton on
Week eang
October Sat'day. Monday. Tuesday. Wed’'dal/. Thursd’y. Friday.

o, 1o ﬁf’/"

t?n - 12 12
%\glﬁ ans - %.:llzé ”(5' 11 9% 11%
vannah—— 115 %}0/ ° Tl 516 f11§’16
rles ?n -16 % 11% 11 %
dr 0I 0m—— 11% 11% Ny ﬁ% ﬁ% 1103 16
B OIS_IO : Y% L% ﬁ '90 11'?5 W f].’fL-és
imore =~ _. n% % % %
A@'J%r@fa[ph'a— i ﬁ?—im E S s s.pen 5
A T L U
i?tve ISo k ii% 11% s 11% 11% Tio

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

: Gy, v, Friday.
RS e o I o L

T i G H T 198 10 8 1eg7-14
AT ot 110800 TL0R 06 096 % 1072 = gl =
Jg.ngs - ﬂgg?ﬁ %9:?71_.:%2 ﬂ:%_ H 108 13 15709 104448
St 10000 THIAR A3 50 180 08 1RAAY thdR-
ctosing___ TLA-T3 1LE1.10 2 2y O e s 10075
Jfehss e AR L 8 AT H 158260 RECE
it Al s uld ¥ nd J 08 ndo
?ul;vfg 11403 e 3 40 fse- 3 U2 1001-0
T Rl ) B4 SR

Ohtons T Stead: Semay. Sty Shemay. Uit steady.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices from the South this evening denote that
over the greater part of the cotton area the weather has

favored the gathering of cotton during the week. The rain-

fall has been light or moderate as a rule, and temperature
has been seasonable. Picking has consequently made good
progress quite generally, but the marketing of the crop is on
a somewhat restricted seale.

Galveston, Texas.— There has been rain on three days dur-
ing the week, to the extent of sixty-eight hundredths of an
inch. The thermometer has averaged 77, the highest be-
ing 88 and the lowest 65.

Abilene, Texas.—We had rain on three days during the
week, the rainfall being thirty-eight hundredths of an inch.
The thermometer has averaged 84, ranging from 46 to 81.

Corpus Chriati, Texas.— There has been rain on two days
during the week, the rainfall being twenty-eight hundredths
of an inch. Average thermometer 75, liighest 90, lowest 60.

Cuero, Texan.— We- have had no rain during the week.
The thermometer has averaged 75, the highest being 89 and
the lowest 53.

Dallas, Texan.— There has been heavy rain on three days
during the week, the rainfall being two inches and fourteen
hundredths. The thermometer has averaged 68, ranging
from 48 to 87.

Fort Worth, Texas.— We have had rain on three days of
the past week, to the extent of one inch and eighty-nine hun-
dredths. The thermometer has ranged from 50 to 84, aver-
aging 67.

Huntsville, Texas.— We have had rain on two days of the
week, the precipitation being seventy-three™ hundredths of
an inch. The thermometer has averaged 70, the highest
being 91and the lowest 49.

Kerrville, Texan.— Rain has fallen heavily on two days
during the week, to the extent of three inches and forty-two
hundredths. The thermometer has averaged 66, ranging
from 40 to 92.

Lampasas, Texan.— There has been heary rain on two days
during the week, the rainfall being two inches and eighty
hundredths. The thermometer has ranged from 45 to 88,
averaging 67.

Longview, Texan.— It has rained on two days of the week,
the rainfall being one inch and ninety-one hundredths. Av-
erage therm®me«er 69, highest 89, lowest 49.

Palestine, Texas.— We hare had rain on two days of the
past week, to the extent of one inch and eighty-four hun-
dredths. The thf'siL”meter has ranged trvm 56 to 90, aver-
aging 7%$.
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Paris, Texas.— There has been light rain on one day' of
the week, the rainfall being seven hundredths of an inch.
Average thermometer 69, highest 88, lowest 49.

San Antonio, Texas.— There has been rain on two days the
past week, the rainfall being thirty-two hundredths of an
inch. The thermometer has averaged 73, the highest being
92 and the lowest 54.

Shreveport, Louisiana.— There has been rain on three days
during the week, to the extent of two inches and six hun-
dredths. The thermometer has averaged 72, the highest
being 91 and the lowest 53.

Vicksburg, Mississippi.— There has been rain on three
days during the week, the rainfall being one inch and ninety-
one hundredths. Average thermometer 70, highest 88,
lowest 51.

Helena, Arkansas.— We have had rain on three days of the
week, the precipitation being one inch and eighty hundredths.
The thermometer has averaged 66.8, the highest being 85
and the lowest 49.

Little Rock, Arkansas.— The weather has b.?en favorable
for the gathering and marketing of cotton, but the movement
from plantations is very light. There has been rain on three
days during the week, to the extent of one inch and fifty-nine
hundredths. The thermometer has averaged 68, ranging
from 50 to 86. »

Montgomery, Alabama.— Picking and marketing are pro-
gressing well. We had rain on two days during the week,
the rainfall being sixty-one hundredths of an inch. The
thermometer has averaged 73, ranging from 51 to 86.

Savannah, Georgia.-—We have had rain on three days of
the past week, to the extent of forty-five hundredths of an
inch. The thermometer has ranged from 56 to 86, averaging
72.

Nashville, Tennessee.-— Weather ideal for gathering cotton,
but the crop is two or three weeks late. It has rained during
the week, the rainfall being one inch and six hundredths.
Average thermometer 65, highest 85, lowest 44.

Charleston, South Carolina.— There has been rain on three
days during the week, the rainfall being one inch and fifty
hundredths. Average thermometer 73, highest 87, lowest 63.

Greenwood, South Carolina.— We have had no rain during
the week. The thermometer lias averaged 67, the highest
being 77 and the lowest 57.

Charlotte, North Carolina.— We have had rain on one day
the past week, to the extent of eight hundredths of an inch.
The thermometer has ranged from 46 to 78, averaging 62.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the seaso* from Sept. 1 fOr
three years have been as follows:

October 10. 1907. 1966. 1905.
Receipts at— Since Since Since
Week. Sept. 1. Ww>rk. Sept. 1. Wetk. Sept. 1.
Bombay___ 5,000 44,000 6,000 26,000 5,000 43,000
For tlic Week. Since September 1.
Exports from —
Great Conti- Great Conti-
Britain. nent. Total. Britain. nent. Total.
Bombay—
1907 _ 3.000 3,0*0 «f1,000 69,00ft
1906.1.... 11,000 11,000 1,000 55.000 56,000
1905. 1,000 7.000 8,000 8,000 48.000 56 000
Calcutta—
1907 1 U0O 5,000 6,000
1906 3,000 3.000
1905 2 000 2.000
Madras—
1907 3.000 3.000
1906... 1,000 1,000 3.000 3.000
1905 3,000 3.000 4.000 4.000
All others—
1907 . 3 000 3.000 3.000 15.000 18,000
1906 _ 2,000 2.000 1.000 19.000 20,000
1905... 4,000 4,000 24.000 24,000
Total all—
1907 6,000 6.000 4.000 92.000 96 ,000
1906 14.000 14.000 2.000 80.000 82,000
1905 1,000 14.000 15.000 8,000 78,000 86,000
According to the foregoing, Bombay appears to show a

decrease compared with last year in the week’s receipts of
1.000 bales. Exports from all ports India record a loss o*
8.000 bales during the week and since Sept. 1 show an
increase of 14,000 bales.

PORTO RICO COTTON CROP.—The production of
cotton (Sea Island) in Porto Rico in 1906-07 was even smaller
in volume than in the preceding season. As a matter of
record, we give below the statistics for the last three seasons

as secured from official sources:

1900-07. 1905-08. 1904-05.

Exported from San Juan, Ac.— Bales. Bales. Bales.
To New York, &c e 22S 747 1,513
To Great Britain and Continent. 360 692 569
Total crop....ccceeee . 583 1,439 2 082
Aggrogate weight, pounds. .218 226 387,802 834,660
weight per bale 374.31 415.-13 400.90
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WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicate.'
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 Takingj. 1907. 1906.
Week and Season.
Week. Season. Week. Season.
2,383,934 2,140,380

Visible supply Sept. 1--—----memeemmm 2,291,844 1,784,15(»
American in sight toOct. 11 370,340 1,443,756 435.549 1,780,69t>
Bombay receipts to Oct. 10___ 5,000 44,000 6,000 26,000
Other India ship'ts to Oct. 10 . 3,000 27,000 3,000 26,000
Alexandria receipts to Oct. 9__ 37,000 85.000 30,000 74,700
Other supply to Oct. 9 ___ .. 8,000 38,000 10,000 57.000
Totalsupply. - -—-m-mmmmeee 2,807,274 3,929,600 2.0.36,929 3,748,552

Deduct—
Visible supply Oct. 11 2,585,913 2,585,913 2,342,419 2,342,419
Total takings to Oct. 11.. 221 ,361 3,343,687 288,510 1,406,133
Of which American 184.361 966,687 216,510 1,072,433
Of which other. 37,000 377,000 72,000 333,706

a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

CENSUS BUREAU REPORT ON COTTON GINNING
TO SEPT. 1.— The Census Bureau issued on Oct. 4 its com-
pleted report on the amount of cotton ginned up to Sept. 25
from the growth of 1907 as follows, comparison being made
with the returns for the like period of the two preceding years:

Counting Adive [] Counting Active

rov/tul as gin- round as gin-

Year, half bales. neries. 1 Year. half bales. neries

United States* 1907 1,569,977 18,152 Mississippi.. .1907 70,578 2,080
1906 2,057,283 20,416 1906 156,573 2,625

1905 2,355,716 21,389 1905 96,789 2,218

Alabama .. ..1907 161,356 2,086 Missouri____ .1907 82 4
1906 221,851 2,655 1906 1,050 31

1905 331,807 3,012 1905 245 IK

Arkansas ... .1907 11,777 814 No. Carolina -1907 40,112 1,243
1906 35,837 1,240 1906 44,877 1,529

1905 7,298 723 1905 119,237 2.159

Florida____ 1907 7,791 162 Oklahoma _ .1907 13,382 258
1906 10,479 194 1906 8,149 190

1905 20,649 246 1905 8,853 214

Georgia 1907 341,948 3,738 So. Carolina. .1907 185,799 2,516
1906 281,585 3,507 1906 131,262 2,248

1905 596,711 4,346 1905 324,083 2.727

Indian Ter. ..1907 17,329 387 Temvs”ee _..1907 2,474 162
1906 9,421 357 1906 7,394 265

1905 13,766 364 1905 3,306 229

Kentucky ...1907 Texas 1907 668,289 3,577
1906 30 1906 1,008,856 3.960

1905 1905 786,176 3,855

Louisiana - -1907 48,059 1,124 Virginia 1907 1 1
1906 139,511 1,581 1906 408 33

1905 46,503 1,245 1905 293 33

* Includes 41,356 round bales for 1907; 66,502 for 1906, and 74,816 for

1905; and 4.240 Sea Ifland for 1907; 2,689 for 1906. and 11,936 for 1905.
The corrected report for Sept. 1 1907 Is 200,278 bales. Statistics in this
report for 1907 are subject to slight corrections when checked against the
Individual returns of ginners being transmitted to tUe Bureau by mail.

INTERNATIONAL COTTON CONFERENCE.—In the
"Financial Situation” to-day we make reference to the pro-
ceedings at the recentintemational Conference at Atlanta.

BRAZIL'S COTTON PRODUCTION.—The Department
of Commerce and Labor has a report from Consul-General
G. E. Anderson of Rio de Janeiro, who says that, while the
cotton product of Brazil cannot be accurately given, the
crop has been rapidly increasing, as the export statistics
will show. He writes:

The reported consumption of cotton by the Brazilian mills two years
ago was approximately 32,000 metric tons (about 141,000 bales of 500 Ibs.
net wiight). According: to the liecures now given for the number, size
and output of the factories, this home consumption probably has reached
considerably over 50,000 metric tons (about 220,000 bales of 500 Ibs.)
The exports of raw cotton from Brazil in 1906 amounted to 31,698 metric
tons. Apparently Brazil's cotton production at present, therefore, is
something over 80,000 metric tons. Practically all of the production of
Minas Geraes and Sao Paulo is consumed in those States. The exports ot
raw cotton are almost entirely from the Northern States, and the amount
and destination of the exports for the past two years appears from the
following table;

Port— — Metric tons— Destination— —Metric tons—
1905. 1906. 1905. 1906.
Maranhao 1,448 2,875 Germany 256 24 H
iiha do Cajueiro — 2,377 2,563 Great Britain ___ 17,854 23,265
Ceara. 2,964 4.210 France 1,043 2,1as
Cabedello .. 4,750 7,352 Portugal _. _ 3,824 3,947
9,352 9,899 Russia 1,060 1,116
2.497 3,462 Other countries.. 45 971

Other ports_____ 694 1,307
All ports. .24,082 31,668 Total . .24,082 31,668
500 Ib. bales. 106,000 140,000 500 Ib. bales ...106,000 140,00#

The average price f. o. b. Brazil was 10.2 cents per pound in 1905 and
11.5 cents in 1906.

What the potential cotton production of Brazil may be is beyond calcu-
lation. Its present cotton-producing area covers the greater portion of the
settled country, ranging from close to the Amazon to the extreme southern
limits, probably about 1,800 miles In a north and south line. The present
range east and west Is comparatively narrow, but there Is no reason why
this should be the case, and this fact lllustrates the immense cotton-pro
dueing possibilities of the country

At present there is very little effort to cultivate cotton upon the basis of
modern agriculture. Most of the cotton produced in Brazil is grown out
plants planted in the crudest manner and with little or no cultivation,
from which the staple Is taken season after season until the plant and the
soil supporting It are worn out. There Is then a -new planting and the
process Is repeated. A cotton-ginning expert who has Investigated the
c;otton situation in several of the States reports that while there Is wide
variation sin the qualities of cotton taken, the length of the staple. Its
coarseness and fineness, and In other matters affecting the quality, all of
it Is distinguished by being very much weaker than the game 1 ngth and
thickness of staple grown in the United States. He seems to think that
this weakness is due to a deterioration of the staple: while the boll is matur-
ing, the deterioration being due to the hot, damp climate in which the plant
is at present grown. There. Is a similar weakness shown in other libre
plants grown in this climate, but whether this fault can be cultivated out
of the plant and whether cotton grown upon the highlands of the interior
States or in the dry States of the northeast of Brazil will have this same
fault is yet.to be shown.

There Is little dev<lopmrnt In the manner of handling the cotton grow*
in Brazil in its packing and in getting it to the mills. The manufacturing
industry, as a whole. Is carried on at great distances from the source »
supply of the raw material and the element of freights In the cost of ra
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cotton to Brazilian mills is so high that in almost any other country it would
make the devd pn-.ent oi tne ludu.vtiy impossible. There Is a movement
among some of the more advanced cotton producers to put the production
of the stapls upon a more economical basis. Heretofore, however, there
has been great uncertainty as to the profits In cotton raising. Men have
raised cotton chiefly when there was no other and more profitable crop in
sight. The uncertain nature bf the business has kept them from investing
any more capital than has been absolutely necessary. The development
of the cotton manufacturing industry of the country to its present propor-
tions, however, has done away with most of this uncertainty. Cotton
raising in Brazil has corrv- to be a safe, profitable and promising investment,
and modern methods will soon come.

EUROPEAN CONSUMPTION AND STOCKS OF COT-
TON .— International Federation Half-Yearly Census.— The
fifth half-yearly census of cotton consumption and mill stocks
has been taken by the International Federation of Master
Cotton Spinners’ & Manufacturers’ Associations and the
results officially issued under date of September 30 as follows:

The United States and Japan spindles are now included, and it appears
that almost the whol® of these are represented In the returns. There are
also return? from the Levant and Egypt, but the numerical importance in
these cases Ig small. Great Britain has made a slight improvement in her
returns, but the proportion is still behind those of most of the Continental
countries. Russia a?ain makes a poor but a slightly Improved return, and
India is not yet represented. The total number of ‘espinning spindles
actual returns” for the various countries canvassed is now 100,521,078
out of an estimat d number at work of 114,096, 768. The following table
gives the consumption of cotton for the year ending Aug. 31 1907, according
to actual returns:

Number of

Spinning
Spindles . -—----mmomememeeee Consumption in Bal®s--------mmmmmmeeoeee
Actual "East Egyp- Sun-

Countries. Returns American. Indian. tlan. dries Total.
Gt. Britain 43,154,713 2,939,389 58,967 331,219 133,248 3,462,823
Germany-_ 9,191,940 1,135,538 380,367 98,615 46,660 1,661,180
France 6,603,105 707,541 128,856 66,016 21,010 923,423
Austria 3,584,434 436,735 231,845 28,634 7,793 705,007
Italy ... 2,867,862 491,598 214,013 13,110 12,616 731,337
Swttz'land 1,413,896 55,684 4,117 27,601 1,978 89,380
Belgium 1,110.600 125,136 64,388 613 619 190,756
Japan _ 1,356,713 252,000 605,000 9,000 202,000 1,068,000
Spain 1,387,500 186,555 38,746 13,209 17,244 255,754
Portugal _ 358,000 45,500 200 505 40,731 86,936
Russia _ 2,351.513 156,915 10,850 24,761 356,366 548,892
Holland 395,678 59,389 12,818 23 1,640 73,870

326,860 63,010 13,125 424 76,559
65,776 9 492 1,155 10,647
48,104 16,903 3,240 20,143
23,184 13,100 13,100
Egypt 39,200 190 606 3,590 4,386
U. States,. 26,242,000 4,987,000 - 4,987,000

1907 tot.100,521,078 11,668,575 1,768,293 616,896 855,429 14,909,193

Totals.

Aug. 31 06 66,072,303 5,704,208 986,111 578,753 302,309 7.571,381
Aug. 31 '05 46,726,929 4,174,088 667,452 402,745 125,728 5,370,013

The stocks of cotton in spinners’ hands (or “invisible supply”) are repre-
sented in the follcjwing tabl”, which Is al,o0 made up from actual returns;

Estimated

Total No.
—memmmememmeeeeee—- — Stocks in Bales-------mmemmmmee e of Spinning

East Egyp- Svn- Spindles

Countries. American. Indian tlan. dries. Total. in Work.
Gre at Britain., 292,176 20,268 70,196 26,476 409,116 50,679,641
Germany--,., 244,480 221,746 22,431 11,994 500,651 9,339,448

France 103,779 64,536 15,492 6,357 190,164 6,800,000
Au tria 106,503 159,169 8,064 3,128 276,864 3,616,434
Italy-,., 143,2S5 104,015 3,653 6,639 257,562 3,500,000
Switzerland,-- 13,476 3,482 8,067 1,536 26,561 1,484,450
Belgium 22,153 37,849 228 225 60,455 1,140,000
Japan-------- 57,560 267,180 3,072 34,918 362,730 1,483,497
Spain 25,176 11,614 2,829 5,400 45,019 1,850,000
Portugal 8,750 50 152 8,639 17,591 420,000
Russia.-w 40.837 4,152 5,587 100,928 151,504 6,500,000
Hclland 4,942 11,560 100 670 17,272 395,678
Sweden 12,208 5,491 231 17,930 415,000
Norway 1,575 404 1,979 71,776
Denmark 516 648 1,164 59,044
Levant j 1,348 1,348 60,000
Egvpt 500 . 500 39,200
United States - 996,000 996,000 26,242,000
1907 totar_,-2,073,386 912,164 140,371 208,489 3,334,410 114,096,168
Total-i.

Aug. 31 1906_- 684,282 343,117 107,915 75,296 1,210,610 77,115,125
Aug. 31 1905 615,745 192,158 83,683 43,651 935,237 68,222,736

The Ftderation also give-s the following interesting table, which divides
the spindles returns which have been given into mul? and ring, and al<o
gives a IUt of spindl-s in course of erection. It will be noted, too, from
this tabl « that a number of Continental spindles, as well as the whole of
those in Japan, arc worlcng at night.

