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CLEARINGS—FOR OCTOBER, SINCE JANUARY 1 AND FOR WEEK ENDING NOVEMBER 2

October. Ten Months. Week ending November 2,
Clearings dJ
s $ 9% s $ % S S % S 8
New York 8,196,003.641 9,344,043,162 —12.3 76,331,499,271 86,839,946,210 _ 121 1.659,364,874 1,973,259,499 —15.9 2,011.497,014 1,938,740,330
Philadelphia_____ 672,234,205 693,238,632 30 6,165162,975 6,365,039,948 —3.1; 147,498,561 161,947,160 —89 156,686,014 133,440,003
Pittsburgh__ 240,827.447 220,839,312 +6.2 2,328,543,515 2,193,960,627 +6.2 51,174,284 50,788,825 +0.8 52,633,680 44,924,496
Baltimore ____  144,473951 130,898,477 + 10.4 1,255442:851 1,187.331,931 + 5.7 30,390,941 30,861,966 —15 30,059,215  23,163,1.59
Buffalo 42,294,109 36,669,743 + 15.3 309,543,773 324,948,406 + 13.7 8,537,403 7,293,740 + 17.1 7,291,519 6,547,747
Albany 28,399,412 30,567,983 —7.1 297,578,697 236,886,650 + 25.6 5,780,636 7,031,752 —17.8 5,491,642 41 27,680
Washington___ 27,730,208 25,116,022 + 10.4 260,792,446 240,037,479 +86 5,605,993 5567,361  +0.7 5,461,101 4,780,192
Rochester 17.54S.408 18,112,344 —3.1 157,398,466 166,150,248 —5.3 4,173,275 4,745,949 — 121 4,481 ,5*5 3,706,079
Scranton 12,179,771 9,670,782 +25.9 98,082,618 87,126,724 +12.6 2,439,897 2,186,527 +116 1,700,000 1,790,6hI
Syramusee 11,360,082 8,099,734 + 40.3 92,471,387 71,575,423 + 29.2 2,779,243 2,158,535 +28.8 1,692,485 1,599,481
Readmg- 6,919,740 6,168,886 +12.2 61,048,694 55,737,096 + 9.5 1,439,103 1,319523 + 9.1 1,235,387 1:119,038
Wilmington__— 6,100,023 6,586,906 — 7.4 59,099,530 55,957,663 + 5.6 1,283,161 1,409,573 —9.0 1,290,024 1,154,111
Wilkes-Barre 5,886,302 5,188,672 + 13.4 52,112,967 45767123 + 139 1,356,191 1,069,261 + 26.8 1,180,598 A1
Wheeling, W. Va__ 5,275,954 4,574,598 + 15.3 46,667,093 43738279 +6.7 1,130,899 970,417 + 165 942,805 797,975
Erie 3,300,952 2:852:443 + 15.7 30,528,779 26,387,726 + 15.7; 833,523 658,066 + 26.5 568,766 550.930
Chesfer ... ... 2,536,336 2,511,863 +10 22,770,705 22,776,304 —0.021 518,387 503436  + 3.0 556,799 129,i:32
Binghamton 2,408,000 2,315,100 + 3.9 23,199,800 22,077,800  +5.1! 461,600 453,600 +1.8 453,200 455,600
Graentburg_ 2,876,351 2,223,203 + 29.4 24,807,860 21,978,776 +12.0! 497,018 483,315 +28 330,193 348,0s7
Franklin__ 1,285,215 13981484 _ 8.1 12,090,161 12,235,064 1.1 243,887 300,000 — 18.7 294,798 186,293
Frederick 986’ 467 885852 + 11.4 8 780 519 8,290,946 + 5.9
Harrisburg® 4,362,234 4,191,227 + 4.1 45,279,274 23,418,785 1,047,476 91(~337 + 15.1 . .
Total Middl 9,430,826,574 10,557,965,195 — 10.7 87,697,622,107 9S,027,905,423 — 10.5 1,926,556,352 2,253,919,442 — 14.5 2,283.847,025 2,169,321,974
Boston 759,166,914 795,210,380 —4.5 7,039,090,073  0,861,656,805 +2.6 179,250,349 189,849,380 —5.6 150,312,257 171,720,368
Providé¢n 40,978,400 38,355,200 % 333,696,400 323,237,500 +3.2 7,387,300 7,879,000 - 6.2 8,294,600 7.597.300
Hartford 16,052,409 15,720,769  +2. 158,526,349 151,106,780 + 4.9 3,377,289 3,848,700 - 12.2 3,201,870 3,277,-25
New Haven 11,666,639 11,321,126  + 3.0 109,802,830 102,708,164  + 6.9 2,324,461 2,501,889 —7.1 2,195,468 2,2x9,299
Springlleld 9.535,987 8,597.659 + 10.9 90,1.M,211 78,211,570 + 15.2 2,162,983 1,989,848 +8.7 2,035,324 1,728,392
Portland 10,779,507 9,155,137 + 17.7 85,506,083 80,858,623 + 5.7 2,478,072 2,147,622 + 154 2,362,798 1,823,171
Worcester 8,150,564 7,501,226  + 8.7 ,407,409 66,247,632 + 7.8 1,717,483 1,004,815 + 7.0 1,677,716 1,480,514
Fall River 5,715,330 5,340,857 + 7.0 46,221,156 39,659,843 + 16.5 1,803,106 1,322,730 + 36.3 994,332 635,152
4,296,971 3,288,101 + 30.7 32,541,591 27,372,622 + Jgg 1,266,79 1,317,913 —3.9 1,113,742 798,723
2,641,532 2,353,710 +1222 22,673,145 20,877,294  +38. 583,982 411,919 + 41.8 22,129 528,792
2.364,600 2,369,021 - 0.2 21.725,924 20,558.418  + 5.7 565,553 654.726 —17.4 730,904 820.226
Total New England  871.848,853 899,213,186 —3.1 8.011,325171 7,772,495251 +3.11 202.917,371 213.558,542 —5.0 203,541,140 192,099,822
Chiiezago. 1,168,667,947 1,000,451,400 + 16.8 10,451,303,346  9,064,475,286 + 153 233.508,662 225,309,403 +3.6 216,267,663 193,903,482
Cincinnafi______ '119,375450 115511500 +3.3 1,180,718,300 1,087,519,850 +8.6 24.397,650 28,189,900 — 135  23,825550 23,094,200
Cleveland_.. 83,409,301 79,765,213  + 4.6 768,478,213 657,727,350 + 11.7 17,165,532 19,518,822 — 12.1 15235783  14/63,030
Detroit 64,567.062 57,019,502 + 13.2 600,837,299 540,306,494 +11.2 14.496,701 12,472,895 + 162 12,211,701 10,702,964
Milwaukee 57,393,159 48,404,122 + 186 475,385,372 403,136,884 + 17.9 10,663,076 10,307,137  +3.2 D,453,657 8,573,787
Indianapolis, 35,894,550 31,529,100 + 13.8 346,604,771 296,881,749 + 16.8 7,802,796 1569, +3.1 8,044,185 6,775,,;x;
lumb — 25,992,200 22,724,700 + 144 245,481,600 244,037,800 + 9.6 4,950,000 5,032,100 —1.0 4,076,900 4,639,200
18,860,385 18,481,547 +2.1 183,616,876 174,118,703 +5.5 4,035,248 4,176,306 —3.4 4,087,243 3,359,972
14,792,329 13,371,165 +10.6 124,671,433 1231338339  +1.1 2:593.719 3,152,360 — 17.7 3,144,245 3,553,318
11,388,639 10,637,152  + 7.1 104,366,769 96,167. +8.5 2,437,689 2345331 +3.9 2,108,991 2,398,873
8,580,694 8,994,044 —4.6 ,683,561 81,517,296 +8.38 1,580,692 1,800,884 — 12.2 1,787,779 1,505,970
10,598,448 8,295,212 + 27.8 89,590,593 74,118,822 + 20.9 1,985,764 1,598,185 + 24.3 1,636,421 1,360,':90
5,163,608 4,626,332 +11.6 83 1244, + 155 1,036,268 968,60S + 7.0 887,350 849,100
4,061,531 3,886,593 + 4.5 36,355,437 35,356,353 +2.8 843,803 04.3 + 49 835,496 807,038
3'885'307 3’556 620 + 9.3 N 32,742,033 + 7.0 7 770,498 —23 757,4:
31296,400 2,9137998 + 18% 30,681,897 24,653,455 + 245 485,000 635,731 —237 556,300 865,<*k)
Lexington 3,054.540 2,866,789  +0. 28,511,683 27,935,479 +2.1 692,493 666,176  + 4.0 598,800 636,290
Rockford —— 3,013,781 2,683,672 + 12.3 28,271.918 24,705,205 + 14.4 585,594 533,878 + 9.7 445,426 374,959
Youngstown_. 3,712,011 2,620,718 + 417 33,422,206 27.301,441 +22.4 635,608 606,443 +4.8 589,131 565,318
Canton, 2,479,391 2,120,366 + 16.9 23,610,369 20,596,146 + 14.6 495,935 499,566 —0.7 463,171 523,052
South Bend_______ 2.465,078 2,157,363 + 14.3 22,076,747 18,775,986 + 17.6 480,962 553,658 — 13.1 459,668
Springfield. "Ohio 1.934,478 1,806,343 + 7.1 18,983,067 16,722,141 + 135 413,041 440,508 - 6.2 401,390 409,\21
Bloomington - 2,231,583 1,971,522 + 132 21,045005 18,955,964 +11.0 457,746 475736 —3.8 439,22/ 419,687
— 2.356,013 1,841,104 + 28.0 19,966,244 16,608,811 +20.2 501,812 428,602 + 17.1 435,000 439900
1,765,906 1,625,081 +8.6 16,019,453 14,942,168  + 7.2 390,021 323,767 + 20.5 297,457 212,393
Decatur 2,075,783 1,556,697 +33.3 17,296.668 14,336,198 +20.6 406,622 314,310 +29.4 285,790 2.80,
Jacksonville, TH____ 1,208,116 1,110,813 +8.8 11,283,796 11,375,280 - 0.8 388,257 224,834 + 72.7 323,079 276,334
Jacksmm — 1,465,32 1,371,313  +6.9 14,235,990 10,691,476 +33.1 258,300 255,743 +1.0 262,078 240,110
Ann Arbor 714,424 674,901 + 59 6,043,052 5.485,491 +102 90,000 86,933 + 35 115.000 109,018
Total Middle West. 1,664,406,499 1,454,577,882 + 14.4 15,067,905,544 13,213,774,282 + 140 334,531,431 330,062,554 + 14 310,931,913 281,599,210
San Francisco 201,241,688 206,989,793 - 2.8 1,892,026,090 1,576,754,034 +20.0 38,733762 51,233,612 —28.3  43,735288 33,369,512
Los Angeles. -—.......... 50,165,924 50,941,106 —1.5 516,052,312 472,050,603 + 9.7 9,135,723 10,817,047 — 155 9,472,520 6,990,623
Seattle  .; 51,413,278 51,721.818 —0.6 421,402,605 400,199,933  +5.3 10,884,418  10,685079 + 19 8,681,208 5.427,002
Po 36.965.239 29642670 + 24.7 311,523,376 222:462,793 + 40.0 5,619,847 6,338,065 — 11.3 4,947,545 4,375,179
Sal 28,510,424 25,667,939 + 11.3 262,518,269 224,374,756 + 17.0 5,117,617 5575460 — 82 5,601,801 2,860,978
Sp 33.272.411 25,346,255 +31.3' 253,730,947 180.557,650 + 40.5 7,259, 5,901,262 + 23.0 4,563,741 3335466
22,879,297 20,552,707 + 113 205,979,790 165,107,08]) + 24.8 4,941,732 4,642,811  +6.4 3,613,355 3,153,349
5.851.867 4,7187604 + 24.0 40,890,843 33,906,246 +20.6 1,203,205 740,458 + 62.2 963,322 793,046
arg 3,405,070 2,574,404 + 32.3 23,223,549 20,393,005 + 13.9 760,828 485,494 + 56.7 853,392 876,992
Sioux Falls____ 3,128,328 2,216,927 + 411 21,183.865 15.820,056 + 33.9 X 426,868 +23.0 346,585 328,021
Oalklland*__ 11 437 087 15'890'986 —28 0 128’276 471 90,773,212 1,976,875 3,323,613 —40.5
San Jose*; 2]972i667 L429[516 + 107.9 2L.773.769 8,414.474 ___ 400,000 318,012 + 25.7 Cireeas
Total Pac 436,833,526 420,372,223 +3.9 3,948,531,646 3.311,626.165 + 19.2 84,558,514 100,487,781 —15.8 82,778,757  (.1,510,168
Kansas City . 178,982,925  133.129,609 +34.4  1,399,620,131  1,079,686,932 +29.6 38,752,418 29,175,355 + 328 27,230,749 26,400,722
Minneapolis 150,962,139 118,952,526 +26.9 957,943,413 782,918464 +22.4 27.294.393 25,042,139 + 9.0 28,438,598 25,781,084
Omaha 58'872,395 48535119 + 21.3 483,594,622 415574.868 + 16.4 12,678,130 9,788,996 + 295 9,644.759 S,385.X4U
St. Paul____ 55,176.640 42:499'736 +29.8 395,743,321 333,324,774 + 18.7 13,345,597 10,801,242 + 236 8.771,145 7458251
Denver, 41,433.067 31,489,715 +31.6 344,131,720 279,823,183 + 23.0 7,684,519 8,080,298 —4.9 8,071,156 5,148,490
St. Joseph____ 23,659,030 20,821,188 + 13.6 245,083,739 213,804,605 + 14.6 3,765,792 4,923,658 —23.5 5,182.975 4.788 453
Des Moines 14.873,059 12,695,424 + 17.2 131,529,549 115,323,451 + 14.1 3.000.000 2938322 +21 2/522:322 2,651.293
Sigux City, 10.887,430 9.210,229 + 182 93,994,245 78,987,9.3s + 19.0 2,032,902 1.860.899  + 92 1,964,503 ,449.-
Wichita 6,735,273 4,914,166 +37.1 58,344,938 48289274 +20.8 43 1,186,255 +22.0 927,801 1,069,823
Davenpol 6,127,580 5,310,729 + 154 49,453,340 45.144,821  + 9.5 1,229.965 1.141.407 +7.8 1,227.498 1.014.169
Topeka 4.087,120 4318464 —5.3 42,436,369 37,555,923 + 13.0 1185 907,051 + 2.7 654,453 658.087
Colorado Springs 3,706,380 3,004,454 + 23.4 30,294,959 29,704.038  +2.0 700.000 568.195 + 239 524,640 632,462
Cedar Rapids 3,476,599 2,696,728 + 28.9 29,266,515 24,189,429 +21.0 864,405 597,198 + 44.7 601,582 430.644
Pueblo 2,991,137 2,380,990 + 25.6 25,106,078 20,542,258 +22.2 654,259 489,901 +33.6 421,82
Fremont 1,987,124 1,636,272 + 215 15,333,085 12477161 + 22.9 ,294 226,676 + 52.3 252113 214.131
Lincoln*_ 6,3.14.228 5675986 +11.6 55,265,597 29,149.886 1.642.695 1.330.260 + 23.5 - T
Total other West 563,057,808 441,595,349 + 27.7 4,301,876,024 3,517,347,119 “+2273  116.368.297  99.057.852 +175 96,436,123  86.083.471
St. Louis.... ... 314,509,562  270.665,698 + 16.2 2.686,241,514  2,434,452,855 + 10.3 58,873,578 59,116,553 —0.4  54,096.818 67,085,008
New Orleans_____ 86,090,705  108.675,643 — 20.8 780.684,966 796,363,820 - 2.0 17,685,096 23,618,508 —251 20,3G7,824  18.709.M60
Louisville... 60,692,627 57,054,056 + 6.4 567,495,167 541,609,850 4.8 12,712,480 13,387,121 —5.0 12,436,900  12,025.409
Houston 63,298,559 65,739.210 —3.6 487,072,995 397,433,315 +226 14,011,381 14,891,418 —59 12,217,015 8.966,413
Galveston 33,531.500 43.564,500 —23.0 287,918,500 264,297,500 +8.9 7,500.000 9'740 000 — 23.0 8'009,000 6,870,500
Savannah 39,279,450 32,764,348 76 175,763,814 187.372,081 —6.2 6,475,404 7,427,552 — 12.8 8,397,318 5,965,090
Memphis.. 27,321.578 23.658,300 + 15.5 197,862,579 191,879,510 +3.1 5,466,315 6,663.020 — 17.9 8,838,976 7,477,630
Richmond 29.606,039 26,566,816 + 11.4 268,121,788 248,923,341  + 7.7 6,520,375 6,238.079 + 45 5,505,750 4,952,733
Atlanta 26,764,258 24986367 + 7.1 210,534,118 186,349,131 + 13.0 5,344,026 5,401,012 - 1.1 5171422 4.157.64
Nashville 20,210,246 16,521,196 + 22.3 1%, 431,563 169,784,352  +2.1 4,200,000 3,320,839 + 265 3,197,102 2,996.18
l'ort Worth_____ 19,922,076 17,601,408 + 13.2 160,502,750 121.629.067 + 32.0 4,609,676 3,795,000 +21.5 2,989,371 2,627,21:4
Norfolk 13,833,151 12,037,775 + 14.9 115,465,431 97,687,310 + 182 3,129,848 2744439 + 14.1 2,788,601 2,311.011
Augusta 15,478.472 11,383,659 +36.0 74,996,086 67.706,508 +10.8 2,600,466 2,519,862 +3.2 2,534,436 2,214,401
Birmingham 10,962,919 9986424 +9.8 96,629,350 81,465,298 + 18.6 2,605,587 2,139,039 + 21.X 2243876 1,5627.259
Charleston 9,090,584 7,534,870 +20.7 5.8,602,639 55,102,879 + 6.4 1,678,062 1,374,726 +21.1 1,494,540 1,521,748
Knoxville 7,409,178 6,870,469 + 7.8 1i9,447,863 61,116,321 + 13.6 1,600,000 1,529,042 + 4.6 1.337,293 1,291,455
lobHe 6,578,009 7,515.019 —12.5 69,363,171 65,835,901 + 54 1,466.062 1,710,707 — 143 1,209,685 -------
Little Rock 7.96".407 6,657,021 + 19.7 59,668,817 49.790,562 + 19.8 1,466,430 1,677,201 - 126 1,735,346 1,454,
Jacksonville— = 6,464,185 5424115 + 19.2 64,954,717 55,144,778 + 17.8 1,268,509 1168742 + 85 1.208.294 g%g(l)g
Chattanoogft _____ 6,650,333 6,007,529 + 10.7 62,503,601 54,928,389 + 13.8 1,400,000 1,300.000 + 7.7 1,611,674 {
Macon 4,144,374 4,330,671 —4.3 29,001,333 25,056,031 + 157 0 1,044,275 —23.4 808,925 718,752
Wilmington, N. C__ 2,596,068 20674752 —2.9 19,401,653 22,15x,7fil —12.4 = . wrod s
Beaumont 2,243,694 1784489 +257 ﬁ&qgm 16,495524 +31.3 495,600 450.000 -<FI00 484,07 30-.704
polumibus, G 2'0.78 24 i oro -LfT7Z 13'784'005 + 7.4
Oklahoma 418811528 4.439,148 +10.2 42,929,545 251695;695 + 49>, l.00V.000 |"" )
Total Southern----- 812,619,726  776,303.765 +4.7 6795048180 6235062574 +9.0 1617908205 172,257,225 —6.0: 1580683729 155.138.320
Total all 13.779,790.070! 14,550.027,603 — 5.3 125 822,308,672 132,078,210.814 —4.7 2,826.840,260 3,169.343,396 — 10.8 3.136.218.687 2.490.352.9C>
Outside New York. 5,583,786,435 5,205.984,441 +7.3 49,490.809,401 45,238,364,004 + 9.4 1,167,475.380 1,196,083.897 —2.4 1,124,721,673 1.007,612, 29
*Not Included In totals for month”ana ten months; comparison Incomplete. VIiT table Clearings by Telegraph and Canadian Clearings on Page 11*0
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THE FINANCIAL SITUATION.

The elections have passed with results and teachings
variously construed, chiefly according to the desire
of the interpreters; and hence, strikingly in accord
with the disgruntled and disorganized state of general
business. Most prominent among the distinctive fea-
tures has been the practical annihilation of the Hearst
organization, which, taken by itself, would seem to
indicate that radicalism in its extreme is not by any
means foremost among the people’s desires. Repre-
sentative Burton’s defeat for Mayor of Cleveland looks
like a direct affront to the President, as it was the
only case in which he took pains to set up a candidate
and publicly urge the people to vote for him; besides,
Burton was in many particulars an ideal candidate,
and had he not received such endorsement, the pre-
sumption would seem to be that he would have run
better. Another reading gathered from the outcome
in New Jersey and New York is extreme uncertainty
whether the delegates from those two States can be de-
pended upon as favoring the President or be controlled
by him. Finally, every one will agree that there is
not the least encouragement to be derived from the
results in any part of the country that would embolden
Mr. Roosevelt in his persecution of corporations or of
individuals of large wealth, or which could encourage
him in the belief that he was the idol of his party, or
that he was looked upon as the best card, exceptin
the possible contingency of a seemingly lost or des-
perate game.

We are told by Washington dispatches of the leading
daily press that the President is engaged in re-
modeling his message, making it less harsh than he
had intended it to be. Our means for knowing'
whether the rumor is true or not fail from being definite
or positive; it is apparently believed by correspondents
who usually hit near the truth. We do not expect the
President to accept our advice, but in the interest of a
recovery in business, and as a prevention for a worse
state of affairs in industrial circles than now exists, we
earnestly trust he will not only soften down the
harsher parts of his message, but jeverse his
past policy from beginning to end. We would be
understood by this as meaning not only a change in
the particulars just mentioned, but more especially
in his policy seeking to destroy our present Constitu-
tional limits to Federal powers and assuming to stretch
the Inter-State Commerce clause until almost every
private business interest may be within the control of
the General Government. We have before us as we
write Mr. Roosevelt's speech at Harrisburg, in which
he declared that “we need through executive action,
through legislative action, and through judicial inter-
pretation and construction of law, to increase the power
of the Federal Government. If we fail thus
to increase it, we show our impotence.” |f Mr. Roose-
velt satisfies himself with showing in his message no
real change of heart, confidence, in place of the prevail-
ing distrust, will still be lacking, even with easy money,
which is sure to be an event shortly.

The promptest and most liberal eresponse that was
probably ever made to the requests for the relief of a
commercial centre from financial distress followed
the appeal by our bankers to those of Europe in the

THE CHRONICLE.
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closing days of October. Though the great foreign
banks, with, perhaps, the sole exception of that of
France, were experiencing much strain, the fact was
recognized that the situation here was one of actual
gravity, and, moreover, one demanding the largest
measure of assistance. Within the comparatively
brief period of a week, after response to our appeal
began to be made, gold to the amount of about 20
millions had been secured from the Bank of England
or from the London bullion market; during the follow-
ing week the gold so engaged from the same sources
had been increased to nearly 44 millions. The first
consignment of 7 millions arrived from London on
Tuesday of this week; the steamer that brought the
metal sailed from the English port on October 29.
On Thursday the Teutonic arrived with 2 millions, and
on Friday the Lusitania with 123" millions gold, making
213 millions of arrivals; in the coming week every
available steamer from English dr continental ports
will bring more or less of the metal.

The movement was free in its early stages in the
sense that it was not obstructed by any extraordinary
device, such as the imposition of an excessive price
for the gold. On Monday last, however, owing to the
continued withdrawals, the discount rate at the Bank
of England was advanced to 6% and on Thursday to
7%, when the Bank of France’s rate rose to 4%; but
this further rise in the English Bank rate to 7% (the
highest since 1873) was understood to be due chiefly
to the expected renewal of an urgent demand for gold
for Egypt. An increase by the Imperial Bank of
Germany on Tuesday of last week to 637% and on
Friday of this week to 7% , indicated the strain upon
that institution; this, though, did not prevent the Bank
from contributing at least a moderate amount of relief
to our situation through the release of millions gold.

The free movement of the metal above noted was
largely owing to the fact that it was apprehended by
European bankers that if relief was obstructed, there
might be a development of such an actue stage of
our crisis as would have caused it to be uncontrollable
and far-reaching if not disastrous in its effects. Because
of the possibility of such result, the Bank of France on
Tuesday sent to the Bank of England the first install-
ment of 15 millions which it had last week offered to
advance to that institution in order to enable it to
respond to New York’s requirements, thus measure-
ably relieving the tension in London, though, for the
reasons stated, a further rise in the English Bank’s
discount rate was not averted. There are as yet, it
may be observed, no advices confirmatory of the
report which was current last week that the Bank of
France would release 10 millions gold for shipment
hither; the indications this week that the situation
here is under control may make unnecessary any
direct contribution of aid from Paris.

Correcting apparent errors resulting from duplications,
it seems that about 44 millions gold has been procured,
chiefly from London, including 4 millions of South
African metal, since October 26; the amount which
has already arrived is 21 millions, leaving a little more
than 23 millions yet to be received. The engagements
were chiefly effected for the account of New York
banks or bankers; it is noteworthy, however, that
13* millions was ordered by the Bank of Montreal, 8%
millions by banks in Chicago, and smaller amounts by
other domestic institutions in interior cities.
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When this 44 millions of European gold shall be
received and distributed, it will contribute not only
to the relaxation of monetary .tension, but also to the
reduction of the premium that is now demanded for
various forms of currency, owing to its scarcity.
As this premium lessens and disappears, money
that has been hoarded will be restored to circu-
lation, thus promoting the growth of confidence. It
may be noted that in many cities in the interior, sub-
stitutes for small denominations of currency, in the
form of bank checks or notes, based upon assets, are
being circulated to meet the requirements of trades-
men. It is probable that when normal monetary con-
ditions shall be restored, the Treasury Department will
require the retirement of these assets-secured notes,
for their emission is in violation of the statutes, they
being a form of State-bank currency, which is taxable
at the rate of 10%.

Owing to the urgent needs of grain dealers in the
Northwest, the Secretary of the Treasury is reported
as about to transfer from New York banks part of the
public funds which he placed therein last week. This
proposed withdrawal and transfer would be unwise, and
we trust it will not be done. The total of public de-
posits in all banks of the country, as last reported,
was 213% millions, an increase of 68 millions since
August 29.

One of our readers asks us to furnish proof in support
of the statement made in one of our recent articles
saying that the effect of President Roosevelt's policy
has been “to expel capital and to ostracize capitalists.”
This statement was a very general one, based on the
acts and utterances during the whole of Mr. Roose-
velt's administration of his high office, and if we were
to cite all the acts and expressions of the President
that have had the effect indicated we would be obliged
to give up page after page of our space in furnishing
a mere summary of the same. Manifestly, this is
out of the question. We would, however, direct our
critic's attention to the events that are transpiring
from week to week, which show so plainly what is
going on to destroy security values, to expel capital
and to ostracize capitalists. Take the fines and penal-
ties that are being imposed upon the railroads for
violation of the law forbidding rebates or concessions
in rates. Ever since the enactment of the Inter-State
Commerce Law in 1887—that is fully twenty years
ago— rebates and preferences have been illegal. But
until quite recently Government has made no attempt
to enforce this provision of the statute. Even after
the enactment of the Elkins Law in 1903, which placed
additional power in the hands of the authorities in
cases of this kind, no serious attempt was made for
two or three years to give vitality to the provision
referred to. During all this time accusations by one
railroad against another of the cutting of rates and the
granting of rebates were frequent and the Government
was urged to use its great powers to bring the offenders
to justice and thus stop the practice. But the au-
thorities did nothing. *In thus failing to enforce the
law the Government was in effect conniving at its vio-
lation. At all events, with the law a dead letter,
there was no alternative for the honest railroad official
except to adopt the course pursued by his less con-
scientious brother. In other words, no railroad could
hold its business if it allowed a competitor to gain and
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keep an advantage by means of special concessions in
rates. So, in course of time, practically every road
came to do what at first only the very few had
done. The practice was wrong and indefensible—it
ought never to have been allowed to grow up— but
whose fault was it?

After having thus led railroad managers on in
fancied security, the Government all at once came to
a realizing sense of its responsibility and in the most
reckless fashion began to strike out right and left.
It did not say that henceforth the abuse must stop,
that from now on the Government would see to it
that the law was enforced and offenders against it
severely punished. It began to look into the past—
the past of its own creation— and to ferret out abuses
for which its previous easy tolerance was in large part
responsible. Furthermore, in doing this no discrimin-
ation whatever was exercised, and technical and unin-
tentional infractions of the law were treated as if they
were real. The authorities apparently were simply
determined to make a record, no matter upon what it
was based. The power of prosecution was, as it
always is, entirely in the hands of the Government
authorities. A conscientious prosecuting official in-
variably distinguishes between serious cases and in-
consequential ones. He has no desire to trap any one.
His purpose is simply to vindicate the law and to
prevent repetition of the offense. But if we judge of
the course pursued by the governmental authorities
against the railroads, what do we find? Two cases
come immediately to mind. One, the suit against the
Atchison Railroad, which rises up because it is such
a recent one, the fine having been imposed only the
day before yesterday, and the case against the Stand-
ard Oil Company in which Judge Landis inflicted a
penalty of over $29,000,000. This Standard Oil case,
in our estimation, is one that should never have been
taken into Court and the Judge ought promptly to have
thrown it out when it came before him. Whether or
not the statute was ever transgressed and whether or
not the conviction shall stand on appeal, which we
doubt, the fact remains that all the elements of crimin-
ality were lacking in that case. All that can be
claimed in any event is that there was a technical
violation of the law. Judgment was based simply
upon the fact that the railroad had failed to post and
file its tariff schedule in the way supposed to be re-
quired by law. The offending was that of the railroad,
not that of the shipper, but the shipper in this case
was big and conspicuous, and very much disliked, and
hence it was in accordance with popular fancy that
he should be brought to task and be fined in proportion
to his size. A similar fine would doubtless have been
inflicted upon the railroad company had not the
Government in advance granted it immunity. This
huge fine, resting upon mere technical grounds, has
done more to discredit railroad and industrial securities
and to induce capital to desert the railroad field than
any other single act in the general onslaught against
railroads which has been going on so long. For in-
vestors, naturally, have reasoned that what was
possible and has been done in one case, was possible
and would be done in other cases.

Now there comes the present week the fine against
the Atchison Topeka & Santa Fe Railway. We do
not claim to be familiar with the facts of this suit,
as we are with those in the suit against the Oil Com-
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pany, but, judging from the newspaper accounts, this
fine, too, possesses many elements of harshness and
injustice. The Santa Fe Company, it appears, was
convicted Oct. 11 last by a jury in the United States
District Court at Los Angeles of having granted re-
bates to the Grand Canon Lime & Cement Co. of
Arizona. It was found guilty on 66 counts. The
alleged rebates were given on shipments of lime and
cement from Nelson, Aiizona, to Los Angeles. They
were so small and insignificant as to appear almost
ridiculous. In some of the counts the amount in-
volved was as little as 35 cents, and the highest was
no more than $14 35, the average being $5 20j7,
and the aggregate amount involved being no more
than $343 53—one paper says only $34 53. With
this the amount involved, a fine of $330,000 has been
imposed by Judge Olin Wellborn. The company
asserted, according to the reports in the papers, that
the differences on which the conviction was based
were not rebates from the regular freight rate but
were for minor damages to goods allowed after the
claims had been regularly presented and proved in
each instance. Judge Wellborn, however, said that
it was hard to believe that the company did not know
that the concessions were unlawful departures from
its established tariff." At all events, ignorance of the
law under the circumstances, he said, would imply
a degree of negligence well nigh equivalent to guilty
knowledge. He pointed out that it was within his
discretion to impose a maximum fine of $1,320,000,
but in view of the very small aggregate amount in-
volved— “ not more than 1% of the total traffic of the
same sort contributed by the shipper to whom the con-
cession was made”— he thought it best not to impose
the maximum penalty, but simply “an intermediate
penalty” of $330,000. Taking the worst view of the
matter and granting for the sake of argument that the
company actually committed an offense against the
law, are we not right in saying there is an element of
harshness in such a proceeding? May we not con-
clude, too, that the effect will be still further to expel
capital from railroad enterprises, and must not our
worthy President, in sanctioning such proceedings,
take his share of the responsibility for the re-
sults?

A newspaper contemporary in lowa writes us inquir-
ing as to the accuracy of our assertion of last week that
the city banks had not stopped shipments of currency to
country banks in payment of balances due them. The
writer refers us to the declaration in his own paper,
namely, “that the reason there was a shortage of
currency in the West was because New York bankers
refused to send out to Chicago and other Western
banks the money the latter had on deposit here.” He
asks us if this statement is not true. It is decidedly
not true, as we showed last week, and repeat again the
present week. According to the figures collected by
us from the individual banks, the gross shipments by
the New York City institutions during the week of the
panic were $21,500,000, last week they were $22,-
016.000 and the present week they have been $21,-
500.000 more, making for the three weeks altogether
$65,016,000. These figures furnish the best proof
possible that the New York City banks have not
stopped shipments to their correspondents either at
Chicago or at any other point.
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Our newspaper friend says that the plain intention
of our remarks of last week is to make people believe
that any bank which has a deposit in New York can

draw on that, deposit and receive the currency. This
is true. That was the plain intention. But in one
sense it is possible to draw too broad an inference

from the statement. We have made careful inquiry
among the institutions having the most numerous
out-of-town accounts and as a result of such investiga-
tion are prepared to declare unequivocally that any
bank having a deposit in New York can draw against
such deposit and get cash of some sort—it may be
gold, or silver, or currency. We have also ascertained
that at no time, even when the panic was at its height,
have shipments been suspended. And yet it is also
true that calls have not always been honored to their
full extent, and some few have, perhaps, been rejected.
It is to be remembered that there are nearly always
offsets against the deposits standing here to the credit
of out-of-town institutions. That is, while our insti-
tions have been making collections for the interior
banks and crediting the amounts, these interior banks
have in like manner been making collections for the
Eastern banks, and at all times also have many items
in process of collection. The interior banks in most
cases have been remitting absolutely nothing in cash.
They have been keeping the proceeds of their collec-
tions. Our own banks failing to obtain the usual
reinforcements from the country districts have sought
in some measure to restrict and curtail their own ship-
ments. When a call has been received from the in-
terior, a certain degree of discretion has been used in
responding to the same. Often the full amount was
sent, in other cases perhaps only three-quarters of
the amount. In each instance the special circum-
stances of the case governed. If the interior institu-
tion asked for about the amount it has been accus-
tomed to draw at this season of the year, its demands
have been readily met. On the other hand, if the call
has been in excess of the ordinary, and there were indi-
cations that the money might be wanted to satisfy
an appetite for hoarding, the application has been
scaled down. All the banks with out-of-town accounts
have at all times met reasonable requirements and
one quite important bank informs us that it has
shipped on the average about 80% of the amounts
applied for. But the hoarding propensity has been
distinctly discouraged.

The same policy has been pursued in making pay-
ments to individual depositors over the counter. The
statement so commonly met with just now in the
West and South and on the Pacific Coast that the
New York banks have suspended cash payments has
not a vestige of truth to support it. At the same
time, the New York banks have sought to restrict
and curtail their payments as much as possible. A
customer could get about the usual amounts to meet
his current wants for pay-rolls and other purposes,
but he could get no more. If a certified check would
answer his purpose equally well, he would be asked
to take that rather than the cash. |If there were
evidence that the customer wanted the money simply
to sell to some of the money brokers at a premium,
he would have difficulty in getting the cash. In all
cases the banks have used common sense and a wise
discretion. As showing the need for much care in
this respect, we need relate only an isolated instance

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



Noy. 9 1907.J

among experiences which latterly have become quite
common. One of our city banks early in the week re-
ceived an order from a Florida bank to buy $30,000 of
currency for it and to pay the necessary premium to
get it. The money was secured at 3% premium.
After buying the money the bank found that it had
been sold to it by one of its own customers who had
previously withdrawn it from the bank. It is this
kind of practices that the New York banks have
sought to discourage. Another error prevalent in the
interior deserves to be corrected. Country newspapers
which allege that cash payments have been suspended
in this city, nearly always add that instead of cash
the banks are handing out Clearing-House certificates
to their customers. Clearing-House certificates herein
New York are not used in that way. The only utility
they possess is in settling debit balances at the Clearing
House. They do not pass current from hand to hand
and never have done so.

The feature in bank clearings that continues to
attract attention is their record volume from month
to month in almost all sections of the country. In
fact, except at a few centres where stock transactions
make up a considerable portion of the aggregate ex-
changes increases over the corresponding period of
the preceding or any earlier year are almost without
exception, and in many instances the excess is con-
spicuously large. Even at points where stock dealings
are an important factor, it does not require close
study to see that the apparently unfavorable exhibit
is due entirely to smaller transactions of that descrip-
tion this year than last. The disturbed condition of
financial affaire in late October must of course be taken
into account, and yet, subject to the qualifications
referred to above, the exhibit of bank clearings for
the month cannot be looked upon as otherwise than
favorable and indicative of business activity.

Outside of the City of New York the aggregate
clearings show a gain of 7.3% over the same month
of 1906, but the loss at New York, 12.3%, is suffi-
ciently large to turn the result for the whole country
into a decrease of 5.3%. At some important cities
other than New York, notably Philadelphia and Bos-
ton, there has latterly been a lessening in the volume
of exchanges, but the unfavorable exhibit is due to a
decline in business at the Stock Exchanges, On the
other hand, where strictly commercial transactions
have been solely operative, many conspicuous gains
are shown. This is especially true at Western cities
and to some extent at the South. Such important
centres of trade as Chicago, Kansas City, Minneapolis,
Milwaukee, Denver, Memphis, St. Paul, Nashville
and Augusta record in October aggregates of clearings
materially greater than in the month a year ago, and
in almost all cases the totals are of record propor-
tions—the exhibits reflecting not only the active
trade in progress but a free movement of the year's
crops through those points. Inthe Southwest, however,
the restricted movement of cotton, due to the hold-
ing policy still pursued, has left its impress on bank
exchanges and is responsible for the unsatisfactory
showing compared with the same month a year ago
at points like New Orleans, Houston and Galveston.

For the ten months of the calendar year 1907, after
making fair allowance for the material decline in the
value of transactions in share properties at New York,
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and giving consideration to lessened dealings at Boston
and Philadelphia, where stock business lends consider-
able color to dealings, the showing is eminently satis-
factory. Only 9 out of the 110 cities for which
comparative figures are given in our compilation show
any losses, and those are quite generally small. The
oss fro m 1£06 for the whole country for the ten months
reaches 4.7%, but outside of New York there is a gain
of 9.4%, and eliminating Boston and Philadelphia also,
the increase is 13.3%. The middle section, with
New York included, shows a loss of 10.5%; but ex-
cluding New York and Philadelphia, a gain of 7.9%
is disclosed. New England cities give an aggregate
gain of 3.1%, the Middle West 14% and the Pacific
States 19.2%. Other Western cities collectively
exhibit an excess over a year ago of 22.3%, and at the
South the increase is 9.0%. With such a showing
any reference to individual cities would seem to be
superfluous. What we have set forth serves to show
clearly that general trade, as reflected by the volume
of business passing through the banks, has thus far
in 1907 been very satisfactory, both as regards volume
and prices. As yet there is no considerable evidence
of anything more than a natural let-up to the long-
continued activity concurrent with the nervousness
ncident to the recent crisis in financial affairs.

The record of commercial failures for the month of
October reflects more strongly than had been reflected
in preceding recent similar periods the stress under
which mercantile and industrial affairs have been and
are still struggling. It likewise emphasizes the harm
done to the industry of the country in general by the
ill-advised attacks upon corporations and individuals
from official sources— national and State— causing the
distrust to which, largely if not wholly, the money
stringency can be ascribed. The distrust, which in-
creased day by day, reached its most formidable crisis
in October, resulting in runs on banking and trust
institutions, from which considerable funds were with-
drawn, thus further reducing the available supply of
money, and greatly aggravating the situation of affairs.
With business operations upon so extensive and ex-
panding a scale as has been the case recently, the with-
drawal from the channels of trade of large amounts of
cash caused more seiious derangement in mercantile
and industrial circles than if trade had been less active.

Under the adverse trade conditions above referred
to, prominent corporations, of undoubted solvency,
with extensive and profitable contracts in hand, have
been forced to the wall through a temporary inability
to secure the financial backing needed to meet their
engagements. Moreover, receiverships interfere ma-
terially with the completion of contracts already in
process of filling. We called attention a few months
ago to an alleged solvent corporation (Milliken
Brothers of Staten Island), with large and profitable
contracts, so hampered by inability to obtain
needed aid, owing to the prevalent distrust, that it was
forced as a protective measure to resort to bankruptcy.
This was not a commercial disaster in the ordinary
sense, where creditors lose; but nevertheless it was
a disaster in that the regular course of a large and
prosperous business was checked on account of lack
of cash which under normal conditions there would
have been no difficulty in obtaining. October brought
an even more conspicuous illustration of solvency
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being forced into insolvency through temporary finan-
cial stress, which, however, is not included in Messrs.
R. G. Dun & Company’'s compilation. We refer of
course to the Westinghouse Electric & Manufacturing
Co. and allied corporations, which in October gave
notice of inability to meet its financial engagements
promptly and went into receivers’ hands. On the
closing day of the month, the Friend Paper & Tablet
Company, an Ohio concern, and stated to be the largest
of its kind in the United States, also made application
for a receiver. With no lack of business and assets of
over $3,000,000, this company, owing approximately
only $1,000,000, was not able to meet its engagements.
Within the current week the Arnold Print Works of
North Adams, Mass., a prominent concern in the tex-
tile world, owing to its inability to renew loans placed
with savings banks, has, as a matter of protection?
gone into receivers’ hands. It certainly is an anoma-
lous condition of affairs when such a prosperous cor-
poration, well under contract, cannot obtain the cash
necessary to the conduct of its business.

It cannot be claimed that there is any lack of cur-
rency in the country. According to latest official
reports the stock of metallic and paper notes in the
United States is over 3}/g billion dollars and of this
total the amount in circulation reaches over 2%
billions, the remainder being in the Treasury vaults.
Furthermore, the per capita circulation of the country
is $33 23, a figure much above that for any other
leading nation except France. Moreover, within the
last decade over a billion dollars has been added to our
circulating medium and the per capita, of course,
largely increased.

Notwithstanding these large additions to our volume
of currency, we have seen its insufficiency demon-
strated. A concerted determination among any great
number of savings banks depositors to assume personal
control of their accumulations must seriously cripple
or totally paralyze the business of the country. Ac-
cording to statistics gathered by the Comptroller of
the Currency the volume of these deposits in the
United States is well in excess of 3 billion dpllars
and therefore greater than our whole stock of
currency.

The statement of commercial failures for the month
of October 1907, as compiled by Messrs. R. G. Dun &
Company, even though it does not include the Westing-
house Electric & Manufacturing Company and allied
corporations, makes a very unfavorable comparison
with any recent year. The aggregate liabilities of
failed firms is given as $27,414,990, which compares
with only $10,553,714 in 1906, but $6,751,992 in
1905, $10,528,728 in 1904, $18,387,567 in 1903 and
$10,851,534 in 1902. Disasters among manufacturers,
moreover, cover almost one-half of the total, the
liabilities in that division having been $12,766,068,
against only $5,394,552 in 1906. Trading failures’ lia-
bilities reached $6,210,789, against $3,361,816 a year
ago, and among brokers, &c., were $8,438,133, against
but $1,797,346 last year. This is certainly a highly
unsatisfactory exhibit.

Failures for the ten months of 1907 are, of course,
largely in excess of any recent year, the total liabilities
reaching $143,451,338, which compares with $95,213,-
951 in the corresponding period of 1906 and $82,986,-
020 in 1905, and of this year’s total, manufacturing in-
solvencies account for $75,550,025, against only
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$35,804,528 in 1906. In other branches of business
comparison between the years reveals a more favorable
situation, but less so than a month ago. Among
traders the ten months’ liabilities this year reach
$46,104,716, against $39,277,684 in 1906, and brokers,
&c., stand for $21,796,597, against $20,131,729. As
regards banking and other financial institutions,
Messrs. Dun & Company state that it is still much too
early to obtain the liabilities of many banks that were
forced to suspend temporarily, the figures thus far
reported being 31 in number, but any statement of
the amount involved would, they say, be a mere
guess.

Rarely have there been such important changes in
official rates of discount as those that have been re-
corded this week. On Monday, the Bank of England
rate was advanced to 6%, following a rise therein to

on Thursday of the previous week, and on Thurs-
day of this week there was a further advance in the
English Bank’s rate to 7%, the highest since Nov. 7
1873, when it was 9%. The Imperial Bank of Ger-
many on Tuesday of last week advanced its rate to
637%, and on Friday of this week there was a further
rise therein to 7 The Bank of France, which
seldom alters its official rate, on Thursday raised it to
4%. The Bank of Belgium raised its rate on Thurs-
day to 6%, the Bank of Bengal to 6% and that of
Bombay to 5%. These changes, especially by Euro-
pean banks, seemed to indicate apprehensions of the
development of much stress in Europe as the result of
the extraordinary contributions of gold by the great
banks for the relief of our situation during the
last fortnight. Now that thereby tension here had
been ameliorated, it was regarded as possible that
American bankers might be called upon, not only to
abstain from further imports of gold, but to re-export
some of the metal with a view to relieve the stress
abroad, which seemed likely to become serious. The
effect upon open market rates of the rise in official
quotations at the chief centres is shown in the advance
compared with last week in the former of 1 @ 1™ % at
London, of YWoof 1% at Paris and of \)4% at Berlin
and Frankfort.

The statement of the New York Associated Banks
last week was a most remarkable exhibit, and it was
of such an unfavorable character that its publication
was withheld until after the close of Saturday’s stock
market. It showed an almost unprecedented decrease
of $30,601,800 in cash and of $37,605,525 in reserve
to a deficiency of $38,838,825; loans were expanded
by $60,741,600 and deposits were augmented $28,014,-
900. In explanation of the statement, it was said by
a member of the Clearing House Committee that the
increase in deposits was due to those of trust companies,
without the addition of cash, such deposits consisting
of Clearing House funds; the inclusion of public money
contributed to the augmentation of the deposit
item. Shipments to the interior and the hoarding
of currency account for the loss of cash which was
reported.

This explanation of the bank statement tended to
allay any apprehension of an unfavorable influence on
the money market, for it was regarded as probable that
banking conditions would soon improve after the
gold importations became available and when, through
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the restoration of confidence, hoarding of currency
should cease. The premium on money was one of the
important features of the week. On Monday %
was bid, but gradually this rate fell off and it was 1%
lower by the close, influenced by the prospects for the
receipt of considerable amounts of American gold coin
from Europe, the greater part of which would probably
go into circulation. Currency, and especially that of
small denominations, was in request for the South
and West, and as rapidly as it could be procured by the
banks it was remitted to correspondents by express;
at the same time transfers were made by the Treasury
to New Orleans, the Northwest and to San Francisco.
Call money was maintained at an average of 20@25%,
these rates representing daily renewals; after these were
effected, balances loaned at from 4% to 10%. The
only transactions reported in time money were at 12@
15% for ninety days. On Monday money on call
loaned at the Stock Exchange at 20% and at 4% with
the bulk of the business at 20%. On Wednesday
transactions were at 25% and at 10% with the majority
at 25%. On Thursday loans were at 20% and at 6%
with the bulk of the business at 20%. On Friday
transactions were at 20% and at 5%with the majority
at 20%. Quotations for time loans were 12% for
ninety days and for twelve months; commission
houses were inclined to rely upon the call-money mar-
ket for accommodation instead of borrowing on time,
and to await the restoration of more normal conditions
before negotiating for loans for fixed dates. Commer-
cial paper was nominally quoted at 7@ 7% % for sixty
to ninety day endorsed bills receivable and for choice
four to six months single names.

The Bank of England rate of discount was, as else-
where noted, advanced on Monday to 6% and on
Thursday to 7%. The cable reports discounts of sixty
to ninety day bank bills in London 7% @737~%. The
open market rate at Paris is4% %, with an official rate
of 4%, and at Berlin and Frankfort the market rate is
7@7"% . Accordingto our special cable from London
the Bank of England lost £3,004,027 bullion during
the week and held £28,725,225 at the close of the week.
Our correspondent further advises us that the loss was
due mainly to sales in the open market for export to
the United States, but shipments to the interior of
Great Britain were also of important volume. The
details of the movement into and out of the Bank
were as follows: Imports, £529,000 (of which £385,000
from the Continent and £144,000 U. S. coin bought in
the open market); exports, £2,649,000 (of which
£170,000 to Egypt, £25,000 to Canada, £80,000 to
Italy, £1,626,000 bar gold sold and £748,000 U. S.
coin sold in the open market), and shipments of £884,-
000 net to the interior of Great Britain.

The foreign exchange market was unsettled with
wide fluctuations during the greater part of the week,
though generally higher. The sharp rise in rates on
Saturday of last week—which was due to a closing
of short contracts resulting from speculative selling,
and also to a demand for cover for gold that had been
engaged for import without taking the precaution of
securing reimbursing bills—was not maintained on
Monday of this week. Then the market fell off at the
opening, influenced by a liberal supply of commodity
biljs, but soon after there was a recovery”~caused by
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new engagements of gold for import and by the rise in
the Bank of England rate, and while long was lower,
short and cables were quite strong. The premium on
gold in our market was a factor and at the ruling rate
of 3% therefore it was calculated that this was equal
to about 14 cents on the pound sterling, thus enabling
gold imports to be effected at a profit, though, appar-
ently, rates were at the gold-export point. On
Wednesday there was a sharp decline in short and in
cables, due largely to speculative selling and also to
the arrival on the previous day of 7 millions gold
from London, which caused expectations of an easier
premium on gold in New York. On Thursday
the advance in the official rates of discount
by the Banks of England and France stimulated
a recovery in short sterling and cable transfers. The
market was further affected by liberal selling for Euro-
pean account of American securities and also by a
demand for cables for remittance. There was a dis-
position manifested by some of the importers of gold
to refrain from making further engagements, owing to
the unsettled condition of the European markets, and
some apprehension was felt of even greater unsettle-
ment if there should be an advance in the Imperial
Bank of Germany’s discount rate. On Friday, how-
ever, when this Bank’s rate rose to 737%, the effect
thereof was partly offset by large arrivals of gold and
also by an easier premium thereupon in New York,
and the market was lower at the close.

The engagements of gold for import from Europe,
which have thus far been effected amount to about
$43,878,000. There was an arrival on Tuesday of
$7,000,000, on Thursday of $2,000,000 and on Friday
of $12,361,000, making a total of $21,361,000. The
steamer which will be due on Monday is reported to
have $8,000,000 on board.

The market was easy for long on Saturday of last
week, though strong for short and for cables. Com-
pared with the previous day, long fell 200 points to
4 79@4 80, short rose 100 points to 4 86% @4 88, and
cables 150 points to 4 8872@4 90. On Monday long
rose 75 points to 4 79% @4 80, short 275 points to
4 8837@4 88%, and cables 150 points to 4 90@4 91.
On Wednesday long fell 75 points to 4 79@4 80, short
325 points ot 4 85@4 8534, and cables 250 points to
4 873/£@4 87%. On Thursday long rose 100 points
to 4 80@4 803", short 100 points to 4 86@4 86%,
and cables 175 points to 4 89% @4 90. The market
was easier on Friday, as above noted, with long un-
changed and short and cables 125 points lower.

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

Fri., Mon., Tucs., Wed., Thurs., Frt.,
Nov. 1. Nov. 4. Nov. 5. Nov. 6. Nov. 7. Nov. 8.

Brown J60 days 4 80 80 80 81 79H
Brothers & Co.....1 Sight.. 4 85} 85M 85y2 86 86'A
Baring /60 days 4 SO 80 80 81 81
& Co, ..-J,Sight.. 4 85 85 85 86 86
Bank Brtlsh J60 days 4 81 81 81 8l 81
North America .__\Sight._ 4 85 85X I 85K 86 86
Bank of 160 days 4 80 80 o 81 81
Montreal __\Sight. _ 4 85H 85X L 85]4 86 86
Canadian Bank (60 days 4 81 81 | 81 81 81
of Commerce___ _ [Sight.. 4 85A 85)4 D 85J4 86 86
Heldelbach, Ickei- J60 days 4 80 80 A 81 79H
helmer & Co ...1 Sight.. 4 85~ 85X Y 85X 86 86
Lazard j 60 days 4 80 80 80 81 79>S
Freres ...l Sight. 4 ssm 85~ 85n 86 86M
Merchants' Bank j 60 days 4 80 80 80 81 81
of Canada..___ . \Sight.. 4 85J4 85X 85K 86 86
The market closed on Friday at 4 80@4 803" for
long, 485%@4 85% for short, and 4 88@4 89 for
cables. Commercial on banks 4 77@4 773®, and
documents for payment 4 78% @4 79%. Cotton for
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payment 478}~@4 7 8 Cotton for acceptance
477@4 777, and grain for payment 4 79j4@4 79%.

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

Net Interior
Movement.

Received by  Shipped by

Week ending Nov. 8 1907. N. Y. Banks.\N. Y. Banks.

83,353,000 $14,653,000 Loss §11,300,000

Gold 747,000 6,847,000 Loss 6,100,000

$4,100,000] §21,500,000 Loss $17,400,000

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

Oui o1
Banks.

Net Change In
Bank Holdings.

Into
Week ending Nov. 8 1907. Banks.
Banks' Interior move-n”~nt, as atove. $4,100,000 $21,500,000 Loss $17,400,000
50,000,000 35,000,000 Gain 15,000,(00

$54,100,000 $56,500,000 Loss $2,400,000

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

Nov. 7 1907. Nov. 8 1936.

Banks o/

Gold. Silver. | Total. Gold. Total.

£

...1 29 188,975
40,710,505 153.'95,094
8,200,000 37,143,000
4,338,000117,673,000
11,781,000 58,381,000
24,160,000 39,483,000
3,744 ,400 34,727,400
5,540,100 11,071,300
1,636, t67 4,910,000
__ ! 3,964,000

£

28,725.225 29,188,975

37,419 ,527 147,603,051 112,584,589
8,140,000 37 ,513,000: Z8 943.000
5,235 000 130,704,000 113 335.000
11,589,000 57,009.000 46 600.000
25,640,000 41 232.000 15,323,000
4.S23,200 41 509,200; 30 983.000
5,014 700 12 402,800 5 531,200
1,548 000; 4 644,000; 3 273,333
4 242.000 3 964.000

£
England._j 28.725,225
France__ -110 .183.524
Germany a 29 373.000
Russia d 125 469.000
Aus.-Hunb; 45 420.000
Spain 15,592,000
Italy J 3C 686.000
NethTJs | 7 388.100
Nat.Beig.a 3 096.000
Sweden __ 4 242.000

Total week 406,174.849 99,409,427 505,584,276 389,726.097 100,110,672]489,836,769
Prev.week:411.588,655 100,4*6,407 512,045,122,388,483,532 100,312,263,;488,795,795

a The division (between gold and silver) givrn in our table ot 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
Pouids was by considering the Gulden to hive the value of 80 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 ot Kronen by 24 Instead of 20.

dThe total of gold in th? Bank of Russia includes the balance held abroad—
that Is, the amount held for Russian account in other Continental banks. The
proportion so held and consequently duplicated in the above statement is about one
quarter of the total.

THE NEW YORK ELECTION.

Possibly the most striking and instructive, among
the more or less confusing results of last Tuesday’s
elections, was the outcome in New York City. The
situation under which the two leading parties entered
the campaign was peculiar. This is what is commonly
known as an “off year”; neither Mayor nor Governor
nor Congressmen were to be chosen, and the contest
converged almost entirely on a few elective members
of the judiciary, on Sheriff and County Clerk, and on
members of the State Assembly and of the City Board
of Aldermen. Usually an election of this sort is con-
ducted with no great stir or excitement, and results
in a small vote for each side and in majorities for the
dominant party which are largely governed by the
so-called “absentee vote.”

On the present occasion, a singular state of affairs
was created by the Republican leader’s action at the
opening of the campaign. Early last month Mr. Her-
bert Parsons, President of the Republican County
Committee, announced that “fusion” had been arranged
with the so-called Independence League, a shadowy
political organization made up by Mr. Hearst and util-
ized by him in his candidacy for Mayor in 1905 and for
Governor in 1906. This alliance was effected through
something in the nature of trading of candidates; that
is to say, while the Independence League undertook
to place on its own ticket certain candidates, chiefly
for minor offices, desired by the Republicans, the Re-
publicans made similar concessions regarding the plac-
ing of Hearst candidates on their own ticket, and in
the most important office, that of Sheriff, the nomina-
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tion was conceded to Mr. Ihmsen, who had cut a con-
spicuous figure in the previous campaigns referred to as
the personal representative and manager of Mr. Hearst.

Mr. Parsons defended his arrangement on the ground
that in no other way could the Republican party make
head against the Tammany organization, and to that
extent the doctrine of expediency may be said to have
been decently invoked. But the case did not stop at
this. The situation was unusual in that the Republi-
can leaders, during-the canvass of Mr. Hughes against
Mr. Hearst in last year’'s governorship campaign,
went out of their way to denounce Hearst and his or-
ganization as dangerous to the public welfare, calling
for the aggressive opposition of every citizen who had
the welfare of his country at heart. Not to mention
the violent denunciation of Hearst by Secretary Root
last autumn, speaking to a public audience in behalf
of the National Administration, Mr. Parsons himself
had described Hearst a year ago as one who was “ at-
tempting to get into office by appealing simply to the
passions of men,” and as a politician “who does not
k low what fair play is.”

With the view then promulgated of Mr. Hearst as
holding dangerous views, opposition to which on any
and all occasions was essential to preserve politics
against domination by the wilder dreams of radical
men, we have always cordially expressed our sympa-
thy. We have believed, and the result of last Tues-
day’s election shows our belief to have been correct,
that a very large part of the intelligent voting com-
munity sympathized wholly with this view. This be-
ing so, the recognition of a basis of cordial exchange
of candidates with the Hearst machine by the llepub-
ican organization cannot be characterized except as
an astounding lapse both of principle and judgment.
The outcome of the vote shows with the greatest plain-
ness that a very large part of the natural Republican
constituency simply stayed from the polls, and that
probably many others, especially of those who have
lately voted with the Republicans on principles of
general sympathy, deliberately cast their ballots for
the Democratic ticket .

On Tuesday* the fusion ticket was completely routed.
The Democratic candidate for Sheriff, against whom
the Republicans and the Independence League had put
up Mr. Heart's associate, Ilhmsen, carried the county
election by a majority of nearly 25,000. In the vote
for Assembly in New York City, the Republicans have
lost one seat from what they already possessed as a
result of the previous election. Even when judged
by the test of majorities, the result of the fusion ex-
periment must be pronounced disastrous. In 1905
the Republicans and the Hearst ticket between them
polled a vote of 187,581, as against the Tammany vote
of 140,264 for Mr. McClellan. The Tammany candi-
date was elected, for the reason that the vote for the
other two mayoralty candidates was split. But if
these returns were Mr. Parsons’s basis for his pre-elec-
tion promises of a fusion majority, the result was ex-
traordinarily disappointing. Instead of the 187,581
votes cast for the Hearst and Republican tickets in
1905, the poll for the ticket representing this year’s
fusion of the two parties footed up barely 117,000,
and the joint plurality was similarly reversed. Need-
less to say, political experts of all sorts have at once
admitted that the experiment as a whole has ended in
discreditable failure.
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For ourselves, we regard this result as highly gratify-
ing. In the first place, it proves anew that the citi-
zens of New York will not allow their votes to be de-
livered wholesale, by their committee leaders, to can-
didates whom the voters dislike and distrust. Fur-
ther than this, it shows the imagined power of an or-
ganization, built up as was that of Mr. Hearst, to have
had no legitimate basis. If it be argued that the In-
dependence Leaguers refused to vote, just as many
Republicans did, for candidates normally on their
ticket but actually of another party, the true test to
apply is the vote for Sheriff, where Mr. Ihmsen stood
alone as the pet candidate of the Hearst machine.
As we have shown already, the result in the case of
this single candidate was in many ways more disastrous
than in that of any other.

In both of these aspects— the independent spirit of
the voters and the exploding of the “ Hearst myth”—
Tuesday’s New York election may have a larger mean-
ing than if only the local results of this particular elec-
tion are considered. We are on the eve of a Presiden-
tial election which very possibly may be fought under
different conditions from any in the past twelve years.
It has been our argument during the two past presi-
dential contests that the lack of a strong and conserva-
tive candidate on the Democratic side was a profound
misfortune to the country. The imminent danger
in the minds of many thinking citizens has been that
next year's Democratic Convention would result in
the naming of such a candidate as Bryan, with the re-
mote possibility of a Hearst upon the ticket. We
should say that observant politicians will be far less
inclined to reckon such results among the possibilities
than they were before the New York vote. As regards
Mr. Bryan, it has been pointed out this week that his
five speeches in Nebraska during the recent campaign
resulted in a Republican majority of 20,000, and that
a similar series of speeches by him in Kentucky have
achieved so unusual an event as the election of a Re-
publican Governor by 14,000 majority. Such facts
and figures, combined with the New York result, are
not, we should say, at all likely to be forgotten when
discussions and calculations regarding next year’s can-
didates are seriously taken in hand.

THE STEEL CORPORATION'S AID TO THE
FINANCIAL WORLD.

This week’s developments add still further to Mr.
J. Pierpont Morgan’s splendid record of achievements
and furnish one more evidence of his multifarious
activities and his genius for dealing effectively with
intricate and trying problems in business and financial
affairs. No person cognizant of the facts can fail to
express admiration for such a man, or omit to join
in 'the tributes of praise that are coming from every
side and from every quarter, even from sources where
condemnation has been his only reward in the past.

The part which the Steel Corporation has been
made to play in the week’s critical situation has been
a most important one. From no other source could
such a measure of relief have come; from no other
source could it have been expected. Mr. Morgan is
the genius who created and organized the United
States Steel Corporation—the world’s biggest indus-
trial undertaking—and he has, the present week, in
co-operation with the eminent financial men who
have acted with him, put it to a use in relieving a
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strain in the financial world which even he could not
have dreamed of as among the possibilities when he
endowed the Steel Corporation with the breath of life.

The situation was simply this: the stock of the Ten-
nessee Coal, Iron & Railroad Company, an iron, coal
and steel property extending through Alabama,
Tennessee and Georgia, was being carried in loans by
banks and trust companies. The Trust Company of
America, according to President Thorne, does not
appear to have held a very large amount, Mr.
Thorne saying that the company had only $640,000
out on the stock. But other financial institutions
also had loans for larger or smaller amounts, secured
by some of the stock as collateral. Report has it
that the aggregate advances in this way were fully
$10,000,000. We have no knowledge on the point,
but we suspect that if the truth were known the aggre-
gate might be found to reach double the sum named,
a conclusion apparently justified by the fact that
about $25,000,000 of the stock had up to yesterday
been deposited for exchange into bonds of the Steel
Corporation under the terms of its offer explained below.

These loans under ordinary circumstances would not
have been a very heavy burden for our banks and trust
companies to carry, especially considering the nature
and character of the property which the stock repre-
sents. In times like the present, however, when de-
positors are seized by a fanatic desire to get possession
of their money, an asset of this kind, notwithstanding
its merit, possesses little availability. What is wanted,
what alone is of any use at such a critical period, is

a class of securities or of assets that can be readily
and quickly converted into cash if the need arises. Itis
plain that the stock of the Tennessee Coal & Iron
Company, with only a limited market at best, did

not meet this requirement. It is equally plain thata
bond of the Steel Corporation possesses ready negotia-
bility, more particularly a bond which forms part of
a large issue dealings in which are daily taking place
on our Stock Exchange.

This is just what has been done. That is, sinking
fund 5 per cent bonds of the Steel Corporation are to

be given in exchange for Tennessee Coal & Iron
stock on the basis of 84 for the bonds in
exchange for stock at 100— in other words,

$11,904 of Steel bonds will be the equivalent of 100
shares ($10,000) of stock. The relief furnished by this
transaction was instant and far-reaching. Institutions
whose solvency might at any moment have become
impaired through the continued possession of Coal &
Iron stock among their assets, have been reinstated
through the conversion of the stock into bonds of
the Steel Corporation. Accordingly, now their stand-
ing cannot be open to question or the object of sus-
picion.

Included in the bonds which the Steel Corpora-
tion will use for this purpose are $30,000,000 which it
has had in its possession for many years. The latter
are part of $50,000,000 which were originally created
to provide the company with cash. Through the wise
and conservative policy pursued in the conduct of the
company’'s affairs, these bonds were kept unsold in
the treasury, leaving them available for use in an
exceptional emergency. Instead of getting cash in
that way, the company has been accumulating cash
out of surplus earnings, thus removing the neces-
sity of raising that amount of funds through the
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issue of new capital obligations. Indeed the company
could have paid cash for the Tennessee stock if that
had been considered a desirable course. Chairman
E. H. Gary, in his statement to the board of directors
of the company last week, reported that the Steel Cor-
poration on October 1 had no less than $75,973,000
cash in bank. We may suppose, however, that the
Steel Corporation directors reasoned that the drawing
out of $30,000,000 of this cash would mean the calling
by the banks in which the money was deposited of a
corresponding amount of loans, an operation which
at this juncture could not but have proved highly
disturbing if not actually destructive. Besides, the
Steel Corporation would have been left just that much
poorer in cash. So it was resolved to use the $30,000,-
000 treasury bonds instead, accomplishing the same end.

One question came up in connection with the trans-
action. Would the acquisition of the smaller iron
and steel property by the larger be considered in
conflict with the Sherman Anti-Trust Law? Mr.Gary
and H. C. Frick went to Washington to see the Presi-
dent and find out. Evidently they succeeded in
convincing Mr. Roosevelt that neither in spirit nor in
fact would the union of the two properties under a
common control mean the establishment of a com-
bination in violation of the Sherman Law; otherwise,
of course, the transaction would not have been carried
through. The Tennessee Company and the Steel Cor-
poration do not cater to a common market, speaking
of their products as a whole. The iron and steel
plants of the former company have their own distinct
territory and so have each of the numerous plants of
the Steel Corporation. It is obvious that iron and
steel products, by reason of their bulky nature, cannot
be carried long distances to market with profit. For
this reason it was hardly possible for the Steel Cor-
poration to have entered the territory of the Tennessee
Company as a competitor, nor for the latter to have
entered any of the numerous districts in the Middle
and Middle Western States served by the Steel Cor-
poration. As our readers are aware, the Steel Cor-
poration is erecting an enormous steel plant at Gary,
Indiana, to serve the Chicago district, and there is no
difference in principle between such a step and the
acquisition of an already existing establishment to
supply another district—the South.

While thus relieving financial stress, the Steel Cor-
poration would also appear to be getting a property
valuable in itself. Every one certainly must hope
that a good bargain has been made for it. And that
appears to be precisely what has been done. In the
report of the Tennessee Company for the calendar year
year 1906 the statement was made by the Executive
Committee that the knowledge which that committee
had acquired as to the tonnage and the character of
the iron ore, coal and limestone owned in fee simple
by the Tennessee Company had satisfied that com-
mittee that in wealth of raw material required for the
manufacture of iron and steel the Tennessee Company
ranks as second only to one other in the world (the
Steel Corporation) and is far in advance of any other
iron or steel producer in cost of assembling its raw
materials for manufacture. The mineral reserves of
coal and iron contained in the company’s lands, as
computed by competent authorities are estimated at
no less than 700,000,000 tons of iron ore and
2,000,000,000 tons of coal.
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THE RAILROAD PROBLEM AND
DIFFICULTIES.

The address which Mr. Robert Mather of the Rock
Island System delivered at Chicago last month before
the Chicago Association of Commerce has been re-
printed in pamphlet form. It is well worth re-printing.
It is one of the very best discussions of the subject
which has recently appeared and forms an important
contribution to the literature of the day. We would
not go as far as does Mr. Mather in urging further
extension of Federal control over the railroads—in fact,
we are distinctly opposed to that idea— and we should
not be inclined to lay quite so much stress upon what
he calls the “misdeeds of the railroads” in bringing
about the present discredit of railroad securities, but
he has been very successful in setting out the condi-
tions under which railroad building and railroad prog-
ress and development have been carried on in the
past, and in an equally unerring way indicates that
the same conditions must govern in the future if there
is to be further progress and expansion. The knowl-
edge and experience regarding railroad affairs pos-
sessed by Mr. Mather appear in every paragraph in
the report.

How many persons recall how the railroads had
their inception? Mr. Mather sets out the facts. Upon
the invention of the steam engine, the industrial
world faced a difficult situation. The iron highways
which the steam engine introduced were expensive to
construct. States were poor, their revenues insig-
nificant and their credit correspondingly bad. Many
shrank entirely from the risk that the new task offered;
others undertook the work and early became involved
in debt, in loss and in shame. In this predicament
private enterprise was given the opportunity to under-
take the duty which the States themselves were un-
able to perform. To make it an inducement for pri-
vate enterprise to embark upon undertakings too vast
and perilous for the State itself, very naturally it was
necessary to hold out the hope of a far greater reward
than a mere interest return on the investment. While
it was stipulated that the carrier should charge only
a reasonable rate for the service of transportation, it
was clearly contemplated by both parties that great
values beyond the actual cost of building and equip-
ping the lines might flow from the successful carrying
out of the scheme. That hope was capitalized by the
issuance of shares of stock beyond the face amount
of the cash expenditure. If the plan succeeded, the
hope was realized, either in the sale of the shares or in
the payment of dividends upon them. If the plan
failed, as it often did, the hope was dashed, and the
certificates that represented it became worthless paper.
Suppose now, sajrs Mr. Mather, that the States in
making their bargain with private capital for the
building and operation of these public highways had
said to the proposed builders:

ITS

“You will not be permitted to issue bonis and.stock
in face amount greater than your actual expenditures;

“You will never be permitted to make more out o[
this project than 4% per annum upon the money ac-
tually invested;

“You will, however, be taxed upon the actual value
of your property, as ascertained from time to time,
and, if your securities find favor in the market and
reflect greater than actual values, taxes will be levied
upon that basis;
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“The State will prescribe the methods of keeping
your accounts and will examine them at its will;

“The State will determine the number of trains you
shall run and designate the stations at which they shall
stop;

“The State will prescribe the number of men you
shall employ in operating your trains, and will fix
their hours of labor and the conditions of their employ-
ment;

“The State will establish rates of fare and of toll
from time to time at its arbitrary discretion, without
consideration of their reasonableness;

“1f any other method of regulating you occurs to the
State hereafter, they will be adopted,;

“You will accept without objection all regulations
now or hereafter imposed by the State, and if you
appeal for the protection of the Federal Constitution
to the Federal Courts, the State will revoke your
charter.”

Mr. Mather is not exaggerating a bit when he asserts
that all this and more the States have said to the rail-
roads in recent or in threatened legislation. Nor can
any one gainsay the statement that, had the States
been as frank and specific when bargaining with the
corporations that were planning to build these public
highways, there would have been presented a beauti-
ful exemplication of the principles of the square deal;
but it is doubtful if the railroads would have been built.
After completing its compact with the State, the rail-
road corporation began the construction of its line.
With rare exceptions it spent its money, not on the
faith of things that were, but in the hope of things to
be. United States railroads were not built, like those
of Europe, from market to market, through industrial
communities long established, with tonnage awaiting
them at every stage from starting point to terminus;
but into the comparatively unsettled and often un-
tracked lands of the future. Their cities were largely
unfounded, their factories unbuilt, their mines un-
opened and their farms unpeopled. Mr. Mather is
stating the literal truth when he says: “Their revenues
were not in sight, except to the eye of faith and cour-
age.”

The roads built their lines to suit their situation.
They chose the easiest path through the territory they
were to serve. Grades and curvature conformed large-
ly to the contour of the country. Highways were
crossed at grade and streams on wooden trestles.
Light steel was laid in a single track and ballast
dreamed of but forgotten. Only such terminal facili-
ties were acquired as were needed for the traffic imme-
diately in sight. Some light engines and a minimum
of cars of small capacity were acquired and the railroad
was “completed”— and put in operation. The cost,
of course, had exceeded the estimates and a floating
debt stood between the stockholder and his dream of
dividends. Hardly, too, had the operation of the
railroad started before it was realized that “the com-
pleted” line was barely begun. As the lands were
settled and the cities grew and the mines and mills
began to turn out their product, it was found that the
single track with its light rails, its heavy grades and
curves and its inadequate terminals and equipment
could not move the traffic it was built to serve. The
task of enlargement* improvement and re-building
was begun.

But the railroads could not re-build and enlarge
their facilities as fast as the traffic grew. Figures
are given to show that in the decade from 1896 to
1906 the total length of track of all kinds in the
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United States increased 32.8%, the capitalization
only 26.2%;. but the tonnage expanded over 125%.
What followed is set out in the words herewith:

Then the railroads confronted a crisis. Unable to
handle the traffic that multiplied three and four times
as fast as their facilities grew, they turned to further
plans for enlarging their capacity only to find that, in
the height of their prosperity and in the stress of the
greatest demands upon them, their securities could no
longer be sold and money for their improvements was
not available. Then, instead of moving with greater
speed to proVide the tracks and terminals and cars
and engines for lack of which less than a year ago
grain lay rotting in the fields and communities suffered
for want of coal, they slackened perforce their already
too slow pace. And to-day, condemned by public
opinion, by reports of commissions and by their own
consciousness as inadequate to their task, causing
daily loss to commerce by the insufficiency of their
facilities and equipment, the railroads are impotent
to relieve the situation.

As Mr. Mather urges, the situation here described is
a national calamity. Its force is felt not only in the
falling prices on the Stock Exchange, but in the falling
tide of commercial activity, in the lowered price of
the commercial metals and the slackened demand for
human labor. Mr. Mather is also correct when he
says there is not a man, from President to the least of
the laborers in this great industrial organization called
the nation, who is not directly and personally inter-
ested in discovering the causes for the inability of the
railroads to raise funds for their needs, and in doing
his utmost to remove them. This is declared to be
the railroad problem—the national problem.

Mr. Mather ascribes as first among the causes that
have made their securities unsalable the misdeeds of
the railroads themselves. That conclusion, however,
we are unable to accept. We have had a more or less
intimate acquaintance with railroad affairs for many
years, and in our estimation these “misdeeds” are
found largely in the flaring headlines of the sensational
newspapers. Matters wholly innocent in themselves
are so distorted and twisted as to give them an appear-
ance of wrongdoing or criminality. This is particu-
larly true if we exclude from the view, as does Mr.
Mather, the granting of rebates or secret preferences
to favored shippers. Mr. Mather shows very clearly
that up to the time of the enactment of the Inter-
State Commerce Law in 1887, the giving of rebates
was not unlawful. The railroads were at perfect
liberty to demand less from one and more from another
shipper and carrying free for whom they pleased.
Indeed, the only effective weapon of competition the
railroads possessed was their rates. It was the rate
that moved the traffic. And as it was important, both
to the shipper who sold his tonnage and to the carrier
who bought it, that the transaction should not be
known to the competitor of either, the secret rebate
came into vogue.

With the passage of the Inter-State Commerce Act
the situation changed. Secret rebates and concessions
now became illegal. However, as the prohibition
carried no penalties for the shipper who should receive
a rebate, the shippers’ clamors for secret rates and
the carriers’ fears of the loss of their tonnage to their
competitors overcame the dread of conviction and
the law was regularly and notoriously violated. But
if culpability attaches to the railroads for such a situa-
tion, were not the shippers equally culpable with the
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/railroads? The Elkins Act of 1903 for the first time
.made the receiver of a rebate equally liable to punish-
ment with the giver. This, it seemsto us, isthe correct
view concerning violation of the law through rebates,
.and, as Mr.Mather brings out the facts in that regard so
forcibly, the other so-called “misdeeds” (which sink
into trifling insignificance alongside the paramount
importance held by rebates) may be dismissed without
special consideration.

What Mr. Mather places second in the list of causes
of the want of confidence in railroad* securities we
should place first, namely the uncertainty as to the
kind and extent of governmental supervision and
regulation to which the railroads are yet to be sub-
jected. He thinks it would benefit little to debate
the causes that have produced the wave of animosity
toward corporate interests that last winter carried
the movement of restrictive legislation to high-water
mark. He argues that there must be some way to
bring home to the intelligence of the American people
a realization of the truth that no man who has property
to conserve or labor to sell can profit in the end by
unjust or unwise treatment of the great instrument of
transportation. He also urges with much force that
it would tend greatly to wisdom and justice, and even
to moderation in the treatment of the subject, if the
people realized that the railroads would willingly
submit to a plan of regulation that was wise and just.

He has no panacea to offer. He thinks there should
be no objection to such Federal supervision of the
railroads as the National Government now exercises
over the national banks. This, it will be recalled, is
President Roosevelt’'s favorite plan, and yet Mr.
Mather, while arguing in favor of the proposition and
contending that it would be a source of strength and
of improved credit to the railroads to have it known
that the Government inspected their accounts and
made sure of the existence and value of their assets,
furnishes very convincing proof that such inspection
would be no protection at all in the following words:

“It seems that the Government itself is not quite
.sure of these carefully regulated institutions (the
banks), for while it holds them out to the people as a
safe place in which to deposit their money without
security, the Government requires good collateral
against its own deposits in the banks. Nor am | in-
formed that, as a result of long-continued supervision
by Federal authority, there is greater righteousness
..among the banks and bankers than pervades the
railroad business. We read from time to time of bank
defalcations and embezzlements. Over $5,000,000 of
the people’'s money was so stolen in the first six months
of the calendar year. And the wasting of the assets
of the bank and the money of its depositors in private
speculation by its officers is not unknown to the history
of banking. It is true that these crimes are quite
generally punished, and it may well be that the fact
that there are more bank presidents than railroad
presidents in jail may not have the same significance
that it now seems to have, after the railroads shall have
been for so. long a time under similar governmental
control. But we should not delude ourselves with the
belief that righteousness will altogether prevail in the
railroad world when its operations come under such
-supervision as the national banks enjoy.”

There can be no doubt that Government inspection
of the accounts of the railroads might easily come to
be harmful rather than beneficial. It might tend to
relax the vigilance of the owners, the stockholders,
upon whom the burden and responsibility should

properly rest. It would operate to give a false senseof
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security. The shareholders would rely entirely upon
the Government, and we may be sure directors would
in large measure be inclined the same way. Every
one attaches supernatural functions to Government
and we are all of us prone to think that Government is
infallible and cannot make mistakes. And yet, Gov-
ernment inspection of the accounts could not in the
case of the railroads any more than in the case of the
banks insure good management or guarantee solvency
or prevent mistakes of judgment or policy involving
serious losses. Inspection of the accounts is certainly
a good thing and there is much to be said in favor of
an independent audit, but we feel sure that such
results could be best obtained by letting the share-
holders attend to the matter and hire expert account-
ants for the work.

Much the same remark may be made with reference
to the suggestion that “it would be possible to con-
vince the people that a wise and just regulation of the
subject is only possible under a single and centralized
authority.” Mr. Mather certainly does demonstrate
that the acts of single States often extend in their
influence far beyond the domains of the State, rate
reductions, for instance, in one State pulling down
rates in a whole tier of States or geographical division,
so that in effect State legislation not infrequently
becomes inter-State in character. But there is in that
no sufficient reason for further centralization or for
clothing the Federal Government with any powers
and functions not already inherent in it.

The source of trouble is in the example set by the
authorities at Washington. The States have simply
followed in the footsteps of their Federal prototype.
Let the Federal Government once stop in its ceaseless
and pernicious activity and the States will stop too.
The developments of the last two weeks have done
much to open the eyes of the controlling spirit at
Washington to the folly of the present course, and
the aftermath in suffering, want, idleness and priva-
tion, we may be sure, will do still more to bring the
matter home to all of the people in all of the States.
It would clearly be a mistake at such a time to embark
upon further restrictive and regulative legislation.
As we urged two weeks ago, there is already too much
legislation. Any more legislation, any more agitation,
any more stirring up of things, could only tend to
further unsettlement. What the country needs now
most of all is quiet and rest, and time for recuperation.

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

— The public sales of bank stocks this week aggregate 187
shares, of which 104 shares were sold at the Stock Exchange
and 83 shares at auction. There were no transactions in

trust company stocks. -
Shares. BANKS— New York. Low.
XSO Commerce, Nat. Bank of__ 130
23 Fidelity Bank........cccceeunens 160K
a54 Fourth National Bank

50 Nassau Bank,.....ccccceeeieennnnnns

High. Close. Last previous sale.
131 130 Oct. 1907— 167
160H, 160X Oct. 1907— 160
190 190 Oct. 1907— 185
200 200 Aug. 1906— 198M

x Sold at the Stock Exchange, a Ot this amount, 44 shares were so'd

at the Stock Exchange.

—A New York Stock Exchange membership was trans-
ferred this week for $60,000. The last previous sale was at
$65,000. A little over a year ago, that is, in August 1906,
the price paid was $95,000.

— Local financial matters continued to give much concern
early in the week, but the situation appears now to have been
definitely cleared up. The papers Monday morning contained
the announcement that a series of conferences of banking
interests had been held on Sunday, both at the home of J.
Pierpont Morgan and at the Hotel Waldorf-Astoria, these
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conferences having lasted from 5p.m. Sunday until 5 a.m.
Monday. The object of the conferences was to devise a
comprehensive scheme for the relief of the Trust Company of
America and the Lincoln Trust Company, on which there
had been continuous runs for about ten days. The plan de-
cided upon provided for co-operation upon the part of the
trust companies as a body in support of the beleaguered in-
stitutions and for giving vitality to the collateral back of
some large loans held by financial institutions in this city—
in other words, to give United States Steel Corporation bonds
in exchange for Tennessee Coal & Iron stock. The question
immediately arose, would the absorption of the latter com-
pany be deemed an infringement of the Sherman Anti-Trust
law. H. C. Frick and Chairman E. H. Gary of the United
States Steel Corporation on Monday went to Washington to
ascertain the views of President Roosevelt. The result ap-
parently was satisfactory. Some further important develop-
ments marked the course of Monday. The Sunday papers
had contained the disturbing announcement that the Presi-
dent had been urged to call Congress in extra session (though
the time for the regular session was only four weeks off), not
only to enact financial legislation, but to provide for Federal
control of corporations in accordance with the President’s
previous suggestions. But Monday morning, to the relief of
the whole community, it was announced that the proposal
to call an extra session had already, the previous Friday,
been emphatically rejected. The influence of Saturday’s
very poor bank statement also began to wear off as news
came of further engagements of gold for import. The fact
that currency was commanding a premium of 2@4% facili-
tated these gold engagements, even when exchange rates
did not favor the movement. Owing to the extraordinary
drain of gold for the United States— Portland, Ore., Chicago,
Pittsburgh and other interior points joining in the movement
—the Bank of England rate of discount was on Monday
raised from S5WV/£to 6%, and on Thursday there was a further
advance to 7%.

The intervention of Tuesday (Election Day) as a legal
holiday gave opportunity for additional deliberation, and af-
ter further extensive conferences with Mr. Morgan in the
afternoon and evening of that day, the plans for the relief of
the two local trust companies were definitely matured and
promptly put into execution Wednesday. Thedetails appear
further below. The only unfavorable event of moment on
that day was the failure of the Arnold Print Works of North
Adams, Mass. On Thursday the cable brought the news of
the advance in the Bank of England rate to 7%, a figure not
previously reached since our panic of 1873, when, however,
the English Bank rate finally touched 9%. The Bank of
France on Thursday also advanced its discount rate from
B2 to 4%, and on the same day the National Bank of Bel-
gium increased from 53" to 6% and its rate on drafts to 63"%-
On Friday the Imperial Bank of Germany raised its rate from
6% to 7TH%.

Secretary Cortelyou, who had come from Washington for
the purpose of voting, availed of the opportunity to confer
with the banking interests on Tuesday, and prior to his de-
parture took occasion to state that: “I am helping out the
situation in St. Paul and Minneapolis, in connection with the
grain interests, and also in St. Louis, New Orleans and other
sections. In ordinary times, collectors of internal revenue
have accepted certified checks for revenue stamps. They
are required by law to take only lawful money, and, of course,
must keep within the law. | have instructed them to take
no ill-judged action.”

As .noted above, the weekly bank statement issued last
Saturday was very poor. The Clearing House authorities
gave out only the totals, instead of the customary itemized
figures for the separate banks, and this course was followed
by the Boston and Philadelphia clearing houses. The New
York statement, which is usually issued at 11:30, was not
made public until after the close of the stock market on Sat-
urday, because of the fear, as alleged, of its effect on the
Exchange. The largest deficit ever reported by the banks
was shown, the amount of the deficit being $38,838,825.
The previous record was on Aug. 12 1893, when a deficit of
$16,645,300 was reported. The loss in cash holdings for the
week reached no less than $30,601,800. Loans increased
$60,741,600.

The demand for currency on Saturday last created an ad-
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vance in the currency rates, and from 3 to 33"% premium
was paid for large amounts. On Monday the premium
ranged from 1 to 4%, but on Wednesday, following the an-
nouncement of the placing of the affairs of the Trust Company
of America and the Lincoln Trust Company in,the hands of
a committee, and with the first arrival of the gold coming
from abroad there was a decline in currency premiums, the
rates early in the day being from 23" to 337%, rising later to
3%, but again settling down to 3%. On Thursday the
premium ranged from 2 to 3M%, closing at about 3%.
Yesterday (Friday) from 1/~ to 3% premium was paid.

The banks throughout the country have responded quite
freely to the request to increase their circulation, and a
very extensive amount of new bank notes has been taken
out during the past week.

The Pittsburgh Stock Exchange has continued to remain
closed this week, having thus suspended operations for more
than two weeks, or since Oct. 23. Governor Chamberlain
of Oregon, who declared a five-days holiday from Oct. 29
to Nov. 2, inclusive, issued a proclamation designating Mon-
day, the 4th inst., as a legal holiday, and announced his
intention of declaring each succeeding day a holiday until
after the present stringency. The Portland “Oregonian,”1
however, stated on the 30th ult. that the banks would open
on that day (the 30th) on a clearing house basis. The
Duluth Board of Trade, which suspended on Monday, the
28th ult., resumed trading on Monday the 4th inst.

— At Sunday’s conferences with regard to the trust com-
panies there were in attendance besides J. P. Morgan and
the directorates of the two companies concerned (the Trust
Company of America and the Lincoln Trust Company)r
George F. Baker, President of the First National Bank and
a member of the Finance Committee of the United States-
Steel Corporation; Charles Steele and George W. Perkins,
of the firm of J. P. Morgan & Co., Mr. Perkins also being a
member of the Finance Committee of the Steel Corporation;.
Henry C. Frick, member of, and Elbert H. Gary, Chairman,
of the Finance Committee of the Steel Corporation; Richard
Trimble, Secretary of the Steel Corporation; Paul Morton,
President of the Equitable Life Assurance Society; James
Stillman, President of the National City Bank; and Grant
B. Schley, of the Stock Exchange firm of Moore & Schley.
At these conferences, it was learned on Monday, arrangements
had been made to place a certain amount at the disposal of
the Trust Company of America, and to extend further
assistance, provided the directors were willing to accede to
certain conditions. Similarly, it was decided to assist the
Lincoln Trust Company upon certain terms. There appears
to have been hesitancy, however, in both cases about accept-
ing the conditions imposed and no final determination, there-
fore, was reached until later. The entire board of the Lin-
coln Trust, it was announced, had on Sunday night volun-
tarily placed their resignations at, the disposal of the Com-
mittee of Five of the Trust Companies, to be dealt with as
might be thought best. It was stated, however, that no
chang:s in the directorate were to be expected.

It developed that one of the measures of relief contem-
plated was the taking over by the United States Steel Cor-
poration of control of the Tennessee Coal, Iron & Railroad
Company. The reason for this.action was that some of the
stock of that company was held by the Trust Company of
America as collateral for a loan and that other financial
institutions also held stock of that company as collateral,
the total amount so held being reported as about $10,000,000.
The details of this arrangement will be found in our Invest-
ment News Department on another page. Stated in briefa
the Steel Corporation, in exchange for the stock of the Coal
& lron Company gives its sinking fund 5% bonds. The ad-
vantage of the step to the financial institutions concerned is
that an eas'ly negotiable security is substituted for a stock
not readily marketable under present conditions.

A statement concerning the holdings of Tennessee Coal &
Iron stock by the Trust Company of America was issued on
Tuesday by Oakleigh Thorne, President of the trust com-
pany, who said:

The Trust Company of America does not own a single share of Tennessee
Coal & Iron stock. The Trust Company of America has outstanding loans
to responsible parties with Tennessee Coal & Iron stock as collateral to the’
sum of $620,000, which loans are amply margined.

The various banking interests were in session the greater
part of the day on Tuesday, and the evening conference at-
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the home of Mr. Morgan brought forth the announcement
early Wednesday morning that it had been arranged that a
majority of the stock of the Trust Company of America and
the Lincoln Trust would be placed under the control of a
committee, the formal announcement in the matter being
as follows:

The Committee of Trust Companies of New York City has had the assets
of the Trust Company of America and the Lincoln Trust Company ex-
amined by experts, who report that In their judgment on the present basis
of values the assets of each company are sufficient to pay Its depositors in
full.

It has been arranged that a majority of the stock of each company shall
be placed under the control of a committee composed of Mr. King, President
of the Union Trust Company; Mr. Sheldon, President of the United States
Trust Company; Mr. Marston, President of the Farmers' Loan & Trust
Company; Mr. VVaterbury, President of the Manhattan Trust Company; Mr.
Castles, President of the Guaranty Trust Company, and Mr. Wallace, Presi-
dent of the Central Trust Company, who will act in an advisory capacity
and the necessary financial arrangements have been made to enable both
companies to proceed with their business.

DWARD KING, Chairman Committee of Trustees.

During Wednesday, when, as a result of the above arrange-
ment, money was paid out to the depositors of the two in-
stitutions much more rapidly than theretofore, President
Thorne of the Trust Company of America caused to be
issued a statement dealing with the troubles which his com-
pany had undergone in the past few weeks, and in which
he noted that more than $34,000,000 had been withdrawn

by the depositors. This statement we give herewith:

I think the time has come now to take the depositors, the stockholders
and the public into our confidence. | have felt all along that | was a trus-
tee, primarily, for the depositors and next for the stockholders, and all of
my actions from the moment that | entered into official relations with the
Trust Company of America have been guided by a desire to meet fairly and
honestly tne duties of this trusteeship.

Months ago | was warned, as Indeed we all were, that there was danger
of a period of financial stress coming upon us, and we set about putting our
house in order. We promptly reduced our loans and increased our cash
means to a point were we had a reserve largely in excess of the legal require-
ment when the crisis came; indeed, we had so much money on hand that wise
and conservative bankers advised me to put some of our money and de-
mand loans into time loans.

When the storm broke, to my utter amazement its chief lorce was di-
rected against the Trust Company of America. It is idle now to discuss
the reason why. The fact remains that public attention was riveted upon
this institution by newspaper publications and the run developed into a
persistent and steadfast demand.

This run is unprecedented in the history of banking. On a few days
our receipts were in excess of our payments, but altogether we have paid
out since it began more than $34,000,000.

Throughout the whole period of stress | have courted the closest exami-
nation into our affairs, and last Saturday night at my Instance the banking
Interests who had been so helpful in the emergency appointed a committee
of experts to go through our assets. These experts had no Interest in the
matter whatever other than to make a fair and honest examination and
report to the gentlemen who had selected them.

They found, after working all night Saturday and half the day on Sun-
day, that we had enough, even at the present low market prices, to pay
every dollar of our deposits and to leave our capital Intact and a substantial
surpluy.

Ipthink in the end it will be profitable to the Trust Company of America
that this fierce light should have beat upon It and should have disclosed the
character of its securities. There have been all soits of wild rumors afloat,
but It is now definitely known that no officer or director of the bank has
been Improperly using Its funds for his own purpose; no officer or director
has had a loan here in excess of the legal limits, and the President of the
institution has no loan whatever. Nor has any company with which the
President was associated had any loans. It is now disclosed that, measured
by any standard of good banking, at the commencement of this run our
assets were clean, our reserves adequate, and | am unable to see at any
point that the management was in any way a fair subject for criticism.
To have paid out in times like these, under such general stress, the enor-
mous amount that we have paid must be proof conclusive to any banker
of the prudence that has been observed in the conduct of the business. |
have no apologies to make; the figures speak for themselves.

It has been suggested that for some days we were unnecessarily slow In
the payment of depositors. In answer It should be stated that we have
found each day upon examination of the checks presented that 25 % or 30 %
of them were not good. People have drawn a number of checks against
their balances and put them In the hands of the men in the line. Many of
these men had each a large number of checks in their possession.

It was obviously necessary to examine each check as presented, to
determine whether the balance had already been drawn out, and this
naturally greatly delayed our work. There has not been.a day on which
we have paid less than 300 or 400 checks.

| should be untrue to myself if | did not make acknowledgement of the
splendid help we received at the hands of our fellow bankers In New York.
There has been a great deal of unnecessary misapprehension on the part of
the public concerning this matter. No officer or director has been asked
to resign, and there has been no absorption of this company by any other.
A number of gentlemen of very high character and undoubted responsi-
bility have entered into an agreement by which a majority of our stock is
to be deposited with them as voting trustees, and they are to act as an
advisory committee in cooperation with our board of directors.

On Thursday both the Trust Company of America and
the Lincoln Trust Company promptly met the demands of
their depositors, and yesterday the runs on both institu-
tions, it was thought, had practically ended.

— In addition to the cities mentioned last week as having
decided to issue clearing-house certificates, the plan has also
been adopted by Atlanta, Augusta, Ga., Nashville, Los
Angeles, Portland, Ore., and Seattle.

The Atlanta Clearing House Association took action in
the matter on Oct. 30, authorizing the issuance of certificates
to the amount of $2,000,000, and adopting the following reso-
lution:

In view of the action taken by the New York Clearing House, and sub-
sequently adopted by Chicago, St. Louis, Philadelphia, Cincinnati, New
Orleans, Nashville, Birmingham, Baltimore, Louisville. Memphis, Mont-
gomery, Mobile, and many other principal cities throughout the country,
restricting the shipment of currency, and the restriction of other business
to its proper channel, the Clearing House;

Therefore, be it resolved by the Atlanta Clearing House Association;

1. That until further notice collections and bank balances be settled in
exchange or Clearing House certificates.

2. That checks drawn on the members of this association be paid through
the Atlanta Clearing House, and correspondents and customers be requested
to so stamp their checks.

3. That payments against all accounts. Including certificates of deposit
be limited to 150 in one day, or 5100 in one week (Monday to Saturday).

4. That exception shall be made to the above In case of pay-rolls, which
shall be paid as follows: All denominations of $5 and over In Clearing
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House certificates,and all denominations of under $5 to be paid In cash as
desired.

Be it further Resolved, That the Manager of the Atlanta Clearing House
Association be Instructed to give notice to the correspondents of the Atlanta
Clearing House banks that the above resolution is In effect on and after
this date and until further notice.

TLANTA CLEARING HOUSE ASSOCIATION.

The Augusta (Ga.) Clearing House Association has also
taken steps towards issuing Clearing-House certificates. It
is believed that certificates to the amount of $1,000,000 will
be all that is needed, and it has therefore been decided to
limit the issue to that amount. The Clearing-House an-

nounced the adoption of the plan in the following statement:

In view of the action taken by the New York Clearing House and subse-
quently adopted by Chicago, St. Louis, Philadelphia, Cincinnati, New
Orleans, Nashville, Birmingham, Baltimore, Louisville, Memphis, Mont-
gomery, Mobile, Atlanta,and many other principal cities throughout the
country, restricting the shipment of currency, and the restriction of other
business to Its proper channel, the Clearing House;

Therefore, Be It Resolved, by the Augusta Clearing-House Association;

1. That until further notice collections and bank balances be settled In
exchange for Clearing-House certificates.

2. That checks drawn on the members of this Association be paid through
the Augusta Clearing House, and correspondents and customers be re-
quested to so stamp their checks.

3. That payments against all accounts, including certificates of deposit,
be limited to $50 In one day, or $100 in one week (Monday to Saturday).

4. That exception shall be made to the above in case of pay-rolls, which
shall be paid as follows; Ail denominations of $5 and over In Clearing-House
certificates and all denominations of under $5 to be paid in cash, as desired.

Be It Further Resolved, That the Manager of the Augusta Clearing
House Association be instructed to give notice to the correspondents of the
Augusta Clearing House banks that the above resolution is In effect on and
after November 5th and until further notice.

— The issuance of Clearing-House certificates in Savannah
was decided upon by the Clearing-House Association on the
5th inst. The Association has authorized the issuance of
certificates equal to 30% of the combined capital, surplus
and Undivided profits of the ten banks in the Association,
and each bank is to deposit with the Clearing House securities
valued at 50% in excess of the amount of certificates issued
to it.

The Los Angeles Clearing House Association decided upon
the issuance of Clearing-House certificates on the 30th ult.,
and through its President, J. A. Graves, made the following
statement concerning its action:

Los Angeles has taken the same action through Its Clearing House asso-
ciation as has already been taken throughout the Eastern cities and San
Francisco. While there are no clouds in the financial sky of Los Angeles
the moment the Los Angeles banks were informed by their San Francisco
and Eastern correspondents that they would not ship them any part of
their deposits in money, and would honor drafts when stamped “"payable
through the Clearing House,” It became necessary for them to take the same
action for their protection.

As soon as the community understands the situation, we think It will
heartily co-operate with the banks and that no financial disturbance will
occur from this action.

1 cannot put the course to be pursued by the general public more clear
than It has been put-by the San Francisco Clearing House through Its
President, Homer S. King, as the same appears in our morning papers,
substituting Los Angeles for San Francisco. | quote from the report as
follows;

“Checks received by members of the community in regular course of
business should be deposited as usual, each In his own bank,and they will
be redeemed through the Clearing House just as they always were, except
that the Clearing House balances between banks will be settled by certifi-
cates Instead of gold. *

"Checks when presented over the counter for collection will be certified
‘Payable through the Los Angeles Clearing House,’” and then may be regu-
larly used for all payments. Such checks will be freely accepted on deposit
at the counters of the other banks or In payment of amounts due the latter.
They will also answer for payment of bills, and, in short, pass current as
money. Such checks, under ordinary circumstances, are preferred to
money.

"Thyis is the first time that the Los Angeles Clearing House has felt it
necessary to pursue such action, although It has been taken several times
heretofore by banks In New York. Chicago, and other Important cities.”

The Los Angeles Clearing House Committee, a* a meeting
on the 7th inst., also decided to issue scrip (in denominations
of $1, $2, $5, $10 and $20) to avoid trouble locally.

The Portland, Oregon,JClearing House Association adopted

its resolutions on Oct. 28. These resolutions were as follows:

Whereas, The banks of Portland have received telegraphic advices that
all the principal clearing house associations In the United States have de-
cided to refuse to ship coin or currency against the deposit balances of their
correspondents: therefore.

Be it Resolved: First— That the banks of the Clearing House Association
of Portland decline to ship coin or currency to their out-of-town corre-
spondents.

Second— That all checks, certificates of deposit or drafts of customers
and of out-of-town correspondents be paid only through the Clearing House
and in Clearing House funds.

Third— That all items on out-of-town banks be taken only for collection,
subject to payment In legal tender.

Fourth— That the savings banks of the city of Portland be instructed to
demand notice of withdrawal of funds.

Fifth— That this action be and remain In force so long as the leading
cities of the United States maintain a similar policy.

The following resolution was also adopted:

For the purpose of enabling the banks, members of the Portland Clearing
House, to afford proper assistance to the mercantile community, and also
to facilitate the Inter-bank settlements resulting from their daily exchanges,
be it

Resolved, That any bank In the Clearing-House may at It* option deposit
with the Loan Committee of the Clearing House an amount of bills receiv-
able, bonds or other securities, to be approved by said committee, who
shall be authorized to Issue theieon to said depositing bank certificates of
deposit, bearing Interest at 7% per annum, in denominations of $5,000, to
an amount equal to 75 % of such deposits. These certificates may be used
In the settlement of balances at the Clearing House for a period of 30 days
from the date thereof, and they shall be received by creditor banks during
that period, dally, in the same proportion as they bear to the aggregate
amount of the debtor balances paid at the Clearing House. The interest
which may accrue upon these certificates shall attneexpiration of 30days
be apportioned among the banks which shall have held them during tne
time. R

The securities deposited with said committee as above named snau De
held by them In trust asja special deposit, pledged for the redemption of
the certficates Issued thereupon.

The committee shall be authorized to exchange any portion of said securi-
ties for an equal amount of others, to be approved by them at the request of
the depositing bank, and shall have power to demand additional security,
either by an exchange or an Increased amount, at their discretion.

ly
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J?'The issue of certificates, the papers state, is not to exceed
$1,000,000.

The Hartford Clearing House recommended to the mem-
bers of the association that they certify and stamp checks
presented for payment as “accepted payable through” the
Clearing House; and also the use of special forms of checks,
in denominations of $20, $10, $5, $2 and $1 by local manu-
facturers. These recommendations are embodied in the
following resolutions:

The Hartford Clearing House Association.
Hartford, Conn., Nov. 4 1907.

At a special meeting of the Hartford Clearing House Association held
to-day, all the members being represented, the following resolutions were
passed unanimously:

Whereas, Checks, notes and other Items payableat banks of this associa-
tion are by custom and practice payable through the Clearing House; and
Whereas, There Is now an unusual scarcity of currency, therefore, be it

Resolved, That the Hartford Clearing House Association recommends to
the various banks, members of the Association, that they certify and stamp
checks presented to them for payment as follows: "Accepted payable
through the Hartford Clearing House"; also, that the banks request their
dealers to stamp their checks in a similar manner: “Payable through the
Hartford Clearing House.”

Voted, That the manufacturing companies of Hartford be and they are
hereby recommended to use in making their pay-rolls, checks drawn by
themselves on their own banks, made payable to "bearer,” and ‘‘througn
the Hartford Clearing House,” in denominations of twenty, ten, five, two
and ®ne dollars, respectively.

H. W. STEVENS,
R. W. CUTLER,
£ , G. . BURT,
L' Committee of the Hartford Clearing House Association.

The Harrisburg (Pa.) financial institutions have adopted
precautionary measures in the decision to pay cash only for
actual needs, and to issue checks payable through the
Clearing House for other requirements.

—At a special meeting on the 1st inst the Boston Stock
Exchange adopted resolutions expressing to J. Pierpont
Morgan and his associates appreciation of their “timely,
disinterested, courageous and wise action” during the re-
cent crisis. The resolutions, which were presented by
Major Henry L. Higginson, of Lee, Higginson & Co., were

as follows:

The President and members of the Boston Stock Exchange wish to ex-
press th ir deep and great admiration for the timely, disinterested, courage-
ous and wise action of J. Pierpont Morgan and his associates during the re-
cent crisis. We owe to them our present improved condition, and we offer
to them, as high-minded public citizens, who have preferred the good of
others to the good of themselves, our heartiest thanks.

v The total amount of certificates issued thus far by the
Boston Clearing House is $7,820,000. The total up to
Thursday, October 31, as given in our issue of last week,
was $5,995,000. Since then the amounts issued daily have
been: Friday November 1, $75,000; Nov. 2, $600,000;
Nov. 4, $550,000; Nov. 5, $100,000; and Nov. 6, $500,000.
There were no applications for certificates on Thursday,
the 7th inst.

—In Memphis, where the savings banks have enforced
the sixty-day notice affecting the withdrawal of deposits,
the Clearing House has adopted a resolution to the effect
that the banks in the Association “will hereafter discon-
tinue crediting all out-of-town items except on New York,
and such other cities as they are daily themselves drawing
drafts against, and such places as those cities give immedi-
ate cash credit for, until such items have been actually
collected.”