Spindles in
course of erec-
tion, to be in Spindles
Muir Ring work during running at
Countries. Spindles. Spindles. 1908. Total. night.
Gt. Britain. 36,667,320 6,487,393 2,362,766 45,517,479 None
Germany -. 5,469,785 3.722,155 621,387 9,813,327 None
France-- ., 4,122,128 2,480,977 56,980 6,660,085 51,384
Austria 2.307,267 1,277,167 500,000 4,084,434 200,000
Italy,-,,,-- 1,015,498 1,852,364 198,370 3,066,232 475,344
Switzerland. Notstat-ct Notstat;d None 1,413,896 None
Belgium a400,000 a710,600 Notstated 1,110,600 None
Japan 11,146 1,356,713 Notstated 1,356,713 1,356.713
Spain,,. Notstat el Notstated Notstated 1,387,500 971,250
Portugal Notstat'd Notstated None 358,000 None
Russia-*... 1,031.751 1,319,762 54,254 2,405,767 1,148,238
Holland 201,136 194,542 5,062 400,740 None
Sweden 109 378 217,482 10,966 337,826 7,520
Norway 28,664 37,112 10,092 75,868 None
Denmark 5,240 42,864 17,000 65,104 None
Levant ____ 5.000 18,184 19,200 42,384 None
Egypt.*. - . .r39,200 e 20,000 None
U. States... Not stated Notstated Notstated 26,242,000 Notstated
104,357,955

£ One mill with 19,200 spindlss will be dismantled, a Approximate.

These tables show conclusively that the stocks In spinners’ hands are very
large, particularly upon the Continent, and their publication may fairly
be exp ct el to rank a-' a forclb! argument on tne <u ,.ide. Lancashire
splnneis, it appears, have not excessive stacks, but Germany, France.
Austria, Italy uvave all a Urge cxoe: sover those' of a year ago. The rpinne-rs’
stocks In the Unit d States, too, seem to be largely increased, as they are
now returned as 996,000 bales, whereas a year ago the Census Bureau gave
them as 675,987 bales.

ALEXANDRIA RECEIPTS AND

arrangements

SHIPMENTS OF
COTTON.—Through with  Messrs.

Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at

Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

made
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[Vor. Ixxxv.
Alexandria, Egypt,
October 9.
Receipts (cantars a)—
This week 280.000 270,000 200,000
Since Sept. 1 639,166 560,199 422,977
This Since This Since This Since
Exports (bales)— week. Sept. 1. week. Sept. 1. week. Sept. 1.
To Liverpool . 5,000 17.750 6.750 16,671 5,250 17,596
To Manchester 5,500 12.750 4.00C 8,750 3,492
To Continent _ _ 6.750 17,45:> 7.750 18,860 4,500 20,408
To America __ 800 1.6J0 200 1,098 400 3,876
Total exports - 18,050 49,555 18,700 45,379 10,150 45,372

a A cantar is 99 Ibs.

RECEIPTS FROM THE PLANTATIONS.— The follow-
ing table indicates the actual movement each week from the
plantations. The figures do not include overland receipts
not Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Receipts at the Ports.  Stock at Interior Towns. Receipts from, Plantat’ns.
Week

end'y— 1907. i 1906. i 1905. | 1907. 1906. 1905. j 1907. 1906. ] 1905.

Aug. 30 21,688! 74,604 87,893 79,654 100,906 132,040 20,517 64,250 92,405

Sept. 6 44,559 73,061 154,103 87,945 100,711 152,670 52,850 77,496 171,096
" 13 100,227 139,521 215,738 101,611 121,033 175,170 113,893 159,843 238.138
“ 20 152,868 186,845 244,124 113,680 142,464 20S.801 164,937 208,276 277,755
e 27 2+1,112)275,149 290,585 149,440 173,861 250,401 247,872 306,516 332,245

Oct. 421 ,948 312,437 345,561 174,919 196,718 320,261 250.127 335,294 394,361
‘s 11 255,450 345,062 344,925 237,988 228,538 345,950 313,524 376,882,390,614

i | |

The above statement shows: 1.— That the total receipts
from the plantations since Sept. 1 1907 are 1,137,983 bales;
in 1906 were 1,464,337 bales; in 1905 were 1,824,157 bales.

2.— That although the receipts at the outports the past
week were 250,455 bales, the actual movement from planta-
tions was 313,524 bales, the balance going to increase stocks
at interior towns. Last year receipts from the plantations
for the week were 376,882 bales and for 1905 they were 390,-
614 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is firm for yarns and steady for shirtings. Manufacturers
are generally well under contract. We give the prices
for to-day below and leave those for previous weeks of this
and last year for comparison.

1907. 1 1906
814 Ibs. Shirt- Cot'n | 8H Ibs. Shirt- Cot'n
32s Cop ings, common  A/irf.l 32* Cop. ings, common  Mid.
Twist. to finest. Upl's] Twist. to Jinest. Upl's
Aug d. d. s. d. s. d. d d. d.s. d. s. d. d.
30 11 ® 12% 6 8 @105 7.49 8 15-16@ 10% 6 4% @9 6 5.41
Sept
6 XWi @ 125" 6 8 @10 5 7519 @ \m 6 4 @9 6 5.41
13 ioh @ mi 6 7 @10 4 7.10 9 @ 10% 6 4 @9 6 5.63
20 10M @ 12M6 6 @10 3 6.91 97 @ ioh 6 4 @9 6 5.57
27 10 11-16 @12ys 6 5 @10 2 0.609% @ ioys6 4%@9 6  5.66
Oct
4 10H @ 1134 6 4 @10 1 6.53 9H @ 10H 6 6 @9 8 6.14
11 10 9-16@ 11% 6 4 @10 O 6.52j9 13-16® 11 6 7 @9 9 6.45

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 147,313bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total Bales.
NEW YORK-—To Liverpool— Oct. 7— Carmania, 25 foreien--—-—--
Oct. 8— Armenian, 4,422 upland, 48 Sta Island, 43 foreign =
Oct. 9— Cedric, 2,146 upland 6,684
To Manchester— Oct. 4— Canning, 296 upland. 100 Sea Island. 396

To Hull—Oct. 4— Colorado, 1,148 1,148
To London— Oct. 5— Minnehaha, 500 500
To Bremen— Oct. 9— Gnelsenau, 5.905 5,905
To Hamburg— Oct. 5— President Grant, 801----------mmmommmmmmmmmmeee 801
To Antwerp— Oct. 5— Kroonland, 650 650
To Rotterdam— Oct. 7— Arconla. 100 100
To Barcelona— Oct. 5— Montserrat, 500 500

To Genoa— Oct. 4— FloUda, 100: Kexnlgen Lulse,
Oct. 7— Principe di Piedmonte, 700

To Naples— Oct. 4— Koenlgen Luise,
Torino, 200 .

To Champjrico— Oct. 9— Advance, 50
GALVESTON—To Liverpool— Oct. 5— Cuthbert, 5,068,..0ct. 10

— Bernard, 6,955 - 12,023
To Havre— Sept. 9— Matteawan, 4,976 4,976
To Hamburg— Oct. 8— Southgate, 1,450----------- i ,450
To Barcelona— Oct. 5— Miguel M. Pinillos, 5,150 5,150

To Malaga— Oct. 5— Miguel M. Pinillos, 1,000 —

To Vera Cruz— Oct. 5— Cedar Grove,
NEW ORLEANS—To Liverpool—Oct. 11— Floridian
To Belfast— Oct. 4— Malln Head, 500-
To Antwerp— Oct. 5— Bellaura, 733
To Oporto— Oct. 7— Juan Forgas. 200.
To Barcelona— Oct. 7— Juan Forgas, 3,567~

SAVANNAH —To Liverpool— Oct. 9— Woodfl.ld, 11,760 11,760
To Manchester— Oct. 10— Palatlna, 11,832 11,832
To Bremen— Oct. 8—-Nordfaver, 8,600 8,600
To Gothenburg— Oct. 8— Nordfaver, 100......cccccciiiiiit crniiiiiiiiiiieens 100
To Oporto— Oct. 9— Woodfi<ld, 1,200 1,200
To Lisbon— Oct. 9— Woodfteld, 100 10#
To Barcelona— Oct. 5— Virginia, 5,000-----—----m-mmmmmmommmmm oo
To Trieste— Oct. 5— Virginia, 500 ->00
To Flume— Oct 5— Virginia, 400 400

BRUNSWICK—To Bremen— Oct. 8— Stanfield, 10,512...

WILMINGTON—To Liverpool— Oct. 8— Tugelo, 11,773.
To Bremen— Oct. 10— Sierra Blanera, 13,596
1,013.

BOSTON—To Liverpool— Oct. 5— Sachem, ..0ct

Cymric, 1,054; Devonian, 8,406
To Glasgow— Oct. 3— Numlciian,
To Yarmouth— Oct. 8— St. George, 76 -

BALTIMORE—To Bremen— Oct. 9— Brand-nberg, 3,786 3,78*
PHILADELPHIA—To Liverpool - Oct. 4— Haverford. 4,35; 4,355
SAN FRANCISCO—To Japan— Oct. 2— America Maru. 100-
Oct. 9— Siberia, 200
Total bales 147,313
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The particulars of the foregoing shipments for the week, demand in this country for export. Sales for export havs

Philadelphia.-- 4,355 4355  their load, apparently more aggressive than ever on the bull

arranged in our usual form, are as follows: ranged from 400,000 to 1,250,000 bushels a day. What ie

Great French Ger- — Oth.Europe— Mex., more, the foreign markets have been rapidly rising, especially

Britain, ports, many. North. South. &c. Japan. Total. A B A A 5 _

New Y orK . 8.728 6.706 3.899 50 20,133 lee_rpool and Berlin. Droug_ht cc?ntlnues in In(_ila and Aus

Galveston 12,023 4,976 1,450 6,150 200 -. 24,799 tralia. What makes people in this country think that the
New Orleans___ 3,500 733 3,767 8,000 P H H A

Savannah 23592 8600 100 7200 39492 crop reports are not ex_aggerated !s the_ gteady rise in fore|g_n

Brunswick 10,512 10,512 markets and the unmistakable disposition to buy Avheat in

‘Q/E;'STO":‘QtO”—ié-Z;f — 138,596 ig-gg? this country. This has given rise to a large speculation,

Baltimore ' 3,786 3,786 Wwith strong interests at Chicago, which recently lightened

san Francisco.. - s00 side. An active trade in flour at the Northwest has ac-
Total... 74,462 4,976 44,650 1,583 21,016 326 300 147,313 centuated the firmness of wheat itself. At the same time
The exports to Japan since Sept. 1 have been 336 bales there is a very large long interest being accumulated, not
from Pacific ports. all of it of the strongest character, since a tendency to
ii have been as “Pyramid” is always noticeable in excited markets like those

itions being in cents per 100 Ibs which we have latterly been having. Moreover, there is a

sat. Mon. Tues. Tied. Thins. Ert. large stock at Chicago and the world’s shipments have been

c. 20 20 20 20 20 20 heavy, especially from Russia. The Government report,

Manchester % 172@;20 172%20 172%20 172@520 172@520 172@;20 however, was regarded as bullish. It stated the yield per
c. 25 25 25 25 25 25 acre at 13.1 bushels, against 13.7 last year and 14.7 two

Antwerp B Cc 22%}:_25 2201/?_25 22&/?_25 22(;’8_25 22028_25 221&_25 years ago. This was taken as _indicating a spring-wheat
Ghent, via Ant -C. 28 % 28% 28% 28% 28% 28% yield of 215,678,000 bushels, against 242,370,200 last year,
gz\"/::v\:i”adggﬁtal €. 30 30 30 30 30 30 or a total crop of spring and winter wheat this year of
Barcelona, Sept -C. 3 30 30 30 625,567,000bushels,against 735,260,000 last year. To-day
.c. 18 @25 18 @25 18 @25 18 @25 18 ®25 18 @25 prices advanced early in the day on higher Liverpool cables,

Japan___ 2: ig 4315 22 ig fg 2% covering of shorts and commission-house buying, but heavy

realizing caused a decline later. Some of the foreign adviccs
were disappointing and the export business was less active.
Most of the loss was recovered before the close on covering

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Sept. 20. Sept. 27. Oct. 4. Oct. 11. A . A R A
Sales of the week bales. 41.000 32,000 49.000 59.000 and new buying. Early cables reported rain in India, but
Of which speculators took,._ 1,000 1,000 1,000 4,000 later advices stated that the drought still prevailed and that
Of which exporters took 2,000 1,000 3,000 2,000 A s A A A
Sales, American 34000 26000 37000 50000 it was impossible to buy wheat even at famine prices.
A 1 2 9,000 5,000
Fgﬁ'l\jvaaredxepdort soggg 4$gg8 75,000 55,000 DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK
Total stock— Estimated 627,000 606,000 558,000 541,000 Sat. Mon. Tues. Wed. Thurs. Fri.
Of which American— Est___518,000 501,000 460,000 445,000 No. 2red winter..............c.ccee ..n 108% 110% 110% 110% 113 m 113%
Total Import of the week 16,000 34,000 36,000 43,000 December delivery In elevator HIM 113% 113% 114% 116 % 116%
Ofwhich American 3,000 27,000 25,000 33,000 May delivery in elevator, 114% 115% 115% 116% 117% 117%
Amount afloat 91,000 121,000 174,000 224,000
Of which American 70,000 103,000 151,000 188,000 DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
. ) ) Sat. Mon. Tues. Wed. Thurs. Fri
The tone of the Liverpool market for spots and futures December delivery in elevator 101% 103 102% 104 105  104%
i i i May delivery in elevator. 107% 109 109 110 110% 110%
each day of the past week and the daily closing prices of J&¥ G8/vary (1 812V8tar 103% 104% 104% 104 103% 102%

spot cotton have been as follows:
Indian corn futures have advanced, owing to the rise in

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday. wheat, buying by commission houses and covering of shorts.
Market, | Fair The_LiverpooI market has shown. considerable strengt_h, and
12:15 \ Moderate Good Good Easier. Good business at times the export trade has increased. The receipts at
P. M. J demand. demand. demand. demand. doing. the West have fallen off. Many unfavorable private crop
Mid. Upl'ds 0.68 6.61 6.07 6.64 6.62 6.52 reports have been received, and the Government report on
the 9th inst. was considered bullish. It stated the condition

gséec.s&exp. 7'238 12:333 12:883 ?.’.(Olgg 13:88)8 10’2%3 at 78% against 80.2 a month ago, 90.1 last year and a 10-

year average of 79.6. This was taken as indicating a yield
Futures. — Steady at  Quietat  Quietat  Quietat  Quietat Steadyat ¢ 5 500,000,000 bushels, against 2,927,416,000 last yea

Market 1 4@5 pts. 3 points 6% pts. 2 points 2% pts. 9@10 pts. N N N
opened J advance. decline. advance. decline. decline. decline. Prominent Chicago interests have been good buyers. T >
Market, ) Steady at Easy at Steady at B'rely st'dy Quietat Steady at day ,p”Fes :_advanced at first on covering, but reacted at
4 WO(6)7% pts. 9@12 pts. 7% @10 at3% @4% 3%@4% 1%@3 pts. ON liquidation.
P. M. J advance. decline. pts. adv. pts. dec. pts. dec. decline.
DAILY CLOSING PRICES OF NO. 2MIXED CORN IN NEW YORK.
The prices of futures at Liverpool for each day are given cash corn--- 5ot Mon. Tues. Wed.Thurs. _Pri
below. Prices are on the basis of uplands, good ordinary December delivery inelevator 70% 70% 71% 72% 73% 74%
. i i 0 0 0, 0/ 0, )0,
clause, unless otherwise stated. May delivery.in elevator ...67% 67% 68% 68% 69% 70%
The prices are given in pence and 100ths. Thus 6 14 means 6 14-100d. DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
) ) Sat. Mon. 7ues. Wed. Thiirs. Fri.
_ Decemberdtliveryin elevator. .58% 59% 59% WIM 61 61%
Oct. 5 Sat. Mon. Tues. Wed. Thurs. Fri. May delivery in (levator 59% 59% 60% 61l% 61% 61%
to July delivery In elevator 59% 60% 61% 61% 61%
Oct. 11. 12% 12% 12% 4 12% 4 12%, 4 12% 4 12% 4
p.n. p.m. p.m.p.m.pm.p.m.pm.pm. pm. pm.pm.p.m. Oats for future delivery in the Western market have ad-
d. d. d. d. d. d. d. d. d. d. p- d. vanced with other cereals, though the trading has been quiet
Oc ob-r 6 19% 13  10% 19 20 16 116 13% 12 04V, 10 as a rule, the fear of manipulation tending to restrict busi-
Oct.-Nov. 6 14 07% 05 13% 15 11 %] 11 09 07% 99 % 05 L
Nov.- c. 6 07% 00% 98% 06 % 08 04% 04% 03 00% 92% 98 ness. But commission houses have bought to some extent
Dec.-Jan. 0 05% 98 95% 04 05% 02 02 00% 98 90% 95% on unfavorable crop reports and light receipts of contract
Jan .-Feb. 6 05 97 94% 01% 03 99% 99% 98 95% 87% 93 d t Chi Leadi bulls h . |
Fch.-Mcn. 6 05% 97% 94% OL 02% 99 99 97W 95 87 929 drade a icago. eading bulls have given more or less
/l;/lcll.l-/:/lpr 6 06 98 95 01 02% 99 99 97% 95 87 92% support. The Government report on the 9th inst. was
pril-May 6 06% 98% 95 01 02% 99 i98% 97 95 87 92% - . B .
May -June ___ 6 07 98% 95 0L 02U 99 98% 97 95 86% 92 bullish, stating the ylgld_ per acre at 23.5 bushels against
Jur|| u-July 0 07 98% 95 01 02% 99 98% 96% 94% 86 92 31.2 last year, and pointing to a total crop of 741,521,000
July Au'- 6 06% 98 94% 00 02 98 197% 95% 93% 84% 90% f
Aug.-Sept. bushels, against 964,904,522 last season. There has been' a
good cash demand at the West. Oats advanced early with
wheat. Later, prices declined on the reaction in wheat and
realizing.
BREADSTUPFS. DAILY CLOSING PRICES OF OATS IN NEW YORK.
R R Sat. Mon. Tues. Wed. Thurs. Fri.
Friday, October 11 1907. Mixed, 26 to 32 Ibs........ 53% -5 4 54 54 55% 55%

Prices for wheat flour have advanced, owing to the further
sharp rise in wheat quotations. There has been some im-
provement in the demand lure at times, mainly from local

61-64 61%-64% 61 64 61 %-63 62304 62%-64
DAILY CLOSING PRICES OF NO. 2MIXED OATS IN CHICAGO.