— For the purpose of protecting their interests in the
present financial situation, the banks of Austin, Texas,
have formed a Clearing House Association, with George
W. Littlefield, President; E. P. Wilmot, Vice-President
and W. H. Folts, Treasurer. In the following resolution
it was decided to limit withdrawals by depositors to $50.

Resolved, That, realizing the necessity of concerted action by the banks
of Austin for the protection of our depositors and the business Interest
of Travis County, we hereby agree and bind ourselves that from and after
this date we will not pay any one depositor more than 10 % of his balance,
the amount paid out not to exceed $50 in any case on any one day. This
resolution not to apply to accounts of $5 and under. This resolution to
remain in force and effect until rescinded by the banks here to signing.

Signed by: American National Bank, George VV. Littlefield, President:
Austin National Bank, E. P. Wilmot, President: State National Bank, John
H. Robinson, President: Capital Bank & Trust Company, W. H. Rich-
ardson, President: Citizens’ Bank & Trust Company, William R. Hamby,
President.

—The Fort Worth Clearing House Association has also
decided to limit cash payments, a notice as follows having

been issued in regard to the action.

By order of the Port Worth Clearing House; In view of the action taken
by the clearing houses of Chicago, St. Louis, New York, Kansas City and
other large cities in the country, and for the protection of the public and
business Interests of Fort Worth. It has been deemed advisable by all the
banks of this association to cease currency payments, except In small
amounts, until the financial situation over the country Is quieted.

This has been ordered by the Fort Worth Clearing House, of which the
undersigned banks are members, and therefore only checks or certificates of
deposit for $50 or less will be paid in currency In any one day, and not more
than $100 In any one week on any one account. Checks for any amount
will be paid through the Clearing House, as heretofore.

This rule Is in force by all of the following banks: First National Bank,
Fort Worth National Bank, Traders’ National Bank, Continental Bank &
Trust Company, Waggoner Bank & Trust Company, American National
Bank, Farmers < Mechanics National Bank, State National Bank, Western
National Bank, Stock Yards National Bank of North Fort Worth and Ex-
change National Bank of North Fort Worth.
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At the request of leading business houses, the Association
has also arranged to issue bank cashiers’ checks, payable
through the Clearing House, in denominations of $5, $10
and $20.

Other cities not mentioned above which have decided to
issue cashiers checks are St. Louis, where the checks are
in denominations of $1, $5 and $10; Cincinnati, which has
issued $2, $5, $10 and $20 checks; Denver, where the checks
are in sums of $5, $10 and $20.

The Chicago Clearing House Association has perfected
arrangements to issue Clearing House checks of small de-
nominations, in case it is found necessary that such’ issuance
is desirable.

Sub-Treasurer Ralston, at San Francisco, it is said, has
been authorized to pay all Government checks drawn upon
any Sub-Treasury in the United States. Heretofore, only
checks drawn upon funds in San Francisco have been paid
at that office.

—E. A. Lindsey, President of the Tennessee Bankers’
Association and Vice-President of the First National Bank of
Nashville, has issued a letter to members of the State organi-
zation, suggesting that, “since the banks in the larger cities
throughout the United States found it necessary to take steps
to safeguard their currency supplies by limiting the amount
of actual cash paid over the counter, a similar course should
be adopted by all the banks in this State.”

— The formation of another committee representing de-
positors of the Knickerbocker Trust Co. of this city
was announced on Thursday. Herbert L. Satterlee, of the
law firm of Ward, Hayden & Satterlee, is counsel for the
new committee, which is said to represent a larger amount
of deposits than any of the other committees. The follow-
ing statement regarding its organization has been issued by
Mr. Satterlee:

Some of the largest depositors of the Knickerbocker Trust Company
have combined their interests and appointed a committee to represent
them. This committee will consider in a fair and friendly spirit all propo-
sitions to rehabilitate the Knickerbocker Trust Company in so far as any
plan designed to permit the said company to resume is framed In such a
way as to preserve and protect the depositors rights and be to their ad-
vantage.

The committee has arranged that the Farmers Lean & Trust Company,
the Union Trust Company and the United States Trust Company shall act
jointly as depositary of the depositors’ account as soon as the plans of the
committee have been definitely formulated.

The committee met to-day and effected a temporary organization. In
the near future they will add to their numbers and elect permanent officers
and announce some headquarters where they may be addressed by letter
only. The committee consists of Messrs. Thomas De Witt Cuyler of the
Pennsylvania Railroad Company: George B. Post, of George B. Post &
Sons, architects; Hinsdill Parsons, Fourth Vice-President of the General
Electric Company; W. Butler Duncan Jr., real estate; W. P. Bonbiight,
of the Central Colorado Power Company; and Herbert L. Satterlee, of
Ward, Hayden & Satterlee, as counsel to the committee. None of the
gentlemen named are stockholders In the trust company.

The committee of which Samuel Untermyer is Counsel,
and which also represents depositors, announces through
one of its members that it will be glad to co-operate with the
new committee in the endeavor to effect the re-opening of
the institution. Supreme Court Justice Clark on Saturday
last postponed until November 30 action making permanent
the receivership of the company. An understanding was
at the same time reached with Justice Clark by Counsel
representing the institution whereby it will be possible for
depositors having loans with the company to offset their
depsoits against the loans.

— A petition in bankruptcy was filed yesterday against the
New York Stock Exchange firm of Kessler & Co., which
assigned October 30. The petitioners are the Cripple Creek
Central Ry. Co., which had deposited with the firm $119,841,
and also had approximately $4,564 of outstanding checks
upon which the liability remains to be determined; James
F. White & Co. and the Schweizerische Bankverein.

—The New York Stock Exchange firm of Mayer (ft Co.,
which assigned October 22, and against which a petition in
bankruptcy was filed on the 23d ult., consented to an ad-
judication in bankruptcy on the 1st inst. Judge Holt has
designated William H. Willis referee in bankruptcy.

— Presiding Justice Sweetland of the Supreme Court has
appointed Rathbone Gardner and James M. Scott as co-
receivers, with Cornelius S. Sweetland, of the Union Trust
Company of Providence, R. I. The last named was ap-
pointed on October 25, the day of the company’s suspension.
The temporary receivership has been extended to December 7
when there will be a hearing on the question of the appoint
ment of a permanent receiver.

— The suspension of several small

ceurred on Monday.

banking institutions
The Aurora National Bank of Aurora,
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Ind., was one of these. It was organized in 1883 and had a
capital of $50,000. Its deposits are said to amount to $165,-
000. Frank B. Shutts has been appointed receiver.

— The First National Bank of Leetonia, Ohio, failed to
open on Monday, and a notice on its doors stated that its
affairs would be liquidated. The bank’s capital was reported
as $100,000.

— The closing of the Bankers’ Trust Company of Kansas
City, Mo., on Oct. 28, is said to have resulted in the suspen-
sion of the Coyville State Bank of Coyville, Kan.; the Garland
State Bank of Garland, Kan., and the Citizens’ State Bank of
Mulberry, Kan., each having a capital of $10,000.

— The reports last week that the First National Bank of
Murfreesboro, Tenn., had closed its doors on the 1st inst.
because of a run appear to have been unfounded, as the bank
was open as usual on that day.
bank grew out of the temporary embarrassment of W. B.
Earthman & Co., some of whose paper is held by the bank.
The statement, however, made by Cashier Henry H. Williams
to the effect that the bank was all right, and that every de-
positor was safe, served to reassure the depositors. On
the 2nd inst. the three banks of the city— the First National,
the Murfreesboro Bank & Trust Company and the Stone
River National—adopted Clearing-House rules with respect
to the withdrawal of deposits, the maximum withdrawal
by any one depositor being fixed at $25 per week.

— The Globe National Bank of Globe, Ariz., suspended on
the 5th inst. The institution has a capital of $50,000. Its
deposits are said to amount to $300,000.

— The Citizens’ State Bank of San Francisco, taking ad-
vantage of the holidays declared by the Governor, suspended
payment on the 6th inst., although it did not close its doors.
It is stated that the directors decided to avail of the holidays
because of the fact that the institution, not being a member
of the Clearing House, was obliged to settle its balances in
gold, and its funds were being rapidly exhausted.

— The Title Guarantee & Trust Co. Savings Bank of Port-
land, Ore., was placed in the hands of a receiver on the 6th
nst., George H. Hill, Vice-President of the institution,
having been appointed receiver by Judge Wolverton. The
action was the result of a complaint entered by N. Coy,
said to be the owner of 592 shares of stock of the institution,
which has a capital of $200,000.

— The Merchants’ & Planters’ Bank of Lawton, Okla.,
capital $20,000, failed to open its doors on the 7th inst.
In the bank’s statement of September 3 its deposits were re-
ported as $52,237.

—The Woods National Bank of San Antonio, Texas,
owing to steady withdrawals, reducing its reserve below the
required limit, suspended payment on the 7th inst. Under
the call of August 22, the institution showed a capital of
$200,000 and deposits of $1,292,256.

— The Nye & Ormsby County Bank of Carson City, Nev.,
with branches at Goldfield, Reno, Manhattan and Tonopah,
which decided to close on Oct. 23, reopened on the 28th,
although the holidays declared by the Governor were still in
force. The demands of a depositor at its Goldfield branch,
however, were such that it again decided to close its doors,
and remain shut until the termination of the holidays. The
Nevada holidays began on the 23d ult., Governor Sparks at
first proclaiming a three days’ holiday. On Saturday the
26th ult. seven more legal holidays were proclaimed, but it
was stated that these were not compulsory, and that the banks,
with one or two exceptions, would open as usual onMonday
the 30th ult. The State Bank & Trust Company of Carson
City, with its branches, and the Nye & Ormsby County Bank
were the exceptions.

—In Oklahoma, where a six-days’ holiday, extending
from October 28 to November 2, had been proclaimed, the
banks resumed business at Guthrie and other points on the
1st inst. The sums that might be withdrawn, however,
were limited, the Guthrie institutions restricting cash pay-
ments to $5 in one day and $15 in one week. The Shawnee
banks limited the daily withdrawals to $5 and the weekly
payments to $10.

— The lately organized Sherman National Bank of this
city, which has previously been referred to in these columns,
commenced business on Wednesday the 6th inst., in the
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quarters formerly used by the Astor National Bank, in the
Astor Court, 18-20 West 34th Street. The President of the
institution is Edward C. Smith of St. Albans, Vt., ex-Gov-
ernor of Vermont. William H. Maclay is Vice-President
and active manager of the bank, and Charles G. Colyer is-

Cashier. The directors were mentioned in our issue of Oc-
tober 5. The bank has a capital of $200,000 and a surplus-
of $50,000.

— Arthur Curtis James was this week elected a trustee of
the United States Trust Company of this city to succeed his
father, the late D. Willis James. John S. Kennedy has been
elected a member of the company’s executive committee.

— The directors of the Williamsburg Trust Company of
Brooklyn Borough (which still remains closed) at a meeting
on the 1st inst. elected Marshall S. Driggs, President, to
succeed Frank Jenkins, who resigned last week. Mr.
Driggs is also President of the Williamsburg City Fire
Insurance Company.

— The Massachussetts law permitting savings banks to
establish departments for issuing industrial life insurance
policies and annuities became operative on the 1st inst.
It is stated, however, that the details incidental to the
preparation of policies cannot be completed before three
months more at least. The People’s Savings Bank of
Brockton, Mass., of which Ex-Governor William L. Douglas
is President, is the only institution which has thus far an-
nounced its intention of availing of the provisions of the
new law.

—Josiah H, Goddard has been elected President of the
South End National Bank of Boston to take the place of
the late John A. Pray. Randall G. Morris succeeds Mr.
Goddard as Vice-President.

— George H. Corey was lately elected Cashier of the
People’'s National Bank of Roxbury (Boston) to succeed
Wilbur F. Beale, who was Acting Cashier and who resigned
to become Treasurer of the New Dorchester Trust Company
of Dorchester, Mass.

— The proposition to increase the capital of the Colonia
Trust Company of Philadelphia from $250,000 to $500,000
will be submitted for the approval of the stockholders on
December 2.

— Announcement has been made by Receiver John H.
Strawn of the Farmers’ & Drovers’ National Bank of Waynes-
burg, Pa., to the effect that the institution, which closed
its doors on December 12 1906, will not resume business.
Repeated efforts to reorganize the bank had been made,
and the Comptroller of the Currency has on several oc-
casion extended the time for perfecting arrangements to
that end. An assessment of 100 per cent has been levied
upon the stockholders. Two indictments against former
Cashier J. B. F. Rinehart, it is reported, were returned by
the Grand Jury on the 26th ult., on charges alleging mis-
application of funds and false entries.

— The stockholders of the Treasury Trust Company of
Pittsburgh at a special meeting on the 19th ult. ratified
the proposition to liquidate the affairs of the institution,
and to distribute the remaining assets among the share-
holders. The company, it is said, had already transferred
its deposits to the Traders’ & Mechanics’ Bank of Pitts-
burgh. A controlling interest in the bank is owned by the
Treasury Trust, and reports state that its holding of the
shares in the same will likely be divided proportionately
among the trust company’s stockholders.

—Charles W. Heuisler and John Phelps were on the 31st
ult. appointed co-receivers of the Farmers’ Trust, Banking
& Deposit Company of Baltimore, to act with Elbridge S.
Johnson and Beverly W. Wister, who were appointed
receivers by consent on October 9. The appointment of
the co-receivers was asked for by the minority stockholders
and the depositors of the institution’s Galena branch, the
latter representing a majority of the depositors.

— The stockholders of the West End Bank & Trust Com-
pany of Cincinnati on the 23d ult. unanimously ratified
the proposition referred to heretofore to increase the
capital of the institution from $50,000 to $100,000. Practi-
cally all the new stock will be taken by existing shareholders
at $110 per share.

—S. K. Barstow has been advanced from the vice-
presidency to the presidency of the State Banking & Trust
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Company of Cleveland, Ohio, to fill the vacancy due to the
death of Dr. H. W. Kitchen.

—Ralph Van Vechten, Vice-President and director of the
Commercial National Bank of Chicago, E. H. Gary and R. H.
McElwee, both directors of the same institution, have become
large stockholders in the Manufacturers’ National Bank of
Racine, Wis. At the next election, Jan. 1 prox., it is on the
slate that ex-State Senator O. W. Johnson will be elected
President and Warren J. Davis of the First National Bank
of Marinette, Wis., Cashier.

—At the last meeting of the Bankers’ Club of Chicago
Charles G. Dawes, President of the Central Trust Company
of Illinois, was elected President; H. A. Haugan, President of
the State Bank oi Chicago, Vice-President, and W. D. C.
Street, Manager of the Chicago Clearing House, Secretary.

—Charles H. Deere, President of the Deere & Company
Plow Works at Moline, 111, and prominently connected with
many “important financial institutions in the Middle West,
died on the 28th ult. at the Lakota Hotel, Chicago, after
several weeks’ illness of pernicious anaemia. Mr. Deere
was a director in three Chicago banks—the American Trust
& Savings, the Western Trust & Savings and the Farwell
Trust Company—and was President of the People’s Savings
Bank & Trust Company of Moline. He was born in Hancock,
Vt., in 1837.

— Ralph N. Ballou, who was made Assistant Cashier of the
National Produce Bank of Chicago at the time of its form-
ation during the summer, has recently become Cashier of
the institution. The bank commenced business on Aug. 26.

— A second dividend of 20 per cent, making 40 per cent
thus far, was recently paid to the creditors of the Minnesota
Title Insurance & Trust Company of Minneapolis, which
closed its doors on March 26.

—James F. Toy, President of the First National Bank of
Sioux City, lowa, makes the announcement that an agree-
ment has been entered into whereby Edward Tilden of
Chicago is soon to become the owner of some of the bank’s
stock. Other interests, he states, may also be added later,
as it may from time to time be deemed proper, but the
mcontrol of the bank remains as before, and there has not been,
and there is no probability of, any change being soon made
in any of the officers or directors.

— Under the name of the Bank of Commerce, a new in-
stitution is to be incorporated to operate in Pueblo, Colo.
The bank is to begin business by November 15, and it will
have a paid-up capital of probably $50,000. The officers

will be George MclLagan, President; C. H. Bristol, Vice-
President and A. Saunders, Cashier,
—The Wyandotte State Bank of Kansas City, Kansas,

{capital $100,000) was absorbed on the 29th ult. by the
Commercial National Bank of that city. The absorbed
institution had deposits of about half a million dollars.

— The Mercantile Trust Company of Little Rock, Ark.,
is reported to have recently filed a certificate increasing its
mcapital from $250,000 to $300,000.

— It is reported that the stockholders of the Wachovia
Loan & Trust Company of Winston-Salem, N. C., at a
meeting on the 30th ult., decided to increase the capital
o the institution from $600,000 to $1,000,000.

— The business of the Planters’ & Mechanics’ National
Bank of Houston, Texas, has been taken over by the Union
Bank & Trust Company of Houston, the consolidation
having gone into effect on Monday the 28th ult. Nego-
tiations to this end had been under way for some months,
and were brought to a focus through the ill health of Presi-
dent F. A. Reichardt of the bank, who had been advised
to relinquish business cares. The bank was organized in
1891. It had a capital of $200,000 and its deposits on
August 22 were $1,377,399. Cashier George Harhman will
be identified with the Union Bank & Trust. The latter
has a capital of $500,000, surplus and profits of $237,450
and deposits (before the consolidation) of three and a half
million dollars.

—The Bank of Drain, at Drain, Oregon, which closed
its doors temporarily on August 21, reopened on October 22.
The bank’s closing was due, it was reported, to the sus-
pension of the Oregon Trust & Savings Bank of Portland,
which held a majority of the stock of the Drain institution.
All this stock is now said to be owned by local business men.
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—The Anglo-South American Bank, Ltd., Charles A.
Edwards, agent, has been appointed the New York agency
of the National Bank of South Africa, Ltd., formerly repre-
sented in this city by the Sovereign Bank of Canada. The
head office of the National Bank of South Africa’s one hun-
dred South African branches is in Pretoria. The National
Bank of Australia, Ltd., head office Melbourne, with one
hundred and fifty branches in Australia, has also made the
Anglo-South American Bank its New York agent.

—H. S. Strathy, whose retirement from active business
has been contemplated for some time past on account of
his advanced age, resigned as General Manager of the
Traders’ Bank of Canada (head office Toronto) on the 18th
ult. He has been succeeded in the office by Stuart Strathy,
his son, who a year ago became Assistant General Manager. In
accepting H. S. Strathy’s resignation, it was made a condi-
tion that he consent to become a director of the institution,
and to this he assented.

—The old Custom House building on Wall Street, which
the Government has just vacated, will be remodeled for the
National City Bank, its present owners. The twelve huge
monolith columns on the Wall Street facade will remain
standing, the first floor and entrance lowered to the street
level, the additional story on top of the old structure re-
moved, and four new stories built in conformity with the
building’s other architectural features. Corinthian columns
placed above the great columns below will adorn the Wall
Street side of the three new stories, with a frieze next and
then a balustrade. The qgld*Custom House occupies the
entire block bounded by Wall Street, William Street, Ex-
change Place and Hanover Street. The alterations will
require a year.

“MONEY AND INVESTMENTS” —A Reference Book for
the Use of Those Desiring Information in the Handling
of Money or the Investment Thereof. By Montgomery
Rollins, Boston, Mass. Published by Dana Estes &
Company, Boston, and Gay & Bird, London; cloth, 8vo.
$2 net.

In this work Mr. Rollins aims to explain, in language as
little technical as possible, the many most commonly used
terms and expressions relating to financial and investment
matters. He has had in mind, in the publication of the
work, the beginner in the handling of money, seeking assist-
ance in unraveling the mysteries of the expressions of Wall
and State streets, and this class particularly will find the
book a veritable encyclopedia.

The ordinary investor, to say nothing of the less experi-
enced clerk or salesman in a banker’s or broker’soffice, has
long been in need of some volume giving in concise form not
only an explanation of the thousand-and-one financial terms
and subjects now met with, but furthermore to aid him in
doing distinct pieces of work, such as to buy a bill of ex-
change, &c. Heretofore it has been necessary to refer to
many different books or to go without the information. In the
present volume Mr. Rollins has admirably succeeded in
covering this large field. As an example of what may be
found in the work, we give the following extracts:

Accounts payable.— Open accounts with others showing sums due them,
but not evidenced by forms of Indebtedness, such as notes or acceptances.

Assets.— Everything of any supposed value belonging to a person, busi-
ness or corporation Is called “assets,” such as property, real estate, ma-
chinery, merchandise, material and stock In process of manufacture, cash
and debts receivable, patent rights, trade-marks, good-will, profits, &c.

Ballooning.— To manipulate prices up beyond legitimate values, to unsafe
limits; In excess of Intrinsic worth.

Bankers' Sterling— “ Exchange” on Great Britain as purchased at some
bank or banking house, as distinguished from regular "‘bills of exchange,”
accompanied by bills of lading, as held by the sillers or exporters showing
amount due them.

Bank of Discount.— One which employs deposits and other funds largely
In discounting notes, bills of exchange, &c. National banks are of this
kind, but savings banks are not.

Bear.— One who believes that conditions are ripe for a decline in prices,
or one who desires such an event, and talks “bearish” accordingly. One
may believe that the price of a certain security Is about to decline, and
therefore Is said to be a “bear” on that particular security, whereas he may
not necessarily be so on others. The natural attitude of a “bear” is that
of a seller, but he may be so for the sake of buying later at a lower price.
It Is said that the greatest “bears” are “bulls” who have sold out their
holdings.

Street Call Loans.— Loans made to or between brokers; loans carrying
Stock Exchange and similar securities as collateral; loans made in the
“Street,” meaning Wall Street, State Street, &c., and representing in a
broader sense the financial centres of New York, Boston, &c.

That the work will be of great assistance to those in whose
interest it is especially written there can be no doubt; and
it is safe to assume that others already possessing a fair
knowledge of financial terms will also find the book a helpful
guide.
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Canadian Bank Clearings.— The clearings of the Canadian
banks for the'month of October 1907 show an increase over
the same month of 1906 of 0.8%, and for the ten months
the gain reaches 9.5%.

October. Ten Months.
Clearings at—
Inc. or Inc. or
1907. 1906. Dec 1907. 1906. Dec
Canada— S S % S S %
Montreal 146,794,999 144,186,305 + 1.8 1,289,045,893 1,248,814,773 + 3.2
Toronto .- 108,925,657 116,493,603 — 6.5 1,021,800,499 971,393,552 + 52
Winnipeg__ 56,368,303 087,988 — 1.3 473,767,025 384,525,243 + 23.2
Vancouver. ._ 18,856,937 13,961,545 + 35.1 159,040,833 103,192,094 + 54.1
Ottawa _ 13,563,972 12,421,881 + 9.2 129,431,757 108,035,899 + 19.8
Quebec 10,231,260 8,587,563 + 19.1 86,333,650 75,042,303 + 15.0
Halifax 9,000,660 8,398,677 + 7.2 77,652,385 75,836,450 + 2.4
Hamilton 8,012,730 7,326,402 + 9.4 73,009,858 62,561,279 + 16.7
St. John. 5,442,244 5,553,497 —2.0 54,777,629 49,496,644 + 10.7
London 5,556,361 5,104,695 + 8.9 54,583,388 47,124,128 + 15,8
Victoria ____ 5,304,664 5,678,017 —6.6 45,938,827 37,058,869 + 24.0
Calgary a 5,868,893 5,690,414 +3.1 57,445,113 25,615,223
Edmonton a_. 3,653,542 3,316,159 + 10.2 38,077,261 9,252,512

Total Canada 388,057,787 384,800.173 0.8j3,464,581,804 6,163,081,264 + 9.5
a Not Included In totals; comparison incomplete.
The clearings for the week ending Nov. 2 make a less

satisfactory comparison with the same week of 1906, the de~
crease in the aggregate having been 7.6%.

Week ending November 2.
Clearings at-

Inc. or
1906. Dec. 1905.
Canada— S $ % $

Montreal 29,000,000 29,342,775 — 1.2 28,589 319 24,896,708
Toronto 22,393,037 26,771,330 — 16.4 23,239 952117,863,258
Winnipeg 12,614.071 14,065,387 — 10.3 11,606 , 752,585
Vancouver 3.369,514 3,086,291 + 9.2 2,317, ,491,466
Ottawa 2,245548 2,463,572 —8.9 2,340, ,836,285
Quebec 1,843,812 1,489,963 + 23.8 1,667, ,466,107
Halifax 1,617,560 1,883,601 — 14.0 1,978, ,176,459
Hamilton 1,832,136 1,930,361 —5.1 1,534, ,254,250
St.John 896,691 1,023,224 —12.4 1,139, ,183,601
London 1,140,126 1,173,594 —29 1,143 ,130,070
Victoria, 1,039,342 1,131,456 —8.1 587, 722 668
Calgary 1,099,953 1,300,969 — 15.4
Edmonton 691,063 696,960 —0.8

Total Canada 79,782,853 86,359,483 — 7.6 76,144,487 61,773,447

Clearings by TelegTaph— Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph from the leading cities.
It will be observed that, as compared with the corresponding
week of 1906, there is a decrease in the aggregate of 19.0%.
So far as the individual cities are concerned, New York ex-
hibits a loss of 27.8%; Boston, 31.4%; Philadelphia, 11.8%;
and New Orleans, 13.1%. Baltimore records a gain of

2.1%; Chicago, 3%; St. Louis, 0.9%.

(Hearings— Returns by Telegraph Per

Week ending Nov. 9. 1907. 1906. Cent.
New York $1,022,551,302  $1,409,612,992 —27.8
Boston . ... 94,637,384 138,029,659 —31.4
Philadelphia 94,337,423 106,997,149 —11.8
Baltimore 21,967,371 21,515,995 + 2.1
Chicago 170,086,396 175,413,403 —3.0
St. Louis 48,607,623 49,032,110 —0.9
New Orleans 18,413,031 21,185,850 — 13.1
Seren cities, 5 days. $1,470,600,530 $1,921,787,068 —23.5
Other cities, 5 days 412,768,927 409.073,416 +0.9
Total all cities, 5 days $1,882,769,477 $2,330,860,484 —19.2
All cities, 1day 448,961,236 = 549,127,130 — 182
Total all cities for week $2,331,730,713  $2,879,987,614 —19.0

Our usual monthly detailed statement of transactions on
the various New York Exchanges is appended. The results
for the ten months of 1907 and 1906 are given below.

Ten Months, 1907. Ten Months, 1906.

Descrtp-
ttmn. Par Value Actual Bver. Par Value Actual IAver.
tr Quantity. ' Value. Price, or Quantity. Value. Price.
SVk JShs. 174,124,840!

244,440.828|
iVal. $15084,945, ,675j$13361,419,297; 88. 6]$21495 445,125%$20092,104,463! 93.5

RR .bonds! $333,390,600: $300,127,738! 90.0; $525,096,200 $510,546,290; 97.2
Gov't bds. $677,800! $760,426 112.2' *1,639.700 $l,803,92211OA0
State bds. $57,930,300  $55,208,389 95.3  $60,334,250  $55,056,681 91.2
Bank st'ks $359,800, $729,707 202.8: $428,800, $859,333 200.4

Total. _$15477.304,175 $13718,245,557 88.6 $22082,944,075%$20660,370, 6891 93.6
Qraln. bn. 664,072,950] 550,678,050;97.6¢c|] 385.332,250, 317,357,540 82.4c
Tot. valce_......... .$14288,923,6071...... ccoeevveeciiieciennn $20977.728,229;

The volume of transactions in share properties on the
Ifew York Stock Exchange each month since Jan. 1in 1907
and 1906 is indicated in the following:
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SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

1907. 1906.
M'til.
Values. Number

Number , Values.

Shares. Par. | Actual. Shares. Par. | Actual

$ $ | $ $
Jan . 22,702,760 1,948,477,925 1.854,950,930 38,518,54813,513,808.700!3.333,481,498
Feb J 16,470,972 1,318,394,800!1,241,478,649 21.699,800 1,968.990,600' 1,831,598,764
Mch. 32,208,525 2,787,043.4502,609,820,422 19,467,684!1,729,841,9001,591,417.290

Istqr 71,382,257 6,053,916,175'5,706,250,001 79,680,032 7,212,641,200]6,756,497,552
April 19,235.652 1,686,695,950,1,508.967,413 24,330,9192,158,016,950,1,928,749.870
May 15,827,245 1,340.719,4751,204,698,417 24,026,049 2,013.050.80011.879,476.284
June 9,749,415 826,398,975 740,089,460 20,340,391 1,744,464,300 1,563,947.686

2d qr;44,812,312 3.859,814,400)3,453,755,290 68,697,359 5,945,532,050 5,372,173,840
6 m s:116194,569 9.913,730 575(9,160,005.291 148377,391 13158,173,250 12128.671,392
o LR, R s s s o e e
Sept. 12,223,541 1,088.393,825 902,471,817 26,018, 270 2 159 177 650 2,155,974.863
3d gr 40,596,478 3,630,258,050 3,073,937,026 74,169,3076,454,805,000 6,167,934,307

9 m’s 156791 047 13533,988.625 12233.942,317 222546 698 19612,978,250 18296,605,699
Oct _ 17,333,793 1,550,957,050 1.127,476,9S021.894,130 1,882,466,875 1,795,498.764
The following compilation covers the clearings by months
since Jan. 1:
MONTHLY CLEARINGS.

Clearings. Total All. Clearings Outside New York.

Month.
1907. 1906. % 1907. 1906. %
$ $ $ $

Jan .. 15,020,747,342. 16,333.604,104 —8.1 5,383,076,858 5.095,403,426 + 5.4
Feb .. 11,792,953,798 12.477.037.577 —5.5 4,461,444,022 4,152.614,053 + 7-4
Mch _. 14,625,282,333 13,007,090,991 + 12.4 5,063,004,520 4,629,856.802 + 9.4
1st qr. 41.458.933,953 41,834,184,266 —0.9 14.927,475,490 13.894.325,875 +7.4
April _ 12,636,807,179 12.902,156,095 —2.1 4,969,277,555 4,358,920,528 + 14.0
May.. 12.382.112,008 13,237,374,455 —6.5 5,047,259,142 4,444,345,376 + 13.0
June _ 11,136,390,327 12,249,457,807 —9.1 4,767,217.292 4,433,236,940 +7.5
2d qu_ 36.155.309,514. 38,388.988 357 — 5.8 14,783,753,989 13,236,502,844 + 11.7
6 mos. 77.614,243,467 80.223,172.623 —9.1 29,711,229,479 27.130.828,719 +9.5
July.. 12.348.673,537 11,648.370,242 + 59 5.036,811.132 4.391,844,139 + 144
Aug .. 11,527,931.044 13,143,574,455 — 12.3 4,637,440,554 4,310,373,219 + 7.6
Sept.. 10.551,770,548 12,513,065,891 — 15.7 4,521,541.801 4,199,233,986 +7.7
3d qr. 34,428,275,129 37,305,010,588 — 7.7 14,195,793,487 12,901,451,344]+ 10.9
9 mos'. 112042,518,596 117528,183,211 — 4.6 43,907,022,966 40,032,280,163 + 9.6
Oct .. 13,779,790,076 14,550,027,603 —5.3' 5,583,786.435 5,205,984,441 + 7.3

The course of bank clearings at leading cities of the coun-
try for the month of October and since January in each of
the last four years is shown in the subjoined statement.

BANK CLEARINGS AT LEADING CITIES.

----Octo ber----- -Jan. 1t>0ct. 3
(000,000s 1907. 1906. 1905. 1904. 1907. 1906 1905 1904
omitted.) $ $ S $ $ $
New York 8,196 9,344 8,026 7,477 76,331 86 840 75,590 61 811
Chicago 1,169 1,000 916 812 10,451 9,064 8,248 7,313
Boston . 759 795 689 594 7,039 6,862 6.261 5,328
Philadelphia 672 693 626 543 6,165 6,365 5,673 4,600
315 271 249 255 2,686 2,434 2,378 2,269
Pittsburgh............ 241 227 224 189 2,329 2,194 2,066 1,663
San Francisco 201 207 168 141 1,892 1,577 1,407 1,252
144 131 124 108 1,255 1,187 1.038 902
Cincinnati 119 116 108 99 1,181 1,088 993 1,013
Kansas City. 179 133 117 101 1,400 1,080 977 891
Cleveland 83 80 70 61 768 688 640 570
New Orleans 86 109 73 81 781 796 739 764
Minneapolis 151 119 111 102 958 783 713 645
Louisville 61 57 51 47 567 542 497 458
Detroit 65 57 55 46 601 540 486 427
Milwaukee 57 48 39 36 475 403 347 333
Providence 41 38 40 36 334 323 308 286
59 49 41 36 484 416 364 326
Buffalo 42 37 33 29 370 325 286 267
55 42 36 31 396 333 272 252
36 32 32 29 347 297 280 263
41 31 32 21 344 280 209 186
30 27 22 21 268 249 211 194
27 24 30 29 198 192 203 201
51 52 33 23 421 200 242 181
Hartford 16 16 13 12 159 151 135 115
Salt Lake City--—— 29 26 20 14 263 224 162 122
Total ..eoveeenene. 12,925 13,761 11,978 10,973 118,463 125,633 110.875 82.632
Other cities 855 7 642 B 7,359 ,276 5408  4.648
Total all- 14,529 12,620 11,527 125.822 131,909 116,278 87.280

Outside New York. 5, 584 5,185 4. 504 4.050 49,491 45,069 40.688 35,469

DEBT STATEMENT OCTOBER 31 1907.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued September 30 1907. For statement of Septem-

ber 30 1907, see issue of October 5 1907, page 839; that of
October 31 1906, see November 17 1906, page 1207.

Amoun t--------- Amount Outstanding----------

Interest  Issued. Registered. Coupon. Total

Title 0]I Loan— Payable. $ $ $ $

2s, consols of 1930.......... Q.—J. 646,250,150 640,019, 550 6,230,600 646,250,150

3s, Loan of 1908-18 Q.—F. 198,792,600 37,748,260
4s, Loan of 1925 Q.—F. 162,315,400 95.780.650
2s, Pan. Canal loan, 1910.Q.—N. 30,000,000 29.984,540

26,197,200 63,945,460
22,709,250 118,489,900
15,460 30,000,000

Aggregate Int.-bearing debt. 1,037,358.210 803,533.000 55.152.510 858,686,510
Note.—Denominations of bonds are

Of $10, only refunding certificates; of $20. loan of 1908, coupon and registered.
Of $50, all Issues except 3s of 1908 of $100. all Issues.

Of $500, all except 5s of 1904, coupon; of $1,000, all Issues.

Of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds.

Of $20,000, registered 4s, loan of 1907; of $50,000, registered 2s of 1930,

DEBT ON,WHICH INTEREST HAS CEASED SINCE MATURITY.

Sept. 30. Oct BI.

Funded loan of 1891, continued at 2%, called May 18

1900, interest ceased Aug. 18 1900 $32,000 00 *32.000 00
Funded loan of 1891. matured Sept. 2 1891 24.600 00 24,500 00
Loan of 1904, matured Feb. 2 1904.......... 95,900 00 95,900 00
Funded loan of 1907, matured July 2 1907. 7,169,350 00 6,828,150 00
Refunding certificates, matured July 1 1907 - 19,280 00 19,150 00
Old debt matured at various dates prior to Jan. 1 1861

and other Items of debt matured at various dates

subsequent to Jan. 1 1861- 931,415 26 931,*.55 26

Aggre%ate of debt on which Interest has ceased since

.................................................................. $8,272,545 26 $6,930,955 36
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DEBT BEARING NO INTEREST.

United States notes

_____ $346,681,016 00
Old demand notes

53,282 50
National bank notes—Redemption account: — 47,239,336 50
Fractional currency, less $8,375,934 estimated as lost or destroyed.. 6,863,549 28

Aggregate of debt bearing no interest,
RECAPITULATION.

$400,837,184 28

Increase (+ )] or
Classification— Oct. 31 1907. Sept. 30 1907. Decrease (—).
Interest-bearing debt $858,685,510 00 $858,685,510 00
Debt Interest ceased 6,930,955 26 8,272,545 26 — $1,341,590 00

Debt bearing no interest..

400,837,184 28

$1,266,453,649 54 $1,267,550,122 04
387,227,019 18 389,551,314 06

400,592,066 78 + 245,117 50

Total gross debt..
Cash balance In Treasury*.

-$1,096,472 50
—2,324,294 88

Total net debt $879,226,630 36 $877,998,807 98 +$1,227,822 38

* Including $150,000,000 reserve fund.

The foregoing figures show a gross debt on October 31 of
$1,266,453,649 54 and a net debt (gross debt less net cash in
the Treasury) of $879,226,630 36.

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
October 31 are set out in the following:

ASSETS. ] LIABILITIES.

Trust Fund Holdings— 5 I TrustFund Liabilities—

Gold coin.......cccceeees 748,637,869 001Gold certificates...........
Silver dollars. 471,527,000 00 iSliver certificates
Stiver dollars of 1890... 5,613,000 00 (Treasury notes of 1890..

748,637,869 00
471,527,000 00
5,613,000 00

Total trust fund 1,225,777,869 00 i

Total trust liabilities.1,225,777,869 00
General Fund Holdings-

Gen. Fund Ltab Ultles—

Gold coin and bullion___ 16,645,890 14INational bank 5% fund. ,408,539 24
Gold certificates - 71,341,960 0010utstanding checks and

Silver certl ficates 7,177,432 001 drafts.........cccevveenes ,191,472 59
Silver dollars. .. 2,287,023 00(Disbursing officers’ bal-

Sliver bullion. - 3,212,445 531 @NCeS ......cccceeeur cuveenns ,772,294 63
United States notes 3,426,863 001Port Office Department

Treasury notes of 1890.. 11,074 001 account................... - ,675,991 48
National bank notes 14,856,600 00 Miscellaneous items ,229,936 78
Fractional silver coin___ 6,661,373 01

Fractional currency.
Minor coin.....................
Bonds and Interest paid.

92 08iTotal general liabilities.
1,500,150 301
49,154 58|

115,278,234 72

Total in Sub-Treas... 127,170,057 641
In Nat. Bank Deopsitaries—
Credit Treasurer of U.S. 207,786,733 221
Credit U.S. dls. officers. 12,483,891 911

Total in banks. .. 220,270,625 13|
In Treas. of Philipp! e Islands—
Credit Treasurerof U. S. 2,950,681 431 CashBalance and Reserve—
Credit U. S. dIs. officers. 2,113,889 701Total cash and reserve.. 387,227,019 18
--------------------- j Made up of—
Total in Philippines.. 5 064,571 131Ava|(|jab|e237 227,019 18
- 1 an

Reserve Fund Holdings—

9 eserve Fund—
Gold coin and bullion. ..

R
150,000,000 001Gold &bull. 150,000,000 00
Grand total............... 1,728,283,122 901 Grand total................ 1,728,283.122 90

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, in-
dicates the currency holdings of the Treasury on the first of
September, October and November 1907. Statements of
corresponding dates in previous year will be found in our issue
of November 10 1906, page 1150.

TREASURY NET HOLDINGS.

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

Holdings In Sub-Treasuries— S S
280,808,512 237,987,850

Net coin and gold bullion.. .293,670,024 284,300,725

Net silver coin and bullion.. . 21,807,675 24,318,399 20,606,371 12,076,901
Net United States Treasury notes s 9,039 6,652 11,074
Net legal-tender notes.. 5,576,546 4,179,244 3555,391 3,426,863
Net national bank notes. 16,876,682 17,135,485  19711,565 14,856,600
Net fractional silver S,587,949 8,385,569 812,842 6,661,373
Minor coin, &c 1,942,665 1,289,037 943,887 1,549,397

Total cash in Sub-Treasuries..348,472,091 339,617,498

333,445,220"277,170,058
Less gold reserve fund.. ..150, 000 000 150, 000 000

150,000,000 150,000,000

Cash balance In Sub-Treasuries. 198,472,091 189.617.498
Cash In national banks 56,990,205 157,102,219
Cash In Philippine Islands 4,253,678 <4.731,183

183,445,220 127,170,058
170,512,212 220,270,625
5,593,866 5,064,571

359,551,298 352,505,254
121,141,786 114,790,492 119,999,984 115 ,278,235

Net Cash In banks, Sub-Treas.359,715,974 351,450,900
Deduct current liabilities.a

Available cash balance............ 238.574,188 236,660,408 239,551,314 237,227,019

a "Chiefly disbursing officers’ balances.”
d Includes $3,212,446 silver bullion and $1,549,397 minor coin, &c.

, not included
In statement “Stock of Money.”

IMPORTS AND EXPORTS FOR SEPTEMBER.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for September, and
from it and from previous statements we have prepared the
following interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are in all cases omitted.)

Exports. Imports.  Excess. Exports. Imports.  Excess.
Merchandise. S S $
January-March___ 510,499 382,703 + 127,796 457,880 324,352 + 133,528
Aprll-June 429,952 368,576 +61,376 399,962 313,007 + 86,955
July 128,550 124,732 +3 818 111,693 102,593 +9,100
August _ 127,270 125,806 129,802 105,697 +24,105
September 135,351 106,318 +29 033 138,497 102,618 +35,879
Total....cccceennne 1,331,622 1,108,135 + 223.487 1,237,834 948,267 +289,567
Qold and Gold in Ore.
January-March__ 5,703 11,646 — 5,943 20,147 10,316 +9,831
Aprll-June .. 30,598 9,822 +20,776 11,464 52,222 —40,758
I 7,478 3,411 +4,067 1,302 9,834 —8,532
August 4,597 3.224  + 1,373 598 7.973 —7.37,
September 1,504 2,734 — 1,230 2,279 31,431 —29, 152
Total............ 9,880 30,837 + 19,043 35,790 111,776 — 75,986
Silver and Silver in Ore
January-March... ,669 11,386  +3.283 19,165 12,677  + 6,488
Aprll-June- 14550 11,010  +3,540 14,272 11,000 + 3,272
July .. 5,955 3,387 + 2,568 4,361 3,277 + 1,084
August. 6,748 4,882 +1,866 4,049 2,777 + 1,272
September. 6.04S 3,789 +2,259 3,594 3,263 + 331
Total 47,970 34,454 + 13,516 45,441 32,904 + 12,447
+/~E xccb8 of exports - — Excess of imports.
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We subjoin the totals for merchandise, gold and silver for
nine months since July 1for six years:

Merchandise. Gold. Silver.
Nine

Months. Excess Excess Excess

Ex- Im- of Ex- Im- of Ex- Im- of
ports. ports. Exports ports. ports. Exports ports. ports. Exportg

$ $ $ $ $ $ % $ $
1907... 1,331,622 1,108.135223,4S7 49,880 30,837 19,043 47,970 34,454 13,516
1906. . 1,237,8 948,267 289,567 35,790 111,776 a75,986 45,441 32,994 12,447
1905.. 1,102,551 872,272230,279 42,678 30,340 12,338 39,443 24,507 14,930
1904... 985,465 751,394 234,075 83,040 68,695 14,345 39.130 19,677 19,453
1903... 989,276 758,798 230,478 41,537 31,641 9.896 24,908 16,601 8,307
1902... 943,161 702,149 241,012 30,996 24,906 6,090 35,580 18,704 16,876

a Excess of imports.

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

Merchandise. Gold. | Silver.
Three

Months. Excess Excess Excess

Ex- Im- of Ex- Im- of Ex- Im- of
ports. ports. Exports ports. ports. Exports ports. ports. Exports

$ $ $ $ $ $ $ $ $
1907... 391,171 356,856 34,315 13,579 9,369 4,210: 18,751 12,058 6,693
1906 .. 379,992 310,908 69,084 4,179 49,238 a45,059] 12,004 9,317 2,687
1905... 361,582 282,331 79,251 2,846 13,730alt),884; 14,361 9,333 5,028
1904.. 311,743 243,056 68,686 14,590 20,931 a6,341 12,763 5,902 6,861
1903... 291,624 246,054 4557(1 10,201 17,665 a7,464 7,403 6,62C 783
1902... 304,965 245,807 59,158 10,720 11,719 69991 13,052 6,484 6,568

a Excess of imports.

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

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

EXCESS OF MERCHANDISE IMPORTS OR EXPORTS.

3 months ending Sept 30—
1875.

9 months ending Sept. 30—
......................... Imports $22,518,827! 1875 .

.Imports $44,314,039

187 6 Exports  27,170,67911876 Exports 77,734,462
187 7 Exports 16,363,921]|1877 .Exports 55,260,334
1878 Exports 53,673,024(1878.. .Exports 209,527,559
1879 Exports 46,461,725]1879 Exports 161,498,336
188 0 Exports  42,635,42611880 Exports 73,798,92»
...Exports  23,171,93811881. .Exports 121,171,904

Imports  14,785,23711882. .Imports 54,222,267

..Exports  2,047,010j1883 Exports 48,130,029

Exports 6,898,05911884.. .Exports 17,653,894

5 Imports 12,361,660]|1885 Exports 42.952,033

6 Imports  11,613,110] 1886__ Imports 12,591,848

7 Imports  18,270,97511887____ .Imports 45,361,052

188 8 Imports  28,108,40411888 Imports 89,683,704
188 9 Imports  13,561,12111889. .Imports 44,216,877
189 0 .Imports  35,372,172]1890... Imports 54,093,535
189 1 . Exports 23,708,38711891 Exports 10,446,816
2 Imports  18,221,322]1892 Exports 29,204 090

3 Exports 46,696.522 11893 Imports 22,103,499

4 Exports 4,542,16211894 Exports 73,028,234

5 .Imports 38,380,638 11895 Imports 43,115,673

6 .Exports  69,017,16111896 Exports 143,973.601
.Exports 120,521,440)1897. .Exports 157,483,339

Exports 98,618,43011898..............cuuuuunne Exports 393,899,189

Exports
Exports
Exports
Exports
Exports
Exports

Exports

Exports
Exports

112,001,34811899

134,881,714]1900

111,430,18011901
59,157,820 11902
45,570,83511903
68,685,998 11904,
79,251,25811905
69,083,90911906..
34,315,478]1907..

Exports 316,575,102
Exports 407,496,805
Exports 399,811,698
Exports 241,015,841
Exports 230,478,235
Exports 234,074,542
Exports 230,278,847
..Exports 289,567,307
. Exports 223,486,667

SOU)nctavr]CommecrciaXgngUslixglms

(From our own Correspondent.)

London, Saturday, October 26 1907.

The dramatic events in New York this week have naturally
checked business in all departments of the Stock Exchange,
have raised rates in the money market, and generally have
infused anxiety in all business departments. As we write,
the hope is strong that the worst is over in New York. It is
recognized, of course, that an alarm such as has been created
is apt to spread, and that therefore .there may be runs upon
other banking institutions. It is hoped, however, that the
very statesmanlike action of Mr. Cortelyou will reassure the
public and that after a few days of anxiety and alarm
the public mind will become calm. Until it is knowm
whether the hope will be realized, there is not likely to ba
much activity in business here. It is noteworthy, however,
that on Monday and Tuesday, in spite of the crisis in New
York, there was a rise in all first-rate securities—gilt-edged
securities, as they are called here. British Government
securities of all kinds, Indian Government securities, and
so on, decidedly rose. On Wednesday there was a decline,
due to a rumor that the Bank of England would raise it*
rate on the following day. It was alleged that the run upo»
the Knickerbocker Trust and the talk about so many other
institutions made it certain that a large amount of gold
would be withdrawn from the Bank of England for New
York, and that, therefore, the Bank rate would inevitably
be raised—in some quarters it was said to 5%, in others t*
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537%. The Bank directors, however, remained calm during
all the alarm and they decided that it was not necessary to
change the rate.

Since then there has been some recovery, but upon the
whole there is too much uncertainty respecting the course
of events in New York to allow of very great activity. Prac-
tically speculation is suspended. But there is an active
investment. The low quotations to which good American
railway stocks have fallen are attracting the small investor

and there is a good amount of business going on. For a
considerable time past—for nearly two years in fact—real
investment has been stopped in these securities, firstly,

because of the height to which prices were carried up, and,
secondly, because of the violent oscillations that occurred. But
now everybody recognizes that prices are exceedingly low
and there is eagerness on the part of all who have money to
pay for the stocks to make purchases. All this is taken to
prove that the long protracted fall in securities was due to the
continuous selling in New York and that the quietness of
business here was occasioned more by uncertainty and appre-
hension than by want of funds. Furthermore, it is taken
to prove that the liquidation here in England was long
ago completed and that the market is now in a position to
recover. It is also noteworthy that there has during the
week been a considerable investment in Paris by very
small purchasers in Rio Tinto shares. Rio Tinto shares
have for twenty years or more been a favorite investment in
Paris, and now that they have come down to about 60 they
seem exceedingly cheap to persons who have seen them up
to 100. The buying is reported to be almost exclusively by
small people, who buy five, ten, fifteen or twenty shares each.
But the number of such buyers is said to be very large.

As said above, the directors of the Bank of England de®
cided on Thursday to make no change in the rate of discount.
[This was Thursday, Oct. 24. On Thursday, Oct. 31, the
rate was advanced 1% to 532%-—Ed.] There is a slacken-
ing in the Egyptian demand for gold due to the fact that
just now the taxes are being collected on a great scale, and
also moneys due to the Agricultural Bank, both interest and
capital, on account of loans made to the fellaheen.) The sums
so remitted to Cairo are large enough to materially reduce
the immediate demand for gold. Still, it is calculated that
altogether Egypt will require six or seven millions sterling
of the metal. It has received up to the present about three
millions sterling. Consequently, it will take before the year
is out, or at all events before the end of January, about three
or four millions sterling more. For the moment the Paris
exchange upon London is very unfavorable, and Paris, there-
fore, is buying up all the gold offering in the open market,
with the result that the Bank of England for two weeks in
succession has not been able to obtain any of the metal.
Nobody fears that Paris will take gold from the Bank of
England. But it is unfortunate that just now Paris should
need the metal when it is so eminently desirable, were it
only in the interests of New York, that the Bank of England
should be exceptionally strong. There are also unexpected
demands for various quarters, and, of course, there are the
inevitable demands for South America. For India, how-
ever, there is not likely to be any gold demands, inasmuch as
since the beginning of September no rain has fallen through-
out the North and West of India, and in consequence the
crops are in serious peril. Indeed, if rain does not fall
within the next, few weeks, there is grave danger of famine
in certain districts and there is certainty of distress over
wide ,areas.

The India Council on Wednesday offered for tender 30 lacs
and the applications amounted to 273 lacs at prices ranging
from Is. 331-32d. to Is. 4d. per rupee. Applicants for
bills at Is. 4d. per rupee were allotted about 26% 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. c1)904.28 5903. .
Oct. 23. Oct. 24. Oct. 25. ct. . ct. X
£ £ £ £ £
Circulation.... ......... 20,205,250 28,691,130 28,888,315 27,996,825 28,398,565
Public deposits 7,002,134 8,896,947 13,331,007 8,135,586 7,743,010
Other deposits 43.500.513 40,784,888 40,072,126 42,008,179 39,382,639
Governin't securities 14.535.700 15,956,166 16,647,729 11.934,270 17,599,056
Other securities 20,784,340 33,394,745 33,080,448 2.5934,433 24,112,577
Reserve,notes& coin 24.01S.264 18,188,134 21,485,210 27,073.401 23,465,205
Coin&liuil.both dop, 34,773,314 28,429,264 31,923.525 36,620,226 33,413,770
Prop, reserve to lia-
bilities p. c. A7% 36% 40% 53% 49%
Bank rate, p. c. 4% *6 4 3 4
Consols, 2% e— 82 15-16 85 13-16 88 9-16 88% 88 5-16
Silver.... 25%d. 32%d. 28%d. 26 13-16d. 2sd.
217,581,000 203,220,000 187,631,000 168,703,000
have been as follows:
Oct. 25. Oct. 18. Oct. 11. Oct. 4,
Bank of England rate........ - 4% 4% 4% 4@4%
Open Market rale—
Bank bills— 3 months, 4% 4 7-16 4)4 4% @ 4%
—4 months, 4% @4% 4 7-16 4'5-16 4% @ 4%
— 6 months 4%Q@4% 47-16 4%@4 7-16 4%
Trade bills— 3 months 5 4% 4% @4% 4% @4%
— 4 months 5@5% 4% @5 4% 4%
Interest allowed lor deposits—
By Joint-stock banks-----—- 3 3 3 3
By discount houses:
« Atcall 3 3 3 3
* 7 to 14 days.... 3% 3% 3% 3%
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The Bank rates of discount and open market'rates at the
chief Continental cities have been as follows:

Oct. 25. Oct. 18. Oct. 11. Oct. 4.
- Rates ol Bank Open mBank Open Bank Open Bank Open
m Interest at— Rate. Market. - Rate. Market. Rate. Market. Rale. Market.
Paris. . 3% 3% m 3% 3% 3% 4% 3% 3%
Berlin_ 5% - 4% * < 5% 4% 5% 4% 5% 4%
Hamburg 5% i4% - * 5% 4% 5)4 4% 534 4%
Frankfort .. b5)Met5 - <154 51-16 5% 4 11-16 5)4 4%
Amsterdam 5 « 4% 5 4% 5 4% 5 5
Brussels . 5 41316 =5 4% 5 4% 5 4%
Vienna 5 41516 5 41516 5 415-16 5 41516
St. Petersburg.......... 7 .. 7 .. 7 .. 7
Madrid 44 4 = 44 4 44 4 44 4
Copenhagen 6 5)4 6 5)4 6 5)4 6 5)4
Messrs. Pixley & Abell write as follows under date of

Oct. 24:

GOLD.—The arrivals have again been bought for Paris, though at aslight reduc-
tion In price from last week. The demand for India is small. This week’s move
ments are as follows: £11,000 in bars has been bought by the Bank and £215,000
has been sold, £115,000 of which goes to Paris. Next week we expect £94ti.000
from South Africa. Arrivals— Cape, £487.000; West Indies, £21,000; Bombay,
£76,000; Australia, £5,000; West Africa, £3,000; total, £592,000. Shipments—
Bombay, £35,000; Calcutta. £25,000; total, £60,000.