White clipped 32 to 34
Ibs

K R Sat. Mon. Tues. Wed. Thurs. Fri.
dealers, though the buying has been far from brisk. Some Decegltierd(liveryI in <levator 53% 53% 54% 54% 54% 54%
: - : : May delivery in el'vator 54% 55% 55% 56% 56% 56%
of the winter-wheat ml!ls have withdrawn fror_n t.he ma_rk_et. July delivery in elevator 50 50% B51% Bl 50%
Export trade has continued dull. At the principal milling i -
centres of the Northwest, prices have advanced sharply, The following are closing quotations:
accompanied by an increased trade, partly for export ac- FLOUR.
i Low grades, winter, $4 00 @$4 501Kansas straights- $5 00 @$5 10
count, and the pro_spects for a further broadening of the Second claars 3300 3 351 Kansas clears 2506 4 80
market there are said to be favorable. Rye flour has been g|ea_r?] 74210@@4 6%5|B=§ndeﬁj patents.-.- —- 652500@®655050
. i irm. traights ! Rye flour
dull but stronger CO”? meal has been qme.t_and firm Patent, spring 5 75® 6 75 |Buckwheat flour, — Nominal.
Wheat has been dominated by crop conditions the world patent, winter 510® 5 35 |Graham flour Nominal.
over and an excellent demand for export. Doubtless there Kansaspatents_  _ @ __ ICornmeal__ - 38@ 430
is some exaggeration in the damage to crops, but there is GRAIN.
actually, it would appear, a shortage in the world’s supplies. Whl\?atb plerhbu’?lh.—1 12% ICo,\Tw,ger 'buijh'_ 5 b74(1:'0/
i i P i . Duluth, No. 0. 2 mixed, new. . Jf.o.b. o
The crop in this country is estimated at 110,_000,900 bushels N. Duluth, No. 2 T05.124% i No. 2yellow, new ——__ f.0.b.75%
smaller than that of last year, and there is said to be a Red winter,No. 2 " f.0.b.113% No.2white, new_ f.0.b.75
: f : f Hard “ f.o.b.1Ifl1%:
shortage in Canada as well as in Australia fand. India, to Oats, per bush.— e Rye. per bush.—
say nothing of Germany and parts of Russia, if not the Natural white 59%@61 j 'No.2Western 96%
H H A H H i mixed 55% | State and Jersey. Nominal.
Danubian Provinces. The sha_\rp advance in prices is predi Wwhite, CTipped.629% @64  [Barley— Malting 112® 1is
cated not only on these conditions, but ai;*o on an actual I Feeding. Nominal.
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AGRICULTURAL DEPARTMENT’'S OCTOBER RE-
PORT.—The report of the Department of Agriculture for
Oct. 1respecting cereal crops was issued on Oct. 9 as follows:

The Crop Reporting Board of the Bureau of Statistics of the Department
of Agriculture finds, from the reports of the correspondents and agents of
the Bureau, as follows:

The condition of corn on Oct. 1 was 78, as compared with 80.2 last month,
90.1 on Oct. 1 1906, 89.2 on Oct. 1 1905 and a 10-year average of 79.6.

The following table shows for each of the twenty-live principal corn
States the condition on Oct. 1 in each of the last three years, and that on

Sept. 1 1907, with the 10-year averages:
Oct. 1 Sept. 1 Oct. 1 Oct. 1 10-year
States. 1907 1907. 1906. 1905 average.
Illinois 86 86 87 96 84
lowa 70 76 97 90 82
Nebraska 69 75 90 95 77
Missouri 84 86 90 94 80
Texas 78 80 76 76 73
Kansas 67 72 85 87 69
Indiana 84 84 96 99 86
Georgia 92 89 86 82
Ohio . 77 99 91 84
Kentucky 88 87 99 95 82
Tennessee 80 86 94 84 78
Alabam a 85 87 88 84 79
North Carolina 89 92 84 83 82
Arkansas 60 62 93 79 78
Mississippi- - 74 77 88 71 76
Indian Territory 68 72 93 93 87
Oklahoma 66 70 95 83 72
South Carolina 93 93 81 75 77
South Dakota 72 70 93 95 82
Virginia 86 86 92 97 87
Louisiana 70 75 84 69 81
Minnesota .73 76 95 95 85
Michigan 76 78 95 89 84
Wisconsin 77 80 98 96 87
Pennsylvania 75 70 95 96 86
United States.......... 78.0 80.2 90.1 89.2 79.6

The preliminary estimate of the average yield per acre of spring wheat
is 13.1 bushels, which compares with 13.7 bushels as finally estimated in
1906, 14.7 in 1905, and a 10-year average of 14 bushels. The total indi-
cated production of spring wheat is about 216,067 000 bushels, compared
with 242,372,966 busuels as Anally estimated in 1906. The production of
spring and winter wheat combined is about 625,567,000 bushels, compared
with 735,260,970 bushels as finally estimated a year ago. These and
other preliminary estimates of yield made to-day are subject to such re-
vision and correction, when the final estimates of the Bureau are made iu
December, as may be found proper through more thorough investigation.

The following table shows for each of the five principal spring-wheat
States the preliminary estimate of yield per acre and total production this

year, with final figures for 1906 for comparison:
-Production 1907- -Production 1906-
Per are Total. Per acre. Total.
Bushels. Bushels. Bushels. Bushels.
States—
North Dakota 10.0 55,130,000 13.0 77,896,000
Minnesota 13.0 59,891,000 10.9 55,801,591
South Dakota 11.2 32,267,000 13.4 41,955,400
Washington 24.5 21,903,000 19.6 17,186,966
lowa 12.8 6,451,000 14.9 7.748,000
United States 13.1 216,067,000 13.7 242,372,966

The average quality of spring wheat is 88.8, as compared with 88.5 In
1906, 89 in 1905 and 75.7 in 1904.

The indicated production of wheat for the whole country
for 1907 makes the following comparison with the results for
the four preceding years:

WHEAT CROP FOR FIVE YEARS.

Indicated
Production, Production, Production, Production, Production,
Wheat— 1907. 1906.1905. 1903.
Bushels. Bushels. Bushels. Bushels. Bushels.

Ohio.., i 30,677,000 43,202,100 32.197,710 17,563,478 28,303,515
Indiana 34,013,000 48,080,925 35,351,464 12,525,993 23,994,030
Minnesota 59,891,000 55,801,591 72,434,234 68,344,256 70,652,597
Kansas 66,242,000 81,830,611 77,001,104 65,019,471 87,249.567
California 20.520,000 26,883,662 17,542,013 17,474,864 20,926.192
Ilinois 40,104.000 38,535,900 29,951,584 21,542,421 16,571,940
North Dakota 55,130.000 77,896.000 75,623,044 53,892,193 55,240,580
South Dakota 32,267.000 41,955,400 44,133,481 31,550,784 47,252.994
Missouri 29,212,000 31.734.900 28,022.338 27,163,141 22,194.614
Michigan 12,731,000 13,644,96019,003,274 6,873,005 15.524,802
Pennsylvania 30,095,000 29,073,188 27,860,671 21.857,961 26,038,444
Oregon 16,275,000 14,215,597 13,382,585 14,050,193 12,438,827
Wisconsin 4,000,000 4,690,8167,893,381 7,483,563 8.365.335
Nebraska 48,165,00052,288,692 48,002,603 31,453,943 42,157.560
Washington 33.673.000 25.075,258 32,516,810 32,140,603 19,986,345
lowa-. 7,653,000 9,212,218 13.683,003 11,266,220 12,531,304
Total 520.648,000 594,121,818 574,599.299 440,208,089 509,428,706
Ail other 104,919,000 141,139.152 118,380,190 112,191,428 128,393.129
Total United States.625,567,000 735,260,970 692,979.489 552,399,517 637.821,835

a Of which 409,500,000 bushels winter wheat and 216,067,000 bushels spring
wiieat in 1907, against 492,888,004 bushels winter wheat and 242,372,966 bushels
spring wheat In 1906.

An averasre yield of oats of about 23.5 bushels per acre Is indicated, as
compared with 31.2 bushels finally estimated In 1906, 34 bushels in 1905,
and a 10-year average of 30.1 bushels. A total yield of about 741 ,521,000
bushels Is thus indicated, as compared with 964,904,522 bushels finally
-estimated In 1906.

The following table shows for each of the thirteen principal oat States
the preliminary estimate of yield per acre and total production this year,
with final figures for 1906 for comparison:

-Production 1907- -Production 1906-

Peracre. Total. Per acre. Total.

States— Bushels. Bushels. Bushels. Bushels
Jowa . J i s ..24.2 100,793,000 33.8 140.777,000
Ilinois 24.5 89,498,000 29.5 107,763,500
Wisconsin 22.0 56,056,000 37.4 91,630,000
Nebraska. 20 4 51,490,000 29.5 72,275,000
Minnesota 24.5 56,448,000 32.5 72,011.160
Indiana 20.2 36,683,000 28.2 50,196,000
Ohio 22.8 34,314,000 32.8 43,380 000
Michigan 20.8 30,534,000 30.7 43,747,500
South Dakota 24.7 32,431,000 36.4 46,410,000
North Dakota 24.5 32,340,000 32.5 40,485.608
New York 30.7 37,086,000 32.3 40.233,784
Pennsylvania 29.6 32.649,000 27.4 31,816,496
Kansas 15.0 16,380,000 23.6 24,780.000

United States ... 741,521,000 31.2 964 904.522

The average quality In 1805 and 91.4
in 1904.

The preliminary estimate of yield per acre of barley Is 23.9 bushels,
against 28.3 bushels as finally estimated In 1906, 26.8 bushels in 1905,
and a 10-year average of 25.5 bushels. A total production of 147,192,000
is thus Indicated, as compared with 178,916,484 bushels finally estimated
in 1906. The average quality is 88 1, against 89.1 In 1906, 86.2 In 1900
and 88.7 in 1904.

The preliminary estimate of yield per acre of rye Is 16.4 bushels, against
16.7 bushels as finally estimated In 1906, 16.5 bustiels in 1905 and a 10-year
average of 15.7 bushels. A total production of 31,566,000 bushels Is thus
indicated, as compared with 33,374,833 bushels finally estimated In 1906.
The average quality is 91.6, against 94.1 In 1906, 92.6 In 1905 and 91.6
I* 1904.

Is 77, against 88.2 In 1906, 92.4
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The preliminary estimate of yield per acre of hay Is 1.44 tons, against
1.35 tons as finally estimated in 1906, 1.54 tons in 1905, and a 10-year
average of 1.43 tons. A total production of 60 766,000 tons Is thus indi-
cated, as compared with 57,145,959 tons finally estimated in 1906. The
average quality is 90.4, against 89.9 In 1906, 89 8 In 1905 and 92.7 in 1904.

The average condition of buckwheat at time of harvest was 80.1, as com-
pared with 77.4 Sept. 1, 84.9 a year ago, 91.6 in 1905 and a 10-year averag
of 82.9.

The average condition of potatoes on Oct.
80.2 last month, 82.2 Oct. 1 1906, 74.3 Oct.
of 74.7.

The average condition of tobacco at time of harvest was 84.8, as com-
pared with 82.5 Sept. 1, 84.6 a year ago, 85.8 in 1905, and a 5-year aver-
age of 81.7.

The average condition of flax for seed at time of harvest was 78, as com-
pared with 87.4 in 1906, 91.5 in 1905 and 87 in 1904.

The average condition of rice on Oct. 1 was 88.7, as compared with 87.2
Oct. 1 1906, 89.3 Oct. 1 1905 and 87.3 Oct. 1 1904.

1 was 77, as compared with
1 1905, and a 10-year avera.

The indicated yield of the principal crops for 1907 is as
follows, the total crops as reported by the Agricultural
Department for 1906, 1905 and 1904 being appended for
comparison:

1907.
Bushels.

1906.
Bushels.

1905.
Bushels.

1904.
Bushels.

Corn* ...2,500,000,000 2,927,416,091 2,707,993,540 2,467,480.934
Winter wheat 409,500,000 492.888,004 428,462,834 332,935,346
Spring wheat... 216,067,000 242,372,966 264,516,655 219,464,171
Oats 741,521,000 964,904,522 953,216,197 894.595,552
Barley 147,192,000 178,916,484 136.651.020 139,748.958
Rye 31,566,000 33.374,833 28,485,952 27,241,515

Total 4,045.846,000 4,839,872,900 4,519,326,398 4,081,466,476

* 1907 figures based on acreage and condition percentages.

The statements 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.

bbls.|0&Ibs. Irtish. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushA8lbs. bu. 56 Ibs.

Chicago____ 164,946 886,565) 4,148,862 2,597,548 47.942 133,848
Mihvaukee-- 61,925 285.000 230.000 334.200 781,200 48,600
Duluth 2,077,075 4,125 99,903 874,079 50,321
Minneapolis- 1,227,990 230,960 653,340 1.028.560 68,160
Toledo......... 70.000 211.000 159.000 2,000
Detroit 5.000 - 147,871 113,340 66,585
Cleveland 1,447 9,040 106,240 163,664 2,520
St. Louis___ 60,990 504,901 685,300 787.200 62,400 6,387
Peoria 13,500 15.000 365,100 256,500 59,000 17,000
Kansas Clty. 819.000 128.000 150.000
Tot.wk.'07 307,808 6,042.442 6,222,92 5.267,940 3,455,701 326,316
Same wk. '06 594.189 8,060,839 3,692,886 4,974,430 2.580.902 240,230
Same wk. '05 615,431 9,239,672; 3,007,413 6,965,668 3,893,727 292,606
Since Aug. 1
1907 3.246,778 56,869,887 41,140,952 52,555,028 14.452,998 1,777,067
4.575,9881 60,456,719 35,970,699 49,144,861 11,823,881 1,224,764
4.227.8501 63,789,546 36,076,119 61,587,288,17.480,80711,914,477

Total receipts of flour and grain at the seaboard ports for
the week ended Oct. 5 1907 follow:

Flour, Wheat, Corn, Oats, Barley, Rye’
Receipts at- bbls. bush. bush. bush. bush. bush-
New York___ 99,577 1,076,200 199,950 494,300 37,200 975
56,547 200,877 31,346 103,886 340
Portland, Me......... 429 75.768
Philadelphia 107,315 256.627 29,974 159,605 854
Baltimore 54,899 356,863 83,263 42,854
Richmond . 5,550 30.024 39,078 47,170 4,568
New Orleans-a___ 15,129 217,000 184,200 117,500 .-
Newport News 44,809 64,000 41,786
Norfolk.. 20,019
Galveston. 385,000 63,000
Mobile.. 2.077 1,000
Montreal 41.597 1,533,289 28,714 44,436
447,939 4,195,648 702,311 1,008.951 37,200 6,737
389,433 2.417,100 1,410,098 1,190,495 188,276 26,864

a Receipts do not Include grain passing
through bills of Ifding.

through New Orleans for foreign ports on

Total receipts at ports from Jan. 1 to Oct. 5 compare as
follows for four years:

Receipts ol— 1907 1906. 1905. 1904.

Flour 14,620,484 13,017,266 9,131.516 13,235,278

83,039.364 76,238,670  25.040,190  33.059,068

74,204,610  78.831,823  78.687.708 42,499,796

42,542,681 63,602,046  48,772.475 36,721,434

3.629,505 3,382,721 5,890,123 2,453,615

1,470.906 1.133,312 787,213 650,787

Total grain 204,887,066 223,188,572 159,177,709 115,414,700

The exports from the several seaboard ports for the week
ending Oct. 5 1907 are shown in the annexed statement

Wheal, Cortr, Flour, Oats, Rye, Barley, Peas,
Exports from bush. bush. bbls. bush. bush. bush. bush
New York 670,142 5,762 59,502 14,820 25,692 10,495 519
Portland, Me.-__ 75,768 429
Boston 326,075 24,000 16,034
Philadelphia___ 343,163 107,862 101,971
Baltimore 384,000 246,905 46,121 220
New Orleans____ 313,000 8,553 24.140 748
Newport News— 64,000 41.786 44.800
Galveston.... . 402,880 50,977 8.546
Mobile 1.000 2,077
Montreal 682,805 28,437 27.644 8.000
Norfolk 20,019
Total week___ 3,261,833 515,282 351,283 15.788 25,692 10,495 8,519
Week 1906 2,856,750 687.047 301,527 104,968  ......... 90,423 3.459

The destination of these
July 1 1907 is as below:

exports for the week and since

----—---Flour Wheal
Since Since
Week July 1 Week July 1
Exports Jor week and  Oct. 5. 1907. Oct. 5. 1907.
since July 1 to— bbls. bbls bush. bush.
200,547 1.518,017 1,547.436 20,140,322
Continent......... .. . 78,189 687,928 1,700,897 12,204.048
17.510 203,602 13,500 141,079
29.089 379,144 14,800
. 4711 17,549
21.237 150,484 21,735
351,283 2.956.724 3,261,833 32,521.984 515.282 14,724,098
301,527 2,970,670 2,855,750 20,757,008 687.047 8.209,400



Oct. 12 1907,

The visible supply of grain, comprising the stocks in gran-
ary at the principal points of accumulation at lake and sea-
board ports Oct. 5 1907, was as follows:

Wheat, Com, Oats, Rye, Barley
bush. bush. bush. bush. bush
New York 1,533,000 116,000 428,000 5,000 17,000
afloat
Boston 304,000 4,000 YOOO
Philadelphia 577,000 10,000 131.000
Baltimore 925,000 160.000 261.000
New Orleans 456,000 198.000 138.000
Galveston 676,000 86,000
Montreal 5X1,000 33.000 " 50',000 16,000
Toronto. 15,000 4,000
Buffalo 1,340,000 379.666 245.000 83,000 84",000
“ afloat
1,633,000 220.666 472,000 " ¥,666
Detroit 489,000 127.666 * 79',000 76,600
“ afloat.......ccoeeiiieniiees
Chicago .11,837,000 322,000 509,666 409,660
afloat
Milwaukee 406,000 152.000 146,660 ' 7,000 44,000
afloat
Fort William. . 873,000
Port Arthur 1,831,000
Duluth 3,584,000 » 15'000 289.000 38,000 2,215,000
afloat
Minneapolis 4,577,000 104,660  1.467.000 67,000 1,241,000
St. Louis 3,641,000 69.000 312.000 6,000 2,000
Kansas City 4,322,000 102.666 150,000
Peoria 310.000 1.126.000 26,000
Indianapolis. 640,000 110.000 75.000
On Mississippi River .
on Lakes . 2,352,000 I,YOY.660 252,666 Y0"666 499,000
On canal and river__ 1,075,000 29.000 12.000 20,000
Total Oct. 5 1907-.43,597,000 3.847.000 6,155,000 804.000 4.138.000
Total Sept. 28 1907.-43,750,000 3.799.000 5,507,000 633.000 3.127.000
Total Oct. 6 1906-.34,652,000 4.340.000 8,519,000 1.570.000 2.568.000
Total Oct. 7 1905..20,762,000 4.626.000 20,721,000 1.435.000 5.198.000
Total Oct. 8 1904..20,797,000 4.555.000 22,538,000 1.499.000 5.302.000
r~Total Oct. 10 1903.-20,868,000 8.398.000 6.821,000 968.000 4.059.000
HTotal Oct. 11 1902 .26,111,000 2.541.000 8.356,000 1.089.000 2.831.000

THE DRY GOODS TRADE.

New York, Friday Night, Oct. 11 1907.

Quiet conditions have again prevailed in the primary
cotton goods market during the past week, and while a fair
mimber of small orders have been received, buying generally
has been of a hand-to-mouth character, with less disposition
shown to enter into further forward commitments. At
second hands, however, there has been a somewhat larger
demand and re-sellers have had little difficulty in disposing
of goods for shipment during the next two months or so.
Concessions have again been granted in some instances,
notably on brown cottons and gray goods, but in other sec-
tions the market has held quite steady. Monetary strin-
gency is still one of the factors depressing prices and little
relief is looked for in this direction during the next month or
six weeks. While the jobbing trade has been quieter,
jobbers have little cause for complaint considering the very
heavy business they have transacted of late, particularly as
reports coming in from the West and South announce a con-
tinued good retail demand, which will doubtless soon be re-
flected in duplicate ordering. The raw material situation is
being carefully followed in an effort to throw some light on
possible future developments, particularly as the decline in
the value of cotton goods has not been in any way commen-
surate with the decline in the cotton market. The uncer-
tainty of the yarn market is a further disturbing influence
and the developments of the next six weeks are expected to
decide to a great extent the future course of prices. Ex-
porters are doing very little and the fact that other manu-
facturing centres have not raised prices to the same extent
as they have been raised here is causing fears that the head-
way made in certain markets may be entirely lost. The
men’s wear woolen and worsted goods market is quiet, but
there has been a fair trade in dress goods.

DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending Oct. 5 were 1,582

packages, valued at $142,970, their destination being to the
points specified in the table below:

-------- =0 J ZSNN———— - o] J—

Since Since

New York to October 5— WVek Jan. 1. Week Jan. 1.

Great Britain 39 1,391 27 1,131

Other Europe 1,044 48 1,163
China 18,148 1,970 81,781
India 6,068 941 9,251
Arabia 24,420 4,299 40,936
Alrica 3,916 1,015 10,030
West | 17,746 711 21,640
Mexico.... 69 1,895 16 1,620
Central Am 201 10,444 464 11,855
South America. 325 36,698 3,549 43,872
Other countries.. 254 21,418 531 14,066

Total. ..1,582 143,188 13,571 237.345

The value of these New York exports since January 1 has
been $8,551,382 in 1907, against $13,594,649 in 1906.

Brown goods for immediate shipment have been in fair
request at first hands, but offerings by re-sellers have re-
sulted in lower prices for 3 and 4-yard sheetings and also for
standard drills. Future business has been very quiet, but
the conservatism of buyers, in view of monetary conditions,
is not regarded as an unmixed evil. Light-weight sheetings
have been ordered in small quantities and the undertone of
the market is generally steady. Prominent makes of
bleached goods are still so well booked ahead that the market
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has not been affected by easiness in other directions, but
low-count goods can be purchased at lower prices than those
recently demanded in spite of continued steady but small
orders. Widfi sheetings, sheets and pillow cases are quieter
and buyers show little disposition to purchase freely at the
present time, believing that lower prices for spring will be
named after the end of the year. Colored goods continue
strong and mills are so well booked for forward delivery that
no price changes are anticipated in the near future. The
high price of linings is affecting business and sales "have been
small. Large orders have again been received for prints
from the West and South and jobbers are unable to meet
requirements. These and ginghams are among the firmest
of all lines, the latter, together with woven goods, selling
well for spring. There has been little business in print cloths
at first hands, but, under the influence of re-sales, gray goods
are appreciably lower than last week.

WOOLEN GOODS.—Men’s wear woolen and worsted
goods selling agents are now principally employed in hasten-
ing delivery of sample pieces and watching the October
settlements, and while complaints regarding the slowness of
the former are fairly general, yet collections are considered
satisfactory. There has been little doing in the way of new
business, as this is considered one of the quiet periods of the
year, but some encouragement has been derived from unex-
pected duplicate ordering for spring. In the case of woolens
this has been confined to the one or two houses which brought
out lines that were successful from the start, but with wor-
steds it has been more general and conditions are considered
as being quite satisfactory. Buying for the current fall
season continues, and the demand still centres principally
upon goods of brown colors. The overcoatings market is
disappointing and is not expected to improve until some
really cold weather sets in. Fancies are being generally
shown in preference to plain goods. Buyers of dress goods
have shown much more interest during the week and fair
sales have been recorded. Plain colors continue by far the
most popular and an increased demand is noted for plum
shades. A fair business it still being done in fall goods,
those lines which were most in favor during the initial buying
period still receiving the greatest attention.

FOREIGN DRY GOODS.— Fair orders are being booked
by importers of woolen and worsted dress goods for the fall
of 1908, principally on staple worsteds at present prices.
Silks are somewhat steadier in view of the expected settle-
ment of the domestic throwsters’ strike. Narrow ribbons
are in heavy demand. Linens are firm and quiet. Burlaps
are steadier on decreasing stocks of both light and heavy
goods.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods
at this port for the week ending October 1907 and since

Jan. 1 1907, and for the corresponding periods of last year,
are as follows:
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News ltems.

Alabama.— Extra Session of Legislature Probable.— The
Governor states that it will probably be necessary to call the
Legislature in special session to convene about Nov. 7 for the
purpose of further railroad legislation. The regular session
ended Aug. 7.

Connecticut.— Amendment to the State Constitution De-
feated.— Early returns from the election held Oct. 7 indicate
the defeat of the proposed amendment in the form of a
gsneral revision of the State Constitution. See V. 85, p
745. Of the total number of votes reported 15,093 were in
favor of the proposition and 19,439 against.

Bond Calls and Redemptions.

Hartford, Conn., First School District.— Bond Call.— This
district has called for payment Nov. 1 the following 4%
coupon bonds dated May 1 1897:
sNos. 1. 2. 5, 6, 7, 8, 9, 14, 15, 16, 17, 21, 24, 25, 28, 32, 34, 35, 36,
38, 39, 40, 42, 44, 45, 54, 57, 60, 62, 64, 66, 68, 69, 70, 71, 74, 77, 78,
81, 82, 83, 84, 92, 98, 100, 103, 106, 107, 108 and 109.

Redemption will be made at the office of the Hartford
Trust Co.

Bond Proposals and Negotiations this week
have been as follows:

Ackley Independent School District (P. O. Ackley),
Harain County, lowa.—Bond Sale.— On Oct. 1 $12,000
5-10-year (optional) coupon school-house bonds were awarded
to the Wells & Dickey Co. of Minneapolis at 100.125 and
accrued interest for 5s. Purchaser to furnish blank bonds.
Following are the bids:

Wells & Dickey Co., Minneapolis— $12,015 and accrued Interest for 5s and
furnish blank bonds.

Bumpus-Stevens Co., Detroit— $12,011 for 5s.

S. A. Kean, Chicago— $12,000 for 5s and furnish blank bonds.

W. J. Hayes & Sons, Cleveland— $12,000 less $360 for expenses for 5s and
furnish blank bonds; $12,003 for 6s.

MacDonald. McCoy & Co., Chicago— $12,131 for 6s find furnish blank bonds.

O’'Connor & Kahler, Chicago— $12,031 and furnish blank bonds but no rate
of interest named in bid.

Denomination $500. Date Oct. 1 1907. Interest semi-
annually at the First National Bank of Chicago. Bonds are
exempt from taxatio Bonded debt this issue. Assessed

valuation $3,000,000.

Adams County (P. O. Decatur), Ind.— Bonds Not Sold.—
No sale was made on Sept. 17 of the following bonds offered
on that day:

$3,420 4X, % coupon C. E. Bollinger macadam-roaa ~“tension No. 4 (Mon-
roe Township) bonds. Denomination j?171.
7,300 4]4 % coupon Frtd. Blomberg macadam-road-construction
Township) bonds. Denomination $365.

These bonds are dated Sept. 15 1907. Interest semi-
annual. Maturity one bond of each issue each six months
from May 15 1908 to Nov. 15 1917 inclusive.

Adrian School District (P. O. Adrian), Lenawee County,
Mich.— Bonds Voted.— On Sept. 30 this district, by a vote
of 269 to 3, authorized the issuance of $60,000 4 school -
building bonds. Interest semi-annual. Maturity $6,000
yearly on Jan. 1 from 1913 to 1922 inclusive.

Akron, Summit County, Ohio.— Bonds Authorized.— The
City Council on Sept. 23 passed an ordinance providing for
the issuance of $8,400 4}4% coupon Hickory Street Improve-
ment bonds. Denomination $1,000, except one bond of
$400. Date Oct. 1 1907. Interest semi-annually at the
National Park Bank in New York City. Maturity $2,000
yearly on Oct. 1 from 1908 to 1910 inclusive and $2,400 on
Oct. 1 1911.

Alameda, Alameda County, Cal.—Bonds Voted.— An
election held Sept. 21 resulted in favor of propositions to
issue $305,000 public-improvement bonds. The votes were
as follows: Park play-ground bonds, 1,294 to 537; electric-
light-plant-improvement bonds, 1,656 to 201; fire-apparatus
bonds, 1,718 to 131; Bay Farm lIsland road bonds, 1,473 to
369; public-library-improvement bonds, 1,310 to 499;
Webster Street roadway bonds, 1,663 to 175; and school-
house bonds, 1,641 to 182.

Alderson Independent School District (P. O. Alderson),
Monroe County, W. Va.— Bonds Not Sold— Bond Offering.—
No satisfactory bids were received on Oct. 4 for the $15,000
t% school bonds described in V. 85, p. 745. We are advised
that these bonds are now being offered by White & White of
Wheeling, who are acting as agents for this district.

Allentown School District (P. O. Allentown), Lehigh
County, Pa.— Bond Offering.— Proposals will be received
until 5 p. m. Oct. 21 by M. H. Bickert, Chairman Finance
Committee, for $40,000 4% coupon building bonds. De-
nomination $500. Date Nov. 1 1907. Interest semi-
annually in Allentown. Maturity on Nov. 1 as follows:
$4,000 in 1917; $7,000 in 1922; $7,000 in 1927; $9,000 in 1932
and $13,000 in 1937. Certified check for 5% of the amount
bid, payable to A. P. Zellnes, District Treasurer, is required.

Alliance, Stark County, Ohio.— Bond Offering.— Proposals

(Preble

will be received until 12 m. Nov. 4 by Charles O. Silver,
City Auditor, for $19,250 437% refunding bonds. Denomi-
nation $500, except one bond of $250. Date Nov. 15 1907.
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Interest semi-annual. Maturity ten years. Certified check
for 5% of the amount of bonds bid for, payable to the City
Treasurer, is required. Bids to be made on blank forms
furnished by the City Auditor.

Bonds Not Sold.— No bids were received on Sept.
the $20,000 437% 1-5-year (serial) street-improvement
assessment bonds and the $7,500 4% 20-year street-paving
(city’s portion) bonds described in V. 85, p. 614.

Amesbury (Township), Essex County, Mass.— Bond Sale.
— This township has .sold $27,000 4% registered school-house

11 for

bonds. Maturity $3,000 yearly on July 1from 1908 to 1916
inclusive.
Ansonia, Darke County, Ohio.—Bond Sale.— On Oct. 7

the $1,600 5% coupon street-improvement bonds described
in V. 85, p. 817, were awarded to Frank Rhoades of Ansonia
for $1,605 (100.312) and accrued interest. A bid was also
received from the Citizens’ Bank Co. of Ansonia at par.
Maturity $800 in each of the years 1909 and 1910.

Ardmore, Ind. Ter.— Bonds Defeated.— An election held
Sept. 24 resulted in the defeat of propositions to issue
$65,000 high-school, $30,000 water, $25,000 septic-tank and
$20,000 street bonds.

Auglaize County (P. O. Wapakoneta), Ohio.— Bonds Au-
thorized.— It is stated that the County Commissioners have
authorized the issuance of $50,000 infirmary-construction
bonds.

Bay City, Bay County, Mich.— Bond Sale.— On Oct. 7 the
$150,000 5% local-improvement bonds described in V. 85,
p. 818, were awarded, it is stated, to A. B. Leach & Co. of
Chicago at par. Maturity on Nov. 1 as follows: $75,000 in
1910, $40,000 in .1912 &nd $35,000 in 1914.

Bellevue, Huron County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. Oct. 30 (postponed from
Oct. 3) by George Leiber, Village Clerk, for $3,860 70 6%
coupon Sandusky Street improvement assessment bonds.
Denomination $386 07. Date Sept. 1 1907. Interest semi-
annually at the Village Treasurer’s office. Maturity $386 07
yearly on Dec. 21 from 1907 to 1916 inclusive. Certified
check for 5% of the amount of bid is required. Purchaser
to pay accrued interest.

Birmingham, Jefferson County, Ala.— Bond Election Pro-
posed.— On Sept. 25 the executive committee of the Municipal
Ownership League passed a resolution requesting the city
Council to call an election to submit to the voters the question
of issuing $3,000,000 wrater-works-plant-construction bonds.

Blanchard School District (P.O. Blanchard), Page County,
lowa.— Bond Sale.— This district recently awarded the $5,000
5% school-building bonds offered without success on Aug. 1
(V. 85, p. 542) to the Bankers’ Life Association of Des
Moines.

Brownsville, Cameron County, Tex.—Bond Sale.—On
Sept. 30 the $10,000 electric-light and the $43,000 water-
works 5% 20-40-year (optional) coupon bonds described in
V. 85, p. 746, were awarded to the First National Bank of
Brownsville.

Brunswick, Glynn Comity, Ga.— Bond Election Proposed.—
There is talk of calling an election to submit to the voters a
proposition to issue $75,000 street-paving bonds.

Buncombe County (P.O. Asheville), N. C.— Bond Election.
— An election will be held Oct. 29 to vote on the question
of issuing $200,000 bonds to subscribe to the capital stock
of the Appalachian Interurban Trans-continental Company.

Cedar Hill Independent School District (P. O. Cedar Hill),
Dallas County, Tex.— Bonds Registered.— The State Comp-
troller on Oct. 2 registered $9,500 5% 10-40-year (optional)
school-house bonds.

Chelsea (P. O. Station Boston), Mass.— Note Sale.— On
Oct. 7 the $115,000 5% notes for general municipal pur-
poses, described in V. 85, p. 880, were awarded to Blodget,
Merritt & Co. of Boston at 100.317. Following are the bids:

Blodget, Merritt & Co., Bos_100.3171 R. L. Day & Co., Boston--—--—-- 100.07
Crocker & Fisher---------mmm| (100.15 |
1al00.8571

a For notes maturing $23,000 yearly on Dec. 1from 1910 to 1912 Inclusive

Maturity $23,000 yearly on Dec. 1from 1908 to 1912 in-
clusive.

Chicago, 111.— Bond Sale.— This city has awarded $500,-
000 coupon water bonds maturing Nov. 1 1912 to N. W.
Halsey & Co. of Chicago. Although payable out of the rev-
enue derived from the city water-works, the bonds are a
direct lien on the general taxes levied against the entire city.

Chicago (111.) Sanitary District.— Price Paid for Bonds.—
We are advised that of the $1,000,000 4% coupon bonds
awarded on Sept. 30 to the Harris Trust & Savings Bank
and the Illinois Trust & Savings Bank, both of Chicago
(V. 85, p. 880), $700,000 were purchased by those institu-
tions on a basis of about 437% and $300,000 oi1 a basis of
about 4% %.

Chinook, Chouteau County, Mont.—Bond Election.—An
election will be held Oct. 16 to vote on a proposition of issuing
electric-light-system-construction bonds.

Cincinnati, Hamilton County, Ohio.— Bonds Aut”~c” *d:—
The City Council on Sept. 16 passed an ordinance providing
for the issuance of $20,000 4% 30-year coupon fire-depart-
ment bonds. Denomination $500. Date Jan. 27 1908.
Interest semi-annual.
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Bond Offering.— Further details are at hand relative to
the offering on Oct. 22 of the following bonds, mention of
which was made in V. 85, p. 818:
$257,000 4 % coupon Gilbert Avenue viaduct

1937.
300.000 4 % coupon park-extension bonds. Maturity Oct. 15 1957.

25.000 3.65 % coupon Gest Street funding bonds. Maturity Oct. 15 1947.

Proposals will be received until 12m. Oct. 22 byW . C. Culp
kins, City Auditor. Authority Section 2835, Revise-
Statutes. Denomination $500. Date Oct. 15 1907. In-
terest semi-annuallv at the American Exchange National
Bank in New York City. Bonds are exempt from taxation.
Purchaser to pay accrued interest. Each bid must be on a
form furnished by the city and must be accompanied by a
certified check for 5% of the bonds bid for, payable to the
City Auditor. Official circular states that there is no liti-
gation pending or threatened concerning the validity of
these bonds and that there has never been any default in the
payment of principal or interest.

Coal City, Grundy County, 111— Bond'Sale.— Of $3,000
5% 5-7-year (serial) water-system-extension bonds recently
offered by this village, $1,000 were awarded to John Formea,

bonds. Maturity Oct. 15

$600 to the French Lodge, $600 to the K. of P. Lodge,
$600 to B. Querio and $200 to Thos. Powell Jr. The price
paid was par. Denomination $200. Date Oct. 1 1907.

Interest annual.
Collinwood-Cleveland, Ohio.— Annexation Election.— An
election will be held in Cleveland on Nov. 5 to vote on the
question of the annexation of the village of Collinwood to
the city of Cleveland.
Columbus, Muskogee County, Ga.— No Bond Election.—
On Oct. 2 the City Council repealed the ordinance providing
for an election Oct. 10 to vote on the proposition to issue
the $100,000 4% gold municipal-lighting-plant-construction
bonds described in V. 85, p. 747.
Comanche, Comanche County, Texas.— Bonds Voted.—
An election held Sept. 23 resulted in favor of propositions to
issue $11,000 additional-high-school, $6,000 sewerage and
$5,000 additional-water-works bonds. The vote was 206
to 23 on the first proposition, 183 to 44 on the second and
178 to 50 on the third.
Concord, N. H., Union School District.— Bond Sale.—
This district has disposed of $30,000 3X % 20-year coupon
bonds dated July 1 1907. Interest semi-annual.
Corona, Riverside County, Cal.— Bonds Pro-posed.— A reso-
lution recommending the issuance of $50,000 street-improve-
ment, $5,000 outfall sewer, $20,000 citj*-hall and $3,000
steam-roller bonds has been submitted to the City Trustees.
Dallas, Dallas County, Tex.— Bonds Authorized.— The City
Commissioners on Oct. 4 passed ordinances providing for the
issuance of the following bonds voted on May 21, as stated
in V. 84, p. 1319:
$500,000 4 % gold water-works-Improvemcnt bonds. Denomination $1,-
000. Maturity part yearly on Oct. 1 for forty.years, unpaid
bonds being subjpct to call after Oct. 1 1917.

100.000 4 % gold street-lImprovement bonds. Denomination $250. Ma-
:ﬁéitcyitfz,soo yearly on Oct. 1 but subject to call at option of

50.000 4 % prold publlc-school-bullding
Maturity $1,250 yearly .on Oct.

The above bonds are dated Oct. 1 1907. Interest payable
at the Seaboard National Bank in New York City or at the
State Treasury in Austin, Texas.

Darke County (P. O. Greenville), Ohio.— Bids.— The fol-
lowing bids were received on Sept. 26 for the $45,000 2-6-year
(serial) road-improvement and the $40,000 ditch-improve-
ment 47% coupon bonds awarded on that day (V. 85,
p. 819) to the Greenville National Bank, the Second National
Bank and the Farmers’ National Bank, all of Greenville,

at their im'nt bid of 100.685:
Gr'nv.Nat.Bkl W. J. Hayes & Sons, Cle..$85,000 00
Sec’'ndNat.Bk~"Greenvllle-$85,582 40 Hayden, Miller & Co., Cle.a45,26S50
F rm’sNat.BKj Otis & Hourh, Cl veland.a45,170 00
Well, Roth & Co., CincIn_&27,082 10
a For the $45,000 road-Improvement Issue, b For $27,000 of the road-
Improvement lIssue.

Dc.yton, Montgomery County, Ohio.— Bond Offering.—
Proposals will be received until 12 m. Nov 2 oy Edward
Philipps, uity Auditor, for the folio -ing ¢ u on boi d

bonds. Denomination $250.

$8,000 5% pollce-statlon-house-constructlon bonds. Denomination $1,-
000. Date Oct. 11907. Maturity $1,000 yearly on Oct. 1from
1908 to 1915 inclusive.

$26,200 5% Sewer District No. 4 assessment bonds. Denomination
$1,000, except one bond of $1,200. Date Nov. 1 1907. Ma-
turity $2,200 on Nov. 1 1908, $2,000 yearly on Nov. 1 from
1909 to 1911 Inclusive and $3,000 yearly on Nov. 1 from 1912
to 1917 Inclusive.

2,700 5% Broadway Street paving assessment bonds. Denomination
$2,700. Date Nov. 1 1907. Maturity Nov. 1 1908.

7,400 5% Dale Avenue piving assessment bonds. Denomination
$1,000. except on<- bond of $1,400. Date Nov. 1 1907. Ma-
turity $1,400 on Nov. 1 1909 and $1,000 on Nov. 1In each of
the years 1910, 1912, 1913, 1914, 1916 and 1917.

2.300 5% Broadway Street paving bond. Denomination $2,500 Date
Nov. 1 1907. Maturity Nov. 1 1908.

4.000 5% Wyandot Street paving assessment bonds. Denomination
$1,000. Date Nov. 1 1907. Maturity $1,000 on Nov. 1 In
the years 1910. 1912, 1915 and 1917

9.000 5% W olf Creek brldge-comtructlon bonds. Denomination $1,000.
Date Oct. 1 1907. Maturity $1,000 yearly on Oct. 1 from
1908 to 1916 inclusive.