SILVER.—There has been some recovery in the market; after falling'to 27 11-16(1
the price rose sharply, on buying orders from India, until 28%d. was touched:
to-day we are down to 28%d., with a weaker tendency. Forward Is still the better
market, In consequence of the large cash supplies, and Is at a premium of %d.
While supplies remain so plentiful, both in London and India, the position for sliver
must be unfavorable until the Indian Government resumes buying. The United
States Government has bought a further 100,000 ounces. The price In India Is
Rs. 72 3-16. Arrivals— New York, £165,000; New Zealand, £13,000; West Indies,
£2,000; total, £180,000. Shipments— Bombay, £35,0Q0; Singapore (coin), £19,031;
Colombo, £5,000; Calcutta, £60,000; total, £119,031.

MEXICAN DOLLARS.— No business to be reported In these coin.
New York, £15,000. Shipments—nil.

The quotations for bullion are reported as follows:

Arrivals—

GOLD. Oct. 25. Oct. 18] SILVER. Oct. 25. Oct. 18.
London Standard. s. d. s. d. | London Standard. d. .
Bar gold, fine, oz 77 10% 77 10% |Bar sliver, fine, 0z__ 28% 2S 1-16
U.S.gold,oz 77 5% 76 5% | " 2mo. delivery..:. 28% 2S%
German gold coin, 0z. 76 5)4 76 5% |Cake silver, oz 30% 30 5-16
French gold coin, 0z.. 76 5)4 76 5% jMexican dollars, nora. nom.

Japanese yen, 0z 76 54 76 5% i
The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared

with previous seasons:

IMPORTS.

Seven weeks. 1907-8 1906-07. 1905-06. 1904-05.
Importsof wheat, cwt 14,133,400 12,555,900 13,317,500 14,269,200
Bariev.. 4,194,000 4,187,700 4,776,100 4,599,600
Oats 966.200 1,625,500 1,931,800 1,866,000
Peas 273,750 363,700 413,485 300,178
Beans _ 167,690 224,540 198,400 318,721
Indian com _ 7,557,800 7,465,400 8,087,100 6,708,900
Flour 2,082,200 2,218,400 1,810,600 1,512,600

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

1907-08. 1906-07. 1905-06. 1904-05.
Wheat Imported, cw ...14,133,400 12,555,900 13,317.500 14,249,200
Imports of flour. 2,082,200 2,218,400 1,810,600 1,512,600
Sales of home-grown 6,705,492 4,892,502 6,153,247 2,553,890

Total oo e 22,921,092 19,666,802 21,281.347 18,335,690
Average price wheat, week 34s. 4d. 26s. 3d. 26s. lid. 30s. 5d.
Average price, season, 32s. 4d. 26s. 2d. 27s. 1d. 30s. Od.

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

This week. Last week. 1906-07. 1905-06.
Wheat . 1,790,000 2,025,000 1,374,000 1,025,000
Flour, equal to qrs 190,000 205,000 216,000 235,000
Maize qrs. 940,000 935,000 675,000 6(50,000

English Financial Markets— Per Cable.

The daily closing quotations for securities, &c., atLondon

as reported by cable have been as follows the past week:
London,

Week ending Nov. 8. Sat.
Silver, per oz d. 27%
Consols, new 2% percents.. 82

82

/
Mon.Tucs. Wed. Thurs. Fri.
27% 27%27 15-16 27 7-16 27 3-16
81%81 15-16 81 13-16 81% 81%

Foraccount 81's 82% 82 1-16 81% 82
French Rentes (In Par.)..fr. 94.65 94.55 94.82% 94.75 94.67%
Russian imperial 4s----------- 75% 74% 74% 74% 74%

do do New 5s__ c85% 84% 84%
Amalgamated Copper Co 49% 51% 52 51% 49
~Anaconda Mining Co 6% 6% 6% 6% 6%
Atch. Topeka & Santa Fe— 77 75% 76% 78% 77% 76%

Preferred 87% 86% 89 86% 87 S6
Baltimore & Ohio 83% 82 82% 83 82% 80%

Preferred... . 84% 84% 84% 86
Canadian Pacifi 155% 150% 152% 153 149 146%
Chesapeake & Oho 29 28% 29 28% 29% 29
Chicago Great Western 8 7% 7% 8 8 7%
Chicago Milw & St. Paul... 105 104 10S% 108 108 106
Denver & Rio Grande, com. 19% 19 19 19 19% 19

Preferred 61 61 62 58% 58% 58%
Erie, common 19 18 18% 18% 18% 17%

First preferred 41 40 40 40 41 40%

Second preferred 29 28% 30 28% 28 28
Illinois Central................. 128 127 129 129 128 128
Louisville & Nashville 93 95 98 98
Mexican Central 15 15 S 15 14% 15
Missouri Kans. & Tex., com. 25 24% 24% 24% 20 23%

Preferred.............cccc.cco. 57% 57% 07% 57 56%
National RR. of Mexico----- 46 46 ---- 40 46 46
N. Y. Cent. & Hudson River 98% 99 103 102% 102%
N. Y. Ontario & Western__ 30 29% 29% 30 31 31
Norfolk & Western, common 65 66 66 t6 65 65

Preferred . 76 76 84 iG 76 70
Northern Pacific 109% 107 z:: 111% 110%
aPennsylvanla 56% 55% 07% 58 58 57%
aRrading Co . 37% 39 40 40 39

aFirst preferred. 39 — - 39 39 39

oSecond preferre "6 \ 36 36 35%
Kock Island CoO.......ccccocee. 13% 14 14 13%
Southern Pacific ’
Southern Railway, common. 13 12% 12% 12% 12% 12%

Preferred............. ...l 40% 40 41 40 41 41
Union Pacific, common 113% 110 113% 115 113% 113%

Preferred...........ccocceeeinn 82 82 82 82 82
u. S. Steel Corp 23% 24% 25% 25% 24%

Preferred........ ...l 84% 86% 87% 88% 87%
Wabash 8% 9 9 9 9%

“ rrnc 15 i6 15% ie 15%

Extended 4s 39 39 40 J

Price per share. »£ sterling.c E x-dlrtdend.
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DIVIDENDS.

The following shows all the dividends announced for the
future by all large or important corporations:

Dividends announced this week are printed in italics.
Per When Books Closed.
Name of Company. Cent. Payable Days Inclusive.
Railroads (Steam).

Atch. Top. & Santa Fe, com. (No. 4)__ 3 Dec. 2 Nov. 8 to Dec. 2

Atlantic Coast Line RR., preferred 2K Nov. 10 Nov. 2 to Nov. 10

mChestnut Hill (quar.).........ccccceeeeens 14 Dec. 4 Nov. 21 to Dec 3

Cleveland & Pittsb. orig. guar. (quar. IK Dec. 2 Holders ot rec. Nov. 9
Special guaranteed (quarterly)--- 1 Dec. 2 Holders of rec. Nov. 9

-'Georgia Southern & Florida, first pref__ 24 Nov. 11 Nov. 1 to Nov. 10
Second preferred 24 Nov. 11 Nov. 1 to Nov. 10

Mexican Railway, 2d preferred 24

Missouri Kansas & Texas, preferred ————— 2 Nov. 9 Oct. 20 to Nov. 8
N. Y. PhUa. A Norfolk. e 3 Dec. 15 Holders of rec. Nov. 15
Norfolk & Western, common. 2K Dec. 18 Holders of rec. Nov. 30
Pennsylvania 3K Nov. 30 Holders of rec. Nov. 4
Phla. Germ. & Norristown (quar.). ........ 3 Dec. 4 Nov.21 to Dec. 3
Pittsb. Bessemer & Lake Erie, preferred . 3 Dec. 2 Holders of rec Nov. 15
Reading, second preferred.........c........ 2 Nov. 9 Holders of rec. Oct. 22
Rome Watertown & Ogd., guar, (quar) IK Nov. 15 Nov. 1 to Dec. 2

Street Railways.

«Conn. Ry. & Lighting, com. (assenting)..j 1 Nov. 1 5Nov. 1 to Nov. 15
Common (non-assenting) 15c. Nov. 15Nov. 1 to Nov. 15
Preferrei (quar.)................ .. Jo1 Nov. 15Nov. 1 to Nov. 15

Georgia Ry. & Etccrlc, com. (q 14 Nov. 20 Nov. 16 to Nov. 20

Kansas City Ry. &Light, pref. (quar) N\ |K Dec. 1 Nov. 21 to Dec. 1

Twin City Rap. Tran., Minn., com. (qu.)’ |K Nov. 15 Holders of rec. Nov. 1
IVashington(D.C.) Ry. & Elce., pf.(No.7) 2Kk Dec. 1Nov. 20 to Dec. 1
Miscellaneous.

Amalgamated Copper (quar.)------------1 1 Nov. 250ct. 25 to Oct. 27e

American Chicle, common (monthly)__ | 1 Nov. 20 Nov. 14 to Nov. 20
Common (extra) 1 Nov. 20 Nov. 14  to Nov. 20

American Cotton Oil, 3 Dec. 2 Nov. 15 to Dec. 5

American District Telegraph of N. Y— 1 Nov. IS Nov. 5 to Nov. 15

Amer. Graphophone, pref. (qu.) (No. 50) |k NOV. 15 Holders of rec. Nov. |

American Locomotive, common (quar.). 1K Nov. 26 Nov. 9 to Nov.26

American Radiator, com. (quar.).......... 1 Dec. 31 Dec. 22 to Dec. 31
Preferred (quar. IK Nov. 15Nov. 10 to Nov. 15

. American Shipbuilding, com. (quar.)___ 1 Dec. 2iNov. 17 to Dec. 2

.Amer. Smelters' Securities, pf.'A"(qu.). 14 Dec. 2'Nov. 23 to Dec. 2
Preferred “B" (quar.) (No. 10)-------- IK  Dee. 2 Nov. 16 to Dec. 2

.Amer. Telegraph & Cable, guar. (quar.). IK Dee. ©ONov.16 to Dec. 2

American Tobacco, common 2\4 Dec. 2iNOV. 16 to Dec. 2
COMMON(EXEra)----n===mmn= mmmmmmmmmmm 24 Dec. 2Nov.16 to Dec. 2

«I'&sein Co., preferred (quar.) (No. 30).. 2 Nov. 11 Nov. 1 to Nov. 10

Consolidated Gas (quarterly)-- 1 Dec. 16jNov. 27  to Dec. 16

«fluPont (E. |I.) de Nem. Pow.,com.(qu.) |K Dec. 14 Holders of rec. Dec. 4

Independent Brewing, Pittsb., com. (qu.). 1 Nov. 25
Preferred (quar.).. IK Nov. 25

Hnt, Smokeless Pow. & Chem., pref. (qu) 4 Nov. 15 Holders of rec. Oct. 31

,Lehigh Coal <t Navigation (No 4 Nov. 27 Holders of rec. Nov. 6
\Tat>sacliusetts Gas Companies, com----- 1 Dec. 2|Nov. 13 to Nov. 29

Frav>rned 2 Dec. 2|Nov. 13 to  Nov. 29
Ms-tttresJ Lt. Ht. & Pow. (qu.) (No. 26). 14 Nov. 15'Holders of rec. Oct. 31
V atonal Carbon, pref. (quar.)----------- IK Nov. 15Nov. 6 to Nov. 15
.New England Telephone & Teleg. (quar) m  Nov. 15Nov. 1 to Nov. 14
Nlles-Bement-Pond, pref. (quar.) - 14 Nov. 15Nov. 9 to Nov. 15
Peoplers<ias Light & Coke (quarterly).. IK Nov. 25 Nov. 10 to Nov. 25

Plttsburgk Brewing, com. (quar.) . \K Nov. 20iNov. 11  to Nov. 20
Preferred (quar.)................ \K Nov. 2~Nov. 11 to Nov. 20

Pratt & Whitney, pref. (quar.) — . m Nov. 15 Nov. 9 to Nov. Ib
Praised Steel Car, pref. (quar.) (No. 35) IK n~ov. 27 Nov. 7b

Procter & Gamble, common (quar.) 3 Nov. 15 Holders of rec. Oct.3la

Pullman Company (quar.) (No. 104)__ 2 Nov. 15 Holders of rec. Oct. 31

mcQuaker Oats, com. (quar.) . IK Jan. 15 Holders of rec. Jan. 4
Common (.extra) 4 Jan. 15 Holders of rec. Jan. 4
Preferred (quar.) 14 Nov. 30 Holders of rec. Nov. 20

Silversmiths Company (quarterly)-—-— 14 Nov. 15Nov. 10 to Nov. 15

IUnlted Bank Note Corp., com. (quar.).. 1 Nov. 15 Nov. 2 to Nov. 15

WnlteiCigar Mfrs.. pref. (quar.) (No. O). IK Dec. 1Nov. 21l to Dec. 2

(U.S.Cast I.Pipe&Fdy.,com.(qu.) (No0.9) 1 Dec. 2 Nov. 10 to Dec. 1
wPreferred (quar.) (No 28 IK Dec. 2Nov. 10 to Dec. 1

AUnited States Express (No. 148)............ 3 Nov. 15Nov. 1 to Nov. 15

HJ. S. Steel Corp., com. (quar) (No 16). 4 Dec. 30 Dec. 10 to Dec. 30
Preferred (quarterly) (No. 26) IK Nov. 30 Nov. 7 to Dec. 1

Warwick Iron & Steel Nov. is:..

a Transfer books not closed, b Date for opening of transfer books was changed
«flrom Nov. 27 to Nov. 8. « At the request of stockholders, the books were opened
.on Oct. 28 Instead of awaiting the date of Nov. 11 as at first stated.

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

Stocks. Stocks.
1 Union Typewriter Co. 2d Pf.94 5 Atlan. & Char. A. L. RR..140
10 Ord. shares Bartholomay] 27 N.Y. &Penn. T<-1. & T.Co. 20
Brewing Co.. Ltd., ofl 20 Phenlx Fire Ins. Co. of
Rochester, $50 each--—- $214 Brooklyn 302
-LQ Pref. shares Barthol. Brew Bonds.
Co., Ltd.. S50 each— ...j $1,000 Constitution Pub. Co.
.tJ00 Bonanza Devel. Co. of of Atlanta. Ga., 1st 5s 1930,
Col., $10 each $15 Jo & J i

.5 Rochester Vulcanite Pay- $35,000 Norfolk-Newport 1

mentCo. of N .Y $20 News Publishing Corp. 6s|
23 Fidelity Bank 160 K 1926. A. & O-.oeeeeeeeeen ~$24,000
10 Fourth National Bank---—--180 600 Norfolk-Newport News!
50 Nassau Bank N. Y .200 Pub. Corp J

New York City, Boston and Philadelphia Banks.— The
New York City Clearing House has discontinued, for the
present, issuing its detailed statement showing the weekly
averages of condition of the separate banks, both the member
and the “non-member” institutions. The publication of
these figures, it is stated, will not be resumed until all out-
standing Clearing-House loan certificates are retired. The
last statement issued, that for Oct. 26 1907, will be found
in the “Chronicle” of Nov. 2 on page 1124.

The Philadelphia and the Boston Clearing Houses have
also adopted the course of not making public the returns of
the individual banks. The New York Clearing House does
not give out any figures regarding the volume of the out-
standing loan or Clearing-House certificates, nor does the
Philadelphia Clearing House; but at Boston $6,670,000 of
such certificates had been issued up to and including Satur-
day, Nov. 2.

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

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

Capital
Banks. and Loans. Specie. Legals. Deposits, a Circu- Clearings ~
Surplus. lation.
New York S S $ $ $ S $ o .
Oct. 5 . 293,498,3 1089,068,4 192,216,7 69,607,2 1036,703,3 50,657,8 1,784,941,4
Oct. 12.. 293,498,3 1083,401,9 198,558,8 62,608,6 1020,047,8 51,001,8 1,611,351,9
Oct. 19.. 293,498,3 1076,846,3 205,353,3 62,257,2 1025,711,4 51,612,4 1,815,268.1
Oct. 26._ 292,496,9 1087,711,0 196,426,0 58,283,7 1023,772,0 51,398,3 2,103,641,5
Nov. 2 . 292,496,9 1148,452,6 175,913,9 48,194,0 1051,786,9 51,742,7 1,659,364,9
Boston.
Oct. 12.. 44,036,0 190,828,0 17,812,0 3,841,0 213,339,0 +8,222,0 149,236,3
Oct. 19.. 44,036,0 191,670,0 18,362,0 4,019,0 224,242,0 8,170,0 173,547,0
Oct. 26.. 44,036,0 191,247,0 20,0250 2,822,0 222,059,0 8,182,0 178,266,6
N%\{’i'l 2.. 44,036,0 192,533,0 17,7450 3,149,0 222,150,0 8,270,0 179,250,3
ila.
Oct. 12.. 54,440,0 222,986,0 53,G09,0 251,288,0 13,634,0 135,444,3
Oct. 19.- 54,440,0 222,037,0 55,612,0 254,796,0 13,741,0 151,860,1
Oct. 26__ 54,440,0 219,789,0 52,663,0 246,322,0 13,784,0 156,844,1
Nov. 2.. 54,440,0 219,648,0 47,4400 * 236,154,0 14,089,0 127,488,6

a Including for Boston and Philadelphia the item “due to other banks” and also
Government deposits. For Boston these Government deposits amounted on Nov. 2
to $4,931,000; on Oct. 26 to $4,945,000; on Oct. 19 to $4,885,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Nov. 2, also

totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.
For the week. 1907. | 1906. | 11905. 1904.
$3,195,714 S3,245,010 $2,525,211  $2,409,452
General Merchandise ............ 11,385,972 11,625,471 10,813,395 12,089,201

$14,581,686 $14,870,481 $13,338,606 $14,498,653

$159,552,698 $136,790,863 $119,396,437 $101,373,580
569,277,513 S0S,110,392 474,587,619 411,378,940

Since January 1.
Dry Goods

Total 44 weeks $728,830,211 $644,901,255°593,984,056 $512,752,520

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Nov. 2 and from Jan. 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

| 1907

*12,653,728 $15,166,419 $13,927,002 $10,799,004
524,150,25s 513,148,490 441,674,980 409,216,486

1906. 1905. 1904.

Total 44 weeks S$536,803,956 $528,314,909 $455,601,982 $420,015,490

The following table shows the exports and imports of
specie at the port of New York for the week ending Nov. 2
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Week. ,SinceJan. 1 Week. SinceJan. 1
Great Britain. 14,380,849 2,706,736
France 15,554,499 717,238
Germany 1,615,083 1,155,297
West Indies 883,155 3,855 1,018,131
Mexico 15,000 2,225 547,434
South America. SC10,000 2,808,386 30.GC7 2,315,221
AIII other countries 1,500,000 5,051 290,478
>
otal 1907. . SC10,0001S36,756,972  $130,378
Total 1906 i 5,945,954 202,006
Total 1905......cccccceemuiiniannns 4,725; 38,184,047 24,076
Silver.
Great Britain $870,119 $38,510,993
France 3,654,000
Germany 10,278
West Indies 1,001 287,087 $1,330
Mexico 0,675
South America 7,965 23,001
All other Countries. 14,786 18,193
Total 1907. | 8871,120 $42,485,109 $49,199] $2,949,007
Total 1906 | 380,635 41,447,114 41,870; 2,043,486
Total 1905 I 813,434 30,197,705 91311 3,730,712

Of the above imports for the week in 1907, $1,000 were
American gold coin and $698 American silver coin. Of
the exports during the same time $610,000 were American
gold coin and were American silver coin.

gantting anti financial.

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

Spencer Trask & Co,

WILLIAM AND PINE STS., NEW YORK

M o f fat & W hite

New York Stock

5 NASSAU STREET. HANOVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES.

Commission Orders Executed for Cash Only.

Members Exchange.
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Wall Street, Friday Night, Nov. 8 1907.

The Money Market and Financial Situation.—The most
important development of the week, as is generally well
known, has been the gold movement and its effect upon the
bank situation at home and abroad. Some $14,000,000 to
$15,000,000 has been added to the $29,000,000 of gold re-
ported last week as in process of importation, and the Bank of
England has twice increased its discount rate—the last time
to 7%, a rate which has not been in force since 1873. The
Imperial Bank of Germany has increased its rate to 7% %,
and the Bank of France to an unusually high figure.

Of course, the addition of so much cash to our supply will
relieve the situation here, although some little time must
elapse before the full effect is realized. In the mean time,
all banks and lenders of money are pursuing a conservative
policy, and a general contraction of credits, where such is
possible, is in progress. Industrial enterprises are, in many
cases, feeling the effect of the situation, and the grain markets
have responded by a further decline of prices.

Business at the Stock Exchange ‘has been in reduced vol-
ume throughout the week. There was some slight recovery
in prices during the early days, a part of Which was lost on
Thursday, and a further upward tendency to-day. Call-
loan rates have not reached the high figures quoted during
the past two weeks, partly because the demand has been less
urgent, perhaps.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 3 to 25%. To-day's rates eon call were 5@20%.
Prime collateral paper quoted at 7@ 7% % for endorsements
and 7@7% % f°r best single names.

The Bank of England’'s weekly statement on Thursday
showed a decrease in bullion of £3,004,027 and the percentage
of reserve to liabilities was 35.20, against 39.91 last week.

Xhe discount rate was advanced from 5%%, as fixed
Oct. 31, to 6% on Nov.4 and to 7% on Nov.7. The Bank
of France shows a decrease of 31,125,000 francs gold and
2,125,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

\ Differences
1907. from 1906. 1905.
Nov. 2. previous week. Nov. 3. Nov. 4.

. $ $ $
Capital....ccccccoooeennns 129/100.000 119,150,000 115,972,700
Surplus, 163.396.900 155.170.800 140.160,800
Loans and discounts-. 1,148,452,600 Inc. 60/741,"600 1,052,790,900 1,058,272.400
Circulation 51.742.700 Inc. 344,400 49,024,700 54,358,500
Net deposits 1.051,786,900 Inc. 28,014,900 1,015,824,100 1,052,778,500
Specie 175.913.900 Dec. 20,512,100 187.652,200 190,464,600
Legal tenders........ - 48.194,000 Dec. 10.089,700 69.353.600 75,084,300
Reserve held 224.107.900 Dec. 30,601,800 257.005.800 265,548,900
25% of deposits, 262,946.725 Inc 7,003,725 253,956.025 263,194,625
fc. Surplus reserve, def. 38.838,825 Dec. 37,605.525 3,049.775 2,354.275

Note.— The Clearing-House has discontinued furnishing the Item “U. S. Govern

ntent Deposit#" and has also discontinued Issung the statement showng returns o
the separate kaaka.

Foreign Exchange.—The market was irregular though
generally strong this week, with wide fluctuations; the tone
at the close was easier on the reduction of the local premium
on gold. Arrivals of the metal from Europe, $22,000,000.

To-day’s (Friday-s) nominal rates for sterling exchange
were 4 79%@4 81 for sixty day and 4 86@4 86% for sight.
To-day's (Friday’s) actual rates for sterling exchange were
480@4 80% f°r long,- 4 85% @4 85% for short and 4 88@
4 89 for cables. Commercial on banks 477@4 77% and
documents for payment 4 78% @4 79%. Cotton for pay-
ment 478%@4 78%, cotton for acceptance 477@4 77%
and grain for payment 4 79% @4 79%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 521%@5 20% for long and 520@5 19% for short.
Germany bankers’ marks were 93%@93% for long and
94% @94% for short. Amsterdam bankers’ guilders were
39 98@40 02 for short.

Exchange at Paris on London to-day, 25f. 24c.; week’'s
range, 25f. 24c. high and 25f. 17%c. low.

The week’s range for exchange rates follows:

-Lono-
Sttrlina, Actuai—
High.......... 480 © 4 80% 14 88% 4 88% |4 90 491
Ikow 479 © 480 1485 4 85% 14 87% 4 87%
Paris Bankers’ Francs—
Hig *29%  © 520 |517% 516% |
5 22% 521% 15 20 519%a |
Germany Bankers’ Marks—
High.......... 93% « 94 194% 95% |
Low 93% « 93%]94% 9-4% |
140.04 40.06
139 98 40.02

d 1-32 of 1%.
x 1-32 of 1%.

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

~1-16 of 1%.
P Pri 6 of 1%.

The following were the rates for domestic exchange on New
York at the undermentioned cities to-day: Savannah, buy-
ing, 50c. per $1,000 discount; selling, 75c. per $1,000 pre-
mium. Charleston, selling, $1 per $1,000 premium. New
Orleans, bank, 75c. per $1,000 discount; commercial, $1 per
$1,000 discount. Chicago, 25c. per $1,000 premium. St.
Louis, no market. San Francisco, 50c. per $1,000 premium.

State and Railroad Bonds.— No sales of State bonds have
been reported at the Board this week.
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The market for railway bonds has been active as a whole,
although a few issues have moved quite freely. There has
been a tendency to recover from the late severe depression,
but advances are generally limited to a point or less.

U. S. Steel 5s have been by far the most active bonds and
declined sharply on the additional amount made available
by the purchase of Tennessee Coal & Iron. After a substan-
tial recovery from the lowest, they close over 4 points lower
than last week.

Among the notably strong features are Consolidated Gas
6s, wliich advanced over 5 points in sympathy with the
shares. Union Pacific, Atchison, Burlington & Quincy,
Norfolk & Western, Reading and the American Tobacco is-
sues have been relatively strong.

United States Bonds.— Sales of Government bonds at the
Board include $2,000 3s, coup. 1908-18, at 102% to 102%;
$3,000 3s, reg., 1908-18, at 102%, and $90,000 2s, reg.,
1930, at 107% to 109. The following are the daily closing
quotations; for yearly range see third page following.

Interest  Nov Nov Nov Nov Nov Nov

Periods 2 4 5 6 7 8
2s. 1930,...cccuunne. registered Q— Jan *107 107% *107% *108 109
2s, 1930 coupon Q—Jan *107 *107% H *107% *108 *108
3s, 1908-18___ .registered Q—Feb 102% *102% o *102% *103  *103
3s, 1908-18 __coupon Q—Feb *102% 102% L 102% *103  *103
3s, 1908-18 small coupon Q—Feb *101% *101% I *101% *101% *101%
4s, 1925 -registered Q—Feb *118 *118% D *118% *120 *120
4s, 1925.-......... coupon Q—Feb *118 119 A *118% *120 *120
2s, 1936-Panama Can regis. Q— Nov *104% *104% Y *107 *108 *108

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

Railroad and Miscellaneous Stocks.—On a steadily de-
clining volume of business, the market for stocks has been
irregular and unsteady. On Monday, and again on Wednes-
day, the tone was generally firm on the improved conditions
in banking and trust company circles and on the demand
for odd lots which was sufficiently large to attract atten-
tion. On Thursday the market was weak under the influ-
ence of disturbed conditions abroad and urgent offerings of
a few issues which seemed to be for foreign account. To-
day’s market has been more active and firmer, several issues,
of which Pennsylvania was the leader, recording an advance
of about 2 points.

Among the exceptional features Canadian Pacific has been
conspicuous for a decline of 10 points—over 3 of which it
recovered to-day. Otherwise the railway list shows a net
gain averaging from 1 to 2 points.

Tennessee Coal, Iron & Railway declined 34 points on its
sale to the U. S. Steel Corporation and the copper stocks
have shown a tendency to react from their recent advance.

Consolidated Gas closes 10 points higher than last week
and Air Brake is up over 7. The Steel stocks are about a
point higher.

For daily volume of business see page 1200.

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 Nov. 8. for
Week. Lowest. Highest. Lowest. | Highest.
American Teleg & Cable. 35 65 Nov 4 65 Nov 4 65 Nov 88 Feb
Balaklala Copper 1,550 $4 Nov 7 $4%Nov 6 *3 Octs$ll July
Bethlehem Steel Corp___ 200 8 Nov 2 8%Nov 4 8 Nov 20% Jan
Cent & So Amer Teleg. _ 3105 Nov 8105 Nov 8104% Octl43 May
Chic Un Trac tr rects___ 40tf 1% Nov 6 2 Nov 8 1% Oct: 3% May
Comstock Tunnel 130 21c.Nov 6 2lc.Nov 6 iOc. Oct 60c. Jan
Gt Northern subscript’'n
rects, 75% paid 8,100 99%Nov 4105%Nov 6 98 Oct 130% Apr
Homestake Mining 350 56 Nov 2 60 Nov 4 54 Oct 85 Feb
Kanawha & Michigan.. 100 30 Nov 8 30 Nov 8 30 Nov 50 May
N Y & N J Telephone... 160 94 Nov 8 94%Nov 8 85 Oct 115 Jan
Quicksilver Mining. .. 10 1%Nov 7 I1%Nov 7 % Meh 1% Nov
United Cigars Mfrs, pref 100 79 Nov 8 79 Nov 8 65 Oct 94% Jan
U S Leather, pref 100 98 Nov 8 98 Nov 8187 Oct 114 July
Western Maryland 1,200 8 Nov 4 8 Nov Oft, 30% Jan

1 6

Outside Market.— Prices in the outside market this week,
on light trading, showed an improving tendency, but with
the weaker turn in sentiment on the Exchange on Thursday
stocks sold off, the recessions in the main being email. Con-
solidated Steamship 4% bonds continued their downward
course, dropping from 10 to 7%, a new low record. The
close to-day was at 8%. The stock also sold down from %
to %. American Tobacco was conspicuous for a sharp
rise,the stock,after moving down from 177 to 174%, advanc-
ing to 216. The reaction carried the price back to 200, and
to-day it jumped to 212, closing at this figure. Standard
Oil sold down 4 points to 392 in the beginning of the week,
but later went up to 405, then sank to 398, a further drop
to 394 being recorded to-day. Chicago Subway lost half a
point to 11%, sold up to 13%, and ends the week at 12%.
Copper stocks were dull. Boston Consolidated Copper de-
clined from 12% to 10% and closed to-day at the low figure.
Butte Coalition moved up from 15% to 16, dropped to 14%,
the close to-day being at 15%. Greene Cananea was active
and weakened from 6% to 5%, ending the week at 6.
Nevada Consolidated Copper from 6% sold up to 8, fell
back to 7, the final quotation to-day being 7%. United
Copper common was inactive, advancing from 7% to 9%.
Later it sank to 8, the close to-day being at 8%. Cumber-
land-Ely rose from 5 to 5%, but sank finally to 5%. Fluc-
tuations in Nipissing were narrow, the price ranging between
6 and 6%, with the close to-day at 6.

Outside quotations will be found on page 1200.



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

OCCUPYING TWO PACIKS
STOCKS—HIGHEST ANU LOWEST SALS PRICES. Sates 01 STOCKS Range lor Year 1907 Range lor Previous
the NEW YORL STOCK On basis of 100-share lots Year 0906).
Saturday Monday Tuesday Wednesday Thursday i Friday Week EXCHANGE
Nov. 2 Nov. 4 Nov. 5 Nov. Nov. Nov. 8 Shares Highest. Highest.
J Railroads
7279 7414 7214 75H 7479 7712 *711*  731F 71*4 74 22.090 A tch Topeka & Santa Fe x711*Nov 7 I0slaJan 7 85*8 May 110i2Sep
84 8414 84 84i4 8412 85 831* S4l4 83 84 2.920 Do pref 83 Oct 23 1015xJan 12 *98 Dec 106 Jan
61 6114 5934 6034 6112 6ll2 62L1 6212 6312 64 4,300 Atlantic Coast Line RR .. 59 Oct 30 1331*Jan 5 1311*J'ly 1677«Jan
80: 8034 79 81 8llg 82 7834 8012 7914 8012 9,880 paltimore & Ohio__ 77340ct 30 122 Jan 5 1054 May 125I8Sep
*75 84 *75 84 80 80 *75 81 *75 81 Do pref 80 Oct 24 94I12Jan 10 91 Oct 991-Jan
80 30s8 2834 3134 32 33 3112 327 32 3314 20,250 Brooklyn Rapid Transit__  2S34Nov 4 83s*Jan 7 71 J'ly 94ig Jan
* 75 75 * 75 75 75 Buffalo & Susque, pref__ 83 Feb 16 8534Feb 8 83 Jan 87 Feb
14912 150 146U 150 148 14912 139 145 1411* 145 15,650 / Canadian Pacific 139 Nov 7 195i0Jan 4 1553 May 2011?Deo
15!) 59 *58 61 *56 62 *58 62 *54 62 10 ' Canada Southern 55 Oct 29 65HJan 14 6518 J'ne 70?s Jan
*150 160 *150 160 *150 160 *150 160 155 155 100 Central of New Jersey. 155 Nov 8 219i2Jan 2 204 May 239~gMaj
28 28 27U 2734 293 2814 285 28 29 4,600 Chesapeake & Ohio 265*Oct 25 56 Jan 6 51i2N ov @&B8Aug
11 1 *10 15 1212 1212 *11 15 *10 15 200 Chicago & Alton RR 9* Aug 14 27i2Jan 6 25*8 Sep 358 Oct
Do pref 48 Sep 16 69“Jan 5 70 Dec 774 0Oct
712 % 712 74 7vg Yy <) 7U 77 7.400 Chicago Great Western.. 7 Oct 10 18 Jan 2 16 J'ne 235Jan
*45 50 50 *45 60lg *50 55  *50 51 100 Do 4% debentures___ 50 Oct30 79 Feb 25 7912Sep S6U Jan
*25 30 *25 30 *25 30 25 28 29 29 400 Do 5% pref “A” 25 Nov 7 713.Feb 14 70 Dec 80 Jan
# 9 934 10 9U 9 934 B 1,600 Do 4% pref“B” 85*Oct 14 261*Jan 5 247* Nov 3959 Jan
997s 101 9834 1031? 10212 10412 10134 104 102U 104 39, 500 Chicago MIlw & St Paul.. 9SI20ct 30 157i2Jan 14 J146i2Dec  199*8 Dec
*130 135 134 134 _ Do pref. 134 Nov 4 165i2Jan 5 J160 Dec 218 Aug

oL 91 90 90 91 92 0910 Plo 91 g3 3 915 Do com cifs 25% paid 90 Novi 141 Jan 14
111412 11412 113 115 115U 117 §1161* H6lg 116 117 3,133 Do pref ctfs 25% paid 111 Oct30 149 Jan 1s J— —
13Hz 13134 12912 134 133 134 133 13334 13112 133 3.048 Chicago & North Western 126 Oct 30 205 Jan 10 "192 Apr 240 Jan
*180 200 *180 195 *18014 195 *185 195 §195 195 50 pref. 185 Oct 25 234 Jan 10 225 Aug 270 Mch
*110 115 114 114 *110 115 113 115 113 11312 700 Chlc St P Minn & Omaha 106 Oct 29 170 Jan 8 168 J'ne 198 Jan
*140 160 *140 160 *140 160 *140 160 *140 100 Do pref 100 Janis 165 Jan 19 175 Nov 202 Jan
* 5 *_ 5 *_ 5 *_ 5 % 5 Chicago Termin™ Transfer 3l20ct 7 9AFeb 21 B Apr  lsladan
*15 25 *10 20 *10 20 *10 20 *10 20 Do pref _ 9 Mch27 25 Jan 11 25 Dec 4234Jan

Chicago Union Traction.. 255 Aug 17 elaApr 3 37s May 133, Feb
Do pref I1i2Mchl4  193*Jan 9 117+ J'ly 47i« Mch

4814 4S14 5034 51 5012 5012 50 512 *48 52 700 Cleve Cln Chic & St L 48la NOV 2 927*Jan 7 89 Dec 097+ Jan
*85 95 *90 9S4 *S5 95 *90 95 *90 95 Do pref. 92 Sep20 IOSWan 7 110 J'ly 118 Jan

183J 1834 18 1812 18 18  *1712 1 12 *1712 18 800 Colorado & Southern 18 Oct 23 388Jan 9 2912Jan 41 Oct

44 44 *43 45 44 4434 *44 45 4~z 4312 1,100 Do 1st preferred 421»Oct 26 69->Jan 7 66i2Apr 731* Feb
*3312 3412 3414 343 347 347t 33 3B7g *3B1> 34 1,710 Do 2d preferred 31340ct 25 58i2Jan 8 43 May 59 Dec
125 126 124 123 12712 12912 127+2 12012 128 “ 12912 10,030 T\elaware & Hudson 1235* Oct 30 227i2Jan 2 189 May 234*4Nov
400 400 *375 435 *405 *375 405 200 J-'elaware Lack & VVestn 369120ct 30 510 Jan 24 43734 May 660 May

184 184 1512 18y IS5g '19*" 182 "|,2  17% 19 1,850 Denver * Rio Grande___ 1738Nov 8 427sJan 7 365*May 512g”an
8§61 61 5612 5712 *59 62 *59 62 *59 65 640 Do pref 56 Oct 25 837*Jan 10 83 Oct 9U,Jan
*3212 38 *30 *3212 38 32 32 *31 36 100 Detroit United 32 Nov 7 soi*Jan 16 7979 Dec 102 Feb

g4 84 *7 *7 9 * 812 * 812 100 Duluth So Shore & Atlan t440ct 17 1912Jan 6 10 Jly 227g Jan
12lg 121S *12 *121g 17  *1212 17 *12U 1512 100 Do pref 1218Nov 4 39 Jan 4 32 Apr 45 Jan

1731 18lg 173y 18 1712 1sla 17 1738 172 174 5950 P/ le-- . 16l120ct 23 4414Jan 5  38ig May 607*Jan

39 40 3812 39 39%*g 401* 39 39 39 39 1,400 *- Do 1st pref_ 37 Oct 23 757*Jan 7 74*4 Dec 83 Jan

28 28 2734 27U 2734 *2712 2812 *2712 281- 900 Do 2d pref 2714aNoV 6 67 Jan 7 6212Apr 763*Jan
* 75 *65 75 *65 75  *65 75 *65 75 Evansville & Terre Haute 68 Dec 76 Jan
* 90 *80 90 *80 90 *80 90 * 78 90 Do pref____ 90 Apr 4 92 Apr 6 go J'ly 94 Aug
11034 Hilo 109 11214 11314 115 1121* 11434 11212 115 21',369 Great Northern pref 107120ct 30 18934Jan 2 C178 Dec 348 Feb
*39 41 38 391> 41 301> 403y 4012 41 7,865 Temp ctfs for ore prop. 37 Oct25 85 Jan 5 Dec 85

Green Bay & W.deb ctfA 75 Oct29 75 Oct29 8112Nov 92l2Jan

"*63¢g e nrn 6la  6la 63 *6 16 Do deb ctf B 540ct 30 14Wan 17 lisj Oct 2312Jan
* * TJ avana Electric 24120ct 14 47 Jan 3  33i8Jan 63 Aug
9% * I 95% « 95 * 95 Do pref___ 72 Apr 1 seliJan 4 7714 Jan 97+ May

"68* 68’ J* 68 68 67 67 ” *500 Hocking Valley tr rects.. 67 Nov 8 114 Mch 6

70 7012* s 70 < *6012 *65 70 *60 70 425 Do pref 05 Oct3l 94 Jan 6 92I2Nov 99%3,”9

12014 1213g *11812 121 e} 124 125 123 124U 123 123 1,575 | Uinols Central_____— 118 Oct 25 172 Jan 3 164 May 184i2J'ne
584 5 534 6 53 6 512 512 3,967 interboro-Metropolitan . 47sOct 22 39 Jan 23 335gJ'ne  653SMay

1512 1612 15 1512 £ +15H 19 1612 17 17 17 2,050 Do pref =~ 15 Oct22 7s14Jan 7  703gJ'ly 87% Ma-y

11 1112 1134 o 117 117% *11 117+ 117+ 1,000 lowa Central 11 Nov 2 287*Jan 4 24 J'ly 3434Jan
*33 38 *28 35 E *30 35 *28 35 *30 35 Do pref 301*Mch25 61 Jan 7 48 J'ly ©03*aJan
*64 70 * 70 5 *60 72 *55 65 65 65 " *100 TZCFt S & M, tr cts pref 60 Oct29 80 Jan 10 77 Oct 84i2Feb
*22 23 2114 2212 w 2279 235 23 23 23 23 3,377 -Kansas City Southern 18 Mchl4 3034Jan 5 227 J'ly 3;? n

48 49 48 49 A 50 51 8§50 60 49 49 1,605 Do pref 45 Mch25 6134Jan 8 49 J'ly Jan
*11 15 11 IHa w *11 15 *11 15 *11 15 200 T ake Erie & Western__ 11 Nov 4 28UJan 12 27i27'ly 4479 Jan
*30 40  *30 40 *30 40 *30 40  *30 40 -L* Do pref 40 Oct 11  671?Apr 26 Se $9212Jan
*30 40 30 30 30 30 31 31 3112 3112 "*800 Long lIsland............... ... 30 Kov 4 67UJdan 9 61140ct 81*4

93 95 93 9312 $96 96 94U 95 95 95 1.850 Louisville & Nashville__  90120ct 30 1451*Jan 6 136U May 1862250
105 105 105 105 1051* 108 10774 108 108 108 1,585 VIl anhattan Elevated___ 1007~ Oct 25 146 Feb 13 140 Sep 162 Jan

25 25 25 25 29 29 *25 35 *20 28 300 JXLetropolitan Street 25 Nov 2 107 Jan 23 103 J'ly 127 Jan

141 1459 14 145* 14ig 1434 14 145 14 146* 10,310 Mexican Central _ 14 Nov 1 275*Jan 5 18*8 291* Dec
*28 30 *25 30 *2712 30 *24 2534 *24  oo5xg Minneapolis & St Louis.. 30 Oct3l 69 Jan 15 58I12Dec  84i4Jan
*69 75  *69 75 *69 72 *69 *67 71 Do pref 7612Aug 9 90 Jan 24 90 Apr 10014 Jan

72 72 7018 7312 7414 7512 72 731 71 7114 ' 2,405 Minn St P & S S Marie___ 60 Oct 23 14014Jan 3 134 Dec 164 Mch
120 120 *115 120 1181s 120 116 116 *115 120 680 Do pref____ = 110 Oct24 168 Jan 3 163I2Apr 183*1Jan

2312 2414 234 24 24i2 25 23 2414 23*4 2412 5,000 Mo Kansas & Texas 22120ct 24  445*Mch 1 29 May 435*Nov
m —— *53 57 65i2 56U 55 56 54 55 2,200 Do pref 54 Oct29 7234Jan 4 6414 Apr 76 Nov

514 52 &14 55 s714 55 55lji 5312 5512 5.635 Missouri Pacific 48 Oct 24 9234Jan 5 85i2May 106* Jan

*100 115 *100 115 *95 110 *100 110 *100 110 X1 ash Chatt & St Louis.. 108 Oct 11 147 Jan 8 133 May 149i2 Jan
* 43 45 42 * 4 * 42 J-i at of Mex, non-cum pf. 4414 Oct 14 593*Jan 9 36 Apr 54| Dec
*13 15 *___ 25 Do 2d pref 13120ct 30 27 Feb 14 IslaJ’'ne 30 D«o
1478 96 94 98 o314 9934 9v2 9834 98 99 41.786 N Y Central & Hudsén 93*40Oct 30 13434Jan 10 126 Nov 156laJan
21 21 2014 21 24 241, 22 232 f2 22 1,100 N Y Chic & St Louis 18340ct 30 63i»pJan 7 59 Mch  7312Ap*

* 62 90 90 90 90 85 83 *75 920 400 Do 1stpref 85 Nov 7 110 Jan 16 111 Apr 1207*Jan
43 3 45 45U 4sla 45 4514 45 45 1.400 Do 2d pref 41»0ct 30 91*4Jan 7 80 May 92 Dee

129 JE9  1273s 129 *128 140 §130 130U *128 133 1236 N Y N Haven & Hartford 1273*Nov 4 189 Jan 9 18912Dec 2047*Jan

29 29 2812 2912 30 3U2 3014 3114 2934 3012 3,015 N Y Ontario & Western.. 28 Oct 23 483*Jan 6 4334May 6714 Jan

651 65lg 6312 64 64 65 63 63*4 6312 64 1.500 Norfolk & Western 66 Oct 24 9214Jan 6 84 Feb 975* Oet
*65 75 *05 75 *65 75 875 75 *65 75 10 Do adjustment pref.. 70 Oct 29 90i2Jan 10 8912 Apr 96 Jan
105*2 100Sj 10414 10812 108*4 110 1075* 10834 107*4 11014 34.050 Northern Pacific. 100120ct 24 189i2Jan 7 l79.a May 23212Feb
*93 QUa 9% HAl> 96 94 9512  93*4 96 4.782 Do subscrip rects 9112Nov 4 134 Feb 13 —

5012 6H2 60 6 Ha 63 65 6434 64*4 6412 657* 3.120 T)acific Coast Co 66 Nov 1 1241*Jan 7 103 Jan 142 J'ne
*60 80 *70 90 65 65 *66 90 76 76 200 -C Do 1st pref 05 Nov 6 76 Nov 8 105 Jan 106 Jaji
*60 70 *65 68 *60 85 *68 85 *65 85 Do 2d pref 90 Sep 28 125 Mch 8 10512Jan 185 Mas
WI*Z 109lg 110312 10834 1083* 11114 1075* 10912 10Sjg 111 214,115 Pennsylvania___ £10312Nov 4 14138Jan 8 122i2J'ly 147i2Jan
*54 66 63 53 *50 55 53 53 535 535* 462 Pittsb Cin Chic & St L___ 61 Oct23 78 Jan 22 75 May 87 Jan
*71 74 *70 74 *70 80 *7212 75 *7212 80 Do pref 691*Oct 25 105i2Ja*n 6 100 May 109 Aljjf

73t 75 722 763* 76 787 76U 78 7612 80 157,565 T>eadlng 701 Oet 24 139*8Jan 7 112 May 2164 Jan
*70 7412 *73 761* *7412 761. 76 78 76 76 300 LAj gt pref 73 Oet22 92 Jan 7 89 Sep 96 Jan
*65 68 *65 70 *67 72 67 67 *65 70 100 2d ref 67 Nov 7 94 Jan 8 90 Apr 102 Jaa

13 1314 1212 131j 1312 14 131* 134 13]* 135 6,200 Rock Island Company__ 121j Oct 30 301*Jan 6 22i2J'ly 320* N »v
*33 35 32i4 34 341* 35 343 347 3Bif 35 1.400 Do pref S2i4Nov 4 64i2Jan 5 60 J'ly 6984 Aug
*54 65 *54 55 *55 65 *5Q 65 *55 65 _St L & San Fr, 1st pref.. 68 Oct 7 70 Jan 11 60 F«b 72*4 Ape
*29*8 32 28 2934 2912 30 30 30 *2812 30 "1'.700 Do 2d pref.. 27120ct 24 4S3*Jau 5 40i2J3’ly 5114 Feb
*12 14 *11 15 *11 15 *10 15 1212 14 200 St Louis Southwestern__ 12120ct 30 25i2Jan 7 20i» May 277% Jal*

29 29 29 2912 30 80 *27 012 *2712 30 Do pref 251jOct 30 62i2Feb 15 48*4 May 63** Sep

B4 67 6414 6734 67 69 67 677 67i2 687* 37,370 Southern Pacific Co 634 0ct 24 96laJan 14 61 May 971* Sep
103 10312 10134 103lg 108 104 10274 UO3W 103 104 7.740 Do pref 100 Oct 24 1181*Jan 14 116 J'ly 12012J ‘Wit

1214 1214 121* 121* 13 12U 124 12 1212 3.200 Southern v tr cfs stamped 11 Oct24 34 Jan 5 31S*Nov 427 Jan
*3 3»i2 39 89 41 41 40 40 39U 41 700 Do pref 37 Oct30 941-Jan 5 93i2Dec 103 Jan

m*18l2 20 17\ 18i2 19 19 181* 19 181* 181* 1.400 M'exas & Pacific 174 0ct 30 371*Jan 7 28 May  401* Qct

20 20 20 20¢* 20 20% 19 20 19 19 1.810 J- hird Avenue (N Y)__ 19 Nov 7 123 Jan 8 121 Nov H39i2Jan
*11*4 15  *1112 14 13 13 127 13 *1212 1312 400 Toledo Railways & Lig 111*Oct 16 29 Jan 7 2514 Dec 36 J-am

1912 1912 *171Z 19 1912 1934 19U 194 *1612 1812 700 Toledo St L & Western_ 19laNoV 7 333Jan 5 2514 J'ly 401* Jan

31j s:Ai 33 337 34 344 34 344 341> 341- 2800 Do pref 80 Oct 26 547 Apr 12 3 J'ly 57 Jan

7U4 7U2 T701* T2 725¢ 725° 74 73 721* 7312 2,057 Twin City Rapid Transit- 701*Nov 4 108izJan 7 102 Dee 12214Jan

1071* 109 1051> 11059 110i2 1131* 1091* 111 10934 11234 345,220 | Tnlon Pacific 100 Oct24 183 Jan 5 13812May 195*Sep
r79?g 80 797 7979 *7712 81 80 80 79U 80 477 Do pref _ 75 Augl4 96 May 2 911? May 99U Jaa

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Bid Ask Banks- Bid  Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid  Ask
Jleu) York Chemical___ 390 400 iFifth Avefl. 3700 Imp & Trad 475 510 Metropolis T 390 Oriental Y- 240
: Citizens’ Ctrl 130 135 CFifth .. 340 Interboro 155 165 Metropoll’nli 150 160 Pacific H__ 230 25*
Aetng 200 220 City..ocennen. 235 2421* (First 600 625 Irving N Ex 185 Mt Morrlsli- 240 Park 375 404
America 11-- 500 515 Coal & Iron. 240 '14th Street1 225 300 JeffersonH_. 200 215 Mutual J-——- 2S0 290 People’s 300
Amer Kxch. 210* 220 ColonialU__ 700 Fourth T180 tI90 Liberty 500 Nassau 11__ T200 Phenix 150  1H»*
BatteryPark 122 132 Columbia If. 500 525 Gallatin 340 355 Lincoln 1100 1200 New Amster 160 Plaza 1L__ 570
Bowery 1 ... 0lO 325 Commerce.. 1130 J13 jGarfield 525 Manhattan Y 275 300 Nevr NethTd 200 220 Prod Exch Y 140  150*
Bionx lioroll 300 Consolidat'd 160 '165 IGenranAmTl 135  1421» Market<ScFul 255 265 New York Co 1200 Riverside Y- 250 260
Butch’'s&Dr 160 160 Copper 175 185 iGerman ExU 500 Mechanics’ . 220 230 New York.- 280 295 Seaboard__ 340 360
Oenturyfl— 170 185 Com Kxch T 275 Germania 11 500 Mech&Tra 1L 155 N’'ht & Dayll 405 ~Second 600
onase 225 - Discount H. 150 160 ;Greenwlch 1 275 290 Mercantile.. 140 '9thward Y 500 State Y 375
Chatham__ 310 320 _ast River. 135 145 (Hamilton 1! Merch Exch 175 185 SNorth Amer 200 225 12th Ward Y
Chels'aloOxcY 200  ----- Fidelity U__ T16014 IHanover___ 490 Merchants' 150 155 Northern__ 165 175 23d WardY-
* Bid and asked prices; no sales were made on this day. t Ex-rights, i Less than 100 shares, 1State banks, aEx-dlvidend and rights. bNew stool

t Sale at Stock Exchange or at auction this week,

Digitized for FRASER
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Louis

c Ex beneficial Interest in ore properties.