3.300 5% Adams Street paving assessment bonds. Denomination
$1,000, except one bond of $1,500. Date Nov. 1 1907. Ma-
turity on Nov. 1 as follows: $1,500 In 1911, $1,000 In 1914
and $1,000 In 1917.

4.000 5% Broadway Street paving assessment bonds. Denomination
$1,000. Date Nov. 1 1907. Maturity 51.000 on Nov. 1 In
-aeh of the years 1910, 1912, 1915 and 1917.

2,500 5% , one Street pavintr assessment bonds. Date Nov. 1 1907
Maturity Nov. 1 1908.

£, *>% Buckeye Street paving assessment bonds. Date Nov. 1 1907
Maturity Nov. 1 1908.

,300 5% Richard Street paving assessment bonds. Denomination

$1,000, cxcept one bond of $1,300. Maturity on Nov. 1 as
follows: $1,30n in the vear 1910 and $1,000 In each of the
years 1912, 1916 and 1917
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Interest semi-annually in New York City. Certified check
on a national bank for 5% of each issue, payable to the City
Auditor, is required.

Delaware County (P. O. Delaware), Ohio.— Bond Offering.
— Proposals will be received until 1p.m. Oct. 22 by the Board
of County Commissioners for $37,580 4% county ditch-con-
struction assessment bonds. Authority Sections 4480, 4481
and 4482, Revised Statutes. Denominations $500 and $258.
Date Sept. 1 1907. Interest semi-annually at the County
Treasurer’s office. Maturity $3,758 each six months from
March 1 1908 to Sept. 1 1912 inclusive. Certified check for
$500 on some Delaware County bank, payable to the County
Auditor, is required.

Bonds Not Sold.— No award was made on Oct. 10 of the
$184,780 4% road-improvement bonds described in V. 85,
p. 880.

Danver, Lancaster County, Pa.— Bond Sale.— On Oct. 7
the $2,500 4% 10-30-year (optional) registered water-works-
improvement bonds described in V. 85, p. 819, were awarded
to A. J. Ream at 100.80—a basis of about 3.903% to the
optional date and about 3.955% to full maturity. A bid
was also received from Alvin W. Mentzer at 100.75.

De Pere, Brown County, Wis.— Bonds Authorized.— On
Sept. 25 the City Council passed an ordinance providing for
the issuance of $6,000 5% coupon water-works-extension
bonds. Denomination $300. Date Nov. 15 1907. Interest
annually at the First National Bank in Chicago or the
National Bank of De Pere, in De Pere, or the State Bank of
De Pere, in De Pere. Maturity $300 yearly on Jan. 15 from
1909 to 1926 inclusive and $600 on Jan. 15 1927.

Des Moines, Polk County, lowa.— Bonds Not to be Offered
at Present.— We are informed that the $350,000 city-hall
bonds voted on June 20 (V. 85, p. 54) will not be offered
until next summer.

Dona Ana County School District No. 28, N. Mex.— Bond
Offering.— Proposals will be received until 12 m. Oct. 21 by
Oscar Lohinan, County Treasurer (P. O. Las Cruces), for
$3,500 6% school bonds. Denomination $500. Date Aug. 1
19J7. Maturity Aug. 1 1927, subject to call after Aug. 1
1917. Certified check for 5% of bid, payable to the County
Treasurer, is required. Bonded debt at present, $4,000.

Donora School District (P. O. Donora), Washington
County, Pa.— Bond Sale.— Reports state that this district
has awarded $40,000 school bonds to William H. Donner of
Donora.

Easton, Northampton County, Pa.— Bonds Proposed.—
An ordinance providing for the issuance of $27,000 fire-
department-improvement bonds is before the Mayor.

Eastport, Washington County, Ms.— Bond Sale.— This
city recently disposed of $25,000 4% refunding bonds ma-
turing July 1 1937.

Elizabeth City County (P. O. Hampton), Va.—Bond
Election.— An election has been called for Nov. 5 to vote on
the question of issuing $20,000 Hampton Creek bridge-con-
struction bonds.

El Reno, Canadian County, Okla.— Bonds Not Sold.— No
bids were received on Oct. 1 for the $25,000 5% 10-20-year
(optional) sewer-systein-extension bonds described in V. 85,
p. 819.

Enid, Garfield County, Okla.— Bonds Voted.— An election
held Oct. 1 resulted in favor of the propositions to issue the
$285,000 sanitary-sewer, the $10,000 sanitary-tanks, the
$55,000 warrant refunding, the $25,000 fire-apparatus and
the $15,000 water-extension 5% bonds mentioned in V.
85, p. 482.

Escanaba School District (P.O. Escanaba), Delta County,
Mich.— Bond Sale.— An issue of $35,000 4V£% 20-year
school bonds was recently awarded to the First National
Bank of Chicago. Denomination $1,000. Date Oct. 1
1907. Interest semi-annual.

Essex County (P. O. Newark), N. J.—Bond Sale.— On
Oct. 9 $25,000 4% court-house bonds were awarded, it is
stated, to the Prudential Insurance Co. at par.

Eugene, Ore.— Bond Election.— Local papers state that
an election will be held Oct. 14 to vote on the question of
issuing $300,000 water bonds.

Fairbury, Livingston County, 111— Bond Sale.— On Sept.
28 $3,000 5% water-extension bonds were awarded to C. H.
Coffin of Chicago for $3,031— the price thus being 101.033.
Denomination $1,000. Date Sept. 1 1907. Interest annu-
ally on May 1. Maturity $1,000 on Sept. 1 in each of the
years 1919, 1920 and 1921.

Falls City, Richardson County, Neb.—Bond Sale.— Of
$25,000 10-20-year (optional) water-system-extension, $10,-
000 10-20-year (optional) electric-light-system-extension and
$5,000 10-year park-purchase 5% coupon bonds offered on
Sept. 23, $5,000 park-purchase bonds were awarded to W. A.
Greenwald of Falls City at par. Authority election held
July 16. Denomination $500. Interest annually at the
Fiscal Agency of Nebraska in New York City.

Farmland, Fremont and Railroad Drainage District (P. O
Fremont), Dodge County, Neb.—Bonds Proposed.— This
district is considering the advisability of issuing $25,000 6%
1-20-year (serial) coupon improvement assessment bonds.
The amount of bonds to be issued will be reduced by the
amount of assessments paid in cash previous to the date of
sale.
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Fort Pierre Independent School District (P. O. Fort Pierre),
Stanley County, S. D.— Bids Rejected.— All bids received on
Sept. 30 for the $19,000 5% 10-20-year (optional) school
bonds offered on that day (V. 85, p. 616) were rejected.

Fort William, Ont.— Debenture Sale.— This city has
awarded $66,850 25-year sewer and $32,000 30-year water-
warks 4372% debentures to Wood, Gundy & Co. of Toronto.

Foster County (P. O. Carrington), N. D.— Temporary
Injunction.— We are informed that a temporary injunction
has been granted restraining the county from disposing of
the $75,000 4% 20-year court-house bonds offered without
success on Aug. 10.

Fountain County (P. O. Covington), Ind.— Bond Sale.—
On Oct. 5 the following six issues of 4JAp/O road bonds aggre-
gating $34,120, were awarded to Charles C. Wedding & Co.
of Indianapolis at par: »

$5,400 4)4 % J. V. Philpott Road construction (Jackson Township) bonds.
Denomination $270.

8,200 4)4 % E. M. Philpott Road construction (Jackson Township) bonds.
Denomination 5410

4.800 4)4% H. D. Alltn Road construction (Jackson Township) bonds.
Denomination $240.

5,760 4)4% M. L. Krout Road construction (J'ackson Township) bonds.
Denomination $288.

2,160 4)4 % Howard Smith Road construction (Jackson Township) bonds.

Denomination $108.

7.800 4)4 % Henry Glascock Road construction (Mill Creek) bonds De-
nomination $195.

Authority Indiana Road Law of 1907. Date Aug. 26

1907. Interest semi-annual. Maturity one bond of each

issue each six months from May 15 1908 to Nov. 15 1917 in-
clusive, except the last issue, which matures $195 each six
months from May 15 1908 to Nov. 15 1927 inclusive.

Fremont, Sandusky County, Ohio.—Bond Sales.— This
city has awarded the $2,032 437% sewer-construction bonds
offered on Sept. 6 (V. 85, p. 483) to the Fremont Savings
Bank Co. of Fremont. Maturity $100 each six months from
April 11908 to April 11917 inclusive and $132 on Oct. 1 1917.

An issue of $4,500 bonds offered on Sept. 9 has been
awarded to the Croghan Bank & Savings Co. of Fremont.

Georgetown School District No. 153 (P. O. Georgetown),
King County, Wash.—Bonds Defeated.—An election held
Sept. 14 resulted in the defeat of a propositon to issue
$15,000 school-house-site-purchase bonds. The vote was
150 “for” to 250 “against.”

Gibson County (P. O. Trenton), Tenn.— Bond Election
Proposed.— This county is considering the advisability of
calling an election to submit to the voters the question of
issuing $500,000 road bonds.

Gila County (P. O. Globe), Ariz.— Bonds Authorized.—
Chapter 17 of the Laws of 1907 authorizes the issuance by
this county of $25,000 8-20-year (optional) coupon court-
house and jail bonds at not exceeding 5% interest.

Girard, Burke County, Ga.—Bond Sale.—On Oct. 1
$10,000 school-building and site-purchase bonds were
awarded, it is stated, to David S. Curtise of Chicago.

Girard, Trumbull County, Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. Oct. 25 by E. L. Hauser,
Village Clerk, for $2,000 5% building-repair bonds. De-
nomination $500. Date Sept. 3 1907. Interest semi-annual.
Maturity $500 yearly on Sept. 3 from 1909 to 1912 inclusive.
Certified check on some solvent bank of Trumbull County
for 5% of the amount of bonds bid for, payable to the
Village Treasurer, is required. Accrued interest to be paid
by purchaser.

Goderich, Ont.— Debenture Sale.— On Sept. 30 $20,000
437% local-improvement debentures were awarded to Wood,
Gundy & Co. of Toronto.

Graham, Young County, Texas.— Bonds Registered and
Sold.— The State Comptroller recently registered $9,000 5%
5-20-year (optional) water-works bonds. The city has sold
these bonds.

Grand Rapids, Kent County, Mich.— Bond Offering.—
Further details are at hand relative to the offering on Oct. 14
of the following bonds, mention of which was made in V.
85, p. 880:

$250,000 4)4 % coupon Grand River flood-protcctlon bonds. Authority an

Act of the Legislature of 1907. Date Stpt. 1 11)07. Ma-
turity Si.pt. 1 1932
153,000 4 % coupon street-improvement bonds Authority, Section

199, Title 6, Sub-Division 1, Revised Charter of Grand
Rapids. Date May 1 1907. Maturity $51,000 yearly on
May 1 from 1910 to 1912 inclusive.

coupon S(wcr-construction bonds. Authority, Section 199,
TItl. 6, Sub-Division 1, Revised Charter of Grand Rapids.
Date May 1 1907. Maturity $3,000 yearly on May 1 from
1910 to 1912 Inclusive.

Proposals for these bonds will be received until 3 p. m.
on that day (Oct. 14) by John L. Boer, City Clerk. Denomi-
nation $1,000. Interest semi-annually at the City Treas-
urer's office in iSiew York exchange. An unconditional
certified check for 3% of bonds bid for, payable to the City
Treasurer, is required. Purchaser to pay accrued interest.

Greenfield, Franklin County, Mass.— Bonds Awarded in
Part.— Up to Oct. 8 $39,000 of the $35,000 library, the $5,000
7-year park and the $14,000 8-year school 4}"% registered
bonds offered but not awarded on Sept. 4 (V. 85, p. 616),
had been disposed of at private sale.

Greenock Township (P. O. Pinkerton), Ont.— Debenture
Offering.— Proposals will be received until 12 m., Oct. 21,
by J. J. Donnelly, Clerk, for $5,000 4% bridge debentures.
Date Nov. 1 1907. Maturity part yearly for twenty years.

9,000 4)4 %
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Greenville, Darke County, Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. Oct. 30 by J. C. Katzenber-
ger, City Auditor, for $26,500 4% coupon Greenville Creek
bridge-construction (city’s portion) bonds. Authority Sec-
tion 2835, Revised Statutes. Denomination $500. Date
Aug. 31 1907. Interest annual. Certified check for 25%
of the amount of bonds bid for, payable to the City Treasurer,
is required. Accrued interest to be paid by purchaser.

Hamilton County (P. O. Aurora), Neb.— Bonds Defeated.—
An election held Sept. 21 resulted in the defeat of a propo-
sition to issue high-school-building bonds.

Hamilton School District (P.O. Hamilton), Butler County,
Ohio.— Bond Election.— According to reports, an election will
be held Oct. 19 to vote on the question of issuing $40,000
bonds for the purchase and improvement of property for
school purposes.

Henry County (P. O. Napoleon), Ohio.— Bond Sale.— On
Sept. 14 $70,000 4}/2% bridge bonds were awarded to Season-
good & Mayer of Cincinnati for $71,775— the price thus being
102.5357— a basis of about 4.209%.

On Sept. 28 two issues of 4J2% ditch bonds, aggregating
$22,500, were awarded to Hayden, Miller & Co. of Cleveland
for $22,561 50, the price thus,being 100.051. Denomination
$2,500. Date Oct. 1 1907. Interest semi-annual.

Holdrege, Phelps County, Neb.— Bonds Voted.— An elec-
tion held Sept. 24 resulted in favor of a proposition to issue
sewer-system construction bonds.

Houlka, Chickasaw County, Miss.— Bond Offering.— This
town is offering for sale $7,000 6% school-building bonds
at par less 2% commission. Purchaser to furnish bonds.
O. M. Harrill is Acting Town Clerk.

Ironton, Lawrence County, Ohio.— Bonds Voted.— The
election held Sept. 25 resulted in favor of the propositions
to issue the Eltison Avenue storm-water-sawer, street
improvement and flood-defensive-apparatus bonds, aggre-
gating $60,000, mentioned in V. 85, p. 749. The vote was
554 to. 267 on the first proposition, 491 to 236 on the second
and 509 to 257 on the third.

Islip Union Free School District No. 1 (P. O. Bay Shore >
Suffolk County, N. Y.— Bond Sale.— On Oct. 10 the $25,000
coupon or registered school-building-addition bonds described
in V. 85, p. 881, were awarded to N. W. Harris & Co. of
New York City for $25,030 50.

Jefferson County (P. O. Beaumont), Tex.-—Bond Offerim/.
— Proposals will be received until 10 a. m. Oct. 21 by Jas. A.
Harrison, County Judge, for the $300,000 5% registered
macadamized-road-construction bonds mentioned in V. 85,
p. 483. Interest semi-annually in New York City. Ma-
turity forty years, subject to call after twenty years. Certi-
fied check for $1,000, payable to the County Judge, is re-
quired. Delivery of bonds $100,000 at completion of sale
and $50,000 quarterly thereafter.

Jefferson County Common School District, Tex.— Boiu/x
Registered.— On Oct. 4 $1,000 5% school-house bonds were
registered by the State Comptroller.

Johnstown, Cambria County, Pa.—Bonds Proposed.—
This city is considering the advisability of issuing $30,000
bridge bonds

Johnson City, Washington County, Tenn.— Bids Rejected
— Bond Offering.— All bids received on Oct. 3 for the $16,000

5% 20-year coupon stw”r bonds, the $34,000 5% 20-year
coupon city-improven:ent bonds and the $108,000 6%
1-10-year (serial) coupon district-improvement bonds de-

scribed in V. 85, p. 820, were rejected. Proposals are again
asked for these bonds and will be received, this time, until
Nov. 1.

Kansas City, Wyandotte County, Kan.—Bond Offering.—
Proposals were asked for up to 12.30 p. m. yesterday (Oct.
11) by George Foerschler Jr., City Clerk, for the following

bonds:

$62,500 4)4 % bonds for the refunding of outstanding certificates. Matur-
ity twenty years.

32,452 4)4 % grading and sewer-improvement bonds. Maturity “from

oae to ten” years.

Denomination $500. Date Oct. 15 1907. Interest semi-
annually at the Kansas Fiscal Agency in New York City.
The result of this offering was not known to us at the hour
of going to press.

Kane School District (P. O. Kane), McKean County, Pa.
— Bond Offering.— Proposals will be received until 6 p. m.,
Oct. 15, by Robert E. Shaner, District Treasurer, for $20,-
000 4VE% coupon school bonds These securities are part
of an issue of $120,000 authorized by an Act of the General
Assembly approved April 20 1874, with supplements and
amendments thereto, and election held July 23 1907. De-
nomination $1,000. Date Oct. 1 1907. Interest semi-
annually at the District Treasurer’s office. Maturity $1,000

yearly on Oct. 1 from 1912 to 1931 inclusive. Certified
check or cash for 10% of bid is required. Bonded debt at
present, $5,586 53. Assessed valuation, $1,923,905.

Klickitat County School District No. 83, Wash.— Award
Postponed.— Owing to the absence of the District. Directors,
the bids received on Sept. 28 for an issue of $1,600 bonds
offered on that day were not opened.

Kimball County (P. O. Kimball), Neb.— Bond Election
Proposed.— This county proposes to hold an election to sub-
mit to the voters the question of issuing high-school-building
bonds.
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Lamar, Prowers County, Colo.— Bonds Not Sold.— Up to
Oct. 4 no award had yet been made of the $150,000 5%
10-15-year (optional) water-works-system-extension bonds
offered on Sept. 2. For description of these securities see
V. 85, p. 362.

Lebanon Center Fire Precinct, Grafton County, N. H.—
Bond Offering.— Proposals will be received until 3p.m.
Oct. 15 by F. H. Hosford, Precinct Treasurer (P. O. Leba-

non), for $25,000 3% refunding bonds. Denomination
$1,000. Date Nov. 1. 1907. Interest semi-annually in
Boston. Maturity Nov. 1 1927.

Libertyville School District No. 70 (P. O. Libertyville),
Lake County, 111— Bonds Awarded in Part.— We are advised
that $3,000 more of the $10,000 4% school-building bonds
mentioned in V. 85, p. 543, have been awarded to local in-
vestors at par. This makes a total of $6,000 bonds disposed
of to date. Arrangements are now being made with the
citizens of this place for the disposal of the remaining $4,000
bonds at par.

Lind, Adams County, Wash.— Bond Sale.— This town re-
cently awarded $15,000 5% 10-20-year (optional) water-
works-purchase bonds to the State of Washington. De-
nomination $500. Date Oct. 1 1907. Interest semi-annual.

Louisville, Ky.—Bond Sale.— Up to Oct. 1 $51,000 more
of the $1,000,000 4% Louisville Water Co. gold coupon
mortgage bonds mentioned in V. 85, p. 617, had been dis-
posed of. This makes a total of $548,000 bonds sold up to
date. Bonds mature July 2 1946.

Mahoning County (P. O. Youngstown), Ohio.— Bond Sale.
— On Oct. 10 the $960,000 437~% court-house-construction
bonds described in V. 85, p. 749, were awarded to the Dollar
Savings & Trust Co. of Youngstown at 103.125. 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.

Manitowoc, Manitowoc County, Wis.— Bond Sale.— On
Oct. 5 $15,000 4% bridge-rebuilding bonds were awarded to
the Manitowoc Savings Bank of Manitowoc for $15,100
(100.666) and accrued interest from Nov. 1 1906. Denomi-
nation $1,000. Interest semi-annual. Maturity part yearly
on Nov. 1in each of the years 1919, 1920 and 1921.

Marin County (P. O. San Rafael), Cal.— Bond Sale.— On
Sept. 25 a $25,000 5% 25-year lot purchase and building
bond was awarded to James Harris & Co. at par. This was
the only bid received. Date July 1 1907. Interest annual.

Marlinton, Pocahontas County, W. Va.— Bonds Not Sold.
— No bids were received on Sept. 20 for the $7,500 6% 20-
year coupon street improvement bonds described in V. 85,
p. 749.