ft 1st instal'mt paid

n Sold at private sale at this pita



1192 New York Stock Record— Concluded— Page 2 IVol. ooy
STOCKS—HIGHEST AND LOWBST SALE PRICES. Sates or KS Range tor Year 1907 Range lor | ‘ret urns
Vie NEW YO K STOCK On basis of \OO-share lots Year (1906).
Saturday Monday Tuesday Wednesday  Thursday Krittay Week EXCHANGE
Nov 2 Nov 4 Nov 5 Nov 6 ov 7 Nov 8 Shares Lowest. Highest. Lowest. Highest
11 11 11 11 llig 1212 13 1, 13 134 910 Unit Rys Inv't of SanFran 11 Nov 2 62 Jan 7 fO Apr 98 Jan
*p1%4 221% 2212 2212 2014 25 24 24 2414 2412 400 Do pref 20lg Oct 25 71i8Jan 7 65 Apr 9312Jan
sis 8U slg 812 9 9 gls 918 9 014 4,229 W abash _ 8 Oct30 18ioJan 5 18 Dec  261*Jan
1434 1434 14Ig 15 *15 16 1514 16 *5 151* 1,460 Do pref 14lgNov 4 38JoJan 7 3612Deo 53% Feb
*612 7 8 6 8 58 8 *6i2 g 75 Wheeling & Lake Erie,. 0 Oct24 164Jan 7 16 Apr 2134Feb
*14 16 16 16 *14 118 *14 18 *14 18 100 Do 1st pref 13 Oct24 374*Jan 5 36 May 48->Feb
*7 11 8 12 *8 12 58 8 *8 12 60 Do 2d pref 8 Oct23 2134Jan 10 21i40ct 29i2Feb
141> 1412 *131i 1412 *13i2 1412 *1312 14U *1312 141* 100 Wisconsin Central 11720ct 24 2578Jan 12 23 May 33 Jan
28 33 *26 35 *2091, 35 *28 35 *28 35 Do pref 28 Oct 25! 5U2Jan 7 44 Jly 64 Jan
Indus trials Miscellaneous
*165 175 *165 175 1¥165 175 *165 175 *165 175 Adams Express $150 Aug 14 5330 J'ne2o 5240 J'ne 5300 A uk
*5 612 *5 61* *5 612 *5 61* llls-Chalmers 4 Augl6 167sJan s 16 J'ly 27*gJan
16 16 1455 14’8 1412 15 15 1~ 141* 141* 1, 153 Do pref  14%0Oct 30 431Jan 3 40 Sep 67 Jan
48U 494 4712 51U 5012 52 48 5014 475s 49-g 158,670 Amalgamated Copper___ 4134 0ct 24 12I7gJan s 923gJ'ly 118U Feb
*1214 1334 1314 1314 1334 1384 13 134 12 15 400 Amer Agricultural Chem. 10 Oct 22 2s5*gJan 8 20 J'ly 34isJan
*75 95 *75 95 75 75 * 95 95 100 Do pref 75 Oct28 95 Feb 20 90 Dec 102 Jan
g 10 8 8 g 9 «g14 i0- g 10 600 American Beet Sugar 8 Oct24 231*Jan 7 201- May 35 Jan
* 76 * .76 * 76 * 76 * 76 Do pref 75 Mch 5 o Jan 21 827s Oct 891" Jan
BS 3% 314 314 312 334 *3 A 600 American Can 3 Oct 24, 7ic Apr 11
%351, 38 3712 3712 40 40 40 40 *39 43 400 Do pref 36 Oct 26 6012Apr 10
25 251> 2434 26 2612 27*8 26la B8 26 27l 6,600 American Car & Foundry 24%Oct 29 4514 Jan 14 32% J'ly 471* Jan
82U 8214 8Ols 81 *gl 8lg *81 85 so18  £o1* 710 Do pref_ <8 Oct 29 103 Jan 12  0gi2J’'ly 105"Jan
*25U 26 2479 2534 25; 26U 21 o254 217S 2314 7,425 American Cotton Oil_____ 21 Nov 7 3612J0'ly 27 28 Maj 4414 Jan
*50 80 *50 80 *G5 85 75 75  *70 85 100 Do pref 70 Nov 1 90 Jan 21 90 Dec 95 Jan
*170 195 *165 195 *165 195 *170 195 *170 185 American Express 175 Oct 24 247 Jan 5 215 Apr 273 Aug
32 35 38 s *31, 4 3> 3¢ *3*8 414 400 American Grass Twine___ 3 Oct 22 fcidJan 11 779 May  1134Jan
*3 32 314 31* 32 312 *234 3 244 300 American Hide & Leather 2gNov 8 6i4Jan 16 sl2Nov 10 Jan
v112 12 1012 111* 1212 1212 *11 14 114 12 800 Do pref 10 Oct 24 3oUJan 7 24 “Nov 43 Jan
1118 1Hs 12 123 1214 l21a 101* 3,630 American Ice Securities__ 81*Oct 23 88 Jan 2  3514Jan 9479 Sep
7 7 7 *634 10 *6+4  gla *7 9 600 American Linseed 6% Oct 24 19i4Jan 10 1634 Dec 2914 Jan
*1612 20 *15 20 *16 20 *15 20 *16 20 Do pref lel20Oct 29 36 Jan 7 35 Dec 538 Jan
37 3734 3612 35l 3812 3912 391g 40 X371* 39 3,250 American Locomotive__ 35 Oct 30 7534Feb 15 53+ May 78i»Jan
84 84> 8 88 8959 gglz s<H 891 D 2300 Do pre 83 Oct 30 1111, Jan 21 108'i Dec 12014 Jan
*3 4 *3 4 *3 4 *3 35  *2 2%4 American Malt Corp 212J3'nelO s7iEApr 2
*17 18 *17 18 *17 18  *18 19 1734 18 286 Do pref 17140ct 16 40 Feb 21
*65 80 *65 80 *60 80 75 75  *65 100 Amer Smelters Sec pref B 60 Oct 24 93igJan 7 924 Dec  101% Jan
6G3y 6712 65U 633y 69 71*g 663S 693* 60*8 sg*g 100,450 Amer Smelting & Refining CIl*Oct 18 XIss Jan 7 138i2May 174 Jan
8434 531 g312 852 ge 8714 87 8734 87 82 3537 Do pref 81340ct 18 117%Jan 7 112 Dec- 130 Jan
*150 240 5150 150 *150 240 *155 240 *160 200 10 American Snuff..- 150 Oct 23 205 Jan 18 200 J'ly 220 Jan
__ 102 102 *50 102 *50 102 *70 102 Do pref 75 Oct23 102 J'ne 7 100 Dec 107 Jan
*412 5§ *412 5 44 434 5 6 6 6 1.100 American Steel Foundries 45sNov 1 1034Jan s B4 Nov 1514 Jan
20 20 20 22 521 21 22 31 30 3U* 3,650 Do pre 20 Nov 1 471, Jan 7 40 Ma 5314 Jan
1005s 1007S 100 104 104 1054 1031» 105 103 1041* 11,010 American Sugar Refining. 97 Oct24 IH7ljFeb 13 1271*Maj 157 Jan
*108 112 *105 110 109 109 108 108  1091S 10979 635 Do pref 1C8 Oct22 131 Jan 2 128HDec 140 Jan
9112 9112 91 93 9312 94 93 93l 92 9214 1.262 American Teleph & Teleg 88 Oct 30 133 Jan 4 130*J'ly 144/8 Jan
60ls 60I8 601y 62 64 67 *pA12 6*1* 66 66 1.720 American Tobac (new), pf 60 Oct 23 98SAJan s 9 j'ly 109 Jan
414 141 14 141 1412 142 141> 14> 1459 145 1500 American Woolen 11 Oct22 MFJ™n 7 28 Nov 48 Jan
*71 73" 703 7034 *72 76 724 73 72ig 7219 500 Do pref 69lgOct 24 1027*Jan b 101 J'ly 1103sJan
33 3\¥7g  31HA A4 3’14 457 3312 R 31,8 33U 24,235 dAnacondaCopper ParS25 $25180ct 18 30234 Feb 16 22312May 300 Feb
4 4 38 38 4 244 4 5 413 48 1.20C dBatopilas Mining ParS.20 S3 Oct 23 s918 Mayl3
*75 100 *75 100 *75 100 *75 100 80 82 750 Brooklyn Union Gas____ 80 Nov 8 125 May 1 1051"Nov 178 Jan
*5 10 *5 10 *5 10 *6 10 *5 10 -Brunswick Dock&C Tmp 6 Oct 24 1aixJan 4 13+ J'ly 21*j Apr
%20 33  +20 33 §27 27  *15 33  *15 33 27 Butterick Co 27 Oct2l 491"Jan 3 40 Apr 70 May
1314 1334 13 13U 1334 134 14 14 134 14 1,835 / central Leather 12340ct 30 40 Feb 15 3334 Dec 4079 Jail
*74 76 74 74 741g A3 *73 76 7314 7334 900 vy Do pref 73 Oct 14 102 Feb s 9834’ Dec  1071"Jan
1512 16 15 17 < 1658 1714 1631 17 16*4 17 3,020 Colorado Fuel & lron___ 14U Oct 24 s77eJan $  40ig May- 835sJan
*15 17 *15 17 fo) 17 1712 *16 17 *16 17 200 Col & Hock Coal & iron.. 1514 Oct 30 283gApr 6 17 May 3014 Nov
821, 8212 82 8 85 85 85 86 ss 9012 2,710 Consolidated Gas (N V)_. 74 Oct25 140)i4Mch 1 1305gApr 18134Jan
92 9l 84 9l £ *9 11 1012 1012 914 10 1,700 Corn Products Refining. _ 8 Oct24 243%Jan 22 l8la J'1 28 Apr
50 50 4934 52 o *51 55 52 55  *52 55 710 Do pref 46 Oct29 88 Jan 28 7a1vMdy  8534Apr
39 40 7™ 413y 42 43 417S 4212 41%4 43 7,800 Distillers' Securities Corp. 374 0ct 30 78 Feb 13 51"Jan 74SS Sep
*50 95 *51 95 g *51 95 551 51 *50 95 10 Federal Mining € Smelt')g 50 Oct28 163 Jan 16 138 Jan 199 Jan
5518 5579 55 55 n *50 65 *51 65 *50 65 350 Do pref ] 47 Oct24 97 Jan 14 91 J'l 11279 Jan
10714 109 10512 109 ) 111 111 111 111 110 11379 3,910 General Electric 891 Oct 23 163 Jan 22 H56 Dec 184 Oct
*78 90 *70 0 w *80 90 *80 90 *75 85 ...... Granby Cons MS & P___ 60 Oct24 152 Feb 13
414 7 w414 7 M U 7 & a1 200 | nt Mer Marine stk tr ctfs 4*20ct 9 7lgMay 2
*12 14 11 11 1212 TUTTox1012 151* 400 Do pref 11 Oct30 24 Apr25
1014 IOl4 9ig 92 *9 10 *Q 10 @y 1.400 International Paper 9 Oct 30 1s8l2Jan 7 16i2Sep 26l4Jan
*6034 62 60~ '6178 62 62 62 62 60i8 6034 1,065 Do pref____ 60 Nov 1 81 Feb 11 80 Dec 90 Jan
35 35 I, ... 100 International Power... 35 Nov 4 5034Jan 15 48 Sep x95 Jan
o14 "034 84 92 y fec?] si2 Y 84 o4y 8300 Internat Steam Pump. 8 Oct23 41 Jan 7 28 Jan 60 May
5214 ED14 *52 55 54 54 *50 58 51 53 725 Do pref 50 Oct23 81 Jan 14 7i  Jan 92 May
487S 4879 4612 49 4012 4912 4812 4812 48 48 600 Mackay Companies 40 Oct 24 7514Jan 24
filu 53 51 52 53 5314 *50 541> 5212 6312 1,250 Do pref 50 Oct23 71 Jan 24
61 61 *5978 7312 61 62 6112 6U2 63 63 700 ational Biscuit 581" Oct 24 8elaJan 15 62 May 791*Deo
112 112 * 110 5102 10214 112 100 Do pref 103 Oct 24 1173*Mch 5 113i2Jan  118iJ Oct
8 712 7L 712 *612 9i2 *7 9l 1,270 Nat Enamel's & Stamp’g 712NOV 2 1538Jan 5 12 May- 18i2Jan
*69 75 *50 70 *50 77 *50 *50 80 Do pref 578 Oct 10 87 Feb 15 82 Sep 8812Mch
*35 37 36 3612 38 39 38 387 38IS 38i2 3,100 National Lead 35 Oct IS 76laJan 7 g6 May 95" Jan
1 *82 85 *82 87 *83 95 *83 84 100 Do pref 80 Oct23 103 Jan 5 100laJ’'ne 106i4Jan
72 712 s 779 772 8 72 T2 659 78 4,915 Newhouse M & S Par$10 $54Oct 17 $2034Apr 18
611y 6234 6012 6512 65*4 66*a g0l2 66i2 6614 682 4,810 New York Air Brake_ 60l4 Oct 24 1411*Jan 7 133 16334 Jan
435 4334 42 44l a4 442 A2 37 42 6,175 North American Co.. new 37 Nov 8 8934Jan 4 871"Nov 107 Jan
*1912 2312 *1912 24 22 22 2114 2114 *20 23 200 pacific Mall................ 195g0ct 29 41i2Jan s 2834J'ne  5S5H2Jan
7279 73 7H2 7314 75 7514 7412 75 z"2*4 7419 3,50 ! eople's Gas-L & C(Chic) 70laOct 30 98"8Jan 4 88 J'ly 103 Jan
*8 9 *8 9 %ig *8 9 *8 9 400 Pittsburgh Coal Co Aug 19 167g Jan 1s 1312 May 18i8 Nov
*40 44  *40 44 *40 43 *40 43 *40 43 _ Do pref 38ig Oct 26 Jan 4 so  J'ly 62i* Jan
17ig 1759 lel2 17 18 Isl2 178 1734 17 18 4,270 Pressed Steel Car 161*Oct 22 57 Jan 10 43 May 6453Jan
70 71 572 72 *70 70 569 69 6812 70 490 Do pref 67 Oct 23 997gJan 24 95 Mas 105 Feb
140 140 137 137 138 139%4 13812 13912 139 139 820 Pullman Company______ 137 Oct 24 18usJdan 8 180 Dec L<o Xov
25 25 24 2484 *2512 2 *25 30 2579 2579 772 I>allway Steel Spring___ 21*20ct 24 671*Jan 10 44 Maj 02*4 Jan
*71 76 *71 76 72 72 *71 77 *71 77 140 -CV Do pref___ 72 Nov 6 99U Feb 15 97+4 J'ly 107 Jan
13 13 13*8 15 15 1612 15 15 15 1534 4,250 Republic Iron & Steel____ 12 Oct23 41 Jan 7 22# May 4is, Dec
55 55 56 5712 58 5812 57 584 58U 591* 1835 Do pr«f 507 Oct 24 100 Jan * 91 May 1101*Jan
31 3P12 32 3312 36 37 3612 3612 36 36la 1,170 Qloss-Sheffield Steel&lrn 26 Oct24 7734Jan 681* J'ly y7U Jan
*80 9 *80 90 J— *80 9] _ . Do pref 80 Oct3l 107 Jan 11 1044 Oct 113'Apr
*134 135 135 135 129 130 101 120 §95 101 1,140 Tejin Coal, Iron & RR.. 101 Nov 7 162 Jan 4 339 Jan 166 Nov
*20 23 24 25 25 25 *20 27 *20 27 700 dTennessee Copper Par$25 $17 Oct 25 $5312 Mch 1
*471* 50 *45 50 *46 60 *46 50 *46 5] Texas Pacific Land Trust. 45 Oct 24 85 Jan 17 60 May 88 Oct
*4 6 *4 6 *4 5 L[nlon Bag <€ Paper 4 Oct 24 an 1s si2 Sep 1514 jan
*42 45 *42 45 45 45 — . 300 11 Do pref 42 Oct30 61 Jan 7 52 Oc 84 Jan
*19 184 1912 20 20 ‘'20' 20 X988 1%g 1170 U S Cast | Pipé & Foundr 17 Oct 23 4912Jan 5 431" May 63 Jan
49i2 518 5012 501> 5334 55 5338 533 251 5134 2,686 Do prel 4b*20ct 23 89 'Jan 15 83i4Dec 907 Jan
*68 8 71 575 70 70 570 70 *68 80 660 70 Nov 65117 Jan 9 109 May 1381* Jan
37 3712 36 3612 *34 38 *35 40 *36 43 500 o> Nov 4 9012Jan 4 75 Aug V,4i* Jan
*7 10 *6 10 *7 10 7 7 *6 9 100 7 Oct 29 301dJan 28 24 Men 40*3J ne
25 25 *22 28 *23 28 *24 30 *23 27 100 Do pref 20 Oct25 68 Jan 7 >0 Mch M  J'no
*163% 18 17 17 17 174 517 17 164 1644 1,980jUnited States Rubber___ 16 Oct 25 521 Feb 16 38 J'l £9i2-Oct
66la 66la 65 6634 67 70 7044 7034 68 68l 2,330 Do 1stpref 62 Oct 30 1097sJan 7 rlo434J3'ly ill5 Jan
*41 45 43 43 4414 4414 8§43 43 *40 45 27! Do 2d pref 40 Oct 26 78sJan 75 May Zs7lz2Jan
23U 237y 2259 243y 2439 2512 2379 2514 2379 251J 267,172 217s Oct 23 Jan 3259 J'ly 014 Oct
8212 833y 82lg 8412 783 833 8518 8312 ss14 69.326 Do pref. SligOct 18 10734Jan 7 984 J'ly 11314 Jan
18 18U 1712 181* 17>s 18 17 712 17 17 7,000 $13 Oct 22 1> Mch 4
1212 13 *13 1412 1418 1412 1412 1450 2,100 123gNOV 4 393"*Jan 7 31 J'ly 58 Jan
* 76 75 761* 77 79 *81 87 87 89 900 Do pref. 75 Nov 4 108 Jan fc 104 Jiy 1171;Jay
32 32 A , 35 3514 *33 39 3612 3612 600 31 Oct24 97 Jan 22 38 May- 93 Dec
* 300 300 30) *.. - 300 300 __ Vi/ells Fargo & Co 250 May 7 300 Jme 3 233 Mch 305 Oct
621* 62U 62' 6378 *62 65 *63* 65 *60 65 640 estern Union Teéleg.. 62 Oct3l 86 Jao ia *8334Dec 9%i4Jan
54 54 52 54 53 54 50 51 491* 504 2,925 Westingh'seEI&Mfg as 341;0ct 23 154 Jan 2 148 Aug 176 Jan
. *40 80 *40 80 1 Do 1stpref 5145 Apr x>s160 May23i 162 Nov 188 Jan
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks- Bid  Ask Banks. Bid Ask TrustCos.’ Bid Ask TrustCo's. Bid Ask TrustCo's Bid Ask TrustcCo's. Bid Ask
Union Exc K 200 215 N Y City. Fidelity 200 215 Mutual-—-— 15 125  Brooklyn.
U S Exch H_ Brooklyn. Astor 300 Fifth AvTr. 400 475 Mut AlU’'nce 180 195 Brooklyn Tr 380
WashH'htsV 230 Bankers’™ Tr 400 Fulton 275 315 NYLife&Tr 975 1000 Citizens' 130 140
West Sldell. 600 __ First ........... Bowl'g Gr'n 400 4To' Guaranty Tr 475 soo NewYork Tr 575 600 Flatbush 250 275
Vorkville U- 400 425 Home B'nkli 200 250 BroadwayTr 145 155 Guardian Tr 210 220 Standard Tr 400 Franklin 290
Manufactrs’ 400 Carnegie___ 190 Hudson___ 90 Title GU&Tr 345 360 Hamilton .. 300 320
Mechanics’ U 290 310 Central Tr'st 1650" 1750 Knlck'b'ker __ Tr Coof Am 625 Home 150
Montauk 160 Columbia .. 195 205 LawTI&Tr. 175 200 Union Trust 1250 1300 Jenkins
Brooklyn. Nassau 240 270 Commercial 200 210 LtncolnTr.. 310 US Mtg&Tr 410 425 Kings Co__ 450 475
Nat City _ 0 Commonw'h 100 125 Manhattan . .. 430 Unit States. 1125 1175 LIsiL&Tr.. ;--- 285
Borough H.. ___ North Side U 380 * 370 Empire 345 355 'Mercantile.. 825 875 VanVdenTr 375 Nassau--—-—- 230 200
Broadwayl1l 450 ProspectPk” 160 EquitableTr 375 400 ;Metropoiltn 550 575 Washington 400 . PeoPIe s .. 325
jTerminal. 11 ...: - Farm Lo&T 1180 1200 iMorton Tr'st 650 700 Windsor__ 175 =200 WIlliamsb'g -—— _
+Bid and asked prices: no sales on this day, §Less than 100 share3. tEx-rights. t>Sew stock. eEx-dividend and rights. dNowquoti

tSale at Stock Exchanje or at auction this weeis.

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

sTrust Co. certificates.

Banks marked with a paragraph (D are State banks.



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

OCfOPYTN(} KOOK PAES

BONDS tri.ee Week’s Range BONDS trice Week’s Range
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE Frida Range or Since
W eek Ending Nov 8 Nov a Last Sale January 1 WBEK ENDfNG Nov s Nov Last Sale Janiiary |
Iv. S. (iovfrniilUMH Bid Ask Loin  Hian Low H i/ift Centof GaRR—(Con) Bid Ask Low  High Low Higtl
U 8 2s consol registered.<(1930 109 Sale 1072 109 104 4 lii7k- 3d prefincome g La stamped. 38*4. .. 45 Aug'O? 45 60
U S 2s consol coupon til930 108 10»i- 1041 Oct 'O; 104 > 10b:*4 Cliutt I>iv pur mou g 4s.19%) J-D 93 J'ne'Ot)
U &3sregistered 103 104 lois2 102H to2 10234 Mac dcNor Div 1stg 5s5.1940 J-J 115-2Dec 06
U S 3scoupon 103 104 102' 102*4 102 104 Mid Ga fc Atl Div 5s___ 1947 J-J 115 Nov'06
U S 3sregsm . 107 J'ne’02 Mobile Div 1stg 1945 3-3 105 115 HAug'CC
U S 3a con small bonds..£191* 101 104*2 Oct 'O’ Ceu RK& BotGa col g 651937 VI.N 95 Oct 07 95 108
U 8 4s registered 120 123 Oct '»7 119 130V Centot N J geu’'l gold 5s.1987 3-J 118 118 118 1264
U S 4scoupon.. 120 123 119 119 119 130 Registered.....cocoou.. 7i19S7 Q-3 117®0ct '07 1175 126
U SPan Can 10-30 yr 28.fcl.93ti 108 100's Oct '00 Am Dock <cImp gu 5s5..1921 J-J 107 Aug’'07 106\111
Philippine islands 4s.1914-34 I0SHi 111 May'OG Le dc Xlurt R gen gu g 5s 1920 J-J
Pub and imp re;r 4s 193 Leh dc Wilks B Coal 55..1912 M-N 98V Aug’'07 9831 100 H
I Pub vrks and imp reg...193t Con ext guar 4%.s /1910 Q1 98 Oct '07 97*4 101
. L. N Y & Long Brgen g 4s 1941 %-S
Koreiun {Jovernmeiit Cent Pacific See So Pacific Co
Imperial Japanese Governm’l . CentVermont 1st gu 94s.e1920 Q-F 88 May'Gi 85 89%
X loan 4*28 ctls full pd.1925 F-A t. 84 Salt 81 8G :0'i gum 94s* ChasdcSav See Atl Coast. Lm<-
2d series 4*asctfs full paid j-3 1 84 Sale 84> HS5!; 8b >4 927% Clies & Oliio g Csser A..A190b aA-o ...100 993%Oct 'O* 99 2 105
£ loan 4s ctls full paid.. 1931 j_.j i 7fs4 Sale 70l, 77 13 75 854 Goldss .alo1! A-O ........101 102 Oct 07 102 107
Repubot Cuba f,s exten debt.. M-S j 98 Kale 977 981- 51 97 761033 1st consol g 5 y>K 102 Sale 101 102 101 116
Il 8 of Mexico s 1g Os of 1899 -3 93 Sale 98 93 2 93 99 Registered.. <¥1-X 116 J'ne’CO
Gold 4s of 1904.............. 1954 3 -89 90 89 90 16 89 95 General gold 4*28. M.s 89 Sale 88 89 »8 iboV
. . hcse are pr ices On the ba*h o/$5t0 £. Registered.......... M-S 104 May’'00
State,and City Securities Craig Valley 1stg 6s J-J 112 Feb’'Oo
Alabama curr fund 4s.... 192( j-j 111 Mar’'02 R dcA. Div 1st coil g4 J-J Him 79a4% 95 Oct’'07 9 176 100*2
Dist ot Columbia 3'65s___192-1 F-A 117%2 J'ue'Ot 2d consol g4s J-3 90 J'ne’07 90 92"a
Louimaua new consol 4s..1914 3.3 1052 i)ec’'W Warm Spr Val 1stg .. M-s 113*4 Feb:os
N Y City—T. mporary receipts Greenbrier Ry 1sigug Is '40 M-N 993 Feb’ot;
for 4s*Corp Stoi'k ...... 1957 M-N 105t Sale 03% 10534 17t. |02% 10734 Chic dc Alt RR ref g 3s...1949 A-O 61 .. 58 Oct 07 80
tor 4S*% assessmt bonus..’17 M-N 103F Sale 101 103*4 1001 101 103V Railway 1st lien 8 %8...1950 J-J 50+ 55 564 7G5
North Carolina consol 48.1910 j3-J li 0*4 Apr'07 10i)*4 100*4 Registered........c........ 1950 J-J 80*0May 05
191! A-0 126 Mar'0? 126 126 OlilC BurldcQ—DenvD4s 1922 F-A ...... . 98 90\ Oct '07 90"a 100 §
soCaroIlna 428 20-40. 193> J-J 120 Mar'c Illinois Div 3*28. .. 1949 r-j 84 Sale 3 84 83 92 +2
Tenn uew settlement 3s.. J-J 92*4 Oct '07 91Y 9% Registered J-i 90 Sep '06
Virginia fund debt 2-8s.. 1991 J-J 931 May'07 934 933 i 95 95+4 95 103
ss deferred Brown Bros ctls. 23 Oct’'07 20 30*4 lowa Div sink fund 5s..1919 A-O 106 May’'07 106 106
P Sinking fund 4s........... 1919 A-O 96 96 97 96 104
kiailront! Nebraska Extension 4s.1027 VIN 25 98h Oct '07 98*2 102
Alabama Cent bee So Ry Registered.......coooonnn. 7N U1 =4 Dec'06
laba -Mull see At CoastLini Southwestern Div 4Sb1921 M-S 90 Oct 07 90 90
Albany* Susa see Delde Hui. Joint bonds See Great North
Allegheny Valley ISeePenn RI: Debeuture 5S.....c.ccoce.... 1913 M-N 96 100 Oct'07 99 104
AUeg * West. SeeBull R €1 Han dc StJos consol 6s..1911 M-S 105*2J’ly '07 105*2 109
Ann Arbor 1stg 4s........ /U996 Q-3 ... 84 Oct'07 81*9 91  Cluocfc E 1lref <cimp g 4s 1955 J-J *92' 92 Apr'o7 92 92
Atoll T<Sj s Fe—Gen g 4s.1996 A-O 93 >zSaIe Jo4 94 90 102+  1st s fcures.. ...1907 J-D 102 Oct'07 100*2 103
Registered A-0 91 91 91 1013 1st consol g Os. ...1934 A-0  ..oens 122 126 Sep’07 125V
Adjustment g4s. Nov "78* *80 " 77*2 794 77*2 927  General consol 1st 5s___1937 M-N 108 Oct. '07 10b  117*2
Registered. Nov 86 Apr'o7 86 86 Registered.................. 1937 M-N 118*2 Feb'oo
Stamped M-N 79 >2 Sale 77 52 79*2 77 92 Chic dc Ind C Ry 1st 5s.1931 J-J 106 Oct 07 i'06" P32
Conv g 4s. J-D 8iSiSale 82+ 84H 81 108*4 Chicago dc Erie Sec Erie
10-year conv g 5s J-D 98>sSale 984 99V 93*2 102 Chic. In dc Louisv ret 6s...1947 J-J . 119 Oct'07 119 126*a
Debentures 4; Series F. 1908 FA 101 J'ly’o7 99 101 Refunding gold 5s.......... 1947 3-3 105 105 Oct '07 105 111'*
Series G.. F-A 98*8 Muv'ov 98's 98V Louisv N A dcOh 1st68.1910 J-J 102V Oct '07 102 105
Series H F-A 96 Feb’07 96 90 ChicMU& StP term g5s 1914 J-3 101 ... 101 Oct'07 10(1 106*4
Series 1. F-A 98*2 Nov'o4 General g 4s series A..el989 J-J 99 101*4 101 Oct'07 100 107
Series K F-A 94 Nov'Ot Registered................. el9gg I 104*2 Oct '00
East Okla Dir 1stg 4s..1928 M S 93 Muy'D. 91 93 Generalg 3+28 series B.el989  J 89 J'ly 07 88m 93V
Atl Knox <e N SeelL & N Chicdc L SuDiv g5s J-J 115V Oct '06
Atlantic Coast 1st g 4s./11952 M-S 84's Sale g4ax2 85 84*2 93Tt Chic Mo Riv Div 5 J-J 109 Aug’'07 109* i 13*4
Charles dc Sav 1stg 7s..1936 J-J Chic dcPac Div 6s.... J-J 104 Aug'07 104 105rs
sav F & W 1stgold 6s. 1934 A-0 132*8 Jan '06 Cliio dc P W 1stg 5s. J-J 105 ... 105 106 10 105 112
1st gold 5S....ccccccecueeee 934 A-0 112*8 Jan '04 Dak & Gt So g 5's.. J-3 106 J'ue’07 106 1003
Ala Mid 1st gu gold 5s . 1928 M-N 1]48BNov’'05 Far dc Sou assu g 6s. 3-3 137+2J3'ly’'99
Brwnscfc W Istgu g4s ..1938 J-J 99*2 Mar’'06 Hast dc D Div 1st7s. J-J 100* 102 Oct'07 02 109"
LitN coUg 4s............. 01952 M-N 791 79 Oct’'07 78S 89S IStOS cuveeiceieeanns J-J 100+2J'ly 07 100*2 100 2
Sil Sp Oca €tG gug 4s ..191b J-J 94 J'ly’o? 94 94 | ¢ D Exten 1st7s........ J-J 182+2 Apr ‘00
Atlantic dc Dnnv See South Ry LaCrosse ft D 1st 5s___ J-J 106 >2J'ly '07 106 ‘a 108*4
Austm N W «eeSou pacific Mineral Point Div 5s J-J 99 100 101+ Sep '07 101V 103
I')alt & Ohio prior 1g 3'as. 1926 J-J 86'j Salt 8634 80 c63: 93*2 So Minn Div 1stss. J-J 101 Sale o1 101 %, 101 lo5V
) y-J 88 ®Oct '07 sem 922 SouthwestDiv 1stes 3-3 102*gAug’07 102V D‘4
Gol A-O 93‘sSale 89 93*i 88 1023 Wis dc Minn Div gSS J-J 106 Aug'07 106 110V
g y-J 957a0ct '07 94 101*2 MU <cNo 1stM L 6s. J-D 106&Feb’Ov 106% 107
Pitts J line 1st gold 6s... 1922 j -J 120 oa ‘o1 1st consol Os. J-D 107 J'ne’o7 107 111*2
fJuu &il DivI8tg8*2S1925 M-N . 812 84 Oct’'07 84 90 Cliic<fc Nortliw cons 7s___ 116 Oct '07 ue 121
PL E dcW Va Sys ref 451941 M-N . 83* 85 Oct't7 85 96 Extension 4s . U 9~24 Sep '07 98V 102
Southw ljiv 1st g 328... 1926 J-J 83a4Sale gi1%2 83a4 81S 903 Registered.. F-A 97 Sep '07 97 104
Registered ./i1926 8”> Oct'06 General gold 3+28 M-N 92V Oct '07 92*a 98
Mouon Kiv 1stgu g 5s.. 1919 N 1057 Feb'07 10572i05 % Registered.... <i-F 95 Feb'07 «5 95
Ceil Ohio K 1st cgi>aB..1030 M-S 109 Apr'o6 Sinking fund 6s. VO 106G 107 J'ne’07 106 107
Ul hoi' dc W oon 1stg 5s 1933 A-O ...107* i0934J’ne’07 09V i*130g Registered.. A-O 106*4 J'ne’'07 106*4 106*4
Ohio River RR 1stg 5s.1936 J-D 116 May Sinkmg fund A-O 1012 Oct '07 104 =2 107
General gold 6s........... A-0 1ISANoV'oo Registered.. A-0 107*2J'ne’ QO
Pitts Clev cfcTol Istg 6s 1922 AO 119*2 Mar'04 Debenture 5s M-N lou:40ct '07 100 102"+
Pitts dc West 1st g 48...1917 J-J 8 8 Oct'07 88*4 94 Registered.. M-N 99*4 J’lie’ 07 98 101
Stat Isl Ry 1st gu g4*as 1943 J-D 100 Nov'o4 Debenture 5s A-0 100*2. 10iv Oct '07 10134 107
Hat Creek <dct» See Mich Cent Registered. A-0 103 J'ue'07 103 103
beech Creek SeeN Y C <&H Sinking fund deb M-N 1102 Sep '07 110*2 11434
Bellev <t Car see Illinois Cent Registered M-N 17 Feb'os
Bklyn dc Molitauk See Dong 1 North Illinois 1st 5s___ 1910 M-S 105+ Dec’06
Bruns* West see Atl CoastL Ott C F & St Paul 1st 5s .1909 M-S 100*8May’'07 1004 102 &g
ButialoN Y ifc Erie See Erie Winona <t St Pet 2d 7s..1907 M-N 00V Aug’'07 100% 10172
Buffalo It dc P gen g 5s...1937 MS 113V May'07 112 118*2 MU L S dcWftirt 1st g 6s 1921 M-N |11 18 Oct'07 118 123V
All dc Weat'Jstg 4s gu.,199b A-O 1(3-2 Feb'07 102 103*2 E xt* Imp sfund g5s 1929 F-A U3 >2May’'07 113 1139
Cl de Mali 1st gu isbb__ 1943 J-J 103 Apr'97 Ashland Div 1st g 6s..1925 M-S 42*2 Feb '02
Rooh & Pitts 1st. g 65...1921 F-A 124 Apr'oo Mich Div 1stg O 1924 J-J 28>2Feb’'CO
Consol 1st g 6s........... 1922 J-D ... 119 118 J’'ne’07 118 123*2 Incomes............. M-N 109 Sep '03
Buttalo <&Southwest see Eric Olilc Rock Isl ifc Pac 6s...1917 J-J ... 112 114 Oct'O. 114 117§
Bull ifc Sus(] 1stref g 4s.ril951 J-3 91 Sale 91 91 IS 893 96\ Registered... J-3 110*2 Mar'07 116Si 116 S
Burij R N ,seeO B I* P General gold 4s J-J  ‘in** bale 89% 91 89*8 100 X
/ larnda south 1stes.......190b J-J 91114 sale  9S'g 99*2 159 2818102*2 Registered. J-J 92 Sep '07 92 99V
v,2d6s M-S 99*4sale 99 99*4 3B 99 105V Refunding g A-O *gi-2 Sale 81 83 80§ 91V
Registered M-S U'ox MaJ'O, 10034 1U03- CoU trust Series WI-N 97 J'ly’04
Garb fc Shawn See 11l Cent J 4 M-N 92«2 Nov'Ot
Carolina Cent AeeSeab Air L M *s. M-N 90*4 Jan’07 90*4 90 >a
Carringe* Ad see N YC<fc H N 4s. M-N 93 May'Oi
Ced K laibifctN SeeB C KdcN O 4s. VI-N 9034 Fob'07 "9o0V "90V
Con Brnucn ity see Mo Pac P 4s M-N 83 ... 84 Aug'07 84 90
Cent of iliv Kit 1st g 55..pi946 F-A 116 Mar'o7 116 16 Chic B. I € Pao RR 4s. 2002 M-N  o7*2sal? 50*2  ti8*v 60~ 77
Consol void 5s N 97S 96 97S 96 111 Registered M N 82 Oct'07 s2ra 827
Registered.... M-N 113 Apr’'cO CoU trust gold 5s M-S 69 Sale 69 702 09 91V
1sti>retincome g 5s___pl946 Oct oS Oct'O’ f8 90 Bur Ced K* Northern—
Stamped.. . 88 May'07 85 90 Con 1st dccol tr g 5s...1934 A-O 10"*2 Sep '07 108*2 119
2u nrei inco 70 J’'ne'07 70 76 Registered................ 1934 A-O 120*2 Mar’'(>3
Stamped 66 HAng'n7 66*2 T4V ORIF <cN W Istgu 58.1921 A-O 111 Nov’05
3d inei income ires___pi 38>4 42 50 J'ly’'0o7 50 05 M dcStL 1stgu g 7s..1927 J-D
M 't AN iiO 13" Hi) »i>I—Continued on Next i'lusc.
Street ivailwuy Street Hallway
Brooklyn Rap '1Y g 5s....... 1945 A-0 92 92 Oct’'07 92 107 Met St Ry gen col tr g 0s. 1997 F-A 95 101 J'ly’07 100 108V
isL refund conv u 4s 2002 j3-3 64 Sale 63 608 lo2 02 9 .'3p Retg 4 .2002 A-O 73 Aug'07 73 85
BkCity 1stcon 5s.1916*1941 J-J 101 99_ Oct'07 9:»% 103 4 Bwaycfc 7t gSs 1943 1-D 100 Oct '07 100 113
Bk Q co ,fc&con gu g 5s. 1941 M-N 95 7##0ct '07 95V 101V Colcfc 9th Av 1stgu g 0s.1993 M-S 103 Oct ‘07 103 113+,
Bklyn Un El Ist g 4-5s.1950 F-A "93” >3 93K 6 93 108 Lex Av<fc P F Istgu g5s 1993 M-S 107*2 Aug'07 107 Si 110
Stamiied ruar 4-?s.. 1950 F-A 98 Sop '07 98 104 Third Ave RR con gu4s 2000 J-J 9* 40 89
KiUiis Co El Istg 4s___ 1949 F.y| 87 Feb'07 X/ 89 Third Ave Ry 1stg 5s..1937 J-J 6 100 114S>
Stamped guar 4s ...... 194V F-A vog0 79% Oct 'o7 79V g88*2 .Met WS EI(C'hic) Istg4s.1938 F-A
Nassau Eleo gu g 4s___195] J-J 8* Sep'07 79 80 Mil EI Ry «cL 30-yr g 55.1920 F-A
Conn Kycfc |, Ist<fcrelgdS2s'51 J-J 9™N*2 Myv'o7 98*2102*2 Minn St ity 1stcon g 0s..1919 J-J 10712 Feb'06
Stamped truar 4-28........ 1951 J-J "95* 97V Oct'07 .... 97*4 9gvy N Orllty fcLt fen 4*2s ..193 : J-J
Den 1on'lr Co 1stg 6s...1933 A-C 95  J'ue'CO StJo-) ItyLtH <P Istg 6s M-N 103*4 Oct 'Oh
Det Umted I st con g 4%2S1(37 J-J 85 Aug'07 8'. 865, ~tPaulUity (*ab con g 6a.1937 J-J HOSjN ov'QO
>lavaiia Klee consol g 6s.1952 F-A i-0 +2 J'ne*o7 eO*s 93  ITndecground ctlon 5«. 1908 J-D 64V Sep ‘07 61V 94
Inier-Mtt coll 4+2s........... 1956 A-O 48*2 51 519 4893 82 Union EI (Clrio) Istg &s..j.94r. A-O 100 Jan’07 too 100
Intt ruar, Trao coll tr 4s..1949 J-J 0o*a J'ly '07 .... 63 73  L'nited RRs San Frsf 45.1927 A-O 70 72 Sep’'07 07  83%
Louis Kv Colstcod r 5s.. 1931 J-.r los  Mar'll* tTnited R>tj St L 1stg 4s.1934iJ-J ...... 80 ,79 Oct'07 79 85
Manila Elec 1st dccoll Cs. 1953 M-S 98 May'06 W <liic St 40-yr con g 6s.1930 M-N 99 Dec'97 e s

'~vo pnou Friday; latest price this week. aDuejan u Due Apr tDue May ; 1)d«j‘ue ADue J'ly Due Aug oDau Got pDueNor #OptionSal«
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1Jiirs
N. Y. STOCK EXCHANGE
W eek Ekdjng Nov 8

Chic Rock 1A Pac—(Con)
Choc Ok A o gen g 5a.0l919
Consol gold os............. 1952
Keok €€ i)cBJI HtDs___ 1923
Ohio I't LA.NO See 111Cent
Chic St L A Pitts see Peun Oc
Chic StP >1 A O con (3s...1930

Cons 6s reduced to 34s.193<
CUStP A Minn Istg6s 1918
Nor Wiscoosiii 1st6s...1930
StP A SCity 1st g Ha...1919
Chicago Ter Trans g 4s...1947
Coupon off........
Clnc<fc \Veﬁtlndgengss7l932
Consol 50 year 4s.. 1952

Clue ¢ W Mich see
ChocO& Gulf SeeCKI &P
Oin H A D 2d gold 44s...1937
CIn D | 1stgu g 5s...1941
C Find & FtW 1litgu4ag.’'23
Cln 1& W 1st gu g 48.1953
Ind Dec A W 1st g 5s 1935
1stguar gold 5s ..1935
CIStLAC SeeCVCA Stl
QinS<6C SeeCCCStL
ClearHeld* Mah Seeii R&P
ClevCInC & Stligeng 4s 1993
Cairo Div 1st gold 4s....1931)
CIn W A M Div 1stg4s.1991
8t L Div 1stcol tr g 4s..1990
Registered.......ccceenen. 1990
Spr fcCol Div 1st g 4s..1940
W W Val Div 1stg4s...1940
0 1StL A C consol 68.. 192*.i
1st gold 4s K1936
Registered ..£1036
Cln S <&Cl con 1stg 5s..1928
OOCifc 1consol7s.. 1914
Consol sinkfund 7s....1914
Genera) consol gold 6s.1934
Registered................ 1934
Ind BIA W 1stpret 45.1940
OInd A W 1stpf5s....(1938
Peo <e East 1stcon 4s
Inoomeda.......ccccceeeeeeee
Clev * Marietta weePenn RR
Clev <& Pitta See Penn Co
Col Midland 1st g 4s..
Colorado* Sou 1stg4
Refund & ext4Hs
Coiuui fcbreeov si* So Ry
Col A Hock Val See Hook Vai
Col & Tol See Hock Vai
ColConn §Term SeeN & W
Comi A Pas Rivs 1st g 48.1943
ak € Gt So SetCM & StP
alias eWaco SeeM K A T
Del Lack A Western 7s...1907
Morris A Essex 1st7*.
1st consol guar 7s
Registered....
1stref gu g 34s.
N Y Lack AW 1st6s...
Construction 5s.......... 1923
Term A improve 4s__ 1923
Warren 1strefgu g 348.2000
Del* Hud 1st Pa Div 7s.1917
Reirtstered .101
10-yr oonv deb 4s.
Alb A Susconv 34s.
Reps A Saratoga 1st Vs.
Del B.iv RR Bridge SeePa Kit
Denv<fe R Grist con g 48. 1930
Consol gold a+*2s............. 193t>
Improvement gold 5s...1928
Rio Gr Juno 1stgu g 55.1939
Rio gr So 1st gold 4s___ 1940
Guaranteed................. 1940
Rio Gr West 1st g 4s__ 1939
Mge and col trust 4sA.1949
Utah Centlstgug4s al917
Des Moi4d Ft D SeeM A StL
DesMoi Un Ry 1st g 5s..1917
Det A Mack 1st lien g 48.1995
1995

Detroit Southern—

Ohio Sou Div 1stg 48...1941

Dul<& Iron Range Ist5s.. 1937
Registered.. 19

. 1916

Dul ShortLine See Nor Pac
Dal So Shore & Atl g 5s5..1937
881of Minn SeeStP M A M
iastTen Va A Ga See So Ry
Elgin Jol A East 1stg 5s5.1941
Elm Cort A Ho SeeLehANY
Erie 1stextgold 4s .
2d eat gold 5s...
8d ext gold 44s
4th ext gold 5a.
6tli ext gold 4s.
1stoonsol gold 7s
1st consol g fond
Erie 1stcon g 4sp

Registered..................
1st consol gen lien g 4s..1996

Registered
Penn coil tr g 4s
60-year conv 4s A

do Series B...1953

Burt.VY4 Erie 1st7s..1916
Bull A S W gold 6s........ 1908

Clilc e Erie 1stcold 5a..1982
Oiev A Maliou Val g 6s.1938
Jeff RR 1stgu g 5s....*1909
Long Dock consol g 6s..1935
Coal A RR 1stcur gu 68.1922
Dock A Imp 1stciir 6s..1913
N Y A Green L gu g 5s.1946

<<iih and Electric Light
Atlanta G L Co 1stg 5s...1947
Bklyn V Gas 1stcon g 6s.19-15
Budalo Gas 1stg 5s....... 1947
Consol Gas couv deb 6s....1909
Detroit City Gas g 5s.. 1923
Dei Gas Cocon 1st g 5s...1918
JKdEIUIBkn SeeK CoE L<fcP
Edislll seeNYG&ELH &P
EqGLN Y 1stcon g 0s..1932
Gaa& Elec Berg Coc g 58.1949
Gen Electric deb tr 34s..1942

10-yr g deb os (subsctip) 191
Gr Jftap« 1.Vo 1stg 0s...1915
Hudson Co Gas 1st p o0s..1949
Kan City (Mo) Gas 1stg 5s 1922
Krnps Co EIL AP g 5s...1937
I Purchase money6s...,.i»97
! Ed Ei 11 Bkn Istcon g 4s 1939

*No price Friday; latest bidan
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Ween's Range
Kange or Since
Las> Sale January J

Low HkjM Low High
109 Xov’'DO
111 lay’'OP

101 Oct '07 101 103
120 1?0 120 131
93 Dec'o;

13m Feb’'07 1314 1318
1293 Mar’'04

110 Oct’'07 i're " i*20"
97X ANnr 7 9734 974
109"4 May'07 97 1094
1147 Oct '07 109M 11479
97 BApr’07 97% 98
113 Oct '00

102 J'ne’07 102 105
83 Jan '07 83 83
98X Oct '07 984 105

107*2 Dec’02

93 Oct 07 93 102
9it3g Jan’07 99*» 998
95 Sep '07 95 98S
80 Oct'07 80 984
91 Oct'O 91 97
9®|| Feb'05
98  Sep '06
105 Jan’'04
98H Sep '07 97 4 99
98 Oct '07 96 994
109 J’'ne’07 109 109
115~ Oct '07 11541184
127 J'ly '07 127 132
1044 Nov'01
SS¥ Oct '07 95
45 Oct 07 72*4
59 Oct 07 69 744
774 81 774 944
95 Feb’'07 95 95
1024 ATay' O 10141044
115 Oct'07 115 118
1174»ep’07 12138 121*8
127 J’'ne’05
115 116 115 122*4
108 Oct '07 107 1114
So 87 86 97
102 Feb’03
133 Feb’'06
140 Aug’'01
894 90 89 109*4
85*2 864 84 110
1334 Dec’'06
1%32 3 8907 884 97*4
an’ 4
w02 Caoe ABTRED
09 Mar’'03
76 Dec'06
89 Jar '05
85 88
87 Feb'07 B Bm
97 Jan’02
110 Rep >4
92 Mar’'07 92 92
89 Apro7 89 9J4
86 Oct 06
107 Aug’'07 107 1114
1124 Feb'06
110 J'ly’07 110 113
11004 J'ne’ 07 110*4 11034
1074 Jan’06
107 2J’'ne’07 1074109
103*sMay’'07 10341034
108 J'ly’07 108 108
100 J'ne’07 100 1004
120 120 120 1294
133 Feb'06
8g*4 Oct '07 *88* *994
0 9 Oct '06
68 704 88** *8g*
854Feb’'07 854 854
744 744 744 914
634 50 534 1033
64 54 54 87
11743’y '07 1164 1204
1046g Feb'06
107sa 109 i"0"74n*»"
116 4 Jan '05
101 Aug'07
123 Oct '0? 123 130
118 Sep '06
1094 Oct '05
1214 Dec’06

89 90 K 89 1074
HO Oct’'07 .... 60 734
96 103 w65 944 139
97 Oct’'07 « .. 97 100

100 Apr'07 .... 100 100

Feb'07 .... 105 105
614 Oct '01
864 Apr'u7 80 87

98 102 109 95 110%

1073#Dec’00 .auu

- 102 J'ly’07 ___ 102 104

98 Dec’'06
116 4 May’'07 115 117

1
874 934Mar’'06
sked this week,v Due Jan

York Bond BeCOrd— Continued—Page 2

itoO.M/-
N. Y. STOCK EX> HANGH
WfiKK ENDINH NOV 8

Erie—(Con)
N Y rts & W 1stref 5s.193
2dyo t44s.. 937
Genf .Ucold 94n

Terminal 1st go .1943
Rems 85,000 encli...T'4<
Mid PwKorX J 1stg6s.' '10
Wilk A Ea Istgu gos. 1’
n5vfe Ind Istcon gu g6s..IH2(.'
Erie fcPitts See Penn Co
Evans A T H 1stcons 68.1921
I8tger.em| gold 5s........ 1942
Mt Vernon 1st irold 6s..1923
Suil Co Branch 1st g 0s.1930
L'argo A So SeeCh M <t StP
» iint<fcPere M See Pere Mar
BlaCA Penm SeeSeaAir Line
Fort St U D Co 1st g 448-1941
bt W A Den C 1stg 6s....1921
Ft W A Rio Gr 1stg 4s...1928
i 'alHar 4 S A SeeSoPacCo
‘TalH A Hof18821st 5s.1913
Georgia A Ala See Sea A Line
Ga Car A Nor See Sea A Line
Georgia Paoitic See So Ry
GilaV GA Nor See So Pac Co
Gouv A Oswegat SeeN Y Cent
Grand Rap* Ind &'«Penn RR
Gray's Pt Term SeeStL SW
Gt Nor—C B A Qcoll tr 4s 1921
Registered.A.................. 1921
Greenbrier Ry See Ches A O
Gulf<6S 11strefAtgSs &1952
HanA StJo SeeCBA Q
ousatonic SeeN Y N HA H
Hock Vai 1stconsolg 44a. 1999
Registered.. 1999
ColAHV1 ..1948
Col A Tol 1stex 4f>....... 195?
Hou8t E A W Tex See So Pac
HoustA Tex Cen SeeSo Pac Co

I Uinois Central 1st g4s.,1951
I- Regietered. .195
1st gold 34s.
Registered.
Extended 1st g 34s.......1961
1st gold 3s sterling 1951
Coll Trust gold 4s. 1952
Registered. 1952
LNOATexg 1953
Registered .
Cairo Bridge gold 4s___ 1950
I<ouisvDiv<fcTerm g34s.1953
Middle Divreg 5s...