Marshall County (P. O. Lewisburg), Tenn.— Bonds Voted.
— An election .held recently resulted in favor of a proposition
to issue $65,000 5% 20-year bonds in aid of the Nashville &
Huntsville Railroad. We are advised that these bonds will
not be placed upon the market “until the road is completed
from Huntsville, Ala., through this county, which may be
two or three years.”

Massillon, Stark County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. Oct. 31 by J. U. Duglass,
Secretary Sinking Fund Trustees, for the following bonds:

$11,500 4 % coupon storm-water-sewer $500.

Date June 1 1907.
coupon street-lmprovement bonds.
Date June 15 1907.
to 1915 inclusive.
coupon East and Railroad streets paving- bonds. Denomi-
nation 5480. Date July 1 1907. Maturity $480 on April 1
from 1909 to 1912 Inclusive.
coupon sidewalk and crosswalk bonds.
Date Sept. 15 1907.
to 1912 Inclusive.
coupon East Tremont Street retainlner-wall and
bonds. Denomination $500. Date Oct. 1 1907.
$500 on Oct. 1 from 1910 to 1913 inclusive.

Authority Section 2835 Revised Statutes. Interest semi-
annually at the State Bank of Massillon. Certified check
on some solvent bank for 5% of the amount of bonds bid for,
payable to Henry Suhr, President Sinking Fund Trustees,
is required. Bids to be made on blank forms furnished by
the Secretary of the Sinking Fund Trustees. These securi-
ties were offered on Sept. 23 but all bids received on that
day were rejected. Bonds are not new issues but securities
held by the Sinking Fund as an investment.

Menominee County (P. O. Menominee), Mich.— Bonds
Awarded in Part.— We are advised that only part of the
$20,000 437% gold coupon agricultural-school-building bonds
described in V. 85, p. 617, have been disposed of. These
bonds were taken by local investors and are dated Oct. 1

bonds. Denomination

6.000 % Denomination §1,000.
Maturity $1,000 on June 15 from 1910

1,920 414 %

2.000 4K % Denomination $500.

Maturity $5000n Sept..15 from 1909
2.000 4% % sidewalk
Maturity

1907. The remainder of these bonds will not be offered at
present.
Meridian, Lauderdale County, Miss.— Bonds Voted.— An

election held here on Sept. 27 resulted in favor of a proposi-
tion to issue $50,000 5% 20-year water bonds. The result
was 330 “for” to 210 “against.”

Milford, New Haven County, Conn.—Bonds Awarded in
Part.— We are advised under date of Oct. 8 that this town
has disposed of $4,000 of the $50,000 4% 25-year coupon
bonds mentioned in V. 85, p. 617, at par. Action will be
taken on the remaining $46,000 at a meeting to be held
Oct. 14.

Missoula County (P. O. Missoula), Mont.— Bond Sale.—
On Oct. 7 the $175,000 court-house and the $75,000 free-
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high-school 10-20-year (optional) bonds described in V. 85,
p. 882, were awarded to the State Land Commissioners of
Helena as 434s.

Mitchell School District, Stanislaus County, Cal.— Bonds
Not Sold.— Up to Oct. 2 no sale had yet been made of an
issue of $4,000 5% school bonds offered on Sept. 11. These
bonds take the place of the $4,000 5% school bonds awarded
on July 10 to the Los Angeles Trust Co. of Los Angeles
(V. 85, p. 177), which sale was never consummated, as the
attorney for that firm declared that the election held for the
authorization of these bonds was void.

Mocksville, Davie County, N. C.— Bonds Not Sold.— No
bids were received on Oct. 1 for the $5,000 5% coupon
graded-school bonds dated July 1 1907, described in V.
85, p. 750.

Monclova Township (P. O. Monclova), Lucas County,
Ohio.— Bond Offering.— Proposals will be received until
10 a. m. Nov. 2 by Don C. Whitehead, Township Clerk, for
$2,000 6% road-improvement bonds. Authority Section
2835, Revised Statutes. Denomination $200. Date, day
of sale. Interest semi-annually at the Township Clerk’s
office. Maturity $1,000 six months after date and $1,,000
one year after date. Certified check or a cash deposit of
$200 is required. Purchaser to pay accrued interest.

Negaunee, Marquette County, Mich.—Bond Sale.— This
city has disposed of $10,000 5% electric-liglit bonds to local
parties.

New Brighton School District (P. O. New Brighton),
Beaver County, Pa.— Bond Offering.— Proposals will be re-
ceived until Nov. 1by P. C. Schofield, Secretary, for $20,000
5% bonds. Denomination $500. Date Oct. 1 1907. Int-
erest semi-annually at the OId National Bank in New
Brighton. Maturity $500 yearly on Oct. 1from 1909 to 1911
inclusive; $1,000 yearly on Oct. 1from 1912 to 1915 inclusive;
$1,500 yearly on Oct. 1from 1916 to 1918 inclusive and $2,-
000 yearly on Oct. 1from 1919 to 1923 inclusive, all unpaid
bonds being subject to call after Oct. 1 1917.

New Haven, Fayette County, Pa.— Bonds Not Yet Sold.—
We are advised, under date of Oct. 7, that this borough is
still in the market with the $11,500 437% gold coupon re-
funding bonds offered but not sold (V. 85, p. 544) on Aug. 5.

Newport News, Warwick County, Va.— Bonds Not Sold.—
No sale was made on Sept. 30 of the $100,000 43*% 40-year
street-improvement bonds described in V. 85, p. 821.

Nichols, Muscatine County, lowa.— Bond Sale.— On Sept.
10 $2,300 5% 5-15-year (optional) city-hall bonds were
awarded to T. B. Nichols of Nichols at par. Denomination
$100. Interest semi-annually in May and November.

Norfolk, Norfolk County, Va.— No Bond Election.—We
are advised that the report stating that an election would
be held in September to vote on the question of issuing the
$100,000 city-hall, auditorium and market bonds mentioned
in V. 85, p. 544, is erroneous.

Norfolk School District (P. O. Norfolk), Madison County,
Neb.—Bond Sale.— We have just been advised that $24,000
5% 20-30-year (optional) school bonds were awarded on
Aug. 16 to Geo. W. Hoobler of Omaha at par. Date May 1
1907. Interest January and July. These bonds take the
place of the $24,000 20-30-year (optional) coupon or regis-
tered high-school-building bonds awarded on May 6 (V. 84,
p. 1138) to the Trowbridge & Niver Co. of Chicago, which
sale was never consummated.

Nutley, Essex County, N. J.—Bond Sale.— Reports state
that $12,000 water and $13,000 road 5% bonds of this town
have been awarded to the Fidelity Trust Co. of Newark.
Bonds are subject to call after three years.

Oakmont, Allegheny County, Pa.— Bonds Not Sold.— No
satisfactory bids were received on Oct. 7 for an issue of $60,-
000 43"% street-improvement bonds offered on that day.

Oklahoma City, Oklahoma County, Okla.— Bond Offering.
— Henry M. Scales, Mayor, is offering for sale $200,000 wa-
terworks and $50,000 sewer bonds at not exceeding 5% in-
terest. Authority, vote of 4,937 to 1,265 cast at election
Sept. 17. Denomination $1,000. Interest semi-annual.
Maturity thirty years. Official advertisement states there
has never been any default in the payment of any of the obli-
gations of the city. These bonds were offered on Sept. 30,
but no satisfactory bids were received on that day.

Oneida County (P. O. Utica), N. Y.—Bonds Not Yet Sold.
— Up to Oct. 2 no sale had yet been made of the $55,000

3J7% registered court-house bonds offered but not awarded
on Sept. 12. See V. 85, p. 679.

Osceola Special School District (P. O. Osceola), Missis-
sippi County, Ark.— Bond Offering.— Proposals will be re-

ceived until 12 m. Oct. 15 by L. A. Morris, Secretary, for

the $25,000 6% coupon school-building bonds. Denom-
ination $500. Bonds to be dated day of sale. Maturity
twenty years. Bonds are exempt from taxation. Certified

check for $500, payable to the Secretary, is required. Bonded
debt this issue. No floating debt. Assessed valuation for
1906 $870,599. These securities were offered but not award-
ed on May 18. See V. 84, p. 1445 and V. 85, p. 241.

Pana Township High School District (P. O. Pana), Chris-
tian County, 111— Bond Offering.— Further details are at
hand relative to the offering on Oct. 15 of the $50,000 5%
coupon high-school construction bonds mentioned in V. 85,
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p. 882. Proposals for these bonds will be received until 4
p. m. on that day by F. A. Cutler, Secretary Board of Edu-
cation. Denomination $1,000. Date Oct. 15 1907. Int-
erest semi-annually at the H. N. Schuyler State Bank in
Pana. Maturity $3,000 yearly on Oct. 15 from 1912 to 1926
inclusive and $5,000 on Oct. 15 1927. Certified check for
$500, payable to J. E. Reese, Township Treasurer, is re-
quired. Total debt this issue. Assessed valuation $1,247,973.

Park City (P. O. Knoxville), Tenn.—Bond Election Pro-
posed.— There is talk of holding an election to vote on the
question of issuing improvement bonds.

Pawnee, Pawnee County, Okla.—Bond Sale.— On Oct. 2
$20,000 6% 30-year water-works bonds were awarded to
N. D. McGinlay at 100.05. Denomination $1,000. Inter-
est semi-annual.

Penetanguishene, Ont.— Debentures Not Yet Sold.—We
are advised under date of Oct. 5 that no sale has yet been
made of the $23,000 437% high-school debentures, the $15,-
000 437% public-school debentures and the $2,150 4%
cement-sidewalk debentures offered but not awarded (V. 85,
p. 544) on Aug. 20.

Perth, Ont.— Debenture Sale.— Wood, Gundy & Co. of
Toronto inform us that they have purchased $18,000 local-
improvement and $30,000 sewer 5% debentures of this place.
The former issue matures part yearly for twenty years while
the latter matures part yearly for thirty years.

Philadelphia, Jefferson County, N. Y.— Bond Sale.— On
Oct. 1 $6,000 5-16-year (serial) electric-light bonds were
awarded to the Watertown Savings Bank of Watertown for
$6,010— the price thus being 100.166. Denomination $500.
Date Oct. 1 1907. Interest semi-annual. These bonds
take the place of the $6,000 5-16-year (serial) coupon or
registered electric-light bonds awarded on Sept. 2 to the
same institution (V. 85, p. 618), which sale was never con-
summated.

Pickayune, Hancock County, Miss.— Bond Sale.—An
issue of $8,000 6% high-school-building bonds was recently
awarded to E. F. Tate of Pickayune at par. Denomination
$500. Date Sept. 1 1907. Interest semi-annual.

Pittsburgh, Allegheny County, Pa.— Bond Sale.— On Oct.
7 the $150,000 4% 1-5-year (serial) bonds for improvements
at Marshalsea, mentioned in V. 85, p. 821, were awarded to
the Sinking Fund Commission at par. Denomination $30,-
000. Date Nov. 1 1907. Interest semi-annual.

Plainfield, Union County, N. J.—Bond Sale.— On Oct. 7
the $68,000 43"% 1-34-year (serial) coupon sewer bonds
described in V. 85, p. 679, were awarded to A. B. Leach &
Co. of New York City at 100.04 and accrued interest.

Plains School District No. 1 (P. O. Plains), Sanders
County, Mont.—Bond Offering.— Further details are at
hand relative to the offering on Oct. 19 of the $3,000 6%
refunding bonds mentioned in V. 85, p. 882. Proposals will
be received until 3 p. m. on that day by B. Frank Bowman,

Clerk Board of Trustees. Denomination $750. Interest
semi-annually at the office of the School Board or at any
bank in Montana designated by the purchaser. Maturity

$750 on Feb. 1 1910, $750 on Aug. 1 1912, $750 on Feb.
1 1915 and $750 on Aug. 1 1917. Certified check for $100,
payable to the Clerk Board of School Trustees, is required.

Platteville, Grant County, Wis.—Bond Sale.— This city
recently disposed of the $20,000 4% 20-year coupon sew-
erage bonds offered but not awarded (V. 85, p. 618) on
Sept. 3.

Pleasant Ridge, Hamilton County, Ohio.— Bond Sale.—
On Sept. 24 the $1,576 37 5% 5-year side-walk-construction
(village’s portion) bonds described in V. 85. p. 679" were
awarded to the Security Savings Bank & Trust Co. of Toledo
for $1,581 37 (100.317) and accrued interest.

Pleasant Valley, Bucks County, Pa.—Bond Election.—
On Oct. 16 this town will vote on the question of issuing
$5,000 sewer and improvement bonds.

Pope County (P. O. Glenwood), Minn.— Bond Offering.—
Proposals were asked for up to 10 a. m. yesterday (Oct. 11)
by Ole Irgeus, County Auditor, for $10,000 ditch bonds.
Denomination $1,000. Interest annually on July 1 in
Glenwood. Maturity $1,000 yearly on July 1 from 1908
to 1917 Inclusive. Bonded debt ,this issue. No floating
debt. Assessed valuation 1906, 4,807,852. The result of
this offering was not known to us at the hour of going to
press.

Port Huron, St. Clair County, Mich.— Bond Sale.— Local
papers report that of $20,000 5% general road, sewer,
bridge and sidewalk bonds offered on Sept. 30, $17,000 were
awarded to Stanley McFarland at 100.05; $1,000 at 101
and $1,000 at 101.50 to H. J. Stummell, and$1,000to George
W . Moore at par. Maturity part yearly from one to three
years.

Portsmouth, Ohio.'—Bond Sale.— This city has sold the
eight issues of 4% coupon bonds, aggregating $104,500,
offered but not awarded on Aug. 22 (V. 85, p. 485), to the
following bidders at par and accrued interest: $39,500 to
the First National Bank of Portsmouth, $19,500 to the Cen-
tral National Bank of Portsmouth, $19,500 to the Security
Savings Bank & Trust Co. of Portsmouth, $11,000 to Simon
Labold, $6,000 to B. Augustin, $3,000 to Mrs. P. C. Balmert,
$500 to George Balmert, $500 to Nancy Underwood, $2,000
to A. G. Bridwell and $3,000 to August Maier.
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Preble County (P. O. Eaton), Ohio.—Bond Offering.—
Proposals will be received until 1 p. m. to-day (Oct. 12) by

C. W. Eidson, County Auditor, for the following bonds:

$160 4% Leach Ditch No. 265 bonds. Denomination $80. Maturity $80
on April 12 1908 and $80 on Oct. 12 1908.

290 4 % Black Ditch No. 269 bonds. Denomination $145. Maturity
$145 on April 12 1908 and $145 on Oct. 12 1908.

960 4% Campbell Ditch No. 270 bonds. Denomination $240. Maturity
$240 each six months from April 12 1908 to Oct. 12 1909 inclusive.

200 4% Brown Ditch No. 271 bonds. Denomination $200. Maturity

April 12 1908.
Authority Sections 4479, 4480, 4481 and 4482, Revised
Statutes. Date Oct. 12 1907. Interest semi-annually at
the County Treasurer’s office. Bonds to be delivered on
day of sale.

Prescott School District, Stanislaus County, Cal.— Bond
Sale.— We are advised that this district on Sept. 11 awarded
$1,600 6% school-building bonds to Mary A. McMahon at
par. This was the only bid received Denomination $400.
Interest annually in August. These bonds take the place
of the $1,600 6% school bonds awarded on July 10 to the Los
Angeles Trust Co. of Los Angeles (V. 85, p. 178), which sale
was never consummated.

Pueblo, Pueblo County, Col.— Bonds Not Yet Sold.—We
are advised under date of Oct. 1 that no award had yet been
made of the five issues of bonds, aggregating $19,000, offered
without success (V. 85, p. 485) on July 26.

Putnam County (P. O. Greencastle), Ind.— Bond Sale.—
On Sept. 27 $6,900 Jackson Township, $5,700 Warren Town-
ship and $2,800 Cloverdale Township 43"% 10-year (aver-
age) road bonds were awarded to the Central National Bank
of Greencastle at par. Date Sept. 15 1907. Interest semi-
annually in May and November.

Quincy, Logan County, Ohio.— Bond Offering.— Proposals
will be received until 12 m. Oct. 21 by E. E. Binegar, Village
Clerk, for the following bonds:

$545 6% Main Street cement-sidewalk-construction assessment bonds.
Denomination $54 50.

346 6% Liberty Street cement-sidewalk-construction assessment bonds.
Denomination $34 60.

340 6 % Carlisle -Street cement-sidewalk-construction assessment bonds.
Denomination $34.

332 6% Canby Street sidewalk-construction assessment bonds. Denomi-

nation $33.20.

The above bonds are dated Oct. 1 1907. Interest semi-
annual. Maturity one bond of each issue each six months
from March 1 1908 to Sept. 1 1912 inclusive. Certified check
for 5% of bonds bid for, payable to the Village Treasurer,
is required. Purchaser to pay accrued interest.

Rankin, Allegheny County, Pa.— Bond Offering.— Propos-
als will be received until 7:30 p. m. Oct. 15by Carl Koellman,
Borough Secretary, at Rankin, or Robert F. Graham, Bor-
ough Solicitor, 1474 Frick Building Annex, Pittsburgh,
for $50,000 437% improvementbonds. Denomination $500.
Date Sept. 3 1907. Interest semi-annual. Maturity $500
yearly from 1908 to 1917 inclusive, $1,500 in 1918, $1,500 in
1919, $2,000 yearly from 1920 to 1926 inclusive, $3,000 in
1927 and $2,500 yearly from 1928 to 1937 inclusive. Bonds
are exempt from taxation. Certified check for $1,000, paya-
ble to the “Borough of Rankin,” is required.

Riverside Township (P.O. Riverside), Burlington County,
N. J.—Bond Offering.— Proposals will be received until
8p.m. Oct. 31 by the Township Committee, Henry Taubel,
Chairman, for $80,000 437% gold coupon sewerage-system
construction bonds. Denomination $500. Date Nov. 30
1907. Interest semi-annual. Maturity Nov. 30 1937, sub-
ject to call after Nov. 1 1917. Certified check on a national
bank for 5% of the amount of bonds bid for, payable to the
Township Treasurer, is required. Delivery of bonds Nov. 30
1907.

Robeson County (P. O. Lumberton), N. C.—Bond Sale.—
On Oct. 7 the $50,000 5K% 30-year gold_coupon court-
house-construction bonds described in V. 85, p. 751, were
awarded to the Security Trust Co. of Spartanburg at 108.379.
The following bids were received:

Secur. Tr. Co., Spart’b’'g-$54,189 75|N. W.'Harris & Co., B0s..$52,662 00

A.J. Hood & Co., Detroit 53,910 00 Seasongood & Mayer, Cln. 52,136 00
E. H. Rollins & Sons, Chic 53,135 00 1John Nuveen & Co., Chic. 52,000 00
Emery,Apderson&Co ,Clev 52,875 00 |Otis & Hough, Cleveland. 51,750 00

Rochester, N. Y.— Temporary Loan.— On Oct. 9 an issue
of $100,000 local-improvement-fund notes was awarded to
the East Side Savings Bank of Rochester at 5.50% interest.
The bids were as follows:

East .Side Savings Bank, Rochester--—-- $100,000 5.50%
Security Trust Co., Rochester----- -- 100,000.-6 % and $10 premium
The Bank for Savings. New York - 100,000.-6 % and $12 premium
Rochester Savings Bank, Rochester--——-- ---5.70%

150,000 5.75%
Genesee Valley Trust Co., Rochester J25.000 ----- 5.50%

125 000 ...575%
Broadway Savings Institution 10,000 — 6%

Rockford, Winnebago County, 111.— Bond Sale.— This city
has awarded $39,100 4% 20-year refunding bonds to the Har-
ris Trust & Savings Bank of Chicago. Bonds are dated Nov.
1 1907. The purchaser has already disposed of this issue.

Saco, York County, Me.— Bond Sale.— An issue of $35,000
4% coupon refunding bonds has been disposed of. Denomi-

nation $500. Date Oct. 1 1907. Interest semi-annually in
Boston. Maturity $1,000 yearly on Oct. 1 from 1908 to i942
inclusive.

St. Croix Falls, Polk County, Wis.— Bond O * — r-

ther details are at hand relative to the offering on Oct. 26
of the $5,000 5% coupon water-works-system-extcnsion
bonds mentioned in V. 85, p. 883. Proposals for these bonds
will be received until 8 p. m. on that day by Otto W. Corner,
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Village Clerk. Denomination $500. Date Nov. 1 1907.
Interest semi-annually at the Northwestern National Bank in
Minneapolis. Maturity $500 yearly on Nov. 1. Certified
check for 5%, payable to the Village Treasurer, is required.

Saint Joseph, Berrien County, Mich.— Bonds Authorised.—
The regular election held April 1resulted in favor of a propo-
sition to issue $20,000 4% coupon Wayne Street Viaduct
bonds. Denomination $500. Date Sept. 1 1907. Inter-
est semi-annually at the Harris Trust & Savings Bank in
Chicago. Maturity Sept. 1 1927.

Salisbury, Rowan County, N. C.— Bonds Voted.— The elec-
tion held Oct. 1resulted in a vote of 285 “for” to 27 “against”
the proposition to issue the $300,000 5% coupon street-im-
provement, water-works-extension and funding bonds men-
tioned in V. 85, p. 302. Denomination $1,000. Interest
semi-annual. Maturity “not less than thirty years nor more
than fifty years.” Date of sale not yet determined.

Santa Ana School District (P. O. Santa Ana), Orange
County, Cal.— Bonds Defeated.— The election held Sept. 25
to vote on the question of issuing the $37,500 public-school
and the $12,500 high-school bonds mentioned in V. 85, p.
302, resulted in the defeat of these propositions.

Santa Barbara, Santa Barbara County, Cal.— Bond Sale
Not Consummated.— We are advised that the $50,000 4J"%
1-40-year (serial) East Boulevard bonds awarded on Sept. 6
(V. 85, p. 822) to George S. Edwards, President of the
Commercial Bank of Santa Barbara at 100.10, take the place
of the $50,000 4J"% 1-40-year (serial) Boulevard bonds
awarded on Aug. 1 (V. 85, p. 429) to E. H. Rollins & Sons
of Boston, which sale was never consummated. Our in-
formant adds that “the attorneys for Rollins & Sons failed
to pass on the bonds on account of the denomination, which
was $1,250. There is a State law to the effect that muni-
cipal bonds shall not be over a denomination of $1,000. The
b >nds were reprinted to denomination of $625, re-adver-
tised, and sold as above. Anew ordinance was also passed
fixing the denomination.”

Schenectady, N. Y.— Temporary Loan.— On Oct. 10 the
$100,000 temporary-loan certificates maturing Feb. 1 1908
and described in V. 85, p. 883, were awarded at 6% interest
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for the following premiums: $25,000 to the Home Savings'
1Bank of Albany for $10 premium, $20,000 to the Schenectady
Savings Bank for $8 premium, $25,000 to the Schenectady
Trust Co. for $10 premium, $25,000 to the Citizens’ Trust
Co. of Schenectady for $10 premium and $5,000 to the Union
National Bank of Schenectady for $2 premium.

Scottdale, Westmoreland County, Pa.— Bond Sale Not
Consummated.— We are advised that the $30,000 5% coupon
funding and improvement bonds to be offered at 8 p. m.
Oct. 14 take the place of the three issues of 5% coupon
bonds aggregating $30,000 awarded on March 25 to W. J.
Hayes & Sons of Cleveland (V. 84, p. 767), which sale was
never consummated. Interest semi-annually in Scottdale.
For other details of bonds and terms of offering see V. 85,
p. 822.

South Cannonsburg School District (P. O. Cannonsburg),
Washington County, Pa.— Bond Offering Postponed.— The
offering of the $11,000 5% school-building bonds which was
to have taken place Oct. 7 (V. 85, p. 883) has been post-
poned until 7:30 p. m. Oct. 15.

Springfield, Clark County, Ohio.—Bond Offering.— Pro-
posals will be received until 8p.m. Nov. 12by F. A. Crothers,
Clerk of Council, for the following bonds:

$1,325 50 5% coupon Willard Avenue Improvement assessment bonds

Denomination $265 10. Date Aug-. 22 1907. Maturity

$265 10 yearly on Aug. 22 from 1908 to 1912 inclusive.

coupon James Street improvement assessment bonds. De-

nomination $394 14. Date Aug'. 22 1907. Maturity $394 14

yearly on Aug. 22 from 1908 to 1912 inclusive.

coupon Grape Alley improvement assessment bonds. -De-

nomination $191 29. Date Aug. 22 1907. Maturity $191 29

yearly on Aug. 22 from 1908 to 1917 inclusive.

coupon Charles Street improvement assessment bonds. De-

nomination $423 26. Date Aug. 22 1907. Maturity $423 26.

yearly on Aug. 22 from 1908 to 1-912 inclusive.

19 (less any ca™h payments made by property owners) 5% coupon «
alley-Improvement assessment bonds. Date Oct. 17 1907.
Maturity part yearly on Oct. 17 from 1908 to 1912 inclusive.

89 (less any cash payments made by property owners) 5% coupon
Clifton Street improvement assessment bonds. Date Oct. 17

1907. Maturity part yearly on Oct. 17 from 1908 to 1812
inclusive.

Interest semi-annually at the City Treasurer’s office.
tified check for 5% of the bonds bid for is required.

Springfield, Hampden County, Mass."Bond Sale.— Of
the $170,000 4% coupon or registered city-hall and site-

1,970 70 5%
1,912 90 5%
2,116 30 5%

789

1,406

Cer-
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HUNT, MANN & SALTONSTALL

N 100,000 A5 9 1 ,0 0 0
CITY OF ST. PAUL cCity of Minneapolis, Minn,,
BONDS SCHOOL AND PARK BONDS.
Four Per Cen —Thirty Years. Sealed .bids will be received by the Committee

SEALED PROPOSALS will be received at
the office of the City Comptroller by the Sinking
Fund Committee until 122 O'CLOCK NOON ON
OCTOBER 15TH, 1907, and opened at thattime,
for the whole or any part of $100,000 00 of Bonds
of the City of St. Paul, described as follows:

$50,000 00 Fire Department Bonds dated
September 1, 1907, and maturing August 31st,
1937, bearing Interest at the rate of Four (4%)
per cent per annum. Bonds In denomination
of $100 00 or any multiple thereof not exceeding
$1,000 00, as the purchaser may desire. They
will be in the shape of Coupon Bonds issued for
the purpose of erecting new fire stations and
equipping the same with new apparatus.

$50,000 00 of Water Bonds dated October 1,
1907, and maturing September 30, 1937, bearing
Interest at four (4 %) per cent per annum. Bonds
in denomination of $500 00 or $1,000 00 as the
purchaser may desire. These bonds are Issued
for the purpose of enlarging and extending the
W ater Works of the City of St. Paul.

The interest on both of these Issues is payable
semi-annually, Interest and principal payable at
the Financial Agency of the City of St. Paul in
New York City. Bonds to be delivered at the
Comptroller's office, where payment must be
made, the purchaser to pay accrued Interest to
date of delivery. A certilied check payable to
the City Treasurer of the City of St. Paul for two
(2 %) per cent of the par value of the bonds bid
for must accompany each bid that will be con-
sidered. The Committee reserves the right to
reject any and all bids. Any further information
on application.

Proposals to be addressed to

LOUIS BETZ,
City Comptroller.

BONDS TO YIELD
4.50% to 6%

Our new 10-page circular, describing nearly
forty Issues of

Municipal, Railroad and Public Utility
Corporation Bonds

Is now ready for distribution. We
personal Interview.

ASK FOR CIRCULAR NO. 846 F.

E. H ROLLINS & SONS.

21 Milk St., Boston, Mass.
CHICAGO DENVER SAN FRANCISCO

Knickerbocker Audit Co.,
45 W illiam Street.
CHAS GRISWOLD BOURNE, President

Telephone Connections

suggest a

Digitized for FRASER
http://fraser.stlouisfed.org/
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on Ways and Means of the City Council of the
City of Minneapolis, Minnesota, at the office of
the undersigned, THURSDAY .OCTOBER 24TH,
1907, AT 2 O'CLOCK P. M.,
any part of the $441,000 00 School bonds and
for the whole or any part of $150,000 00 Park
bonds.

Said bonds bear Interest at the rate of four (4)
per cent per annum, payable semi-annually,
dated July 1, 1907, and payable July 1, 1937.

The right to reject any or all bids is reserved.

A certified check for two (2) per cent of the
par value of the bonds bid for, made to C. S.

Hulbert, City Treasurer, must accompany
each bid.
Circular containing full particulars will be

mailed on application.
DAN. C. BROWN,
.City Comptroller,

MacDonald, McCoy & CoM
MUNICIPAL AND CORPORATION

BONDS.
aBx La Salle Street, Chicago.

Entabllstaed 1883.

H. C. Speer & Sons Co.

First Nat. Batik Building, Chicago

CITY COUNTY R O N H Q
AND TOWNSHIP

INVESTMENT BONDS

Lirt« upou request.

Denison & Farnsworth,

BOSTON
OLfiTELINO and PHILADELPHIA.

BOND8 WITHOUT COUPONS

with ttteel-plate borders, or llthosrraplHid. or part-
ly printed from type. If the latter, then can be

DELIVERED IN FEW DAYS

Certificates engraved In best manner, or partly
lithographed and partly printed

ALBERT B. KING & CO.,206 Braadway, N.Y.

for the whole or

Investment Securities

60 STATE STREET
BOSTON

Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATI, O.
Municipal,

County, State,

and High-Grade Public Service
Securities

Correspondence Solicited

H W. NOBLE £ COMPANY,

Detroit,

New Y ork, Philadelphia.

MUNICIPAL
AND

PUCLIC SERVICE CORPORATION

BONDS.

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASONGOOD & MAYER,

Mercantile Library Building,
CINCINNATI.

F. B. SHERMAN & CO.

MUNICIPAL )

and
CORPORATION )

205 La Salle Street, CHICAGO

bonds
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purchase bonds mentioned in V. 84, p. 1325, reports state
that $77,000 have been awarded to the Sinking Fund Com-
missioners at par and accrued interest, $60,000 to Jackson
& Curtis of Boston at par and accrued interest and $33,000
to Arthur B. Chapin, State Treasurer, at par and accrued
interest. These securities are dated July 1 1907 and mature
part yearly on July 1 from 1908 to 1927 inclusive.

Stanley County (P. O. Albemarle), N. C.—Bond Sale.— An
issue of $100,000 5% refunding railroad-aid bonds has been
disposed of. Maturity $5,000 yearly beginning July 1 1917.

Stephenville School District (P. O. Stephenville), Erath
County, Tex.— Bond Sale.— We have just been advised that
this district on Aug. 1 disposed of an issue of $34,000 5%
school-building bonds to the Commercial National Bank of
Greenville for $34,500 (101.47) and accrued interest. De-
nomination $1,000. Date July 1 1907. Interest annual.
Maturity part yearly beginning July 1 1912.

Struthers, Mahoning County, Ohio.— Bond Sale.— On Oct.
5 the $10,000 5% 3-22-year (serial) coupon city-building
bonds described in V. 85, p. 883, were awarded to Otis &
Hough of Cleveland at 104.21 and accrued interest— a basis
of about 4.555%. The bids were as follows:

Otis & Hough, Cleveland.$10,421 00 IW.J.Hayes&Sons, Cleve .$10,007 00

Seasongood & Mayer, Cin. 10,328 80 |
Superior School District (P. O. Superior), Nuckolls
County, Neb.—Bond Offering.— This district is offering at

private sale the $30,000 5% 10-20-year (optional) coupon
high-school building bonds offered but not awarded on Aug.lI.
See V. 85, p. 546.

Syracuse, Onondaga County, N. Y.—Bond Sale.— The
following bids were received on Oct. 8 for the three issues of

437% registered bonds aggregating $310,000, described in
V. 85, p. 822:
$200,000 $50,000 $60,000
Court-house intercepting-sewer fire-eng’e
bonds. bonds. house bonds.
W. N. Coler & Co., New York a$200,580 00 a$50,155 00 $60,114 00
A. B. Leach & Co., New York 200,544 00 50,136 00 @a60,163 20
Onondaga County Sav.Bk., Syrac'e 200,160 00

Kountze Bros., New York (for $470,000 bonds)------$471,081 00
N. W. Harris & Co., New Yorkffor $218,000 bonds.219,177 20
tfor $63,000 bonds. 63,025 20 -

a Successful bidders.

MISCELLANEOUS.

“WE ARE IN VERY GREAT NEED

of telephone girls”, walls a manual operating company, In a letter to
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A bid was also received from the Ellenville Savings Bank
of Ellenville on $20,000 of the $200,000 court-house bonds.

Bid Rejected.— The only bid received for the $160,000
47% 1-10-year (serial) registered local-improvement bonds
offered on the same day was submitted by the Kingston
Savings Bank of Kingston for $80,000 of the issue. This
offer was rejected.

Tampa, Hillsboro County, Fla.— Bond Election Proposed.—
This city purposes holding an election to submit to the voters
propositions to issue sewerage-system-construction, hospital,
city-hall and Lafayette Street bridge-construction bonds.

Tensas Parish Levee District, La.—Bond Sale.— This
district recently awarded $30,000 5% 10-20-year (optional)
refunding bonds to the State Free School Fund at par.

Denomination $1,000. Date Sept. 1 1907. Interest an-
nual.
Texarkana, Bowie County, Tex.— Bonds Registered and

Sold.— Permanent improvement bonds to the amount of
$2,000 have been registered by the State Comptroller.
These securities bear 6% interest and mature March 1 1934.
We are advised that the city has already disposed of these
bonds.

Thompson (P. O. Monticello), Sullivan County, N. Y .—
Bond Sale.— This town in September awarded an issue of
$6,000 4% White Lake Turnpike bonds to Mary J. Mitchell
of Monticello and Jay Simpson of South Fallsburgh at par.
Denomination $1,000. Date Sept. 14 1907. Interest
annually on March 1. Maturity $1,000 yearly beginning
in 1910.

Tyron Township (P. O. Lynn), Polk County, No. Car.—
Bond Sale.— This township has awarded the $12,000 6% 20-
year coupon good-road bonds offered on Sept. 20 (V. 85,
p. 547), to the Bank of Tyron at par.

Ventura, Ventura County, Cal.— Bonds Voted.— The elec-
tion held Sept. 23 resulted in favor of the following proposi-
tions aggregating $148,298, and not $150,000 as at first re-

ported:
$15,000 5% 30-year Ash Street storm-sewer-constructlon bonds by a vote
of 445 to 39.

7,500 5% 30-year West Main Street storm-sewer-constructlon bonds by

a vote of 426 to 52.

INVESTMENTS.

us.

NEW YORK CITY

“Can you advise us

where you have recently replaced manual boards with automatic so that we can get In touch

with them
“WE MUST H %VE ftIRLS

from somewhere.”
be able to get some girls; but we suggested the

AUTOMATIC SYSTEM AS TIIE SOLUTION

of their problem, which Is becoming a common one among manual companies.

countered it yet?
makes money, and gives the best service.
ing cities:

We sympathized with the company, told them where we thought they might

When you do, remember that the Automatic dispenses with girls, saves money,

Automatic equipment has been adopted In the follow-

4&% TAX EXEMPT
BONDS

Have you en-

T. W. STEPHENS & 00.,

2 WALL ST., NEW YORK

Aberdeen, S. D.
Akron, Ohio.
Allentown, Pa.
Auburn, Me.
Auburn, N. Y.
Battle Creek, Mich.
Beaver Falls, Pa.
Bellingham, Wash.
Berkeley, Cal.
Billings, Mont.
Butte, Mont.
Cadillac, Mich.
Champaign, 111
Chicago, 111.
Cleburne, Texas.
Columbus, Ga.
Columbus, Ohio.
Dayton, Ohio.

AUTOMATIC

Van Btiren and Morgan Streets

Denver, Colo.
Dowagiac, Mich.

El Paso. Texas.
Emaus, Pa.

Fall River, Mass.
Grand Rapids, Mich.
Hastings, Neb.
Havana, Cuba.
Hazleton, Pa.
Holland, Mich.
Hopkinsville, Ky.
Houston, Tex.
Jonesboro, Ark.
Lake Benton, Minn.
Lewiston, Me.
Lincoln, Neb.

Los Angeles, Cal.
Manchester, lowa.

Marianao, Cuba.
Marlon, Ind.
Medford, Wils.
Mlamlsburg, Ohio.
Mt. Olive, 111.
New Bedford, Mass.
Oakland, Cal.
Ocea,n Park, Cal.
Omaha, Neb.
Pentwater, Mich.
Pontiac, 111
Portland, Me.
Portland, Ore.
Princeton, N.J.
Richmond, Ind.
Riverside, Cal.
Rochester, Pa.
Rushvllle, Ind.

San Diego, Cal.

San Francisco, Cal.
Santa Montca, Cal.
Saskatoon, Sask., Can.
Sioux City, lowa.
South Bend, Ind.
Spokane, Wash.

St. Mary's, Ohio.
Tacoma, Wash.
Toronto Junction, Can
Traverse City, Mich.
Urbana, llinols.

Van Wert, Ohio.
Walla Walla,Wash.
Wausau, Wils.
Westerly, R. I.
Wilmington, Del.

ELECTRIC CO,,

BARROW, WADE, GUIHRIE & QO

CHICAGO,

Monadnock Block.

CERTIFIED PUBLIC ACCOUNTANTS.
(New York and lllinois.)

NEW YORK,

Broad Exchange Building,
26 Broad Street.

SAN FRANCISCO,
787 Market Street.

LONDON, ENGLAND,
18 St. 8within'a Lane, E. G., Cable, “Adorjest.’

NEW ORLEANS,
Hibernic Bank Bldg.

Woodstock, N. B.,Can.

CHICAGO, U.S.A.

R L DAY & CO,
BANKERS,

37 Wall 8tree
NEW YORK.

35 Congress Street,
BOSTON.

New York City Bonds

EXEMPT FROM STATE, OOUNTV
AND CITY TAXES

ERVIN & COMPANY,
BANKERS,

(New York Stock Exchange,

Members (Philadelphia Stock Exchange.

BONDS FOR INVESTMENT.

43 Exchange Place,
New York

Drexel Building,
Philadelphia.

Blodget, Merritt & Co ,

BANKERS,

60 State Street, Boston
36 NASSAU STREET. NEW YORK.

STATE, CITf A RAILROAD BONDS.

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



Oct. 12 1907.]

$5,500 5% 30-year Santa Clara Street bridge-construction bonds by a
vote of 452 to 30.
5.500 5% 30-year Front Street bridge-construction bonds by a vote of
450 to 33
5.000 5% 30-year “Old Conejo Road” bridge-construction bonds by a
vote of 439 to 36
86,289 5% 30-year street-paving “Petrolithic process” bonds by a vote
of 441 to 42.
8.000 5% 30-year fire-house-construction bonds by a vote of 425 to 55.
3.000 5% 30-year chemical fire-engine bonds by a vote of 415 to 65.
2.500 5% 20-year park bonds by a vote of 452 to 27.
3.000 5% 30-year lire-house-site purchase bonds by a vote of 408 to 69
7.000 5% 20-year public-beach-park bonds by a vote of 404 to 79.
We are advised that these bonds will be offered for sale in
about six weeks.

Wallace, Man.— Debentures Not Yet Sold.—We are ad-
vised under date of Sept. 30 that no award has yet been made
of the $50,000 4% 20-year debentures described in V. 85,
p . 486.

Watonwan County (P. O. St. James), Minn.— Bonds Pro-
posed.— Application has been made to the State of Minnesota
for a loan for ditch purposes.