Omaha Div 1stg 3s.......
St 1jOuls Div&term 935 1951
Registered 1961
Gold 34s..
Registered.
Spring Div 1st .
western Lines 1stg 4s..
Bellev A Car 1st 6s.......
Carb <t Sha-w 1st g 4s...
ChicStL & N O g 5s
Registered.
Gold 34s....
Registered.
Mernpli Div 1st g4s...
StL Sou 1st gu g 4s__ 1931
Ind BI & West SeeCCC < StL
Ind 111 A la 1stg 4s..
Int <cGreat Nor 1stg
2d gold 58...
3d gold 4s.. .1921
lowa Central 1st gold 5s..1938
Gold 4s 1951

Jefferson RR See Erie
alAAGR SeeL SAMS
*Van fc Mich SeeTolA OC
KCFtS&M SeeStL & 8F
KC&MR&B SeeStL&SF
Kan C A Pacific See M JCA T
Kan City Sou 1st gold 3s..1950
Registered.........ccceeuunas 1950
Kentucky Cent SeelL A N
Keok A Des Mo See C R I<fcP
Knoxville A Ohio See So Ry
Lake Erie AW 1stg5s. 1937
2d gold 5S....cccccecvennnnne 1941
North Ohio 1stgu g 0s..1915
L Sho A Mich S SeeN Y Cent
Leh Val N Y 1stgu g 44s.1940
Registered.. 19.
Lehigh Vval (P .2003
Leh V Ter Ry 1stgu gos 1941
Registered...........ccceees 1941
Leh V Coal Co 1stgug 58.1933
Leh <eN Y 1stguar g4s..1945
Registered 194T
EICA N 1st pf6s 1014
Gold guar os .1914
Leh A Hud R See Centof N J
Leh A Wilkesb See CentofN J
Leroy A Cafeey Val See Mo P
Long Dock See Erie
Long lgl’d—1st con g5s./il931
1st consol gold 4s. .&1931
General gold 4s..

Debenture gold 5s

Guar ref gold 4s.... .

Bkiyn < Mont 1stg 6s..1911
1st5s.. 19

N VBA g

N Y A RB 1st gos....... 1927
NorShB 1stcon ggu5so0l93

Louisiana & Ark 1st g 5s.1927

liIONI)S—Continued oil Aext i‘age.

(ins nnd Electric Light
Lac Gas LofStL 1stg5s.el919
Ret and ext 1st go's....... 1934
Milwaukee Gas L 1st 4s..1927
NYGELH & Pg 6s...1948
Purchase money g 4s...1949
Ed Ei 1 1stconv g 55..1910
1st consol gold os........ 1995
NY&QEILAP 1stcon g 5s1930
N Y A Rich Gas 1st g 5s5.1921
fat A PasGA E con g 0s.1949
Peo Gas A C 1stcon g 6s.194.i
Refunding gold os.......... 1947
ChG-L<feCkelstgug5s 1937
Con G Cool Chlstgujf5s.’36
Mu Fuel Gas 1stgug os. 194.

Trenton G A EIl 1st g 5s.. 1949

Westchester LVeht'ir g 0s.1900] J -D
6Due I*eb d Du® Apr eDuejlay /iDuej'iy A-DaeAug oi>ueoct yDue.eo
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Ween *
Rani/f 07
Las’ ¢

auk Loro
4

10*

1004 1IKO'O
9" Oct '0.
110 3*May'O.

i00

1052 Apr’i 7
116 Api'tn
116 J'neO.
100 Oct'’h
114 Api'0’
106 4 Feb'Oi

784 Oct '07
924 Oct '07

82*4
84 4

97

99 Oct 'O,
984N ov'im;
99 Apr'o!

104 J'ly
1074 Apr'o7
914 Sep 'O;
95%2J'ly ‘Oh
994 J'he’06
70 Oct '04
97 Oct’'07
98 May'aV
98 Oct'O

102*4 Jan (.7
89 May'o7
123 May'9.
784 Apr'06
78*4 Feb'07

82>20ct '0i
101 4 Oct '99
100 Nov'QO
974 Aug’'07

122
97

118*4 Apr'07
119*4 Mar’'04
934 Mry'04

98 4 Oct '07
97 Mar'u7

93 4 May'07
114 Sep ‘07
9371 Oct 0
60 Oct '07

102
74

112
107
110

106
106
87

1124 Ang’o7
1094 Oct '9:-
100 Oct'07
95*8 J'ne’o7

1134 Jan 'Ot
1064 Jun’'0

109*4 Oct '07 «uus

89 Oct 'y7
102 Nov'tt
994 Oct '0-
84 Sep 'S .uan
110 J'ue’Oi
92 Oct’Oi

99a4 Sep '07
1104 Nov'ot
105 Apr'o.
109 Not'O.
102 Sep 07 .

98

1014 J'ne'<t7;___
914 Jau '07

85
70

loo »Ang'.t'
113*4 J'ne06

104*4 Nov'( .
16*,1'ne'O ___

100 AugO
0

02
4 100 Oct'o.

110 ™
1014 Feb' 7

[VOL LXXXY.

nanve
w'mtue
annary 1
5.-n High
H*8 1104
94*2 18
1llo 3 1104
<0 >104*
05+2 105§
;16 116
10) 106"
=0 112
78 87
AS4
<44 964
93 1024
97 1054
99 89
99 99
104 104
107-41074
91*4 100H
97 1024
98 98
98 1034
97 97

102*4 1<23
89 91

78*4 78**
82*3 89 *
974 1@
97 97
118*4 1184
98 %2100 4
97 97
934100
ty
60 79
101 111
73 bo
73
111 114
%2 1074
1104
1044 107*4
.06 106
87 87
11241134
ibVvi" 112*4
954 964
109*4 1144
89 99
84" *954
92 994
94*4 102 4
105 1094
100 1034
d 98 1064
. 100*-, 1024
ul %2 Ji*a
iii®-] 1034
id 70 84
99 Itil
95 B
10,!1 49
3
18 i« 5N
(lot) 108
100 1 p.
101H 1 2
all
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iYtce Week's Jmoe Hee/c's Range
N.T. STOCK EXCHANGE fyidav Range or N. Y. STOCK EXCHANGE ZYlttay Range or Since
W eek Endin'o N ov 8 Nov 8 Last Sale Werk Exdixo Not 8 Nov 8 Last Sale January 1
Bid Ask Low  High N Y Cent & H R—(Continued) Bid Ask Low  High Lovi High
1/)niST& Naaliv pen gCs.1930 J-D  ........117 114 114 Cart & Ad 1stgn g 4s...1981 J-D
5 1937 M-N 110 Oct'07 Gour<fcOswe. 1stgag 5s 1942 J-D
J-J 93 58 Moh <e Mai 1st iru g 4s..1991 M-S 9734 " 99 97 S Mar’'O 97*2 97*2
Registered. J-J 1014 J3'ly 06 N J Juno R gu 1st 4s5...1986 F-A 105 Oct &>
Sliik hmrt gold A-O 107 Dec’'05 N 5 e Harlem g 3%8...2000 M-N LO1*2 3’1t '06 B ek
Coll trust gold 5s M-N 105 Oct '07 105 109 N Y <eNorth 1stg 5s...1927 A-O 110*2 May'07 Lioa ii'i
5-20-vr colfr deed g 4s.1923 A O 90*, Oct '07 <3 98 NV <ttu 1stcon gu g4s 199S A-O 101*4 Dec’06
E H & Nash 1stg 6s..-.1919 J-D 113'a May’'07 112 113*s Nor & Moat 1stgn ¢58.1916 A-O
LMn<fc Lex gold 4*3*. M-N 109 Mar’'05 Pirre CroeK reg g res.1932 J 137 Nov'w?
N O & M 1istsold 6* J-J 1254 May’'07 R Wife Ooon Istext5s./il922 A-O 101 106*2 106 *= 106*2 114
N O éc M 2d gold Os. J-J 122*4 Mai'OS Oswe & R 2d gu ¢ 5s...el915 F-A 103 Aug’'07 103 103
Pensacola Div gold 6s M-S 107*4 Aug’'06 R W <OT R 1stgu g 58.1918 —H
St L Div 1st gold es. M-S 117 May'07 11" 120 Rutland 1stcon g4\s..1941 106*«Oct in
2d gold 3s 0 M-S 624 Aug’'07 6'-72*2 Og&LCham 1stgu 4s a1948 J-J May'07 95
Atl Knox * Nor 1sthSI946 J-D 116 J'ly’'06 Rut-Canad 1stgu g 1949 J-J 94 May’'07 95
Henrter Bdeelstsf g6s.1931 M-S 108+2 Jan '06 st Law fcAdir Istg 5s.1995 J-J 122 Jan’or
Kentucky Cent gold 4s..1987 J-J 93  Sep *«7 93 97w 2d gold 6S....ccceeeuennnnn. TWW A-O
L&N& MAM 1Istg 44s 1945 M-S 108 J'ly’'06 Utica & Blk RIv gu g4s.1$>22 J-J Oct '07 103 103
L&N-Soutli M )oint4s.1962 J-J 87 88 Oct'07 80 92 Lake Shore gold 3+28___ 1997 J-D 86 85 96
N Via 4 S 1stgu g 5s...1937 F-A 1131aMar'07 113*2 113*2 Registered.... . J-D 8f 94
N&CBdgegengug44»1945 J-J Debenture g 4 M-S 8431 99*2
Pens tic Atl 1st gu g Os..1921 F-A 112 Jan'07 112 112 25-yerr g 4s.... M-N 85 sale S3 85*, 93*4
S* N Ala con gu g 5s..1930 F-A 111 May's7 1094111 Ka A G R Istgn 05s.1938 J-J
L & Jotl Bdge>Co gu g 45..1945 WI-S 97 May'06 Mahon C'I RR 1st5s..1934 J-J 109 Oct '07 109 109
LNA®* Cli SeeCl dcL Pitts it L Erie 2d x 5s.al9a« A-O 1072 Nov'06
ahon Coat SeelL S& M S Pitta McKA S'lstguses. 1932 J-J 139 Jan’03
anTattan Ry consol 48.1990 A-0 93 92 Oct'07 92 100*8 2d guarss. 11934 J-J
Registered................ 1990 A-O 104 Apr’os MoKees de B J-J
Metropcl El I»t g es__ 1908 J-J 98*2. 98*2 99 98*2i 03 %2 MICh Cent 1st consol 6s. 1909 M-S 104 Decos
MeK'pt& BY SeeN Y Cent M-S 118*4 J'ly ‘06
Metropolitan El See Man Hr 119 J'ne’06
Mex Cent oonsol gold 4s..1911 J-J  ........ 73 74*5 73 8.,  AS.i L 100s4 Jan '07 100*4 1004
l(sjt consoll Income g 3s.<1939 J'\]j ig*b ga:e 1%*2 ::IL.S*Z Reglstered 1940 - 1g§3*2 gov‘g
2d oonsol income g 3s..al989 J'I ale 7 21 JL S istg 3+28. M-S =2 Dec’
Equiji * ooligold bs.... 1919 A-O o 1st g a+28 M-N %‘4 92*2 May’ 07 Q4 A4
Mex Interest 1stoon g 4s.1977 M-S 90»8J'iy’oi Bat C fcStur 1stgu g 35.1989 J-D
Mex North 1st gokl 6s___ 1910 J-D 105 May'CO NTChic& St L Istg4s 1937 A-O  .weeeee 97  97*4 Oct 07 978103 2
Mioli Cent SeeN Y Cent Registered.......cccocee.. 7 A-O 102*4 Mar’I>7 102*4 102*4
Mid ot N J See Erie West Shore 1st4s gu J-J 99" sait"™ 982 99 98 4 105
MilL SAW See Chic<fc N W Registered.........cceuuene J-J 95*% 90 96 96 1034
Mil & North BeeCh M & StP , N Y * Greenw LaJce See Erie
Minn & Stij 1stgold 7s..1927 J-D 130 Mar'07 130 130 N Y * Har See N WC & Hud
lowa Ex 1stgold 7s....... 1900 J-D 1034105 105 Apr '07 105 105 N Y Lack & W SeeD L& W
Pacific Ex 1stgold 6s...1921 A-O 118 Jan'07 118 118*2 N Y L EdcW See Erie
south West Ex 1stg 7s.1910 J-D 1134 Mar' (5 N Y <cLong Br See CentofN J
1st consol gold 5s 11934 M-N 102 103 Aug'07 ioa" 1102 New York New Hav <t Hart—
1st and refund gold 4s..1949 M-S , 80 88 Aug'07 87 94 Housatonic R cou g 5s..1937 M-N 113 Oct '07 Us 113
Dos M & Ft D 1stgu 4s...'35 J-J 97 Apri06 N H & Derby con cy 0s.1918 M-N
Minn <t St X. gu See BCR <tN N Y & North  SeeN Y C 4 H
M StP&SS Mcong4intgu’'88 J-J 99 98 J:ne:07 96 99 N Y O & W ret 1st<4s...gl992 M-S 87*2 91 8741014
Ms SM & A Istgdintgu 1926 j -j 102 J'ne'07 102 1024 Regis $5,000 only........ §rl992 M-S 101>aJ'ne’'06
Minn Un SeeStP M &M N Y & Put SeeN VC&
Mo Kan & Tex 1stg 4s...1990 J-D  93<Sale 914  93™ 894 98% N Y * R B SetlLong Island
2d gold 4s flio F-A 77 Sale 75 77*2 75 88 NY S& W See Erie
1stext gold 5s M-N 97 Sab, 97 97 97 100 N Y Tex & M See So Pac Co
1st & refund 4s MS ... 75 774 774 774 86 Nor & South 1stg5a.. 1941 M-N 100 Oct’07 100 100
Gen s f 42s... J-J 77 Sale 74 7 74 g*i* Norf& Westgen g 6s.......1931 M-N ........ 123 1-26"2J3’'ne'07 126 130
StL Div 1st refg 4s A-O 82 Oct'07 82 87 Improvem't <cext g 6s..1934 F-A ., 129 J'ne'07 129 129
Dal & Wa 1stgu g 5s... M-N 104*2 Jan '07 1044 1044 New River 1stge6»....... 1932 A-O i0'T 127%4 Oct.,& a0
Kan C* Pac 1st g 4s. F-A 95*v Apr'07 954 954 N & W Ry 1st con g 4s. 1996 A-O  89*8 Sale I 47 88 it
Mo K <R E 1stgu g 6 A-O <9a ... 98 Oct '07 93 112 Registered. 6 A-O 91 Sep >07 91
M K <& Ok 1st gu Os....... M-N 91 Sale 91 91 91 1074 Div’l 1st 1<c J-J w_:n 87 Oct’'(>7 96 4
M K<fcTofTlstgug5s.1942 M-S 96 bale 95 98 95 1064 Pocali C & Cjoint 4s..1941 J-D '79" "SI 78 Oct '07 914
Slier Sli & So 1stgu g 0s.1943 J-D 106 Ang’'07 104 105 CC&T 1stgu g 5s........ 1922 J-J 109*2 heu'05
Tex* Oklalstgug5s...1943 M-S 100 *Oct '07 1004107 ScioV & N E 1stgu g 4s 1989 M-N "" 11l "92" 92 Oct'07 994
Mo Pacific 1stoon g6s ...1920 M-N 115 116*4 Sep’ 07 1154 120 North Illinois See Oin& N W
Trust gold 5s stamped.«<1917 M-S 90*6 904 105 North Ohio See L Erie & W
Registered.... . M-S 107*2 Feh’ 06 Nor Pac—Prior lien g 4s..1997 Q J 95 Sale 94 95 *f * ﬁ&zl
1st coll gold 5s.. F-A 90 ... 920 90 90 105 Registered 1 J »S3 Oct '07 %5 ,
40-vear cold loan 4s 1945 M-S ........ 84 t-6 Aug'07 86 90 General lien <5F 66 Sale 66 67 65 4 744
3d 7s extd at 4%.. M-N 97+2 May'07 974 98 Registere - ' -F 70 May'u? 70~ 71
Cent Br By 1stg F-A 90 J'ne’o7 90 963 St Paal-DulDiv g4s__1996 -D 9531 Jan '07 953% U63
Ceti Branch U Plistg4s.1948 J-D 90 Sep '07 90 9n4 Dul ShortL Istgu 5s..1916 M-S
LeroyifcCV A LIstg5s 192€ i(—.] 110 Mar’05 C By colltr4s SeeGtNor
Pac R of Mo 1stex g 45.1938 K-A 98 Ang’'07 "98" i*o*im StP & N P gen ges__ 1923 E- 116*2 Sep’0 1164 1223
2d extended gold 5s...193S5 J-J 1164 Mar’07 116  117*4 Registered ceriitic’s..1923 Q- 132 J'ly'99
StL Ir M<feSgen con g 5s1931 A-O 102 103 102 114 StPaul* Dul 1st5s....1931 F-é 117*4 J'ly "0, 1174 1374
Gen con stamp gtd g 5s 1931 A-O 109*2 J'ne’07 1094110%4 Al 100 Oct'07 100 1083
Unified fcref gold 4s5..1929 J-J  ........ 77 8o Oct'07 80 884 1st consol gold 4s 1968 J-D 98*2 Oct 'C6
RIv & G Div 1stg 4e..1933 WIN ’ 87 85*2 85*2 85 924 Wash Cent 1st g4s........1948 93 May'Qx
Verdi V | & W 1stg 58.1926 M-S 107+ Apr’06 Nor Pao Ter Co 1st g 6s..1933 33 1135 Maj’Oi 11341133
MobJ & K Cist cons g 58.1953 J-J 98 Dec’ Nor Ry Cai See So Pac
Mob 4c Ohio new gold 6s..1927- J-D 117*2 O ct’'07 117 124 Nor Wis SeeCStP M & O
1stextension gold 68..W.927 122 Dec’05 Nor <c Mont SeeN Y Cent
General gold 4s 83 Aug'07 83 94 Ind & W SeeCCC& StL
Montgom Div 1st g 102*aOct '07 102*a108*2 hio Riv RR See Balt & O
St L <e Cairo coll g 4s. 61930 92*aAug’'06 Ore & Cal See So Pac Co
Guaranteed g4s.......... 1931 101 Nov'04 Ore KR fe Kav See Un Pac
M & O coll 4s See Southern Ore Short Line See Un Pao
Mohawk & Mai &V« INYC&H Oswego & Rome SeeNYC
Monongahela liiv See B & O OCF & StP SeeC&N W
Mont Cent SeeStP M & M Pac Coast Co 1stg 5s___ 1946 J-D .103 102 Oct’'07 102 1*9
Morgnu’sLn & T See SP Co ac of Missouri See Mo Pac
Morris <fc Essex See Del L<fc W Panama 1sts fund g4*2S..1917 A-O 102x J'ly '07 10231103
VJ ash Chat ¢c St L 1st 7s.1913 J-J 108 Sale 108 108 108 118@ Penn RR 1st real eat g 48.1923 M-N 104 Oct '07 loi 104
1st consol gold 5s........ 1928 A-O 102 1084 108*9Nov’'07 108*2 116 Consol gold 5b. .1919 M-S 111*2 Sep '04
Jasper Branch let g 6s..1923 J-J 116 =2 May’'07 116*2 116*2 Consol gold 48. M-N 99 106 Aug'Q
McJI M W tA11st6s..1917 J-J 117*4 Mar’'05 Convertible g 3 28 M-N 89 Sat 872 90 8741004
T &P Branch l«tes___ 1917 J-J 113 J’ly '04 Convertible g 8*23.. J-D 86 Salt 84 8 804 95
Nash Flor <c Shef SeeL & N Alleg Val gen gu g .1942 M-S 99 J'ne’o7 99 99
Natof Mex prior lien 44s.1926 J-J 89\ J'ly’'07 98*4 102*4 DRRR & BgelBtgu 459 '36 F-A
1st consol 4S..... c.cceeeennns 1951 A-O 794 80 Oct’'07 78*a 87*2 PliiiaBal* W 1st g 4s..1943 M-N 107 22 Oct 'o,
New H& D SeeSYSHSH 90d Bay ft So 1stg 0s...1924 J-J 10~ Jan’O.
N JJnnc HR SeeN Y Cent Sun dcLewis 1st g 4s...1936 J-J
NewACinBdge SeeLou&N U N J RR <&Can gen 4S.1944 M-S 2 Se,
N O <N E prior lien g 6« 2>1915 Penn Co—Guar 1stg4%»S.1921 J-J 100 100 107
N V Bklu & Man Bell Seel | Registered........c......... 1921 J-J 1334 J'ly’07 101 10534
N V Cent* H Kir g 3>28.1997 86 Sale 85 S« 85 945°  Guar 3+28 coll trust reg.1937 M-S 90*2J'ne’ QU
Registered. * 8d 8g Oct'07 88 98 Guar 3+2s8coll tr ser B...1941 F-A 84 May'o %
Deben g 4s... 87 89 87 87 87 99 Tr Co certif'sgu g 3%58, 1916 M-N  91*4 96 93 Oct'0
Lake Shore collg 3 %28 784 774 78*a T7* 88*2 Gu 3*28 tr ctfs C.. .1942 J-D 89 Oct'0
Registered 73 75 74 75 74 87 G-i 328 tr ctfsD .. .1944 J-D 90*2 Mar’'06
Mich Centcoll g3‘as__ 1998 ... 76 75 Oct '07 75 87*4 Guar 15-25y ar g 4s___ 1931 A-O 88 Oct '07 974
Registered 8431 Jan '07 8434 844 Cl& Mar 1stgu g4 *%8.-1935 M-N 110 Jau’'Q;
Deed! Creek 1stgu g4s. I936 100 102 Feb’'07 102 102*4 Cl & P gen gug4’2»ser A.'42 J-J 103*4 Aug’'Oi
Registamt... 936 102 Mar'04 Series B A-O
2d gu gold Ss Series C 3+*28 M-N 98*3 Dec’'O
Beech Or Ext 1st Series D 3*as F-A 96 Jan'Oi
MISOKL1 \AKOlis> UONDss—Continued on Next I'a«e
Conl and lIron Telegraph and Telephone
Col Fdc | Cogen sfg5*.1943 85 Oct'07 85 1004 Am Telep <fcTelcoll tr 4s 1929 J-J 784 J'ly 07 784 50
Convertible deb g 5s___ 1911 87 Apro7 87 87 Comm Cable Co 1st g 4s..2397 ’a-J 81 964 J'ne’'06 e
Col Fuel Co gen gold 6s. 1919 107 4 Oct '04 MetT <T 1stsfgos..... 1918 M-N 104 Feb'O1.... 104 104
Gr liiv Coal €cC 18tg6s1919 102-4 Apr'OH F-A 994 57 Feb'07 98 98
Clearf Bit Coal 1sts 14s...1940 95 Apr'oz M-N 1054 J'iy'03
Col Indu I8t<fc coll 6s gu.,1934 404 Sale 89 41 117 39 764 West Union col tr cur 5s.1988 J-J 94** 97 Oct '07 97 108
Contin’taJC 1stst guosg.1952 107*8 Dec'04 M-N 82 89\ 86 86*4 8 86 100a
Jell * Clear C* 1 Istg 5s.1926 107 May’'97 M-N 104 Apr'o7 104 104
KlanA HIC «fei: lstsfg65.l951 1054 Dec’'06 J-J 103 J’ly’'04
Pleas Val Coal 1stgs ! 55.1928 105 Oct '00 i i
Sunday Cri tic Co ggos 1944 75 78 Feb'07 784 Manufacturing & Industrial
Tenu Coal gen 5s.. 84 80 80 1 SO 95 Am CotOil ext44s......... 1915 Q-F 824 80 SO 6 8 93
I'enn Div 1st g 6s 100 18% 100 P 100 1004 Am Hide & L 1stsrg6s..1919 .MS 80 68 75. 22 68 914
Btnn Div 1stconsol 6s..1917 98 98 106S Arner Ice Secur deb %6s.. 1926 A-O 68 79 Jly’'07 __ 79 89
Call C .M Co 1st gu g 6s.1922 102 Dec’'03 Uu Spirits Mtg 1st g6s..1915 M-S 95 96 Oct’'07.... 96 10324
l)e BarC«fc | Co gu g Bs.ISilO 93 100 Feb'07 Uso 100 AmThread 1stool tr 4s...1919 J-J 824 84 85 Oct’07 __ 85 93
Valron <'oal * Co1lst g fs.li'4H 83 74 774 2 774 S8 Am Tobacco 40-yr g 6s----1944 A-O 90*4 Sait  g6*4 90S 116 85 110*4
V.ctor Fuel 1stsf 5s........ 19'3 93 9 Feb '07 934 934 A8 1951 F A 57 4 Sale 51 58 70 54 794
‘N o pnoe Friday; latest Uiu.... I1>no<L aDueJan t»DuoFeb cDue.dar tiDueAjir h Due J'ly cDue Aug o Due Oct p Due >iov q Due uao *Option
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BONDS Price Weekfs Range nemos Price Week's Range

N. Y. STOCK EXCHANGE Friday Mange or Since N. Y. STOCK EXCHANGE Friday Range or Since

WEKK ENDING NOV 8 Nov 8 Last Sale January 2 W eek Ending Nov 8 Nov 8 Last Sale January 1
Penn Co—(Continued) Bitt ASK Low Htah Low Hiyfi Southern Pao Co—( Contin%ied] Low High. Low Hig)\
92 Apr'07 92 92 Morgan's La A T Is* 7s.1918 A-O 127 Sep '06
98w Apro 1st gold 6s 1920 J-J 116 Nov’'06
108 Sep'CH No of Cal guar g5 .1938 A-O 112 Feb'O 112 112
127 Oct '02 Ore A Cal 1st guar 1927 J.j 1000g J'Jy '07 98 101
119 J'ne‘06 SePof Argulstg6s...cl909 J-J .103*2 104 Apr'o" 103*2 t04
119 Apr'o4 1st guar g 6S............. el910 J-J 104*4 Feb’07 104*4 1043
116 May’'05 So Pacific of Cal-
. 107U J'ly ' O" 107 **109**, Is* g 6sseries E<fe F...1912 A-O 107 Apr'o7 107 107
Senes B guar... 1942 A-O 107*4,J'ly '07 10S3t 109*4 1st gold 6s L1912 A<> 114*2 Deo’04
Series C guar.. 1942 M-N 112*0J'ue’OS 1st con guar g os 1937 M-N 116 May’'07 TItT* i16**
Series B 4sguar......... -N 004 Mar’07 B I sPaeofNMexIstg6s..1911 J-J 104 Mar'07 103*8 104
SeTies E 3*2 guar g'1949 F-A 89 91 Feb'07 91 91 So Pao Coast 1stgu 4ag.1937 J"-J
Series F 4s guax........ 196S J-D Tex<feNOSabDivTstg6s.1912 M-S .108 107*2 Feb '07 107*a 107 *»

G St 1<A P 1st con g 5s.193J A-0 110 Sep '07 110 116*2 Con gold 5s 11943 J-J 104 Sep’06
Pensacola A Atl SeeL A Nasli ~oPac RB 1strel 4s 1955 J-J 84 +2 Sale 83 84*2 S3** "gg"
Peo A East SeeCCC&8I L Southern—1st con g 1994 J-J 93 Sal* 91*2. 93 91 113*4
Peo <&Pek Un 1stg 6s___ 1921 1231 Jan '05 Begistered. 994 J-J 114 *Nov’'06

2d gold 4*28................. %1921 U 100*4 Dec’'06 Mob& Ohio co g 1938 M-S 79 Sep 'o7 79** '9 4%
Pere Mara—Ch«fc W 41 5s 1921 J-D 109 Apr’'02 Mem Div 1stg 4*»-5s...1996 J-J 113*2Mayt&7 113*2 116

FlintAPM gO0s A-O . 110 112*5Aag'07 I\034115 St Louis div 1stg 4s....1951 J-J 78 73 94*4

1st cousol goldds 1939 M-X 100%# A pr'07 100*4 1003t  Ala Cen R 1st g 6s.. J-J 113 Jan’06
Pt Huron B it 1stg 55.1939 A-O 106 ‘a Sep '06 J-J 96 J'uc’(>6

SagTue A H 1stgug 4s.1931 F-A J-J 92 J'ne'Qu
Kill B W SeePann BB Atl A Yad 1stgguar 4s.1949 A-O
Ph.Ua & Beading cons 7s.1911 J.B 115*2 Mar’06 Col & Greenv 1st 6s.......1916 J-J 111 Fab'07
Pitts Cin e St B° See Penn Co ETVa&Ga Bit go0s..1930 J-J HO5 J'ly’'O,

Pitts Uleve & Tol SeeB A O Con 1st gold 5s 1956 M-N 102 102

Pitts Ft W A Ch See Penn Co E Ten reor lien g 5s. M-S 110+ J'ne’07 110*2114
Pitts McKees & Y SeeN Y Ceu Ga Midland 1st 3s. A-O . 68 «5 Sep’'07 65 69*4
Pitts Sh <€ B K 1stg 5s5...1940 A-O 120 Mar’'06 Ga Pac Ry 1st g 6s.. J-J 110 114 Aug’'07 113*4 1191*

st consol gold 5s........... 1943 3-3 98 j'ly'97 Knox A Ohio 1stg 6s... J-J 117*4 May'07 116 118*4
Pitts & West See B <t iloUA B|rpr|0rneng551945 J-J IS~ Aprios
l)eadingCo geng 4s......1957 J-J 89S Sale 88"2 9115 36*<s 98’4 Mortgage gold 4s...... 1946 J-J 96 out '06
I't Registered 1997 J-J »53 May’o 95*4 953 Rich A Dan con g 6s__ 1915 J-J 1094 Aug’'07 109*<113

Jersey Cent coll g 4b...1931 A 0 [Hill '85' 85 Nov'07 85 96 *a Deb 5s stamped . A-O 99*2 Oct '07 99*2 103
Benssslaer € Sar See U AH Rich <cMeek 1stg 4s... 1948 M-N 98 Feb'05
Bicii A Ban See South Ky So Car ft Ga 1st g 5s 1919 M-N 105 Aug’'07 104 106 *»
Rich & Meek Set Southern Virginia Mid ser C65...1916 IVI-£ 112 Oct '06
Bio Gr W eat SeeBen A Bio Gi Series D 4-5s.............. 1921 <i-S nog *2 Dec'Co:

Koch fc Pitts See H 1 U P Series E 5s 1926 M-S <113 Dec’'05

Koine Wat cOg SeeN Y Cent General 5s.. 1936 M-N 103 Oct '07s. 103 111
Rutland SeeN Y Cent Guar stam R VI-N 107 May’'07S 107 110
C»g Tus & H SetPere Marq W OA W 1stcy gu ..1924 F-A 90*2 96H Jan '07t.. 94j4 96 *»
OtJo <&Gr isi 1stg 4s...1947 J-3 So 83 J'ne'97 90 92*2 West N C 1st con g 6s..1914 J-J .110 106S, sep '07 .. 106*2 109*2
8t B & Cairo See Mob «c Olia. SA N Ala SeelL A

8tL & Irou Mount SeeM P Spok Falls A Nor 1st3des 193913 J 117 J'ly’00.

StL K CA N Set Wabash ;(étrA\ bf ot L-1gt g4 M3 A-0 I Jily’o7. U 111
StL M Br SeeT RR A of StL 1st con gold 5s....1894-1944 F-A lil=2J'ne’07]. 111*4 U7
8t Louis €S an Fran cisco— Gen rehind st g *s....... 1953 J-J 90 Ang'o7.. 90 94

General goiu 6s. 01931 3-3 110 ... 110 110 110 123*2 StL M Bge Ter gu g 5s.1930 A-O Il Deo’06i

General gold 6s. .1931 J-J 104 Sale 104 104 104 110*, Tex & N O See So Pao Co

8tLifcSFRR consg4s..'96 3. 91 Feb’'07 91 93 Tex«fe Pac 1st gold 5s.......2000 J-D 107*a jiale 107*2 107V 107*2 118*4

Southw Biv 1stg 5s..1947 A-O 1024 Ang'05 2d gold inc 5s 2000 .Mai 92 Nov’'06
Beftmding g 4s. 1951 3-J 693t Sale 69 70v 71 69" "82*2 LaDivBL 1s 1931 J-J 110 Mar’'06
5-year gold note ..190S j3-p 98 Not'06 W Min Wife N W lstg 55’30 F-A 106*2 Nov’'04

StB M & So Eastgu 4*agl909 J-B TolA JO 1stg 5s...cccen.ee. 193513 -J 108 Oct 'u7 1073 H |

K CFtSA M cong 68..192a lid "Aug’'07 110 119 Western Div 1st g 0s...1935 A-O 111 May'04

K QFta& M Byrefg4s1936 A-0 66 Sale 66 66 65 8231  General gold 5s 11935 J-D 102 May'07 ioo*aio2"

K U€M KA B 1stguo0s.1929 A-O0 ...... . Kaii &|M 1st gu g 4s 1890 A-O 86 873 Oct '07 87*4 97

0z'rk&ChClstgTi5sg.1913 Ao iiiiii "94" 96*iSep '07 BA4"I™M TolP A W 1st old 4s...1917 J-J go Oct'o7 8o  »9
8t Louis So See Illinois Cent Tol St Lcfe Wlprlleng3*28 .1925 J-J 75 80 80 SO 87
8tL S W 1st g 4s LHctfs.1989 M-N 85 85 86 85 95 50-year gold 4s.............. 1950 A-O 69 Sain 67 597 57 82

2d g 4sinc bond ctfs.. pI939 J-J 70 70 Oct '0? 70 83 Tor Ham A Bulflst g 4s.7il946 J-D 95 Dec'Ob i

Cousol gold-4s................ J-B 65 63*2 6351 ﬁ%ﬁ Ister<fcl)ellstcong5s 1928 J-D 05 104 02 Oct’07 102 "i'io**

Gray'sFtTer 1stgug 6s 1947 J-D 101*6 Apr'07 il 1strefund g 4s.......... 1952 A-O 93 Sep Ob L
St Paul & L'ul SeeNor Pacitic Un Pac BB A 1gr g 4s...1947 J-J ‘95 * Sale . Ai>2%0
StPaul M & Man 2d 6s...1909 A-O 99 100 103-W'ne'07 103 1053g Begistered. 9631590 07
' Nst consol gold 6s 1933 J-J 117 123 125 Oct'07 125 131 20-yr conv 4s p). 82 Salt 794 78 93

Registered.................. J-J 134 Dec’'06 Ore By @ Nar con g 4S. 1946 J-D ... 93 190 90 90 992
Beduced to gold 4*28. 1933 J-J 104 Oct '07 ioi" iob%4 Ore Short Line Istg 6s..1922 F-A 114 Sale 114 114 113 126
Registered., 116*8 Ap r'Ol 1st consol g 5s... .1946 J-J ... 1063 106>a 10634 106*2 114
Dakota ext gold 65 104 Aug’o7 04" ib7*4 Guar refund 4s 1929 J-D 78*2Sale 78 80 75 944
Mont ext 1stgold 4s___ 1937 J-D 94+ Sale 94*2 94x 94*2 100*2 Registered... 87a Mai'o7 87*4 87*4
Registered.................. 1937 J-D 100*4 Oct '06 100 Oct '07 100 103-2
EMiuulstdiv 1stg 5s.,190a A-O 100 2 Sep '07 ioo3Bioi4 105*2 J3’ly 07 105 % 105 *o
Nor Biv 1stgold 4s....194b A-O Uni N J BR €tCCo SeePa BB
Minn Union 1stg 6s....1922 J-J 124 May’'07 Utah Central See Bio Gr Wes
Mont C 1stgu g 6s 1937 J3-J 125 Aug'07 130 131s Utahifc North See. Un Pacitic
Registered........ 1937 J3-J 136*4 May’'06 Utica A Blacii B SeeN Y Cem
1st guar gold 5s 1937 J-J 115*2May’'07 112  115*2 Vaudalla consol g 4s 1955 F-A 94*2 Oct '0 94*2 94*2
Will <68 F 1st gold 5s..193a J-D 115*2 Dec’06 era CruztfcPlstgu4¥281934 J-J 98 Sep’'06_
StP«& NorPac <S'wNorPao Ver Vailnd & W See Mo P
StP & S'’x City SeeCStP M <SC Virginia Mid See South By
BA& A Passlstgug4s...1943 80 70 Oct’'07 70 87 Va& Southw’t 1st gu 58.2003 J-J b 104 Oct '07 104 111*2
S Fe Pres JePil 1stg £»s... 1941 102 Sep '07 102 1083t Wabash 1st gold 5s.......1939 M-N 100 S@i 995 101*%, 99*8 114
8 F& N P 1stsink I g 5s. 1919 110 Oct '05 2d gold 5s... -A n Sct [0) 94 105*2
SavF&West SeeAti CoastL Debenture series A J 90 90
Scioto Val A N E jS'feNorA W Series 1J. 44 76*2
Seaboard Air Line g 4s...1950 AO 63 Sale 62*2 63 62 82», Certificates of deposit.. ﬂs ]&

Coll tr refund g 5s........ 1911 VI-N ........ 96 95 Oct’'07 9438 100*2 1st lieu equip s fd g 5s..192

Atl-Birm 30-yrI8t g 4s.el1933 M-8 ........ 88 Jan'07 88 89 1stlien 50 yr g term 4s.1954 J<J .

Oar Cpnt 1stcon g 4s...194!" J-J ~e+2 Mar'06 1strefand extg 4s __ 1966 J-J 36 39 173 36 074

Fla Cen de Pen 1st g 0s.191a J-J iof" 107*4 Aug'oe Det&Oh Ext 1stg 5s..1941 J-J 104 Oct'07 104 109

1st landgr ext g 5s.-.1930 J-J Des Mom Div Istg 4s..1939 J-J 97 NOVVO.l
Consol gold os............. 1943 J-J 109*2 Mar'06 Om Div 1st g 3*98.......... 1941 A-O 80 F?%O% B8O T/

Ga & Ala By lstcon 5501945 J-J 106 Mar'o7 106 107%  Tol A Oh Div 1stg 4s... 1941 M-S 96*8 ﬁj}B 1?&*2

Ga Car <cNo 1stgu g 5s 1929 J-J 110 Jan’'05 StClias Bridge Istg6s.190h A-O 100

3eab & Boa 1st 5s.. 1926 J-J 106 Mar'o7 ibtt" i'oti Wab Pitts Term 1st g 4s.1954 J-D 60*2 Sale 68 53 80
Slier Slir A So SeeM X 2U gold 4S...ceiiiiiiiiiiiies 1954 J-D 15*8 Sale 158 16 1478 372
Sil »p Oca & G SeeAtl CoastL Warren see Dei Lao A West
So Oar & Ga See Southern Wash Cent See N or Pac
8outhein Pacific Co— Wash O A W See Southern

Gold 4s (Cent Pac coll). &1949 J-D * 75 ... 75 7&3% 70 90 Wash Term| 1st gu 3*28.-1945 F-A 87*2J3'ly 07 87 87

Registered.............. 4:1949 J-B 84 J'ne'07 34 83 WestMarylandIstg 4s...1952 A-O 60 *»........ 63S  64*2 632 =2

Cent Pac 1strel gu g 4s 1949 F-A '*99~ Sale 90 00*2 90 l0t'3; Gen A conv g 4s........... 1952 A-O 40 55 Oct’in 49 63

Registered........ccccuuuen 1949 F-A ... 89 933® J'ne’Oi 99 \V Va Cent <fcl* 1stg 6s 1911 J-J ... 103 106 =2 Aug’'Ob %
Moit guar gold 3*2S../¢cl920 J-B 79 ... 82 Oct '07 31 86 WestN YA Pa Istg 0s..1937 J-J 112 Oc>. 'O, %ﬂ'@%
Through St L 1stgu 4s '54 A-0 9034 J' ne’'07 903 98*  Gen gold 3-4s 1943 A-O 87' 893%J'neo7
Gal Har & S A 1stg 6s..1910 F-A 103 S Apr’'0o7 100  1(*5+= Income 5s........ ... <tl943 Nov 34 Feb'07 34
Mex<& Pac 1stg 5s__ 1931 M-N 104 Oct '07 104 1064 West No Car _Ste South By
Gila VO JcN 1stgugos. 1924 M-N 106%4 J'ly ‘06 Wheel'g A L E 1stg 5s...1926 A-O 105 Aug'07
Uous EA W T 1st g 5s5.1933 M-N 107 4 Feb’'06 Wilieol Div 1st gold 53..1928 J-J 110 DeO:Q—
1st guar 5s red...... 1933 M-N 104 Aug'06 Exten tic Imp gold 5s...1930 F-A 1112 Aug’06
H & TClstg6sintgu..1937 J-J 107 111 10 Sep'07 109*4 H | 2 BB 1stcousol 4s 1949 M-S 76 76 Oct'07 ¢
Oonsoi g 6sint guar...1912 A-O 108 113 Jau’07 111 112 _20-year equip sf5s...1922 J-J 104 Oct '07 104 104
Gen "old 4s int guar..1921 A-O 87 Oct'07 87 94\ Wilkes A East See Erie
Waco <cN W div 1stg 6s'30 M-N 16 I>ec’06 Wii & Sioux F See Stf M tM
KA N W 1stsutros__ 1941 J-J 109*2 Feb'06 Wis Cent 50-yr 1stsren 4s 1940 J-J  76>4Sale 75% 77 20 737 89
~MIfsCKM.ANEOUS liON U.S—ConcludeiL
Mniuitoctnrms it Industrial ;Uiscellnnecus
Bet.li Steel 1st ext sf 55..19'J6 J-J 35 96 Aug'06 ! Adams Ex col tr g4a........ 1948 M-S 80 Sale 80 85 2. 80 103
Cent Leather 20-year g 5s.1925 A-O 'Vo'* Sali 78*2 80 37 78% 99 AmSSCoof WVag5s___1920 M-N ..... 100*4 J'no'02 _ J......
ConsoiTouaccooO-yrg 48.1951 F-A *,..... 56 16S 56+ 5 533 73 B'kI'nFerryOolstconsg5s'48 F-A ..... 41 Oct'06 .
Distil Sec Corconv 1st g 5s.'27 A-O 62 . . 63 65 33, 60 90 Chlo Joifc St Yard col g 58.1915 J-J 101 Mayov ... IUT 101
inc Paper Co 1stcon g 63.1918 F-A eeeeee ibs" 109s 103 3 10 108*s DetM A M Id *r incomes..1911 A-O 70 Sep'os .

C'onsoi conv s f g 5s....... 1935 J-J ... 86*5 87 Sep '07 7 9 Int Mercan Marino 4 ¥,..1922 A-O *66 53 65 xg P38 70--8
Int St Pump 10-yr conv. 6s'13 J-J 95*2 97 Aug’07 mt Navigation 1stsl 5s.1022 F-A .'84*' 85*aJ'ly’'07 .... 85 86\
Knicker Ice(Chic) 1stg'5s.’2s A-O «'37 97+2 Oct '05 Man tsoh tl ce L gen g 4s..194** M-N 50 Febwoz2 ... . .
ljacknifr Steel 1st'g 5s__ 1923 A-O 89*4 Salt 89S s8ra */ Nowp No Ship A D D5stil9i>0 J-J 97 :
NatStarcl) MfgCo Istg6s1920 M-N .. 60 83*2 Aug'07 N Y Dock 50-yr 1stg 4s..1951 F-A . 87 87 +2 Oct '07 67" yj
Nat StHtch Co s tdel) 5s..1925 J-J ...... 75 70 Apr'07 Providence Seo deb 4s....1957 M-N .... . 80 85 Oct'07 .... S44 90
Bepubl&S lIst<fc coltr 5a. 1934 A O 92*2 90 Oct'07 Provident l.e.ui S004*25.1921 M-S ... 99 M»y’'06 ...

Us L.eath Cosldeb g-Oa..913 M-N ioo*i Sale 100*4 100+ ” 'l 10°1*4 106*4 StJoseph Stk Yds 1st4*s.1930 J-J 100%2 Sep '05 ... ------
tl SRealty Al convdebg5s'24 J-J 69 Sale 63 69 68 95 SIL Ter Cupples Stat'nA Pros
U s .steel Corn— (coup .d196{; M-N  81*8 Sale 80 85*4 I7i( 80 99*4 Co Istg 4 %»* 5-20 year..1927 3-8~ e

Sf 10-00 yr 5s. 1reg ..dI9JS MN 83 Sale ho+ 86 B 80*2 99*2 S Yuba Wat Co con'ges .1923 -J-J R it jliyddi e
Va-Oar Chem col tr 5» ?..11?12 A-O  ...... 95  97+2 Aug'07 97 99 3p Val Wat Works 1st Os.1900 M-S 113*2 rty'Ot
Wextinithousc & & M e 15s '31 J-J 66 Sale 66 66 it 50 07*5 US Red A Beflet»tges.li)31 .. 90 Aug'oh 39

*No price Pndajr; lat«t bid and asicea this week, a Due Jon ODue Feb d Due Apr *DueMay yDueJ ne ADuo Jly Dao Nor  *Oi*ty" # *xxx
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OHIOAGK) STOOK EXOEA.fGrE—Stook Record—Daily, Weedv aai Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS
of the CHICAGO STOCK
Saturday Monday Tuesday Wednesday  Thursday Friday Week EXCHANGE
Nov 2 Nov 4 Nov 5 Nov 6 Nov 7 Nov 8 Shares
Railroads
*140 150 *140 150 *140 15« *140 150 Last Sale 150 0Oct'07 Chicago City Ry L1001
*21? 3 3 *212 3 *212 3 *2 3 212 2i2 5L Chicago & Oak Park. 100
* 10 *__ 10 * 1 * 11 Last Sale 10 Oct '07 Do pref 1001
12 12 1134 113, 12 12 1212 || 1259 1258 12 1214 1,005 Chicago Subway__ 10
*134 23, »2 3 *112 219 *112  21?  Last Sale 212 Oct'07 Chic Union Traction - 100
* 16 *__ 16 *__ 6 *__ 16 Last Sale 18  July’07 Do pref 100
o 44 * a1*_ 4Ol *_ 45 Last Sale 40 Oct'07 Kans City Ry & Lt. 100
* .. 79 *75 79 *__ 79 *__ 79 Last Sale 788 Oct07 ___ Do pref__ 100
* 20 * 20 * 20 * 19 Last Sale 22 Sep'07 __ Metropol W S Elev...100
* 50 48 50 48 50 50 50 49 50 49 50 424 Do pref 100
* _ 40 *__ 40 *__ 40 *___ 40 Last Sale 46  July'06 ___ North Chicago Street.100
* MI-* _ 221-*__  219* 22U  Last Sale 21 0ct’'07 __ Northwestern Elev._.100
* .. 57U*_  571- 5712 * 571?  Last Sale 60 Sep’07 Do pref ~.100
70 70 * _ 73 ¢ 73 69 70 *70 71 69 69 100 South Side Elevated 100
*2512 27 27 *2512 27 *2512 27 *26 27 26*4 2614 50 Streets W Stable C L .100
- S P Y. Last Sale 97 July07 _ Do pref . . 100
* 27 *__ 25 *__ 21 *__ 27 Last Sale 33 July'07 ___ West Chicago Street. .100
Miscellaneous
38 35S 3i* 3& 314 334 *31> 34 334 334 350 American Can .100
36>2 37 *3612 3719 37 3734 37U 38 3912 3912 *39 40 350 Do pref .100
135 * 135 135 * 13419  Last Sale 140 0Oct'07 American Radiator. .100
125 * 125 * 125 * 125 Last Sale 123  Oct’07 Do pref .100
*48 50 *48 50 *48 50 48 49 48 48 4734 4734 150 Amer Shipbuilding._.100
*_. 93 91 91 *90 95 *85 90 100
38 Apr07
*25 35 I 35 35 Last Sale 30 Nov’'07 Booth (A) & Co____ 100
* 104 * 104 *__ 104 * _ 104 Last Sale 104U Sep’07 Do pref. 100
* 50 * 50 *__ 50 *43 45 Last Salt 45 Sep07  Cal & Chic Canal £D. 100
165 Mch’'07 100
16 Mch'06
*1 Tr *1 Ur *1 Hr *1 1*8 Last Sale 1 0cf07 Chic Brew'g & Malt'g.
*5 6 *5 6 *5 6 *5 6 Last Salt 5 Oct’'07
13712 Oct'07 100
27la 2711 2712 271® *27 2819 271» 2719 *27 *27 28 100 Chic Pneumatic Tool. 100
100 100 100 100 *100 105 105 105 10712 HOIg 10912 110 187 Chicago Telephone___ 100
*97 100 *9712 100 97 97 97 97 97 99 *97 100 88 Chic Title fc Trust__ 100
114 115 113 114 114 114 113 114 114 11412 11312 114 507 Diamond Match 100
*35 3510 35 351? 3512 3B1? *351g B34 3518 3Blg 3612 3612 294 lllinois Brick 100
31U Nov'05 100
100
61 61 60 61 *61 62 *60 62 *61 602 6134 335 National Biscuit 100
104]5 106 105 106 *10312 105 10412 10412 104 10412 104 104 170 Do pref 100
55 55 *50 55 *50 55  *50 55 *50 55 10 National Carbon____ 100
*100 m *100 100l4 *100 100Il4 21001? 1001? *100 101 *100 10012 50 Do pref 100
Last Sale 53 May’'05
7335 733y 100 100
* 3B 35 *33 34 *33 34 Last Salt 35 Nov'07 Sears-Roebuck com.. 100
80 8L 80 80 80 8012 8l 84 84 84 *83 84 357 Do pref 100
78 80 75U SOU 8Os 81 8l 83 80i2 82 81 82% 6,207 Swift & Co 100
*105 115 105 111 115 120 110 110 105 115 105 115 447 The Quaker Oats Co.. 100
8912 90 s714 89 88 90 89 89 *89 920 *89 345 Do pref 100
*7SI's 34 Hr *1 Hr *8 I's Last Sale 7y 0oct’07 Unit Box Bd & P Co. 100
71 634 7 6 6 679 T7'r 714 714 684 78 1,593 Do pref 100
*_ 2% 21?*__ 2212* 2217 Last Salt 22 Oct'07 Western Stone 100
Minin
P12 Jan'07 Bingham Con N?ining Ml
16 May’'07 n
Last Sale 4 Nov*06

Chicago Bond Record

BONDS
CHICAGO STOCK Inter- Price Week's B'ds Range
EXCHANGE est Friday Range or  Sold Jor year
Wedt ending Nov 8 Period Nov 8 Last Sale 1907

Bid Ask Low High No. Low  High

American Biscuit 6s__1910 F - A
Amer Strawb'd 1st 65.1911J - J —_ ---- 100 Mch'07 —_ 100 100
Cass Ave fc F G (St L)—
S, 1912 3 - 3 IOU2 100 Sep'07 —_ 100 102
Chic Board of Trade 4sl1927 J - D .... 100 May'07 _—_ 100 100
Chic Consol Br&MIt 6s____ J - J .... .... 103 Apro4d — .... ___
Chic Consol Trac 4>£s-1939J - D | - . 55 55 Aug'07 ---- 55 61
Chic Edison—
Debenture 6s 1913 J - J 98 100 Oct’07 ---- 100 100
1st gold 5s ft1926 A - O 90 0 4 89 101
Chic Auditorium 1st 5s1929 F - A 9634 Jan’'06
Chic Dock Co 1st 4s5..1929 A - O
Chic No Shore Elec 6s5.1912 A - Q 87 Feb'06 --——- - -
Chic & Mil Elec Ry 55.1919 J - J
Chic Pneum Tool-*-
Ist 5s...ccciiiiiiiinns A1921 J - J 69 72 7412 0ct’07 7412 813
ChicR 1 & P RR 4s5..2002 M- N .... .... 79 Nov'04 ___
Collat Trust g 5s___1913 M- S . 80 Apro4 ___
Commonwealth Elect—
61943 M - S 93 9514 S| 97 5 97 10234
III|n0|s Tunnel 5s___ 1928 J - D .... __ 90 Dec06 ---- _-
Kan City Ry&LtCo 5s 1913 tt - N 9618 Sep’'07 95
Knlck'b ker Ice 1st 55.1928 A - O 87 93 95 June’'07 — 95 96
Lake Street EI—
1st 5s. 1928 J J . 9 90 Oct'07 88 93%
Income 5 1925 Feb — 16 May’'05
Metr W Side EI—
1st 4s 1938 F - A 812 82 sU2 83 16 8117 907
Extension g 4s 1938 J - J ---- 17 80 Oct'07 ___ 80 85

North Chic St 1st 55..1909 J - J -— 90 90 Dec'06 ----- - -
1st 5 L1916 J -
Refunding g 434S..1931 A -0 I 79 Aug06
No Chic CItyRy4HsI927 M - N N 75 Feb'07 __ 75 75
North Western El—
1st 4s. . M- S 8535 Sale 8534 gel2 24 854 92
Ogden Gas5's . __ ;1945 M- N 79 Sale 78 79 17 78 95
Pearsons-Taft 5s__ 1916 J -D ---- .... 10012Mch'06 ....
4.40s .. M-S 94 Sep’07 ---- 94 97
4.60s S M - N 98 July'07 .... 98 98
4.80s Series M-N ___ 98 Sep '07

Peo Gas L&C 1st 6s..1943 A - O : — 115 115i2Fne’'07 11512 11512

Refunding g 5s- 1947 M- S 90 9014 A2 A2 S 94i2 1021?