Wells County, (P. O. Bluffton) Ind.— Bond Sale.— On
Sept. 25 $3,220 92 6% gravel-road bonds were awarded to
H. C. Arnold of Bluffton at par. Denomination $100.
Date June 3 1907. Interest May 15 and Nov. 15.

Bond Offering.— Proposals will be received until 10 a. m.
Oct. 16 by the County Treasurer for $112,000 4J7% coupon
gravel-road bonds. Date Oct. 15 1907. |Interest payable
at the National Bank of Commerce in New York City.
Bonds are exempt from taxation. Certified check for $150,
payable to the County Treasurer, is required. The county
has no debt at present. Assessed valuation for 1907 $18,-
500,000. C. S. Brineman is County Auditor.

Wharton County (P. O. Wharton), Texas.— Bonds Regis-
tered and Sold.— An issue of $7,500 4 "% 10-40-year (option-
al) bridge bonds has been registered by the State Comptroller.
These bonds have been disposed of.

Whatcom County School District No. 92, Wash.—Bond
Sale.— Reports state that on Sept. 30 this district awarded
$2,700 5% bonds to the State Board of Finance.

White Oak School District, Stanislaus County, Cal.— Bonds
Not Sold.— No bids were received for $7,000 5% bonds of-
fered by this district on Sept. 11.

MISCELLANEOUS.

CasurpuuV d$12,000,000

Title guarantee
andTRUST COMPANY

176 Broadway, New York.
175 Remsen Street, Brooklyn.
196 Montague Street. Brooklyn Banking Deft

Examines &guarantee* Real Estate Titles,

ATLANTIC

Loans Money on Bond and Mortgage.
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White Plains, Westchester County, N. Y.— Bond Sale.—
Oil Oct. 7 the $15,000 5% 10-year tax-deficiency bonds
described in V. 85, p. 824, were awarded to Wadsworth &
Wright of New York City at 101.25— a basis of about 4.841%.

Windsor, Ont.— Debentures Not to be Re-offered at Present.
We are advised that the $20,000 4% macadam-pavement
debentures, the $10,000 water-works debentures and
the $49,440 80 437% local-improvement debentures offered
but not awarded on Aug. 8 (V. 85, p. 547), will probably
not be placed on the market again until next year.

Winston-Salem, Forsyth County, N. C.— Bond Sale.— On
Sept. 26 the $85,000 street-improvement, $35,000 water-
main-extension and $30,000 sewerage-system-improvement
5% 30-year coupon bonds voted on Aug. 6 (V. 85, p. 367)
were awarded to the Wachovia Loan & Trust Co. of Winston-
Salem. Denomination $1,000. Date Nov. 1 1907. Inter-
est semi-annually.

Woodbury, Gloucester County, N. J.— Bonds Not Sold.—
No award was made on Sept 23 of the $16,000 4 20-year
coupon (with privilege of registration) street-improvement
bonds described in V. 85, p. 753. The bonds are now being
offered at par to local investors.

Worth County (P. O. Northwood), lowa.— Bond Sale.—
This county recently awarded “about $20,000” ditch bonds
to the Worth County State Bank of Northwood at a premium
for 5%s. Denomination $500. Date Oct. 11907. Interest
semi-annually in May and November. Maturity part yearly
on Oct. 1 from 1910 to 1919 inclusive.

Youngstown, Mahoning County, Ohio.—Bonds With-
drawn from the Market.— W"e are advised that the $4,635 5%
coupon sidewalk construction bonds which were to have
been offered on Oct. 28 (V. 85, p. 885), have been withdrawn
from the market.

Yorkton, Sask.— Debentures Not Sold.— No award has yet
been made of the $45,000 5% 40-year water-works deben-
tures, the $15,000 5% 40-year coupon sewerage-disposal
debentures and the $10,000 5% 20-year coupon debentures
to obtain a controlling interest in the Yorkton N. W . Electric
Co., offered on Sept. 3 See V. 85, p. 367, for description of

| these securities.

MISCELLANEOUS.

OFFICE OF THE

MUTUAL INSURANCE COMPANY,

New York, January 22d, 1907.

T le Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs

on the 31st of December, 1906.

. Premiums on Marine Risks from 1st January, 1906, to 31st December, 1906 $3,190,241 67
Furnishes Mortgages to Investors. Premiums on Policies not marked off 1st January, 1906 582,191 98
Receives Deposits subject to check, allowing ;..\ marine Premiums $3,772,433 65
Interest.
Does all Trust Company Business. Premiums marked oft from 1st January, 1906, to 31st December, 1906.....cc.c. ccoceenene. $3,081,714 32
Interest received during the ytH.r $356,457 98
Rent, less Taxes and Expenses 125,501 85 $481,959 83
FINANCE COMMITTEE.
In Charge of Banking Interact! Losses gaid dl_Jring the year which were estimated In 1905$309 617 14
and previous years s
EDWARD T. BEDFORD. Losses occurred, estimated and paid in 1906 1,009,224 32 $1,319,041 46
CLARENCE H. KELSEY.
EDOAR L. MARSTON. Less Salvages $107,176 57
WILLIAM H. NICHOLS. Re-insurances 150,190 74 257,367 31
JAMES H. OLIPHANT.
CHARLES A. PEABODY. $1,061,674 15
JACOB H. BOHIFF. Returns of Premiums _ $62,411 11
JAMES BPBYKR. Expenses, Including officers’ salaries and clerks' compensation, sta-
EDWARD O. STANLEY tionery, newspapers, advertisements, etc $344,098 27
The Company has the following Assets, viz.:
R United States and State of New York Stock, City, Bank and other Securities $5,697,108 OO
CLARENCE H. KELSEY, President. Special deposits in Banks and Trust Companies 700,966 67
FRANK BAILEY Vice President. Real Estate corner Wall and William Sts., and Exchange Place $4,299,000 00
EDWARD O. STANLEY, Second Vice President. Other Real Estate and claims due the Company 75,000 00 4,374,000 00
Manager Banking Department. Premium notes and Bills Receivable 1,191,974 88
CLINTON D. BURDICK Third Vise President. Cash in hands of European Bankers to pay losses under policies payable in foreign
countries 271,142 54
J. WRAY CLEVELAND, Seeretary. Cash in bank 562,631 63
ARTHUR TERRY, Treasurer.
PRANK L. SN1FFEN Manager Brooklyn Banking A GG TG AT G ettt ettt £ttt ettt ee ekt h et et ettt et ettt et $12,797,823 72
Department.

A dividend of Six per cent Interest on the outstanding certificates of profits will be paid to the

holders thereof, or their legal representatives,

on and after Tuesday the Fifth of February next.

The outstanding certificates of the Issue of 1901 will be redeemed and paid to the holders thereof,

cr their legal

Perry, Coffin & Burr,
INVESTMENT BONDS,

representatives,
all Interest thereon will cease.

A dividend of Forty per cent is declared on the net earned premiums of the Company for the
year ending 31st December,
after Tuesday the seventh of May next.

on and after Tuesday the fifth of February next, from which date
The certificates to be produced at the time of payment, and canceled

1906, for which, upon application, certificates will be issued on and

By order of the Board,

Q. STANTON FLOYD-JONES, Secretary.
60 State Street, —
GUSTAV AMSINCK, HERBERT L. GRIGGS, W. H. H. MOORE,
BOSTON FRANCIS M. BACON, CLEMENT A. GRISCOM, NICHOLAS F. PALMER,
. »OHN N. BEACH, ANSON W. HARD, HENRY PARISH,
William b. boulton, MORRIS K. JESUP, DALLAS B. PRATT
VERNON H. BROWN, LEWIS CASS LEDYARD, GEORGE W. QUINTARD,
WALDRON P. BROWN, FRANCIS H. LEGGETT, A. A. RAVEN,
JOSEPH H. CHAPMAN. CHARLES D. LEVERICH, JOHN L. RIKER,
THE SOUTH GEORGE C. CLARK, LEANDER. N. LOVELL, DOUGLAS ROBINSON,
. CLEVELAND H. DODGE, GEORGE H. MACY, GUSTAV H. SCHWAB,
CORNELIUS ELDERT, CHARLES H. MARSHALL, WILLIAM A. STREET.

Property and Investments of every
Kind in all Southern States.
METROPOLITAN INVESTMENT OO.

GEO. B. EDWARDS, President, Charleston, S. C.
New York Office, Beaver Bldg., 82-92 Beaver St

RICHARD H.

Digitized for FRASER
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EWART,

A. A. RAVEN, President.

CORNELIUS ELDERT. Vice-PresMent.
JAMES L. LTVTNGSTON, 2d Vice-President.
SANFORD E. COBB, 3d Vice-President.
CHARLES E. FAY. 4th Vice-President.
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MercantileTrust Co. CITY TRUST CO. OLD COLONY

St. Louis, Mo
Member St. Louis Clearing House Association

Capital and Surplus, $9,500,000

FESTUS J.WADE. WM. MAFFITT*
President. Treasurer

Commenced business Nov. 16, 1899
RESOURCES
Nov.16. 1899
$1,667,051 19

16. 1900
$4,429,448 02

Nov.

Nov.16, 1901
$11,780,418 95

16. 1902

$21,882,734 64

Nov.

Nov.16,1903 $21,756,471 73
Nov. 16,1904 $26,508,716 93
Nov. 16, 1905 $27,292,163 57

Nov. 16, 1906, $27,984,599 63

The iroot of Good Service is Constant Growth

CENTRAL
TRUST COMPANY
OF ILLINOIS,

CHICAGO.
Capital, = = = = - $2,000,000
1 Surplus and Profits - 900,000
CHARLES G. DAWES, President.
TV.IRVING OSBORNE, Vice-President.
A. UHRLAUB, Vice-President.
WILLIAM K. DAWES. Casbier.
L. D. SKINNER, Asst. Casbier.

WILLIAM W.GATES. Asst. Cashier.
A. G. MANG, Secretary.
MALCOLM McUOW tii,, Asst Secretary,

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Girard Trust Company*

CAPITAL and SURPLUS,$10,000,000.
CHARTERED 1836.
Act? as Executor, Administrator,
Assignee and Receiver.
Financial Agent tor Individuals or
Corporations.
Interest Allowed on individual and
Corporation Accounts.

Acts as Trustee ot Corporation Mortgages.
Depositary under Plans of Reorganisation,
Registrar and Transfer Agent.
Assumes entire charge of Real Estate.
Safes to Rent in Burglar-Proof Vaults,

Trustee.

E. B. MORRIS, President.

W. N. ELY. 1st Vice-President.

A. A. JACKSON, 2d Vice-President.

C.J RHOADS, 3d Vice-Pres. and Treasurer.
EDWARD S. PAGE, Secretary.

MANAGERS:
Efflingham B. Morris, C. Hartman Kuhn,
John A. Brown Jr. James Speyer,
Benjamin VV. Richards Augustus D. JulUlard
John B Garrett, Edward J. BerwlInd,
W illiam H. Jenks. Randal Morgan,
William H. Gaw, Edw T. Stotesbury,
Francis I. Gowen, Charles E. Ingersoll.
Geo. H. McFadden, John Story Jenks Jr.
Henry Tatnall, Henry B. Coxe,
Issac H. Clothier. E. C. Felton.
Thos. DeW itt Cuyler,

N E. Cor. Broad and Chestnut Streets,
PHILADELPHIA.

The Trust Company
of North America

503-505-507 Chestnut St., Philadelphia.
................................................... $1,000,000

ADAM A. STULL. President.
HENRY G. BRENGLE, 1st Vice-Pres. & Treasures.
JOS. S. CLARK, 2d Vice-Pres., Superv'g Trust Dept.
CHAS. P.UNEAWEAVER, Sec. & Asst Trust Officer

DIRECTORS.
Henry G. Brengle, J, Levering Jones,
James Crosby Brown, Malcolm Lloyd,
John Cadwalader, John Mcllhenny,
E. W. Clark Jr., Richard Wain Meirs,
Eckley B. Coxe Jr,’ Clement B. Newbold.
Edwin S. Dixon, John W. Pepper.
Eugene L. Ellison, W. llam F. Read,
Joseph C. Fraley, Frank Samuel.
Harry C. Francis, Adam A. Stull.
Henry L. Gaw, Jr., Edward D. Tolancl,
Howard S. Graham. Joseph R. Wainwright,
Samuel F. Houston. William D. Winsor.

CAPITAL

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

50 STATE STREET. BOSTON.

BUNKER HILL BRANCH:
City Square, CHARLESTOWN MASS.

Capital & Surplus, - - $4,000,000

Transacts a Genera] Trust and
Banking Business
Interest Allowed on Deposits Subject to Check-
Acts as Trustee under Railroad and other Mort-
gages; also as Agent for the Registering
and Transfer of Stock.

A legal Depositary for Court Funds, and author-
ized to act as Executor, Guardian, Ad-
ministrator and Trustee.
DIRECTORS,

MASS

PHILIP STOCKTON, President.
Charles F. Adams 2d. George E. Keith,
Or-lando H. Alford. Gardiner M. Lana
F. Lothrop Ames, Arthur Lyman.
John S. Bartlett, Maxwell Norman,
Charles E. Cotting. Robert T. Paine 2d.

Alvah Crocker, Andrew W. Preston.

TRUST CO.

BOSTON, MASS.

= $7,000,000

TRANSACTS A GENERAL BANKING
BUSINESS. ALLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK. TRUSTEE UNDER MORTGAG-
ES. TRANSFER AGENT. REGISTRAR.

Capital and Surplus,

BOARD OF DIRECTORS:

T.Jefferson Coolidge Jb.,
Gordon Abbott,

Oliver Ames,

C.W. Amory,

Charles F. Ayer,

Samuel Carr,

A chairman
Henry S. Howe,
Walter Hunnewell,
ThomasL.Livermore,
Charles st Mellen,
George v. L. Meyer,

Livingston Cushing.
George A. Draper,
W illiam F. Draper.
Wilmot R. Evans.

Richard S. RusselL
Howard Stockton,
Charles A. Stone,
Galen N . Stone,

B. P. Cheney,

T. Jefferson Coolidge,
Charles E. Cotting,
Philip Dexter,

Eben S. Draper,
Frederick P. Fish,

Laurence Minot,
Richard Olnev,
Robert J. Pame, 2d,
Philip L. Saltoustall,
Nathaniel Thayer,
Lucius Tuttle.

Frederick P. Fish, Quincy A. Shaw Jr.,

Robert F. Herrick:. Nathaniel Thayer.

Francis L. Hlgginson, Henry O. Underwood,

Henry C. Jackson. W . Seward Webb.
Sidney W. Winslow.

Boston Safe Deposit

AND
Trust Company

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 - - = m $1,000,000
Surplus (Earned) 2,000,000

CHARLES E. ROGERSON, President.
JAMES LONGLEY, Vice-President.
WILLIAM C. WILLIAMS, Vice-Pres't.
E. GOODSPEED, Treasurer.

L. WHITNEY, Asst. Treasurer.
HENRY A. FENN, Sec.&Mgr.Safe D.D*t.
H. D. HEATHFIELD, Assistant Sec.

F. J. BURRAGE, Assistant Secretary.

Fourth & Pine Sts., St, Louis
CAPITAL. SURPLUS
and

o

A GENERAL FINANCIAL AND
BUSINESS TRANSACTED

FIDUCIARY

DIRECTORS
John |. Beggs D. R. Francis
Wilbur F. Boyle
James E. Brock
Murray Carleton
Charles Clark
Horatio N. Davis
John 1). Davis
Aug. B. Ewing

R. J. O'Reilly,MD
August Gehner Henry W. Peters
S. E. Hoffman H. Clay Pierce
Chas. H. Huttig J. Ramsey Jr.
Breckin'ge Jones James E. Smith
W. J. McBride Robt. H. Stockton
Nelson W. McLeod Julius S. Walsh
Saunders Norveli Holla Wells
Wm. D. Orthwein

OFFICERS
JULIUS S. WALSH. Chairman of the Board
BRECKINRIDGE JONES. President
JOHN D. DAVIS, Vice-President
SAMUEL E. HOFFMAN. Vice-President
JAMES E. BROCK, Secretary
HUGH R. LYLE, Asst. Secretary
HENRY C. IBBOTSON, Asst. Secretary
C. HUNT TURNER Jr.. Asst. Secretary
LOUIS W. FRICKE, Asst. Secretary
FREDERICK VIERLING. Trust Officer
HENRY SEMPLE AMES. Asst. Executive Officer
CHARLES M. POLK. Asst. Trust Officer
WILLIAM G. LACKEY, Bond Officer
WM. McC. MARTIN. Asst. Bond Officer
TOM W. BENNETT, Real Estate Officer
GEO. KINGSLAND, Asst. Real Estate Officer
C. W. MORATH, Safe Deposit Officer

Wisconsin Trust Co,
MILWAUKEE.

$500,000
100,000

Surplus, - - - - -

Transacts a General Trust Co Business.

Buys and Sell3
High Grade Investment Beads.

OFFICERS.
OLIVER C. FULLER, President.
FREDERICK HASTEN. Vice-President-
GARDNER P. STICKNEY, Treasurer.
FRED. C, BEST Secretary
R, L. SMITH. Aas't Secretary

Reginald Foster,
George P Gardner,
Robert F. Herrick,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.

CAPITAL, $1,000,000 SURPLUS $2,000,003
Safe Deposit Vaults

Authorized to act as executor and to receive and
hold money or property in crust or on deposit from
Courts of Law or Equity, Executors. Administrators.
Assyjnees, Guardians, Trustees, Corporation.! and
Individuals.

Also acts as Trustee under Mortgages and as Transfer
Agent and Registrar of Stocks and Bonds.

interest Allowed on Deposits Subject to Check.
OFFICERS.
DAVID R. WHITNEY, President.
ALTON. Vice-President.

Stephen M. Weld,
Charles W. W hittier.

CHARLES F CHOATE. Vice-President.
FRANKLIN HAVEN. Vice-President. =« «
JAMES R. HOOPER, Actuary.
HENRY N. MARR Secretar .
- - FRED K W. ALLEN. As3t.Sec <feTreas.
THOMAS E. EATON, Asst. Treasurer.

FRANCIS R. JEWETT. Trust Officer

BOARD OF DIAECrORo
William Endicott.Chairman.

Walter O. Baynes, Frederick P.
Alfred Bowdlicn, Morris Gray,
Cuarles F. Choate, Franklin Haven,
Alexander Cocnrane, James I'.. Hooper,
tidinuad D Codman, James M. Prendergast,
i’. Jeflerson CooiKlge. George S. Slisbee,
Charles H. Dalton, Lawrence M. .-dockton.
George Dexter. Natnamel Thayer.
PtiUip Oexter, George Wisslesworth,
William Farnsworth. David R. Whitncv

Fish.

Maryland Trust Co,

BALTIMORE.

CAPITAL, $2,000,000

directors
Joslah L. Blackwell. Grier Hersh,
G. Clymer Brooke, George C. Jenkins,
H. Carroll Brown, Joshua Levering.
John W. Castles, Oscar G. Murray,
Joseph R. toard, Henry F. Shoemaker,
B. Howell Griswold Jr, James Speyer,
A. Barton Hepburn, Douglas M. Wyvile.

John T. Hill, L. S. Zimmerman
OFFICERS

GRIER HERSH President

L. S. ZIMMERMAN____2d Vice-Prest.

CARROLL VAN NESS -Treasurer

JERVIS SPENCER Jr... Asst. Treasure
IVAN SKINNER ... Asst. Secretary

NOW READY.
FINANCIAL REVIEW.
1907 ISSUE.

320 Pages.

PRICE, TWO DOLLARS.

Commercial & Financial Chronicle,
763" Pine Street, New York.

William D. Marks, Ph. BCE

Consulting Engineer and Statistician,

ELECTRIC LIOHT WORKS,
OIL MWTOR CARS.
New Vork Cltr,

Causes.

GA8 WORKS
ELECTRIC RAILWAYS,

623 Pa k Row Bld«.

Experienced in Munloipal