Chic Gas L&C 1st5s1937J - J 03 Sale 93 9612 45 o3 10434

Consum Gas 1st 55.1936 J - D 100 101 Apr'07 101 102

Mut'l| Fuel Gas Ist5s1947 M -N ___ ___ 1031sFeb’'06 —_ _
South Side Elev 4}*s_1924 J - J 93 Sale 93 %612 16 93 10012
Swift & Co 1st g Ss 1914 J - J 96 95 0ct'07 .... 95 10278
Union EIl (Loop) 5 1945 A - O 95 9812 Oct’07 - ... 95 100
Union Pacific conv 45 1911 M - N 114 Nov!04 .... m
United Box Board ss — 7112 71>4Sep’'07 ---- 65 75
West Chic St 1st 55...1928 M- N .... 80 90 May'07 - ... 85 20

Tunnel 1st 5s 1909 F - A 68>2 Sep’05 .. ..
Debenture 6s 1914 J - D 73 June’07 ---- 73
Consol g 5s...... 1936 M- N 73 June’07 78

Wes DIVCItyRy 4Hs1932 1 - J .- 87 Dec'06 ____
Western Stone C0 5s5..1909 A - O —— -—— 96U Jan’06 -----  ————-  —--m-

Note.— Accrued Interest must beadded to all Chicago bon d prices

Range for Yecr
1907

Lowest Highest
150 Mch it 205 Apr s
21, Nov 8 5 Jan 24
10 Oct 17 16 Apr e
11 Oct23 461, Jan 2
21, Oct 4 6la Apr 3
14 Apr23 lolaJdan 9
40 Oct 19 65 Jan 16
78'r Oct 10 87 Jan 17
21 Sep 12 28 Jan 24
48 Nov 4 72 Jan 15
3412 Apr 10 47 J'ly 16
20 Sep 11 2512 Jan 25
58 Apr24 66 J'ly 17
69 Nov 6 Jan
26 Oct29 34 Jan 15
95 Apr 3 99 Mayl8
20 Mclil®9 35 Apr c
3 Oct 24 714 Apr 11
35i2Nov 1 60 Apr 10
129 Jan 7 140lg Sep 9
120 Aug20 130 Apr 24
4734 Nov 8 8012Jan 14
91 Nov 6 109 Jan 7
30 Jan 2 40
30 Nov 1 40 J'ne 8
10412Sep 7 111 Feb 8
Oct 3 Jan 8
165 Feb 27 165 Feb 27
1 Jan o9 1 Jan 9
5 Aug22 6l2J'ne 5
129 Mch21 149 Apr 3
22 Oct25 51 Feb 8
95 Oct 28 13412Apr 4
95 Oct 30 11212 Mayl3
112 Oct 24 12919 Mayl5
35 Oct24 57 May 2
41 Aug 13 46 Jan 11
219 Jan 23 212Jan 23
25 Feb 5 27
581g Oct 24 86 J-an 14
102 Oct 26 11734 Jan 7
522 Oct 30 84l4a Jan 11
100 Oct 24 120 Jan 17
733y Nov 5 733 Nov 6
34?s Aug28 57 Jan 10
79 Oct 25 95 Jan 26
75U Nov 4 11312 Jan 16
105 Nov 4 173U May 3
85 Oct 29 10234 Jan 16
'8 Oct 29 214 Apr t
6 Jan 2 1234 Apr 8
22 Oct 15 30 Feb 14
3219 Jan 24 3219 Jan 24
161 Apr 15 20 Ja{n 22

Range lor P
(19

140 Sep
5 Dec
15 Dec
W1 J'ly
4 Jly
12U May
54)2 Jail
85 Oct
25 Oct
65i2 Oct
25 Mch
23U J'ly
60 May
H>2 Apr
. 27 May
97 Dec
23 Apr

6 J'ne

62 May

113i2 Jan
78 Jan

112 Dec

88y J'ly
50 Auk
9214 Nov
10114 Jan
115 May
99>4 Dec

31 Dec

514 Dec
28 Dec

29 J'ne
734 J'ly
14U Mcb
312 J'ly

revious Y eat
0fi)
Highest

200 Jan
73) Jan
2839 Jan
59 May
1314 Feb
46*4 Mch
6812 Feb
9312 Feb
J'ne
7212Nov
85 Mch
28i2Feb
68l2 Mch
99 J'ne
3534 Nov
102 J'ne
60 Feb

1179 Jan
72 Jan

147 Feb
7134 Jan

80 Feb
48 Se
2i2Fe
23 Mch
792 Dec
119 Oct
95 Mch
122U Mch

93i2 May
63>2 Dec
99 Sep
11912 Sep.
15212 Jan
10634 Feb
23, Jan
17U Jan
42 Men

4434 Feb
14 <Mch
20:8Nov

43g0ct

Chicago Banks and Trust Comnanies

Outstand- ~ Surplus Dividend Re
NAME. ing and
Stock Projits In In Per-
t t 1905 1906 iod.
Bankers National $2,000,000 $1,263,311 8 8 Q-J
Calumet National 100,000 32,865 5 5 An.
Chicago City 500.000 122.454 10 10 J-J
Commercial Nationa 03,000.000 4,233,317 12 12 Q-J
Continental National__ 4,000,000 3,065,021 8 8 QJ
Cook Co State Savings.. 50,000 , 777 6 6 Q-J
Corn Exchange National 3,000,000 4.764,477 12 12 Q-J
Drexel State 200,000 37,451 6 6 Q-J
Drovero Dep National__ 600,000 356,072 8 8 QJ
Englewood State 200,000 33,011 ... 3 QJ
Federal National 500,000 84,215 Began busine ss
First National 8,000,000 7,459,75. 12 12 Q-J
First Nat Englewood 150,000 155,396 10 10+ 10 Q-J
Foreman Bros B'k'g Co 500,000 631,541  Priv ate Ba nk
Fort Dearborn National. 1,000,000 386.439 6 6 Q-J
Hamilton National ,000 181,898 .... L3
Hibernian B'k’g Assn— 1,500,000 1,123,683 8 8 Q-J
Kaspar State Bank 200,000 111,893
Monroe National 300,000 53.623 3 Q-F
Mutual Hank 250,000 81.392 .... ... Jan.
Nat Bank of Republic__ 2,000.000 1,227.139 6 6 Q-J
National City 1,500,000 384,392 Began busine ss
National Live Stock___ 1,000,000 1.388,398 12+3 12+3 Q-J
North Avenue State_ 200,000 56,367 Began busine ss
North Side State Savings 50,000 6,01 6 6 Q-J
Oakland National 100,000 35,250 6 6 Q-J
Prairie National 250,000 69,148 R
Prairie State C500.000 56,071 8 d38 Q-J
Railway Excﬁange 250,000 15.019 Began busine ss
South Chicago Savings.. 200.000 75.523 4 5 QJ
300,000 100,375 Orga nlzed Oct
State Bank of Chicago— 1,000,000 1,123.423 8 8 Q-J
Stock Yards Savings------ 50,000 152,340 None .... J-J
Union Bank of Chicago.. 200,000 42,316 ... M-N
Union Stock Yards State 200,000 59,488 None 6 Q-J
American Trust & Savgs. 3,000,000 2,569.558 8 8 Q-J
Central Trust Co of 111 2,000,000 990,953 519 7 QJ
Chicago Sav BK & Tr------ n500,000 WO6.536 ____ _
Chicago Title & Trust__ 5,000,000 z1,220,313 6 6 Q-J
Citizens Trust & Savings 3 6.981 .... ... A-O
Colonial Trust & Savings 600,000 543,505 5+5 10 Q-J
Drovers Trust & Savings 200,000 89.643 6 6 QJ
Farwell Trust Co 1.500,000 41,071 Orga nized Aprl
First Trust & Savings__ 2,000,000 1,214643 ___  ___ ____
Harris Trust & Savings.. 1.250,000 347,256 Began busine ss
Illinois Trust & Savings. 5,000,000 7.982,228 12+4 12+ 4
Kenwood Trust & Savgs. 200,000 36.288 . Q-J
Lake View Trust & Savgs 200.000 30.492 Q-J
Merchants’ Loan & Tr Co 3,000,000 4,490,283 12 12 8-:]
Metropolitan Trust & Sav 00 355,601 6 6 -J
Northern Trust Co____ 1,500,000 1.912.892 8 8 Q-J
Northwest Trust & Savgs 0,000 40,937 Orga nlzed July
Peoples Trust & Savings. 200,000 63,090 .... J-J
Pullman Trust & Savings k700,000]  185.701 8 8 Q-J
Royal Trust Co 500.000 566.508 6 8 Q-F
Stockmen’s Trust & Sa 200.000 4,244 Incor porate d M
Union Trust Co 1,000.000 1.031,808 e
‘United States 200,000 23,127 Forme rly Jen ning
Western Trust & Savings 1,000,000 315,084 6 6+ 1 Q-J
West Side Tr & Sav Bank 200 000 34,462 Began busine ss
Woodlawn Tr& Sav Bk.. 200,000 150 - 6 QJ

* Bid and asked prices: no sales were made on this day. q Dividends are paid Q-J. with extra payments Q-F.
31. 6 Due June, c Capital Increased Jan. 1 1907 from 5250.000, a cash

paid Dec. 18 1906. t No price Friday; latest price thH week, a Due Dec.

dividend of 30% being; declared and to be taken as part payment for new
of 33 1-3% being declared In part payment therefor; « Capital and surplus
to surplus. | Auf. 22 for national banks \nd Vug. 20 1907 for State 1I1;tit
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stock, b Due July, k Capital

cord

Last Paid
%

Oct '07, 2
I>ec '06. 6
July 07, 5
Oct '07, 3
Oct 07. 2
Oct '07, |
Oct '07, 3
Oct '07. |
Oct '07, 2
Oct '07, 112
Oct 16 1905
Oct '07 3

Oct '07, 212

N

Oct '07. 2
July '07. 212
Oct '07. 2

Nov-07. 1

Oct '07, 112
Oct '07, 119
Oct '07. 2¢
July 3 1906
Oct ‘07, 112
1906
Oct ‘07, 2
J'ly '07. 3
Nov’'07, 3
Oct '07, 12
Oct '07. 2
Oct '07. 14

Oct '07. H2
Oct ’'07, U2
Oct '07, 2i2
Oct '07. H2
13 1907

Feb 4 1907

Oct '07. 4

Oct '07. 1U
Oct '07, 1

Oct '07. 3

Oct '07. IN
Oct 07, 2

28 1906

Nov'07, 2
arch 1905

SREL, &Tr
Oct 07. 12
Sept 5 1905
Oct '07. IK

d Includes special dividend of 30 %

Increased from $300,000, a stock dividend

to be Increased. o Capital Increased from $2,000,000 and $2,000"000 added
utk>ns. x A< of July 1 1907



BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES Sales TOC
ol the BOSTON STOCK
Saturday Monday Tuesday Wednesday Thursday Friday Week EXCHA
Nrv 2 Nov 4 Nov 5 Nov 6 Nov Nov 8 Shares

t Railroads

74 74 73% 73% 76 *71 71% T72% 72% 76 Atch Top & Santa Fe.100
8312 8410 85 85 85% 85% *83% 8414 83% 83% 127 Do pref 100
192 194 191 192 191 192 191 192 188 89 227 Boston & Albany 100
120 120 119 120 120 120 120 120 119 120 191 Boston Elevated 100

*206 208 205 205 *205 210 208 16 Boston & Lowell 100
137 137 135 135 133 135 129% 131 129 130 132 Boston & Maine 100
155 155 155 155 2 Do pref 100

*280 290 *280 290 290 290 290 290 290 290 46 Boston & Providence-100

*8 10 *8 10 *8 10 Last Sale 384 Sep'07 Boston Suburban EI Cos.

x5 *_ B * 52 Last Sale 50  Aug'07 Do pref
i 174 *___ 1734 *___ 16x Last Salt 17% Oct'07 Boston & Wor Elec Coe__
*___ 58 * . 60 * 5984 Last Sale 60 Nov’'07 Do pref
*130 135 130 130 131 131 131% 131% *131 131% 130 Chic June Ry & USY.100
*100 101 *101 104 104 104 *104 - *104 15 Do pref 100
Last Sale 170  Oct’'07 Con & Mont Class 4__100
N Last Sale 152 July'07 Conn & Pass Riv pref. 100
. - Last Sale 245  Sep'07 Connecticut River__ 100
/ 120% 120% = 120 120% 120 120% 120 120 120 120 ‘145 Fitchburg pref — 100
* 70 *__ 70 70 70 * 2 * 72 29 Ga Ry & Electrlc 100
*72 80 Last Sale 73 0ct’07 Do’ pref 100
. . Last Sale 190  Sep’'07 Maine Central 100
9% 9% To" 10 10 10 10 10 10 *342 Mass Electric Cos 100

38 38 39 39 40 40 40 40 39% 41 318 Do pref 100
*14% 15% *14% 15% 14 14 *14% 15% *14% 15% 10 Mexican Central 100

. 129% 130% 127% 130 128% 130 129 130% 130 130 1,993 N Y N H & Hart ord-100

Last Sail 152 May’07 Northern N H 100
,,,,, Last Sale 222  Apr'07 Norwich & Wor pref-100

*180" is5" iso" 130 183 180 180 180 180 » 58 Old Colony 100
*12 *12 *12 Last Sale 10l4 Cct'07 Pere Marquette 100
*30 30 30 30 31 "205 Do pref 100

{0 I— 30 30 25 30 18 Rutland pref 100
Last Sale 82 Aug'07 Seattle Electric 100
*1111 "85 " * 85 *_ 85 8 8 * g Do pref 100
108% 109% 1073s 110% 111% 113 109% 110% 110% HOl4 1.420 Union Pacific 100
*79% 80% 80 80 81 81 *79% 80% 80% 80% 214 Do pref 100
150 150 C Vermont & Mass 100

80 80 79 80 "79" 80* '80" '80" *79* '80" 297 West End St 50

98 97 98 o7 95 95 95 95 80 Do pref 50
[, Last Sale 140  Sep'07 Wore Nash & Roch..100

Miscellaneous

*12 T4 *12 14 *12 14 Last Salt 10 Oct’07 Amer Agricul Chem-.100

75% 7510 75 75 75 75 75 75 75 + 328 Do pref 100
*A%  4'4 4% 44 4% 4% 4% 484 4% 4% 610 Amer Pneu Service--_50
*10% *10% 12 10% 11 10% 11 10 10% 219 Do pref__ 50
101% 101% 100% 103% 103% 105 104 105 103% 105 1,725 Amer Sugar Reiin___ 100
110 110 109 110 110 109 11084 109 1lOlg 502 Do pref 100

91% 93 90% 94 937S 95 2% 94 91 923j 5,655 Amer Telep & Teleg.,100
*14 15 *13% 14% *14 15 Last Sale 15 Oct'07 - - American Woolen 100

T2 T2% 71 T4 B4 74% 73 74 73 73 1,285 Do pref 100
*3 4 *3 4 *3 4 Last Salt 4 Oct07 ... Boston Land 10

* ... ofi 96 9614 *Q4% 94% 95 Bl4* 95 78 Cumberl Telep & Tel-100
14 14 80 Dominion Iron & St

*484 5% *4% 6% *484 5%  Last Sale 5 Nov'07 East Boston Land
190 192 185% 189 189 190 *191 191% 196 199 Edison Elec IHum 100
108 109U 107 110% 110 115 111 112 110 114 644 General Electric 100
a4 44 44 45 46 46% 46 47 46 46 1,483 Massachusetts Gas CoslOO

75 79 79 79 80 80 79% 80 79% 80 467 Do pref _

*195 197 197 197 197 196% 196% 1d5 195 40 Mergenthaler Lino___ 100
* ISx *13* ™ *1% 14 Last Sale 134 Oct'07 . Mexican Telephone__10

* 60 __ 60 60 * 60 60 3 N E Cottvn Yam 100
80 *0 * 80 * 80 * 80 80 80 32 Do pref 100
98 98 *__ 98 98 98 97% 98 97 98 133 N E Telephone_____ 100

142 142 140 140 142 142 140 142 140 142 434 Pullman Co 100
o4 =Bl 9% % S0 B4 9% 9K 984 934 113 Reece Button-Hole.. 10
78  so 76% 81% 83 81 83 81 82 1,238 Swift & Co 100

*20 21% *20 21% 20 21% Last Sale 21% Oct'07 Torrington Class A___ 25

* 26 26 26 24i2 24% * 26 8 Do pref 25
1% 2% 1L, 2% 1% 1% *1% 2% *1% 2% 7 Union Cop L'd &M'g. 25

103% 104 102 103 104 104% 104 104% 104 104 944 United Fruit 100

38 38 3634 38 383 3812 38% 37 37% 3.278 Un Shoe Mach Corp.. 25

25 25*s 25 25 2478 25 2434 25 589 Do pref 25

230 231 23 2414 24% 253y 24% 25 24% 2539 11.701 U S Steel Corp___ 100

8234 s3 *81 82 83 853 843y 85 83% 8514 3,287 Do pref 100
*4 1% *4 4% *4 5 Last Sale 4%  OctO07 ___ West Telep & Teleg 100

65 53 63 *53 55 *53 55 *53 55 Do pref___ 0
r--~ 26% 26% - --- 20 Westing EI & M fg — 50
---------- Last Sale 76 May’'07 Do pref
% Ad t Miging 25

* 9 1 1% 1% 1% *1 1% 1 1 235 Adventure Son___

' 2% 23M) 22 231® 22% 24 23 24 23 23 709 Allouez 25
483> 4979 4778 61% 50% 52 46% 30% 47% 4934 26,067 Amalgamated Copper 100
22 22 2214 22U 22% 23 22 22% 270 Am Zinc Lead & £m__ 25

I 34 84 33 33 3334 34% 32% 32% . 145 Anaconda 25

| 3% 32 314 3% 3% 3% 3% 3% B’a 3% 475 Arcadian_____ 25

j *10% 11% 11% 1112 11 11 10 0 L Af 190 Arizona Commerclai__25

|*.40 &0 ~.40 .60 *40 .60 Last Sale .48 06t'07 Arnold__ 25

Last Sale i2 AugXxs? Ash Bed___ 25

( *io* “if" 10 10 *io% '10% 10 10 9% 10 310 Atlantic___ 25

4 a4 4 4% 4 44 3B 4% 3% 4 5513 Balaklala temp certfs
0 6 % 64 638 6% 6% 6% 6 6% 1.256 BIngh&m Qm Min & S &C 50

*40 M2 < 42 *40 42 *40 42 .40 40 200 Bacianza CDev Co)__ 10
12*8 12% |lsa 12 12% 13 1134 12 10% 11 2,650 BostonConC&G (rets) £1
1555 x&4 15% 16 15 16 15 15% 14% 15% 7.009 Butte Coalition 15

103 105 02 102 104 107 106% 107 105 109 1,187 Calumet & Arizon 10

605 005 10 620 631 605 620 600 605 199 Calumet & Hecla------25

*2012 2112 21>2 211) 21% 22% 21 21  *20% 21% 291 Centennial_____ 25
*% — - % 14 % % *% ———— 4 — 1.600 Cons Mercur Gold------ 1

i. 52% *3 52 4412 54% 53% S3% 4% 53 55 806l Copper Range Con Co-100

1072 »% 102 1012 10 10 10 10% % 635 Daly-West 20
° Last Salt 40 oct'07 Dominion Goal--———-—- 100
Last Sale 98 Ocfo7 Do pref__*__ loo

TR L L o b TOBEM e 32

) 784 8 7% 7% o o .

83% ,0734 *757% 8\%& *80 85 82 ° 82 ° 80 81 95 Granby Conso dated.l00
e 6% 5% 6 6 6l 524 6 579 6 *12.289 Greene-Canatem ctfs------
Last Sale 2% Oet07 ___ Guanajuato Conssl— 5
1 0 "je«i "I77*  15% 17 15% lela 3.386 Isie Reyaie (Copper). 25

%3 }g% g% %(B/U 10% 10% 10 10 9% 10 1.247 La Salle Copper- -25
*om 3% 234 3 20 3 279 279 2% 2% 1,260 Mass Consol- 25

*40 -0 *.40 .60 *40 .60 Last Sale 1, Oct'07 Mayflower-/* 25

74 8 % 1% 8 8 *T% T4 8 8 *141 Mexico Coas M * --10
9 9 9 9 *9 10 91, 91 9 % 214 Michigan 25
45 45 4734 47% 48% 46% 47 46% 47 1,270 Mohawk___ 25
™4 1 1% 1% 1% 1% 1% 1% 112 1% 250 Montana Consol C & C 10
&% 684 6% 7% 7% 73 7% 7% 7% 733 Nevada Consolidated. 5
41% 42 41 44 43 44% 40% 42% 38% 4034 16,952 North Butte 15
*0% *0% *7, *12 1, 1 200 Old Colony_ 25

23" 23 22 23 23 2 23% 23% 23“ 2314 1,427 Old Dominion 25
g1 8 80 & 83 85 - 83 80 82 151 OCeeola-—mm-rm-x —-x 25

J0% 1032 10 10% 10% 10% 10 10 10 10 642 Parrot (Silver & Copp) 10

=4 1 % % .40 .40 *0f 1 110 Phoenix Consolidated 25
80 79 79 80 80 80 80 8J 305 QUINCY  -----ommmooooooooo 25
%20 3 *20 3 3 3 234 231, 2% 2% 175 Rh»de Island 25
2% 2% 2 2% *2 200 *2 2% 2 2 450 Santa Fe (Gold & Cop) 10
10fi4 11 10% 10% 1034 103) 10% 10% 10% 10% 2,544 Shannon
s 3 B2 N W —
[ 0 [ [ 11% 11,34 (] 0] nity ... ..
L ux 1% 12 R T 8 100 United Copper 100
Last Sale 2384 Nov’ 07 . Do pref r__ 100

wg o mgem tvgx v gy “13, ' 91" 9 8% @4 914 UnitedtttatfsCoalAOtl 25

9% 29%  28% 3 34 32 Rl 32 32% 5,646 U S Smelt Rel & Min. 50

35% 37 36% 38 38% 39 38 38 37 37% 3,648 Do pref 50

323 33% 32 334 34 35 33% 34Lt 33%  36% 7,500 Utah Consolidated

*4 4% 4% 4% 4%  4la 41, 4% 41 431

Last Sale 1.061.4 J'ly’07

* 106 107 *108 110 i

S 110 % 1% % 50 55 % 9 40 40  649iWyandot 25

c Before pay't of assess'ts called in 1907. * Bid and asked prices’ d New stock. e Ass't paid, h Ex-rtghts

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

Range bt Year
1907

Highest
72i4Nov 8 107i2Jan
83% Nov 8 101% Jan

188 Nov 8 240 Feb
119 Oct 25 152 Jan
200 J'ne19 231 Jan
129 Nov 8 170 May
150 Oct 22 165 Jan _
285 Oct 31 301 Feb 25
g Jly 1 15 Feb 16
50 Aug 8 65 Jan 15
|714 Oct 22 28*4 Jan 2
534 Oet 7 80 Jan 23
130 Oct 17 160 Jan 17
99*4 Oct 30 120 Jan 2
170 Oct 11 188 Feb 13
152 J'ly 17 156 Mch 11
245 Sep 14 280 Jan 8
120 Jnel5 135 Jan 9
70 Oct 28 114 Mch22
73 Oct25 g8 Mch 7
190 Aug 17 198 Jan 11
9 Oct22 20i0Jan 9
37 Oct22 71U Jan 3
14 Nov o 2534Jan 2
127% Nov 4 190i2Jan 2
152 May23 160" Jan 8
222 Apr23 226 Feb 2
175 Oct 9 200l4Jan 7
5 Jly 31 Jan 16
27 Sep 13 Jan 18
25 Nov 8 Jan 24
82 Aug 7 Jan 21
85 Nov 1 Jan 7
1001, Oct 24 182i2Jan 7
791-4 Oct 23 Jan 15
150 Nov 1 Jan 30
79 Oct 28 Jan 25
«95 Nov 7 Mch 4
140 Aug28 Jan 15
1Q Oct 26 Jan 8
74 Oct 95 Feb 7
4 Sep 1434 Jan 8
9l2 Oct 33 Jan s
98 Oct 24 13714 Feb 11
109 Oct 25 1313 Jan 16
90 Oct 30 1341, Jan 2
14 Oct 30 361,Jan 7
69 Oct24 102%Jan 8
3 Mch2s 4 Jan 15
95 Nov 7 115 Jan 10
1212 Oct 25 25 Feb 19
3|2 Oct 23 914 Jan 3
18514 Nov 4 230 Jan 7
91 Oct23 162 Jan 24
43 Oct 24 06% Jan 16
75 Nov 2 861, Apr 20
190 Oct 25 215 “Mch 1
1*4 Sep 9 434 Jan 19
46 J'ne 3 75 J'ly 29
O Oct 8 90 Jan 12
97 Nov 8 126 Jan 7
140 Oct24 182 Jan 7
2914 Apr 5 11 Jan 10
76% Nov 4 Jan 16
20 J'nel3 22i2Jan 12
2412Nov 7 27i20'ly 26
1 Oct 5 6?8 Jan 24
10U2 Oct 30 117 Sep 6
3 Oct 17 69 Jan 2
24% Oct 14 29 Jan 4
22 Oct23 5038Jan 7
*81 Nov 4 10734Jan 7
4i2 Oct 15 9 Jan 12
53 Nov 4 82 Jan 17
26% Nov 7 78i2Jan is
76 May 6 80 Feb28
.95 Oct 25 6l2 Feb 20
20 Oct21 7414 Jem 14
*42% Oct 24 121 Jan 5
*20 Oct23 53 Jan 22
26 Oct 18 75 Feb 16
206 Oct 25 1538Jan 16
73 Oct 17 28% May 6
.35 Sep 28 2 Jan 7
i2 May29 H,Jan o9
6i20Oct 14 22 Fe'b28
3 Oct24 12% Apr 4
4% Oct 16 37 Jan 14
35 Sep 13 .80 Jan 17
9%4 Oct 24 3314 Jan 5
i0 ®et 16 39%JaQ 7
89 Oct24 198 Feb 8
535 Oct 24 1000 Feb 15
1C Oct 18 47 Feb 18
®6 Oct21 .52 Jan ip
4414 Oct 18 105 Jan 14
9is8 Oct 23 ooz IS
& Oct 2¢ T701)Mot 2
98 Aug23 1\ "Jan x
1 Oct 19 4if Ja@ 10
5 Oct 46 2914aMch 1
65 Oct24 151 Feb 8
514 Oct 24  175*Apr 8
2i4 Oct 29 514 Jan 11
llio Oct 24 3612Jan 14
8 Oct25 30 Feb »
2% Nov 8
50 Apr 5 104"
6*4 Oct 24 1514 Jan 24
684 Oct 19 24i2Ja® 15
37 Oct 1« 96i2Jan14
13, Oct 22 312 May 7
6l4 Oct 25 20ig Jan 15
30 Oet24 120 Jan 5
12 Sep 20 2% Ja& 4
18 Oct 24 63 Feb 14
71 Oct25 181 Feb21
84 Oct24 35 Jan 14
Oct31 f3 ia“ 26
70 ©ct 24 148 Feb
2 Oct 24 el2xaJdan 15
144 Sep 28 71, Jan 8
7is Oct 17 24%Jan 17
51 Oct25 170 Jan 14
107S Oct 23 4214 Jan 24
714 Oct 29 7714 Mch 7
22 Oct22 91 May 1
734 0ct 25 1314 Jan 22
2434 Oct 24 70 Jan 2
27% Oct 25 49 Jan 7
2512 Oct 18 79 Jan 14
3i2 Oct 25 11% Feb 27
1 Mayll 3l» Mch 6
2% Oct 15 14" Jan 23
93 Oct 18 198 Feb 11
0 Nov e 3% Jan 22 '

a Ex-dlv and rights,

Range lor Previous Y tat
(1906)

8614 J'ly
*97% Dec
239  Dec
147 Aug
230 Dec
160 Dec
164 Oct
299i2 Dec
13 Nov
63 Jan
25 Jan
72i2 Jan
156 Oct
U712 J'ly
187#AN ov
158 Oct
Oct
Oct
Jan
Dec
Mch
Jan
591- Jan
21% Aug
190 J'ly
155 Sep
228 J'ly
198 Dec
53 Sep
50 Jan
471* Nov
65 “ Jan
95 Jan
139% May
91 May
170 Sep
92 Dec
107 Se
150 Fe

21 J'ly
90 Dec
10% Dec
26 “ Aug
128 May
130 Dec
128 J'ly
28 Nov
10034 Dec
384 Jan
115 J'ly
2134 Nov
5% Jan
225 Dec
157 Dec
44 May
841, Dec-
190 “ Mch
3 Jan
Mch
Mch
Dec
Dec
91, Jan
10134 J'ne
22ij Dec
25" Jly
2 J'ne
103% May
*60i2 Dec
28% Dec
3234 J'ly
99 J'ne
8 Nov
79 Nov
7334 Oct
75 Nov

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

8% Aug
57% May

21% JTy

‘i'i'ne
90 Sep
10AM May

25" Jy

45 May
30% Mch
319

J'ly.

675 May
7%fy

icg
¥rv
% J iy

" a%Jan
1*% J'ly

*% i?
40" 58
13 Nov
103, J +*~
64% Mch

1%2*«

Ja*

74*< Meh
70 i"lj
33 J'iy
38 Mch
23% J'ly
60 May
to Jly
314 J’ |y
1% J'iy
(84 Jan
0 Jve
7% J'ne
57% May

Highest

110% Sep
105% Jan
2571« Feb
160 Jan
246% Apr
180% Apr
175% May
314% Apr
27% Feb
75 Feb
39% Apr
Apr
Jan
Jan
Mch
Apr
Apr
Jan
Apr
Jan
Dec
J'ne
J'ne
2Sl4a Dec
207% Jan
163 Feb
2331* Mch
210 Jan
53U Oct
65 Oct
64 Jan
99 Oct
106 Feb
195 Sep
9934 Jan
178 Apr
101 Jan
1161, Apr
150% Feb

34 Jan
102 Jan
29 Mch
46 Apr
156% Jan
141 Jan
1447 Jan
4734 Jan
11034Feb

Aug
050 Jan
184 Oct
6434 J ne
90 Sep
2io Dec
534 Sep
60 Nov
90i4 Nov
1411, Apr
268% Nov
11 Dec
120 Sep
23 Feb
271, Nov
5ig Dec
113*4 May
86'» Feb
32% J'iy
50% Oct
113% Feb
171, Jan
grit Jan
86 “ Feb
98 Jan

8% Oct
55% gee
118 Feb
<265 Dec
74 Feb
1514 N OV

‘" 2%'Doc
is4 J iy
28% Jan

" A% Feb
.96 Oct

i’%%

184 Dec

900 Dec
40i* Deo
.70 Jan
851, Jan
21% Nov
84 “

0/
26% Sep
140 Dec

" 71/ Jan
29% Jan

12% Jaa

1, Jas
1431 Dee
22% Deo
86 Dec

71. Feb
23% Oct
117% Oct

2is Deo
6684 Oct

gig Dec
5% Nov
18% Nov

14% Mch
66 Jan
477* Sei»
6184 Jan
91, Mch
21, Dec

234 Dee

b Er-stock dividend



Kov. 9 1907.]

BO> Us.

Boston Bond Record.

BONDS

1

BOSTON STOCK EXCH'GE Friday  Rangs or
Week Ending Nov 8 Nov 8 Last Sale
Bid Ask Low High.
Am Bell Telephone 4s 1908 J-J3 96’«Sale  96*3 96*6
Am Telev <eTel coll tr 48.1929 J-J 7? 781
Am Writ Paper Istst5sg 1919 J-J 8L Sep '07
Atcii dc Nebraska 1st 7s..1908 NAS 104 Mar’'06
AtcnTop<fc 8 if©gen g 4s..1995 A-O 92*3 9311 1J91% 92%
Adjustmentg 4»_J’Iy 1995 N ot gg Oct '07
Stamped  ......... J'ly 1995 M-N 85% J'ne’07
Boston Elect Light 1stlis. 1908 M S
Consol 68 .1924 M-S 110 Feb’04
Boston & Lowell 4s J-J 101 Sep’06
Boston <* Maine 4 +3s. 1944 3.3 114 Mar’'06
Boston Terminal 1st 3%a.1947 F-A 112'aJan’03
Bur eMo Biv ex 6s .1918 J3-3 104 Oct '07
Non-exempt Os.. J-J 102 Sep '05
Sinking tund 48 . J-J 97% Oct -07
Butte <e Boston 1stes 1917 A-O 100 J'ne'01
Cedar Rap dc Mo R 1st7s.1916 sn-s 123 *<Nov’'06
................................ 09 J-D 111% J’ly 'Ot
Cent Vermt 1st g4s..Mayl920 Q-F 81®, 83 Oct *07
OB <&« lowa Div 1st 55.1919 A-O tflOS Oct '07
lowa Oiv 1st4s 919 A-O 98 Oct '07
Debenture 5s.. 913 M-N U00% May'07
Denver Exten 4 1922 F-A 977 J'ne’07
Nebraska Exten 4s M-N 102% J'ne’06
B & 8 W 8 14s. M-S 97+3 May’07
Illinois Div 3% J-J Hss Oct '07
Jomt bonus See (
Chic 1c By <estic Yds 55.1915 J-J 95 99% 100 TOO>*
Coll trustrelundmg g 481940 A-O gg Oct'07
QilMU * StP Dub D 08..1920 J-J 122 Apr'0o6
Ch M <stP Wis V ‘liv 6sl«20 J-J 126 Feu'05
ChiOds .No Mich 1st gu 5s.1931 M-N 97HJ'ly 07
Chic & W Mich gen _ 1921 J3-D 99 99 Oct '07
Concord e Mont cons 48..1920 J-D 99 Mar'07
Conn ®&Pass B 1st g 4s...1943 A-O 112% Jan’03
Current River 1st5s........ 1927 A-O iimi bo 104 Novose
Det Gr Bap e W let 4s... 1946 A-O 89 Mar'o7
Dominion Coal 1st sf 6s..1940 M N 93 A.ug'07
Fitchburg ss .190f M-N 98 Apr'o7
4s. .1915 M-S 103+ Api'05
4s. .1927 M-S 100 May’'07
FremtEIk & MoV 1stes..1933 A-O 128 Sep’'07
Unstamped 1ste6s.......... 1933 A-O 140 Apr’'05
St Nor C B <t<acoll tr 45 1921 J-J 84*4 Sale  82M 8* U
Registered 4a..... ..........1921 Q-J 91% Sep '07

N otei—

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

199

Range ) Price Week's Range |
Singe BOSTON STOCK EXCH'GE Friday Range or Sincge
January j Week Ending Nov 8 Név 8 Last Sale Janua ry
Low High . id Ask Low gh Low High
96*4 98% lllinois Steel deben 5s_ 1910 J-J ... 9 98*3 J'ly '07 98*2 98%
771 90% Non-convertdeben 5s5...1913 A-O 96 Sale 95 95 95 100%

1181 H83 la Fall* & Sioux Clst7s..1917 A-0; 22*4 Nov'06
Kan C Clin<fc Spr 1st 5s5.-.1925 A-O 95 Oct '07 95 98%
f9*0% ™i% KanCFtS & Gulf 1st7s..1908 J-D 100*3 Aug'u? 100%100%
H87% 92 Kan C Ft Scott & M 6s.... M-N 112k 112*3 112 120
85% 91=4 m CM <c Bgen 4s. M-S 94% Dec’'06
Assented income 5s.......1934 M- Si 89 Sep '07 89 92
Kan C & M Ry & Bt 1st 551929 A-O 99 May'07 99 101
Maine Cent cons 1st 7s...1912 A-Oi 113% Nov'06
Cons 1st4s ...1912 A-O 101% Sep '05
Marg Hough & Ont 1st 6s.1925 A-O' 118 May'04
104 107% Mexican Central cons 4s..1911 J-J 76% Sep '07 1J76% 85%
1stconsinc3s... .Jan 1939 J'ly 26*3 Oct '06
97% 97% h]l}; 17% Aug’05
Minne Gen Elec con g 5s 1929 J-J 102*3 Aug’'04
New Eng Cot tarn 5s__ 1929 F-A 93 *a 84 93% 100%
82H 90 New Eng Teieph 6 1908 A-O 99 Oct’'07 99 10#
13103 1)103 5s 1915 A-O 100% Jan'07 100% 100%
98 100k fia. 1916 A-O
«00 *8*1100% New England cons g 58 1945 J-J
97% 99% Boston Term 1st 4s....... 1939 A-O
NYNH&H con deb 3*381956 J-J 88 Oct '07 88 106%
97*a 9712 Uld Colony gold 4s.. 1924 F-A 101>3Sep’'06
Hss 91+ Oreg Ry ft Nav con g 1946 J-D 11102%Jan '05
Oreg Sh Line 1stg 6s....... 1922 F-A 1121% Mar’06
100 102k Repub Valley 1st816s...1919 J-J 102 Aug’'07 102 103
88 95 Rutland 1st con gen 4*38.1941 J-J 107*2 Nov'05
Rutland-Canadian Ist4sl1949 J-J 102 Mai’'02
Savannah Elec 1stcons 5s.1952 J-J 98%May’'06
97 *a100 Seattle Elec 1stg 5s...>..1930 F-A 97% 98% Oct '07 98 106
99 102 rerre Haute Elec g 5s___ 1929 J-J 7 Apr'o7 97 97
99 99 Torrington 1st g 5s..........1918 M-S 99% Nov’'06
UnionPac RR<fchrg4s I947 J-J 1193*3 0 ct’'07 wis %5107
20-year conv 4s.. 27 J-J 1187*2 Sep '07 1187 *21187%
89 90 United Fruitcon .1911 M-S 104 107 103*30ct '07 103*3 115
93 100 U S Steel Corp 10-60yr 5s.1963 M-N  1186% Sale 1184*3 1]|86% 1I8t%U99“/
98 98 West End Street Ry 4s___ 1915 F-A 100*3 Jan '07 80*3 100%
1914 M-S 101% Apr’07 1%l
100 100 Gold deoenture 4s. 1916 M-N 102% Jan’'06
128 128 1917 F-A 99 2 May’'07 99% 100%
Western Teieph & Tel 5s.1932 J-J 80 80 80 99
82*3 97% Wisconsin Cent 1stgen 4s1949 J-J H94% Sep’'05
90% 96 Wisconsin Valley lai> 7s..1909 J-J 109% Aug’'05
* No price Friday; latest bid and asked. 1L Flat price.

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

Share Prices—>\)t Per Centum Prices Sales ACTIVE STOCKS Range lor rear Range tor Previous
) 1907 Year (1906)
Saturday Monday Tuesday Wednesday Thursday Friday Week (For Ronds and Inactive
ifol H Nov 4 Mov 5 Nov 6 Jiov 7 Nov Shares Stocks see below) Highest Lowest  Highest
. Baltimore
! Con. Gas EL L. #Pow.100 33% Janl5 35 Jan Bfl 35%Dec 41 J'n*
Do pref.... 80 May29 IS5 Jan 10 80 Oct 90 Jn®
79 79 78S. 79 © 79 79 79*9 80 330 Northern Cent 78% Nov 4 97 Jan26 97 J'ly 111%Deo
10 10 <9 i . 12 126 Seaboard (new). 10 Nov 2 23*4Jan 7 22 Dec 32 Jan
"""" ’ Do 2d pref... - 28 J'ne27 48 Jan 7 48 Dee 62+2¢an
8% 9 *8% 9 ° *8% Bl 105 United Ry & Electric.. 50 8% Oct24 15 J'ne27 13 Deo 19 Jrfn
Philadelphia !
44 46 *44*s 45H «44% 45% 45 45 45 45 74 American Railways.... 60 45 OctSO 51 Jan 2 50% Sep 51 Jan
sS4 24*3 23% 24, 24% 26*4 24% 26*4 25 254 10,316 Cambria Steel-____ 50 22 Oct24 47%Jan 24 30% Jan 39% Nor
8 8 8 8% 4 8 8 8 8 8 1.438 Electric Co of America 10 7% Oct 24 11%Jan 14 11 Way 12% N*v
H .2 4 Gen Asphalttrctts__100 3 Oct 3 8 Jan25 6 Nov 14 Jan
15 16 16 16 16 16 69 Do preftrctfa__loO 14% Oct 30 36 Jan 26, 31 Dec 48 Jan
5% _6*, -4 6 6 5*-. 6 6 6 6 382 Lake Superior Corp....100 4*iOct22 16 Jan 8 14%Nov 23% Jan
69 70 69 70S *72 72 71% 74 73 73% 1,143 Lenigh C & Nav tr ctfa. 60 69 OCt30 103 Jan 7 100 Dec 118 Jan
e0% 60% 49*3 62 62 63S 63 63% 63*3 64% 3,790 Lehigh Valley _ 60 48% Oct30 78%Jan 6 65 May 86 J*n»
% % e *0 % 125 Mareden Co... llieNov 7 2%Jan 7 *Mio Oct 3*rie Jan j
64% 66 X52 51% 65% 64*3 65*,, *4% 65% 14.S93 Pennsylvania RR .60*52 Nov 470*10Jan 8 61%J'ly 731*18Jaa i
84*3 36 34% »4->4 84% 34% 34% 35 +34 35 161 Philadelp’aCo (Pittsb). 60 34 Nov 1 48~Jan 4 47 Apr a54*3Mar
6rlie 6% 6% 6% M 613ia 7 6% 6%  7* 4,241 Philadelphia Electrich. 26 6Bie Oct24 9 Apr 4 6% Dec %a c**
*16% 16*4 16% 16 nx 16 16** 16 16 16 16 2,232 Phlla Rapid Transitel.. 60 }14% sep 6 326%May 6 Cl 9+ Dec 434% Jam
37% 373 36% 38* . 886i0 39% 38*4 39 38% 40 8,888 Reading 60 35% Oct24 69%Jan 7 56% May 83 Jah i
. Do 1st pref 60 3diiie Oct 22 46% Jan 14 43% Apr 47*i<Jan
S3 34 32% 33 t 33% 83 *32% 33”3 33% 33% 265 Do 2dpief.. 60 32%Oct25 47 Jan 14 44% May 61 Jan
46 46 45% *6'« ] 46 46 46% 464 46 47 2,068 Union Traction . 44 Sep 12 60%Jan 22 6S% Dec .65 Aug
68% 69 69  70% ] 70% 71* 71 73 72% 73% 11,699 United Gas Imp 66% Oet 24 96% Jan 5 1181*3May 101
] 20 Welsbach Co 25 May24 30 Feb1l8 25 Dsc 32 M*r
PHILADELPHIA PHILADELPHIA Rid Ask PHILADELPHIA Bid Ask BALTIMORE Rid Atk
inactive Stocks ilandtf Ph & Read 2d 5a'33-A-O Chas Ry G & EI16s'99 M-S
Allegheny Val pref....50 Al Val K ext 7a 1910 A-O Con M 7a 1911....... J-D 108  Chari C <A ext 6s-'09 J-J
American Cement ffO Alt &LVElec 4%«33.F-A Con M 6sg 1911....J-D 2d 7S.ccceeeeennn. 1910 A-O
Amer Pipe Mfg. AmKysoonvfia 1911.J-D 97 Ex Imp M 4sg "47-A-0 99 City & Sub 1st6s..'22J-D  106% — A. |
Beil Telephone. 4«% AU City 1st 6s g '19.M-N Terminal 5sg 1941.Q-F 112 City* Sub(Was)lat5s’'48
Cambria Iron Balls Ter 1st 5a 1-926.J-D . ., PW&Bcoltr4s'21.J-J Coal & | Ry 1st 5a’20F1A
Central Coal & Coke.iOO . Berg<fcKBrw Ist6a’'21 J-J 101 Portland Ry lat 5a 1930. ColAGrnv 1st6s.1916.J-J :::::i « r
Consol Trac of N J.. 10 e Bethle Steel 6s 1998.Q-F 113 Roch Ry<fe Lc«n 5s'54J-J Consol Gas 6a...1910 X-D
Diamond State Steel.. Choc* Me 1st5s 1949 J-J U Trac Ind gen 52’19.J3-3 ' ... 1939 J-D
Preferred................. 0 Ch Ok & G gen 6a'19 JJ "99* *09> Un Rya Tr ctfa 4e’49J3*J Ga&Alalate«n 55'453-J
EaaUm Con Electric b.50 Col St By 1st eon oa 1932 United Rya 1st latcolltr OkCar&N 1M 5sg’29J-J
Klee Storage Batt— 100 Con TracofN J 1st 5a.’33 “as* sf551926.............. M-N  tTB% 69 Georgia P 1st6a...*22 J-J
Preferred .1 E A 1st M 5s 1920 M-N U Trac Pit gen 6s'97 J-J GaS«& Fla 1st5a1945J-J
Jft Wayue &W V .. Elec <cPeo Tr stk tr otfa 88  WelabajCh af 5s 1930.J-D 90 »G-B-SBrew 3-4s 1951M-S
Oeribautown Pass Eq Il Gas-L lat g 6s 1928 103 Wlka-B G*E6onoa’»5J3-J 2d lacome 6s 1951 M-N
Indianapolis St.. H & B Tod con 5a'25 A-O BALTIMORE Knuxv Tra,e 1st 5s'28A-0
Indiana Union Tr... Indianapolis Ry 4s.1933 Inactive Stacks LakeR EIl 1stgu5a’ 42M S
Insurance Co'of N A..10 20 20 Interetatc 4a 1943 ..F-A 68" Ala Cons Coal* Iren. 100 - ..-n-ide,ia®In9 84 latos’ 4
Inter 8m Pow & Cbem.50  uses Dehigli Nav 4*as '14.Q-J Prefo ibo '7....UMcrt.suWaah)lat5a’ 25ffA
Keystone Telephone ..50 RRs 4s g....... 1914.Q-FI Atlanta A Charlotte.. 100 Mt Ver Cot Duek 1st oa.
Preferred................. Gen M 4%s ¢.1924.Q-F  99*2 Atlan Coast Line R1i. 100 ' ">JptN&O P fet 55’38 M-N
K eybtoneW atckCase. 1(H) LehVC lat 5s g '33..J-J 102 Atlan CoaatL (CBnn)lOO Wenesai 5a....1941 M-B
Lit Brothers.... .10 "14% DeliV eit 4a 1st 1948.3-D Canton Go 0 Norfolk St 1st 55'44..-J
Little Sehuylkill. .50 2d 7a1910..,......... M-S 104*a Cons Cot D‘li‘(‘:‘l‘(“é“o‘;"p 50 North Cent4%s 1926 A-O
MinehiU € Schuyl H..60 Consol 6s 192 J-D Preferred. ... 50 Series Aros 1926....J-"M
N Haven Iran <t Steel.i Annuity 6s.. J-D 140 Georgia Sou* Fla Series B 5a 1926___ J-J
Northern Central........ 50 Gen cons 4s -M-N  *¥foe 1st pref. Pitt Un Trae 5s 1997.J-J
North Pennsylvania..60 97 Leh V Tfan con 4s'85J-D 60 S3* 2d pref Pet® Val 1st 55 1941..3-J
Pennsylvania Salt....... 60 NewCenGas 6s 1948 J-D G-B-S Bré-\.lving Sav Fla <fcW«Sit 52’84 A-O
Pennsylvania Steel Newark Pass con 3s 1930 . geaboardA L 4a1950A-0O
Preferred NY Ph & No 1st4a’'39 J-J 97% Bonds eab & Roan 5a 1926.J-J 1M
Phlla Co (Pitta) pref.. 37 Income 4s 1939...M-N Anaooetla & Pot5s.,, South Beuad 1st 5s5..A-O
PhilOman &Norris. 50 NoOhioTrac con5s’19.J-J Atl & Ch lat7...1907 J-J UEIL*P lat4%s'29 M-K
Phila Traction ....60 g2 Penn gen 6ar 1910..Var 103 Atlan C L RR4»1952M-S 84*% Un Ry <cEl 1st4a’'49 M-S
Railway* General... 10 Consol 5sr 1919...Var Atl Coast L(Ct)ctfs 5sJ-D Income 4a1949___ J-D
Susqueli Iron & Steel .6 Penn & Md Steel con 6s. Ct!s of indebt 4s___ J-J Fundii>g He 1986...J-D
Tidewater Steel Pa & NY Cau5a’'39.A O 5-20 yr 4s 1920........ Virginia Midland—
Preferred Con 4s 1939........... A-O Balt CPass 1st5s’11 M-N 89 90%  2d aeries 6a 1911...M-S
Tonopah Mi o 6% 7% Penn Steellat5a’1l7 M-N Balt Fumlg 58.1916 M-N 3d aerie8 6s 1916..M-S
Union Tr of In<i Peaple'aTrtr certs 4s '43 96% Exchange 3%s 1930J-J 00 4th aer 3-4-55 1921. M-S
United N J RR<feC..loa P Co IsUfc col tr 55’49 M-S 1WO Balt& P 1st«s in1'11 A-O 5th series 6s 1926.M-S
Unit Trac Pitt* pref..60 Con<fc col tr 6e 1951M-N 96 * Balt Trac 1st5s..’29 M-N | a (State) 3a new '32.3-J
Warwlok Iron & Steel. 10 62 Phil Klee gold trust ctfs. 93 o4 No Balt Div 55 1942 J-D ib7% Fuad debt2-321991.J-J .
West Jersey & SeaSh.50 49 Trust certifs 4s............ 61*s 62 Cfrnt'l Ry cono#1932 M-N West N C con 6a1914 J-J KSTJ
Weatmoreland Coal— 60 P & E ger M 6 g'20.A-O Ext& Imp 58.1932 M S WesVa C&P lat 6g'l | J-J
mWilke* Gas <t Elec..100 Gen M 4s g 1920..A<feO Chas CityRYy 1st 5s'28 J-J Wil & Weld 5a..1995.3-J

*Bid and Mkeil;
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VOIUTE ¢ ma:m Telesrr & le'ephone  Bid Ask Industrial and Misce  Bid Ask
eAmer Tele? & Cable.100 75 85 Consol Rubber Tire..100 3 5
%Centrall & So Alm(er_.)loo 100 1074 Prelerred 100 15
omm’l Un Te NY).25 108 Debenture 4s 1951A&0 15
TRANSACTIONS |ﬁ‘\|; TWEEQE&I A\,(\‘ODREEiTROCK EXCHANGE Bmp & Bay* State Tel 100 8 78 Cons Steamship Lines loo %
Franklin 100 40 50 Coll tr 43 1957 __ J&J iu 812
eGold & Stock i'eleg .100 100 110 Cons Storage Batt'y.. 0o
Stocks Railroad, Hudson Rlvpt Teieph 100 55 00 Corn Prod Ref See Stock I.xc
Week ending &cC.. Slate V.S. eNY &N J ieph___ 100 90 94 eCrucible Steel lou o olj
Nov 8 1907 Shares Par Value Bonds | Bonds Bonds eNorthwestem Teles..50 105 112 ePreferred __ 100
Pacific & Atlantic 2 62 75 eDiamond Match Co.100 113
190.7641 S15.921.400 5967,000° £428,U00 $3,000 Southern & Atlantic.-25 90 100 Dominion Coppcr(newi 10 I's
475,50 42.409,750 2,106,5001 351.500 48.000 Douglas Copper___ 5 5
HOLIDAY.1 rfcon’y Lt & P (Joliet, 110
446,137i 39,283,700 2,421,500 535,556 1,000 Ferry Companies 1st M s f g 55 1956.J-L >
379,537 34,767,325 2,114,000 198,500 Electric Boat lot 15
434,709 39,657,400 4,542 ,000' 165,000 45,000 Brooklyn Ferry stock 100 2 Preferred 10~ 60
&NY 1st 6s 19113 3 $95' 102  Electric Vehicle 10C.
Totaleeeeeeeeeren, 1,926,652 $172,039,5751 $12,151,000 $1,708,000 $97,000 N Y €K R Ferry stk.100 60 Preferred 100
1st 5s 1922........... 65 75 Empire Steel 100 7
. N Y & Hob 5s May 46J D $95 100 Preferred lot 50
New DS A Week ending Nov 8 Jan. 1to Nov 8 Hob Fy 1st5s 1946M-N $ 95 102 eFederal Sugar of N Y 100
WEX han C 1007 1 1906 1907 ( 1906 NY & NJ 2d 55 1946..3-J §100 105 ePreferred 100
change 10th & 23d Sts Ferry.100 30 40 eGeneral Chemical__ 100 50
Stocks— No. shares 1,926.652 3,160,615 176.390,332 249,577,058 1st mtge 5s 1919..J-D §70 85 ePreferred lot 89
— eUnion Ferry stock..100 20 30 Gold Hill Copper_______ 1 &
Par value $172,039,575 $252,561,000 $15,286,458,850 $21,893, 604 525 elst 5s 1920 M-N 70 80 Greene Cananea *5'g
Bank shéigensc,lspar_ $10,400 $2,500 $370,200 $431.900 &St 58 1920 Greene Consol G_lﬂ_lo fog
. 0

Government bonds__ $97,000 $26,100 $778,800 $1,696,800 Short-Term Notes Greene Gold- E;‘V?gr:n 0 10”

State bonds, 1,708,000 592,000 60,312,800 61030750 A Cigser A 4s'11.M-S $75 82 ek W2

RR. and misc. bonds.. 12,151,000 7,320,500 347,341,600 537,680,200 Ser B 4s Mch 15 '12M S g;4 81 F\I,Ief g 4SI,52 op '12..3- 84 8s

. Am Tei & Tel g 55 10 J-J 134 9212 Hall Signal Co 00 30 45
Total bonds. $13,956,000 $7,938,6001  $408,533,200i $600,407,750 Atlan Coast L 5s '10.M-S §OH2 92 Havana Tobacco Co.. 100 4 8
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA Chg; %u?;lf fgiloe 28_1(_)_]8 ggg gé_> ig?fgelgsegune 1 22_?]-98 |é15 g
EXCHANGES ChR 1&Pac4J's 0SA-O §96 982 Hecker-Jones-Jewell -Mil

Chic & W Ind 55 '10.F&A 8§94 95 1st 6s 1922 -} 95 103
. . Cin Ham&D4Hs '08 M-S 70 75 Her'g-Hall-Mar, new.100 40 45

/. Week ending Boston Philadelphia CCC &St L 5s,June '11 $9312 94 Hoboken Land & Imp 100 200
* e« N6V S 1907 Listed Unlisted 1 Bond Listed Unlisted Bond Fnrtlgr?)s RAprg84é910§08 M-N % 82 H:leztgngl%'ﬂ """"""" NJI.OI\CI) §9? 6
shares shares j sales shares shares sales 55 Mch 1910........... M-S $87 90 Preferred 100 15 30
| Kan C Soe 5s Apr '12.J-J $90 95 Hudson Realty 100 120 135

Saturday. 15.284 7,270'  $36,000 11,521 2,075 $25000 | ack Steel g 55 1909.M-S $39 93 elngersoll-Rand com.100 41

Monday... 23,307 13, 029* a8OOE? DA2Y5,158 3,726 53,200 5s g 1910.. M-S $90 @ ePreferred 100 85

Wednesday 27.105 15! 910, —63.500 15.850 -"¥,650 " 37”100 Lake 5h & M 'S0 55'10 F _A 896 9634 Intlemat | Bank'g Co.lI00 90 15

Lou & Nash g 55 '10.M-S $931> 95 Int'nl Mer Mar See Stk Exc |list

Thursday. 24,625 12,6991 39,000 25,569 5,503 88,600 _ U] i
h v Mich Cent 5s 1910 F-A 895 o534 [ntemat’l Nickel___ 100 ss 95

Friday 22,006 8,641 19,000 17,891 4,655 39,000 Minn & StL g 5s 'I1.F-A $90 95 Preferred loo 70 g) 1
TOtalomen, 1123271 54,5490 $185500! 95959 20,609 $242900 Netoiser SF:;’ B A §§§ & International Saft__lot s n

- - - N Y Cent 5s 1910 F-A  $96 961: 6 10 ,
Om m Pa RR 5s Mch 15710 M-S »9512 953 Preferred 50 60 1
StLMS’east 4Hs '09.J-D $87 91 1st 6s 1948.... .. 98 103 1
StL & SF g4J7s '08.J-D 8§89 94 Lackawanna Steel__ 100 25 30
A weekly review of Outside Market will be found on a preceding page. South'n coll tr 5s'09. A-O 8§90 95 Lanston Monotype 20 * M2 10 1
South Ry g 5s1910..F-A $76 81 Lawyers' Mtge Co 100 ISO !
. ) U S Rubber g 5s '08.M-S $92 96 eleh & Wilkes-B Coal 50 52
Street Railways Bid Ask Street Railways Bid Ask Wabash 5s, May 10 1909 §89 or; Lord & Taylor 100 125 LZ,g ‘%
New York City Pub Serv Corp N J (Con) Westlngh EI&M 6s 1910 $75 90 Preferred 100 90 100
20 28 J C Hob & Patersn.100 30 Wheel’'l& L E 55 '08.F-A $80 90 eLorlliard (P), pref_100 125 150 «
75 85 4s g 1949 M-N 56 59" Mackay Companies—See Stk E xlIst

eB'y & 7th Ave stk__100 180 200 SoJ Gas E1& Trac-100 105 112 Railroad Madison Sq Garden..100 ;2 20

e 2d mtge 55 1914..3-J 90 100 Gu g 55 1953...M-S $94 96 2d 6s 1919......... »M -N 75 90
Con 5s 1943 See Stock Exc list No Hud Co Ry65'14j—J §100 ..... Chic Peo & St L pref.100 sManhat Beach Co___loo 2 4

B'way Surf 1st 5s gu 1924 95 104 5s 1928 J-J $100 .. Deposited stock Manhattan Transit__ 20 +2

e Cent'l Crosst'n stk..100 175 250 Ext os 1924 M-N $--.. 102 Undeposlted stock Mex Nat Construe pf.100 |3 17
e 1st mtge 6s 1922.M-N 100 110 Pat City con 6s'31.J-D §105 ___ Prior lien g4Hs'30M&S Mitchell Mining 10 *%

125 150 2d 6s..1914 opt A-O §100 Con mtg g 55 1930.J&J Monongahela R Coal. 50I»
125 140 So Side El (Chic) See Ch icago list Income 5s, July 1930.. Preferred

Col & 9th Ave 5'See Stock Exc list Syracuse R T 55'46.M&S $100 105 Chic Subway 100 “fi" 1204 Mortgage Bond Co__! 100

Dry D E & B— Trent P & H 55 1943.3-D 8§95 98 Ft W & Den Cy std--100 85 95 Nat Bank of Cuba___100 85 95
90 100 United Rys of St L— Gt North’'n Ore-See Stk Exc list National Surety. 100 145 _-
80 90 Com vot tr ctfs 100 ___ 198 NY NH &Hartford- Nevada Cons’d Copper.5 */ 71*m

Eighth Avenue stock.100 290 340 e Preferred 100 58% 60 Con deb 37s 1956 J&J $.... 83 Nev-Utah Min & Srn.-Il0 *2% 25
e Scrip 6s 1914 F-A 95 105 Gen 4s 1934..See Stock Exc list North'n Securities Stubs. 8/i2 112U eNew Central Coal___ .20 25 50

e42d & Gr St F'y stk.100 300 310 UnltRys SanFran See Stk Exc list Pitts Bess & L E 50 *25 30' N JTer Dock & Imp.100

42d StM & St N Ave.100 50 75 Wash Ry & EICo 100 25 40 Preferred 50 *65 70 N Y Biscuit 6s 1911-M-S 100
e 1st mtge 6s 1910.M-S $9%6 10112 Preferred 100 65 70 eRallroad Securities Co— N Y Mtge & Security. 100 175 185+

2d Income 6s1915.J-J 68 73 4s 1951-. D 77 79 I11C stk tr cfs ser A 52  —— g5 eNew York Dock___ 100 20

Inter-Met— See Stk Exch ange list e West Chicag 100 20 30 Seaboard Company— ePreferred ..100 b8

Lex Av &PavF 5sSee Stk Exc list e Con g 5s 1936__M-N 1st preferred 100 40 55 N Y Transportation_ 20 *1 -

Metropol St Ry— See Stk Exc list Com & 2d pref-See Balt Exc list Niles-Bem-Pond com. 100 85 100

Ninth Avenue stock..100 125 150 Gas Securities Seaboard Air Line— Nlplssing Mines *J 6's

Second Avenue stock.100 125 150 New York Coll 5sext May'1l M-S §0 95 eOntario Silver 0 2 23*
e 1st mtge 55 1909.M-N $98 100 Cent UnGas 5sg '27.J&J $90 95 Otis Elevator com___100 32
Consol 5s 1948 F-A $88 92 Con Gas (N Y)—See Stk Exc |I'st Industrial and Miscel _Preferred » 100 80 r

e Sixth Avenue stock.100 120 140 e Mutual Gas 100 nl20 140 Pittsburgh Brewing___ 50 *

Sou Boulev 5s 1945..3-J 90 100 New Amsterdam Gas— Ahmeek Mining 25 _Preferred

So Fer 1st 5s 1919___A-O $95 100 1st consol 55 1948.-J-J $80 85 Alliance Realty______100 100" 120 Pittsburgh Coal.See Stk Exc list

Third Avenue—See Stock Exc list NY&ERGas 1st 55’44 J-J $90 95 AUls-Chalmers Co Ist mtg Pope Manufacturing-100 8 1%
Tarry W P & M 55 1928 $90 100 Consol 5s 1945 J-J $80 9 s f 5s '36 opt '16___J-] $47 55 1st preferred 100 25 £0
YkersStRRSs 1946 A-O $85 98 N Y & Richmond Gas 100  _ 36 American Book ~ 100 120 150 2d preferred_____ 100 2

28th & 29th Sts 1st 55’96 $90 100 Nor Un 1st5s 1927..M-N $0* 98 American Brass 100 100 115 Pratt & Whitu pref-.ioo 90 bg

e Twenty-Third Ststk 100 300 325 e Standard Gas com.. 100 75 eAmerican Can-See Stock Exc list- Realty Assoc (Bklyn) loo .. 125

Union Ry 1st 5s 1942 F-A $95 105 ePreferred 100 +100 American Chicle Co..100 130 140 Royal Bak Powd pref 100 85 90
Westchest 1st 5s '43 J-J $90 100 1st 5s 1930 M-N  g97 " 102 Preferred 100 80 90 (Safety Car Heat & Lt.ioo 100 120

Brooklyn Other Cities Am Graphophone com 100 42  46i4 jSeneca Mining 25 s40

Atlan Ave 55 1909___A-O $90 Amer Light & Tract.100 79 84 Preferred ...100 xlIb {Slnger Mfg Co____ 100 350 393
Con 5s g 1931 A-O $94 Preferred 100 70 72 Amer Hardware 100 100 115 Standard Cordage__ 100 B 13

BB&W E os 1933.A-O 95 100+ Bay State Gas 50 8 la AmMaltlng 6s 1914..J-D 90 94 i1st M g 5s '31 red.A-O 19 23

Bxooklyn City stock___10 175 185 Bingh’'n Gas 5s '38.A&0 80 90 Amer Press Assoc'n.,100 90 972 Adjust \15s Apr 1 1931 U 3
Con 5s—See Stk Exch Exc list Brooklyn Union Gas deb Am Soda Fount com. 100 tandard Coupler comloo 35 45

BkiIn Crosst'n 5s 1908.3-J 95 100 6s 1909 conv 1907.M-S 90 95 1st preferred 100 7 12 1_ Preferred 100 100 120

Bkn Hgts 1st 5s 1941 A-O 90 100 Buffalo City Gas stocklOO 4 6 2d preferred 100 5 Standard Milling Co--100 3 6

Bkin Q Co & Sub See Stk Exc list 1st 5s 1947— See Stock Exc list Am St Found 6s '35 A&O 86 Preferred 1°~ 20 22

Bklyn Rap Tran— See Stk Exc list Con Gas of N J5s'36.J-J § 8 93 American Surety 50 155 165 1 1st 5s 1930..... M-N 75 78

e Coney Isl & Bklyn..100 100 150 Consumers’'L H & Pow— American Thread pref__5 +3]2 44 ~"andard Oil of N J--100 394 399
1st cons g 4s 1948..J-J 75 85 5s 1938 J-D §100 Am Tobac (new) com.100 196 210 Swift & Co-See Bost Stk Exc Iist
Brk C & N 55 1939.J-J 95 105 Elizabeth GasLt Co..100 250 Amer Typefders com.100 30 35 9 101

G,r'pt&LorSt 1st 6S.M&N 100 Essex & Hudson Gas.100 100 105" Preferred 20 97 75 S5

Kings C El 4s—See Stock Exc list Fort Wayne 6s1925..J-J 30 40 Amer Writing Paper.100 1 't .

Nassau Elec pref 100 50 65 Gas & Ei Bergen C0..100 40 50 Preferred 100 13 14 JTitleInsCoofN Y...100 145" 15
5s 1944 98 105 eGrRap G 1st5s’'15.F-A §93 08 1stsfg 5s 19 0p'09.J-J 78 8 Jonopah Min (Nevada).ll »7 7'
1st 4s 19 Exc list Hudson Co Gas 100 90 95 Barney & Smith Car. 100 65 Trenton Potteries comluOi 1.5

N W'bg&Flat 1st ex 4}4s 90 Indiana Nat & 1I1 Gas— Preferred 110 130 Preferred, new------100 55

Steinway 1st 6s 1922.3-J $95 105* 1st 6s 1908............. -N 10 20 eBethl'm SteelCorp. 100 8% 91; Trow Directory.. Jou 3T 45

Otxer Cities Indianapolis Gas 50 50 55 cPreferred 100 2810 60 Union Typewrite 100 70

Buffalo Street Ry — 1stg 5s 1952.........A-O 8§85 02 Bliss Company com.. 50 100 125 1st preferred .100 o5 105
1st consol 55 1931..F-A $102 105 Jackson Gas 5sg '37.A-O §.... 98 Preferred 50 100 125 '  2dpreferred- loo 100
Deb 6s 1917 A-O $103 Kansas City Gas____ 100 50 Bond & Mtge Guar__100 315 325 United Bk Note Corp..50 *40 50

Chicago City Ry — See Ch icago list " e Laclede Gas 100 n o Borden's Cond Milk..100 110 120 Preferred --——-—--—--50 x40 47

Cyiumbus (O) St Ry.100 93 100 e Preferred 100 50 100 Preferred 100 96 102 (*United Cigar Alig.pt.100 70 80
Preferred 100 105 107 Lafay'eGasIst6s'24_ M-N 30 40 British Col Copper *4 4% United Copper____ 100 73.  g§

- la list Log&WabV 1st6s'253-D 20 30 Butte Coalition Mining 15 *143] 155  Preferred 100 27
s100 105 Madison Gas 6s 1926. A-O §10612 110 Casein Co of Ain com. 100 2 3 USCasually___ luo 220 240

Grand Rapids Ry 100 59 61 Newark Gas 6s1944..Q-J 120 Preferred 100 75 U S Envelope com___100 25 .
Preferred ......_ 79 81 Newark Consol Gas..100 80 gs5' Casualty Co of Amer.100 |00' 130 ePreferred 100 85 90

Lake St (Chic) EI—S icago list e Con g os 1948 J-D 98 102 Celluloid Co 100 90 110 U S Steel Corporation—

e Lou'.sv St 5s 1930.. §10J 105 No Hudson LH&Pow— Cent Fireworks com..100 ... 15 Col tr s 15s 51 opt '11 104 108

Lynn & Bos 1st 5s '2< $100 102 55 1938....cccccvvuunnns -O 8100 f Preferred 100 -- . 60 104 108

e New' Orl Rys & Lgt e0 & Ind C.Nat&IU.I0O ___ |||. Central Foundry 100 1 JS fit Gu & Indem..looi *o 05
ePreferred.......... 100 1st 6s 1926 J-D J—| Preferred 100 7 & 1?Utah Copper Co-See Stkj Ext list

tk Ex list Pat & Pas Gas& Elec.100 50 65 | Deb 6s1919 op '01M-N 50 02 1Waterbury Co, com. 100 35
icago list e Con 55 1949___M-S 8§05 100 jCentury Realty 100 185 195 Preferred ............

Pub Serv Corp of N J.IOO! 85 88 StJoseph Gas 5s1937.J-J §0 85 Chesebrough Mfg Co0.100 380 425 MWestchester & Bronx TUI
Tr ctfs 2% to 6%perpet| 53 £6 . . City Investing Co___ 100 85 95 : & Mtge Guar ..100 163 170
Coll 5s g notes '09.M-N  $89 91 Electric Companies cClaflin (H B),com..100 95 ___ 1 Western Ice ... 30
T~crHi Jersey St Ry 100| 30 Chicago Edison Co See Ch Icago list elst preferred 100 93 Westlngh Ai .

Is. 4s 19-iS......... -N  $61 64’ e Kings Co EI L&PCo 100 90 95 e2d preferred 100 90 West El & Mfg Ss-See sr Exc list””

m Cons Tfact of N oi 53 56 Narragan(Prov) El Co.50 * _ 98 White Knob Min....... 1-16 i«
‘' 1st 5s 1933......... J-D  $97 99 NY&U EIl. &PowCo0-100 45 1st g 5s 1917 JJ ‘84 Il Preferred 1 I's

$102 104 Preferred 100 55 Col tr 6s Oct 1956..J-J 10112I|Worthing Pump pref. 100 105 112
2ty United Elec 0ofJ*J...100 » * «Consol Car Heating.. 100, Vo” , 36 |
1st 5s 1921..... VO too 1-t g 4s 1949 J-D' $56 *60* 'Cons Ry Lgt&Refrig.lI0OI 3 <
* Per share § Buyer pay3 accrued int a Ex-rlghts. e Sells on Stk. Ex., but not very active. 1New stock. 1 Nominal. / Sale orlce zEx-dlv
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oan be obtained.

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

THE CHRONICLE.

RAILROAD GROSS EARNINGS.

The following table shows the gross earning of every STEAM railroad from which regular weekly or monthly returns
The first two columns of figures give the gross earnings for the latest week or month, and the last two

1201

We add a supplementary

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

period.
Latest Gross Earnings.
ROADS. Week or Curren.  Previous
Month. Year Year.

Ala Great Southern
Ala N O & Tex Pac.

] 5
—Sec Sout hem Rail way

N O & N East__ 2d wk Oct 49,000 53,000
Ala & Vicksburg. 2d wk Oct 26,000 26,000
Vicksburg Sh & P 2d wk Oct 29,000 27,0%
Ala Tenn & North.. August___ 3,753 3628
fc Atch Top & S Fe. S;ptember 8,077 ,1Ife 7,425 80S,
Atlanta & Chari___ July 387,900 363,539
Atlan Blrm & Atl.. August ... 168,856 125,735
Atlantic Coast Line September 2,059,243 1,958,388
Baltimore & Ohio.. September 7,465,051 7,077,897
Bangor & Aroostook August__ 266,498 212,468
Bellefonte Central.. September 4,576 4.61G
Brldgeton & Saco R August___ 6,537 5,110
Buff Roch & Pitts.. 4th wk Oct 317,174 263,030
Buffalo & Suscj Ry September 184,125 149,154
Canaclian Northern_ 4th wk Oct 309,800 242,900
Canadian Pacific_ _ 4th wk Oct 2,494,000 2,453,000
Central of Georgia.. 4th wk Oct 17,400 363,100
Central of N Jersey September 2,399,719 2,149,657
Chattan Southern.. 4th wk Oft 4, 4,04
Chesapeake& Ohlo. September 2,541,338 2,144,476
Chesterficld & Lane September 5,56; 4,051
Chicago & Alton Ry June 1,067,100 911,557
Chic Great Western 3d wk Oct 7661 193,587
Chic Ind & Loulsv. 3d wk Oct 115.662 120.238
Chic Ind & Southern —See New York Cen tral.
Chic MIlw & St Paul August___ 5,221,252 5,178,555
Chic & North West. September 6,525,120 0 097,226
Chic St Paul M & O. August__ 1,190.037 1,105,999
Chlc Term Tran RR 3d wk Oct 37,641 33,341
CIn N O & Texas P —See Sout hern Rail way
Cincinnati Northern —See New Vork Cen trai
Clev CIn Chic & St L —Sec New V'ork Cen tral.
Colorado Midland.. September 216.500 229,869
h Col & South Sys.. 4tn wk Oct 445,290 342.626
Col Newb & Laur__ August ... 24,047 24,092
Copper Range August___ 87,785 73,514
Cornwall September 19,337 20,050
Cornwall & Cebanon August___ 42,287 53,049
Cuba Railroad September 145,155 102,578
Delaware & Hudson September 1,881,951 1,553,472
Denv & Rio Grancle 4th wk Oct 659,800 591,000
Detroit & Mackinac 4th wk Oct 37,953 S3,081
Det Tol & Ircnt Sys 4th wk Oct 137,967 121,189
Dul So Shore & AU. 4th wk Oct 103,840 111,209
Erie September 4,738.989 4,441,679
Evansville & Ter H —See Rock Island S ystem.
Fairchild & N 1S... September 1,294 1,207
PondaJohns & Giov August 93 040 84,042
Georgia RH - S. pti niber 265.778 248,322
Georgia South & FI a— See Sou thern Ra’' |way.
Grand Trunk Syst.. 4th wk Oct 1,367,883 1,310,432
Gr Trunk West.. 3d wk Oct 132,514 116,907
Det Gr H & Mllw 3d wk Oct 36,314 28.576
Canada Atlantic. 3d wk Oct 53,351 46,995
Great Northern October 6,470,678 5,919,963
Montana Cent/cl. October 241,192 272,472
Total system October 6,711 ,S70 6,192,435
Gulf & Ship Island. 3d wk Oct 44,140 47,027
Hocking Valley_ September 675,800 607,032
Illinois "Central__ October .. 5,287,124 4,876 771
Inter & Great North 4th wk Oct 226.000 357,000
a Intercceanlc(Mex) 4th wiv Oct 211,290 179,000
lowa Central 4th wk Oct 109,774 106,533
Kanawha & Mich.. September 211,551 201,908
Katls&s City South. September 900,946 681,291
Lake Krl.c & West'n —See New York Cen trai
Lake Shore & M Sou — See New York On? tral
Lehigh Valley September 3,245,306
Lexington & East.. August___ 57,539 53 383
Long Islantl August__ Inc. 97 1
Louisiana & Arkan. September 110,899 105,300
Louisville & Nashv. 4th wit Oct 1,375,205 1,421,365
Macon & Birming.. October 15,91(1 17.752
Manlstlque September 4,554 7,485
Maryland € Penn.. August___ 37,4 32,741
a MtxicanC: ntraU- S pt mber 2,989,831 2 256,44V
a Mexican Intemat. 4til wk Oct 214,816 231,617
a Mexican Railway'. 31 wk Oct 140.200 118,600
3 Mexican Southern 3d wk Oct 23,438 26,164
Michigan Central___ — See New York Cen trai
Midland Valley September 118,182 4S.021
Mineral Range 4tit wk Oct 27,46-, 26,239
Minncap & St Louis 4th wk Sep 144,627 125,403
Minn St P&S S M. 4th wk Oct 428,521 427,259
Mo Kansss & Texas August ... 2,288,414 1 940,862
Mo Pac & Iron Mt 4th wk Oct 1,603,000 1,553.000
Central Branch.. 4th wk Oct 53,000 47.000
Total 4th wk Oct 1,656,000 1,600,000
Mobile Jack & iv C. Wk Oct 2G 32.9 714
Nashv Ctatt & St L September 1,052,546 924.716
a Nat RR of Mexico'4tn wk Oct 62,214 430,406
Hldaliro & N E_. 4th wk Oct 29.212 28,524
Nevada-Crl On gon 4th wk Oct 1,74: 9,783
Nevada Central-—- September 97i 6,528

N Y Chic & St Lou'sj—See New

Monthly Summaries

8,
York Cen tral.

July 1 to Latest Date

Previous
Yerr.
$
884,802 867,080
437,486 392,818
464,347 419,396
7,50 0,300
24,005.563 21,358 065
387,900 363,539
324,792 242,578
6,064,430 5,700,340
22,441,261 20,803,783
507,330 420.493
14,975 13,352
11,881 10,058
3 504,403 2,865,832
576,025 431,740
3,549.400 2,638,200
27.470,904 25,208,187
4,291,1 3,962,638
7,500,505 6,807,226
54,531 53,363
7,598,839 6,273,479
15.349 9,8
12,809,420 11,586,094
2,797,213 2,851 ,508
1.925,130 1,961,882
10,342,206 9,992,643
18,929,222 17,550,886
2,320,499 2,134,540
553,805 523,226
660,101 641,565
4,982,919 4,422,246
41,078 6,672
175,959 142,010
64,197 57,542
83,555 92,760
443,455 384,721
8,274',219 7,081',633
453,363 420,419
1,606,908 1,431,448
1.261,180 1,167,557
14,760,145 13,317,381
4,063 3,960
180,186 169,007
744,666 702.763
10,362,197 15,197,013
2,140,045 1,930,855
625,775 605,274
767,097 703,924
22,834,792 20,573 425
949,701 904 ,000
23,784,493 21,538,085
702,953 714,045
1,996,475 1,831,164
19,917,747 18,352,711
2,533,000 2,882,000
2,473,050 2,215,695
1,117,268 1,072,000
628,250 600,095
2,654,600 2,049,884
10,010,952
109 300 103 6¢9
Inc. 180, 064
349,355 314,009
17,072,368 15,605.209
54,305 57,161
19.134 32,304
60,734 60,776
9,078,490 6,622,070
2,913,704 2,576,985
2,401,000 2.173,900
424,908 374,097
363,213 152.156
288,413 263,835
1,497,238 1,344,321
4,511,982 4,706,997
4.512,949 3,789,217
17,213,789 15,899,071
629.000 586,000
17,842,789 16,485,071
3,005,596 2,804.495
5,496,883 4,859.805
345,582 341,840
138,004 109,157
23,702 19,454

The returns of the street railways are brought together separately on a subsequent page.

AGGREGATES OF GROSS EARRINGS—Weakly and Monthly.

Cur’'nt Year Prev’s Year\ Inc. or Dec.

3d week Aug E roads) + 922,081 9.16
4th week Aw: 5 roads) . + 1.343 277 9.27
1st week Sept (42 roads)____ + 708,487 7.45
2d week Sept (44 roads) + 792,394 8.02
Bd week Sept (44 roads + 702,181 6.93
«th week Sept. (41 roads)____ + 1,012,077 8.33
1st week Oct (44 roads) + 689,837 6.99
2d week Oct (44 roads)____ + 535,605 5.17
Belh Weet Oct %45 roags; + 633,771 5.97
4th week Oct (39 roads + 666,923 4.32

a Mexican currency b Includes earalnzs of Gulf * Chicago Division,

rears,
larnings of Col.

D
tr Denver hnid &Gulf RR.

Covers |Ir|eS dIrCCtIy operated

Pecos Valley System ang

e Includes the Chicago & Eastern
and ail affiliated lines, exceptmg Trinity & Brazos Valley RR.

¢ Includes tiis Houston & Texas Central and its subsidiary lines in

Illinois In both years,

Santa Fe Prescott & Phoealx R
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f Includes Evansville & Indiana KR.

Latest Grose Earn.no~. July 1 to Latest Date.
ROADS. Week or Curren- Previous
Month. Year. Year
$ ? $ $
N Y C & Hud River September 9,035,990 8,430,237 27,069,728 24,782.907
Lake Shore & M S September 4,082,327 3,709,840 12,023.129 11,177,082
Lake Erie & West September 498,825 465.707 1,385,970 1,408,182
Chic Ind & South September 256,660 201,236 740,407 537,993
Michigan Central. September 2,553,787 2,277,214 7,414,891 0,571,606
Cleve CC & St L. September 2,401,252 2,227,016 7,245,101 6,735,007
Peoria & Eastern September 271,753 261,465 765,505 792,285
Cincinnati North. September 94,309 99,019 273,786 302,418
Pitts & Lake Erie September 1,407,359 1.197,831 4,360,550 3,771,108
Rutland September 14,341 273,615 894,185 811,056
N Y Chic & St L. September 882,110 812,462 2,570,129 2,430,752
N Y Ont & Western August, 899 250 845,505 1,726,403 1,652,875
N Y Susa & West.. September 284,711 241,043 832,793 18,025
Norfolk & Western. September 2,975 960 2,596,395 8,901,787 7,520,578
Northern Central.. September 1,170,519 1,052,519 3,012,070 3,089,270
Northern Pacific August___ 0,780,878 5,911,919 13.912.343 11,000,845
Pacific Coast Co___ August 755,900 622,100 1,493,427 1,185 020
dPenn— East P & E September 14450 859 13059 859 44,573,323 38,579.223
d West of P & E. September Inc. 859,700 Inc. 3,332,200
Peoria & Eastern .. —See New York Cen tral.
Phlla Balt & Wash. September 1,520,490 1,414,090 4,651,795 4,227,495
PittsCin Chic & St L October 3,090,004 2,724,624 11,606,785 10,252,842
Pitts & Lake Erie —See New York Cen tral
Raleigh & Chariest. June____ 4,846 4,316 69,808 58,233
Raleigh & Southport September 10,099 8,118 31,103 19,832
Reading Railway.. September 3,882,220 3,376,224 11,734,376 10,055,677
Coal & Iron Co.. September 2,928.892 2,150,451 8,708,541 6,538,669
Total both co's.. September 6,811 112 5,526,675 20,502,917 16,594,346
Rich Fred & Potoir. August__ 188,973 129,297 307.231 287,673.
Rio Grande June___ August___ 8,587 03,900 157,152 125,495
Rio Grande South.. 4th wk Oct 18,850 17,945 276,124 208,764
Rock Island System August___ 5,047,125 5,4)30,627 10,726,285 9,430,335,
e St L & San Fran August__ 4,070,790 3,940,867 9,040,962 7,482 675’
! Evansv & Ter H August___ 224,045 222,701 422,798 412,476:.
Total of all lines. August___ 10541 901 9,200,195 20,196,018 17,325,488~
Rutland — See New Yorls; Cen tral.
St Joseph & Grls August___ 173,612 153,691 320,192 296,410"
St Louis & San Fran — See Rock Island S ystem.
St Louis Southwest. 4th wk Oct 3,110 340,820 3,747,447 3,400,571
SeaboardAlrLIne.. August___ 1.320 305 1,171 596 2,017,107 2,351,282-
Sierra Railway___ August__ 42 905 41,361 3,187 79,802.
Southern Indiana.. October 174 287 114,389 035,119 534,42b
c Southern Pac Co.. August__ 11090905 9,055.187 23,142,236 18,808,923-
Southern Railway. _ 4th wk Oct 1,825,785 1,052,310 20,400,284 18,705,844,
Mobile & Ohio___ 4th wk Oct 427,154 307,909 3,720,689 3,326,866*
CinN O & Tex P. 4th wk Oct 273,726 232,20: 3,116,735 2,852,660.
Ala Great South. 4th wk Oct 129,566 117,672 1,422,854, 1,307,080
Georgia So & Fla 3d wk Oct 42,517 43,107 718,041 644,02£>*
Texas Central 3d wk Oct 26,935 28,025 375 ,545 311,025
Texas & Pacific 4th wk Oct 556,401 578,484 5,246,798 4,807,611
Tidewater & West. September 7,437 0,357 £6.1 22 440
Toledo & Ohio Cent September 455.857 458,942 1,373,003 1,334,830
Toledo Pen & West. 4th wk Oct 43 272 39,751 36,151 431 ,569
Toledo St L & West 4th wk Oct 125 547 131,808 1,513,212 1,432,045
Tombigbee Valley.. September 540 3,773 17,923 15,314
Tor Ham & Buffalo September 71 525 09,158 224,675 193,900
Union Pacific Syst. August___ 7,008,513 6,220,520 14,242,507 12,428,349
Virginia & So West. Septen.ber 95.971 87,023 315,486 252,917
Wabash__ 4th wk Oct 798 204 831,137 9,983,955 9,782,986
Western Maryland . 4th wk Oct 181,303 151,499 2.153,951 1,841,582
W Jersey & Seash.. September 005.408 549,108 2,237.239 2,050,139
Wheel & Lake Erie. 4th wk Oc; 197 701 193,198 2,407,796 2,064,812
Wisconsin Central.. August__ 728 663 077,168 1 477 589 1,291,337
Wrightsv & Tennllle .August__ 21.300 19.204 39,383 39 112
Yazoo & Miss Valley Otcober 838.998 774,961 3,027,760 2,731,256
. . CurTen Previous
Various Fiscal Years. Period. Year Year
Atlanta & Charlotte Air Line__ Mch 1 to July 31 1,840,208 1,693,312
Bellefe>nte Central. _ Jan 1 to Sep 30 46 365 337
Delaware & Hudson lan 1 to Sept 30 15,016,829 12,670,503
Manlstique_ lan 1 to Sep 30 50,353 83 434
Mexican Railway_ fan 1 to Oct 21 6,372,800 5,670,500
Mexican Southern .. lan 1 to Oct 21 1,101,460 1,011 725
New York Central.. Jan 1 to Sep 30 74 000,623 67.662,191
Lake Shore & Michigan Soutl' Jan 1 to Sep 30 33,612,665 31,784,779
Lake Erie & Western_____ Jan 1 ;i Sep 30 3,818,513 3,933,561
Chicago Indiana & Southern. lan 1 to Sep 30 2,239,905 1,684,256
Michigan Central. lan 1 to Sep 30 21.248,871 19,15)0,809
Cleve Cin Chic & St Louis lan 1 to Sep 30 19,684,870 18,098,185
Peoria & Eastern. lan 1 to Sep 30 2,207,486 2,253.841
Cincinnati Northern___ Jan 1 to Sep 30 753,590 778,179
Pittsburgh & Lake Erie Tan 1 to Sep 30 11,402,594 10,818 264
Rutland . Jan 1 to Sep 30 2,280,681 2,078,924
New York Chicago & St Loul Jan 1 to Sep 30 7,797,151 7,316,752
1 Northern Central___ . Jan 1 to Sep 3C 9,958,364 8,565,064
1dPenn— East of Pitts & i.rle__ lan 1 to Sep 30 123714772 108408 072
| d West of Pittsburgh & Erie., lan 1 to Sep 30 Inc.8,25 2,500
| Phlla Baltimore € Washington- Jan 1 to Sep 30 12,830,006 11,740,906
Pitts Cin Chicago & St Louis__ mlan 1 to Oct 3l 27,542,562 24,405,401
Rio Grande Junction Dec 1 to Aug 31 621 540 496.220
Texas & Pacific Jan 1 to Oct 31 13,640,542 11.411 ,098
1 West Jersey & Seashore lan 1 to Sep 30 4,097,891 4,220,691
Monthly Summaries. Cur'nt Year Prev’s Year Inc or Dec. %
$ | 5 S
Month Dec 1905 (127 roads) . 184,235,595 170,746.760 + 13,488 826 7.30
Month Jan 1907 (123 roadsg. 173.212.305 162,623,883 + l ??g Aéﬁf 6.51
Month Feb 1907 (122 roads). 162,283 992 152,555,191 3 6.05
Month Mch 1907 (118 roads). 180.539,532 164,645.009 + 15,834,523 9.65
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.'9
Month July 1907 (116 roads). 187,069,790 163 685,258 4 23,384,532 14.28
Month Aug 1907 (121 reads). 197,288,033 175,726,323 + 21,561 .710 12.27
Month Sep 1907 (55 roads). 56,317 229 52,172,480 + 4. 144 249 7.95

botk
n Include*

K Includes In both years jarainj*
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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 October. The table covers 39 roads and shows
4.32% increase in the aggregate over the same week last year.

Fourth week of October.

Alabama Great Southern___
Buffalo Rochester & Pittsburgh
Canadian Northern
Canadian Pacific
Central of Georgia
Chattanooga Southern
Cincinnati New Orl & Tex Pac..
Colorado & Southern
Denver & Rio Grande
Detroit & Mackinac
Detroit Toledo & Ironton
Duluth South Shore & Atlantic
.Grand Trunk of Canada
Grand Trunk Western--
Detroit Gr Haven & Milw..
Canada Atlantic
eInternat’l & Great Northern—
Interoceanlc of Mexico
lowa Central
Louisville & Nashville-
Mexican International
~Mineral Range
Minneapolis & St Louis
iMinneapolis St Paul & 3 S M_
-Missouri Pacific & Iron Mtn._
Central Branch-
Mobile & Ohio----
National Railroad of Mexico___
Hidalgo & Northeastern------—-
Nevada California & Oregon___
Rio Grande Southern
St Louis Southwestern
Southern Railway-
Texas & Pacific----—
Toledo Peoria & Western-
Toledo St Louis & Western-——-
Wabash
Western Maryland
Wheeling & Lake Erie

Total (39 roads)-—- 16,100.393

Net Increase (4.32%).

For the month of October the returns of 41 roads show
as follows: 4

Month of October. 1907. 1906.

$ $ $
56.860,916 53.540.07 5 3,320,841 6.20

Increase. %

Gross earnings (41 roads)--—---—--—-

It will be seen that there is a gain on the roads reporting
in the amount of $3,320,841, or 6.20%.

Net Earnings Monthly to Latest Dates.— The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statement, including al
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 October 25 1907. The
next will appear in the issue of November 23.

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

THE CHRONICLE.

Current Previous Current Previous
Yeat. Year. Year. Year.
Roads. $ $ $ $
Atlanta Birm & Atl.a.-Aug 168.856 125,735 46,233 35,605
July 1to Aug 31 324.792 242.878 79.421 67,613
Atlantic Coast Line-a--Sept 2,059,243 1,958,388 349,275 522,213
July 1 to Sept 30........... 6,064.430 5,706,346 873,508 1,166.824
Central New England-b—-
July 1to Sept 30...... 540,725 457,080 44,450 59,912
Jan 1 to Sept 30 1,668,070 1,337,935 def577,085 27,527
Chic Ind & Louisville.a.Aug 556,509 557,419 204,847 219,096
July 1 to Aug 31 1,055,643 1,064,575 365,805 393,810
Colorado Midland.a Sept 216.500 229,869 49,666 80,154
July 1 to Sept 30 660,101 641.565 157,226 192,312
Cuba Railroad............. --Sept 145,155 102,578 36,129 def 258
July 1to Sept 30 443,455 384,721 125,169 61,588
Delaware & Hudson.a-.Sept' 1,881,951 1,553,472 r898,274 r684,024
Jan 1to S pt 30 15.016,829 12,670,565 r5,713,121 r4,523,861
Denver & Rio Grande.a Sept 2,059,320 1,783,346 659.557 689,354
July 1 to Sept 30 6,206,919 5,217,433 2,132,048 1,887,361
Duluth So Sh & Atl.b.-Sept 302,122 285,834 88,934 105.189
July 1 to Sept 30........... 965.173 873,269 299,507 339,945
Erie a .ciiiien v ept 4.738,989 4,441,679 1,004,910 1,375,316
July 1 to Sept 30 14,760,145 13,317,381 3,956,037 4,030,477
mGrand Trunk of Canada—
GrandTrunkRy Sept 3 091,200 2,928,173 859,423 929,988
July 1 to Sept 30 9,333,459 8,656,529 2,721,346 2,668,788
*Grand Trunk Western Sept 591.279 539,208 112,902 84,677
July 1 to Sept 30 1,725,660 1,559,714 294,909 236,513
Detroit Gr Hav & Mil.Sept 160.108 152,808 35,039 43,312
July 1 to Sept 30 517,795 514,875 113,390 179.573
Canada Atlantic......... Sept 207,313 192,713 16,060 30,659
July 1 to Sept 30 615.611 572,786 69,591 112,902
*Gulf & Ship Island-a...Sept 191.350 185.306 43,998 50,763
July 1 to Sept 30 628,978 579.530 161,943 139,860
Illinois Central.a-........ Sept 5.002,098 4.647,543 1,101,129 1,337,481
July 1 to Sept 30 14,630,623 13,475,940 3,191,735 3,711,102
Kanawha & Michigan.a-Sept 211,551 201,908 31,221 56,681
July 1 to Sept 30 628.250 600,095 83,745 157,183
Keystone Teleph Co.a. Sept 86,592 77,703 41,457 33.872
July 1 to Sept 30---.-- 260,601 235.644 125,160 102,218
Lehigh Valley .e Sept 3,245,306 1.234,811
July 1 to Sept 30 10,010,952 4,076,349
Louisiana & Arkansas.a Sept 110,899 105,300 39,904 37,237
July 1 to Sept 30......... - 349,355 314,009 133,684 106,853
Louisville & Nashville_b Sept 4,189,277 3,818,131 1,071,479 1,240,996
July 1 to Sept 30 12,741.768 11.488.979 3,571,009 3,637,681
Mineral Range.b ept 67,870 62,218 13,759 15,527
July 1 to Sept 30......... 216,503 194,495 50,561 60,100
Mian ap StP & SS M.bSept 1.049,134 1,293,528 400,644 742,460
July 1ta Sept 30 3,165,959 3,432,318 1,175,336 1,772,083
Missouri Pacific Syst-b-Aug 4,670,228 4,275 722 1,458,958 1,553,223
July 1to Aug 31 8.782,789 8.137,071 2,569,876 2,786,351
Nashv Chatt & St L.b.-Sept 1,052.546 924,716 238,058 190,405
July 1 to Sfpt SO ,005.596 2.804.49S 677,114 611,080
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—————— GrossEarnings-----—- -—-—-—NetEarnings— —

Current Previous Current Previous

Year. Year. Year. Year.

Roads. $ $ $ $

Nevada-Cal-Oregon.a_.Sept 35,690 25,732 22,546 16,431
July 1 to Sept 30 102,648 75,456 60,438 46,333

Nevada Central.b Sept 8,973 6,528 2,084 2,694

July 1 to Sept 30 23,702 19,454 2,815 3,092

New London Northern.b—

July 1 to Sept 30 292,979 286,311 17,693 54,281

Jan 1 to Sept 30 774,241 828,327 def7,607 21,556

N Y Susq & Western.a-Sept 284,711 241,043 57.704 64,661
July 1 to Sept 30 832,793 718,025 198,221 210,102
Norfolk & Western.b--Sept 2,975,960 2,596,395 1.072,357 1,041,751
July 1to Sept 30 8,901,787 7,526,578 3,350,340 2,875,397

Rio Grande Southern-b.Sept 54,810 51,659 11,782 22.357
July 1 to Sept 30 166,965 153,275 51,522 66,174

St Louis Southwest'n.b-Sept 943,650 328,348 336,132
July 1 to Sept 30........... 2,739,489 - 980,350 814,974
Southern Railway Co.a-Sept 5,004,450 4,571,765 1,179,112 1,174,273
July 1 to Sept 30.......... 14,913,591 13,695,325 2,919,365 3,230.153
Mobile & Ohlo.a Sept 890,326 798,518 230,053 221,596
July 1 to Sept 30 2,719,573 2,446,758 714,613 714,361
CineN O & Tex Pac.a Sept 776,046 700,181 167,085 117,851
July 1 to Sept 30 2,312,052 2,139,842 499,803 401,442
Alabama Great Sou.a Sept 346,161 331,051 73,781 70,152
July 1 to Sept 30......... 1,073,335 985,145 191,756 209,476
Toledo & Ohio Cent.a.-Sept 455,857 458,942 167,376 171,392
July 1 to Sept 30 1,373,003 1,334,830 466 263 627,941
Yazoo & Miss Valley.a.Sept 771,408 693,053 754 43.347
July 1to Sept 30 2,188,762 1,956,295 defl3 349 def37.881

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 classlica
tlon of earnings and expenses now required by the Inter-State Commerce
Commission.

e No comparative figures are given, owing to new classification ordered
by Inter-State Commerce Commission. For September taxes amounted to
$94,300, after deducting which operating Income was $1,140,511, and from
July 1to Sept. 30 taxes were $282,900.

r For Sept. 1907 net from Coal Dept, was $102,667, against $21,216 last
year, and from Jan. 1to Sept. 30 was $734,512 In 1907. against $741,083
last year.

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

— Int., Rentals, Ac.— —Bal. of Met E'ngs.—
Current Previous Current Pre ions
Year. Year.Year. Year.
Roads. $ $ $ $
Central New England—
July 1 to Sept 30. 108.03556,316 2def46,618 *15,836

Jan 1to Sept 30

. 259,722169.124iden85.261rdefl03.385
Colorado Midland........... Sept

38,71838,567 10,948 41.587

July 1 to Sept 30 115,747 112,616 41,479 79,696
Cuba_ Railroad Co Sept 28,329 25,4127.800 def25,670

July 1 to Sept 30 84,987 76,237 40,182 defl4,649
Denver & Rio Grande-.Sept 327,012 290,027 <*376,483 <<442,975

July 1 to Sept 30 962,909871,297 dl.277.198 <1.142,196
Duluth So Sh & Atl Sept 92,925 92,612 2:6.272 *18,988

July 1 to Sept 30 285.182 278.605 *42.804 *81,828
Kanawha & Michigan--Sept 20,951 21,053 *19,269 *36,147

July 1 to Sept 30... 64,02564,256 2:58.248 *94,467
Mineral Range.. .Se 11,817 12,266 x1,977 *3,408

July 1 to Sept 30 36,408 36,858 *15.631 *23,586
Nashv Chatt & St L---Sept 153,293 149,470 84,765 40,935

July 1 to Sept 30--—--——- 462,206448,408 214,908 162,672
Nevada-Cal-Oregon -_S. pt 3,943 3,331 *19.931 *14,267

July 1to Stpt 30. 11,696 9,915 2:53,019 *40,00#
New London Northern—

July 1 to Sept 30. 63,394 63,512 xdef38,674 *def3,618

Jan 1 to Sept 30 190,237191.478xdefl64.5432defl52.749
Norfolk & Western 434.793 369,873 637,564 671,878
July 1to Sept 30... 1,287,5401,099,509 2,062,800 1.775,888
Rio Grande Southern-..Sept 18,385 18.187 2799 4.17#
July 1 to Sept 30 55,012 54,442 27771 *15,438
Toledo & Ohio Central..Sept 43.069 36.140 2:152,363 *135.987
July 1 to Sept 30........... 123,075 108,144 2:398.521 *422,261

d These figures are after allowing for other Income and for dlsoount a*
exchange. The sum of $10,000 Is deducted every month from surplu* 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 FTTWEOUJ
Month. Year. Year. Year. Year.
$ $

Albany & Hudson... August ... 43 523 41,522
oAmerican RysCof September 270.058 258.097 2,234.098 2.059.869
cAur Elgin & Chic Ry September 139,193 125,850 1,073,750 936,707
Binghamton Ry . . S<pti-mber 30,566 209,830 231,770
Birm Ry Lt & PowerS: ptember 198,293 166,472 1,599,823 1.389.303
Brockton & PlySt Ry August__ 17,327 17,383 83,234 76,#71
Cape Breton i.lec Co.lAugust__ 23,970 23,468 155.327 162,846
Central Penn Trac— September 63,196 58,135 561,889 507,149
C .arl C >n Ry Gas&EI'S pt- mber 56,731  51.732 531.920 484.542
Chicago & Mllw Eiec.jSeptember 111.117 97,156 785,400 633.542
riChica-ro & Oak ParkiOciober 74.339 74,331 703,248 696,24*
Cleve Palnesville & E September 29.370  29.411 222.082 207.636
Cleve Southw &Col._ September 75,992 64.371 568,891 482,634
Detroit Jackson & Chi 4ta wk Oct 9,630 b315,224|
/Ditrolt Lnit<d Ry.. 4th wk Oct 164,387 140,050 5 606,939 i.039,308
Duluth Street R y __ 4tli wk Oct 23,221 21,249 699,780! 636,329
East St Louis & Sub. September 199,211 177,762 1,575,973| 1.414,945
r 1Paso -iectric......... August — 42,130 32,048 317,439 242.872
Ft Wayne & Wabash

Vail y Traction__September 125,732 106,275 937,621 804.926
Gal-Hous f.leetrlc Co August — 99.467 83,586
Havana Elictrlc Ry. Wk Oct 27 33.229 29,463 1,449,608 1,155*907
Honolulu Rapid Tr &

Land CoO....cccceeeennnne August 29,679 28,681 239.566 227,489
Houghton Co St Ry .. August — 25,337  25.694 165,829  148.683
Illinois Traction Co.. September 344.t<6h 266,844 2,722,482 2,163,308
Jackson Consol Trac. Sept mber 13,926 13,490 123,716 113.006
Jacksonville Elec Co. August — 34,695 27,679 261.631 207,304
Kan City Ry & Llgnt S-ptember 534.92;, 476,756 4,439,982 3.993.897
Lake Shore El ctrlc.. Sptember 96,187 89,023 721.388 664.805
L<x & Inter Rys Co.. S'ptember 59,195 61.634 420,7831  394.768
Met West Slce Elev. . October 243,474 221.140 2.257.794 2,018.406
Milwv Eke Ry & Lt Co September 338,327 314.008 2,833.616 2.587,003
MwLtH * . jSepieml er 93.232 80,637 635,265,  535.046
M aw 1Street Ry-- Wk Oct 26 68.292 61 .446



Sot. 9 1907]

THE CHRONICLE.

Latest Gross Earnings.

Name of
Road. Week or  Current Previous Current
Month. Year. Year. Year.
$ % $

Nashville Ry & Light September 150,975 120,313 1,146,303
N J &H RRY&Fy Co September 46 545 45 125 69,412
N O Ry & Light Co.. S<ptember 466,160 441,807 4,456,560
North Ohio Trac & Lt September 185,341 163,289 1,459,784
Norf & Portsm Tr Co September 295,611 155,558 1,977,297
No Westchester Lt Co August___ 8,700 7,221 68,355
Northwestern Elev _. October__ 168,649 136,933 1,430,592
Oklahoma City Ry._ August__ 26.732 17,473 169,119
Peekskill Light & RR August — 16 760 14,831 108,973
Pensacola hlect Co.. August___ 21.044 15,542
Portland Ry Lt&P CO August___  359.347 319,617 2,629,219
Puget Sound hilec Ry August__ 165,079 142,603
Rio de Janeiro Tram

Light &Power September 564,160  --------- 4,592,890
Rockford &lIntcr'n -- August___ 64,494 53,191 399,180
StJoseph (Mo) Ry Lt

Heat& Power Co.. October___ 73,050 69,438 723,613
Sao Paulo Tr Lt & P. September 177,581 159.152 1,534,758
Savannah Electric Co August. 54,417 59,333 393,505
Schuylkill Ry Co August___ 22,510 139,334
South Side Elevated . October__ 196,338 145,044 1,655,369
Sou Wisconsin Ry Co September 12,881 12.230 116,134
Syracuse Rap Tr Ry. S ptember 119,079 102,772 933,122
Toledo Rys & Light. May 173,990 167,847 834,881
Toronto Railway Wk Nov 2 64,921 57,149 2,841.201
Twin City Rap Tran. 4th wk Oct 163.154 151,112 5,053,007
United RR of San Fr. August___ 7i317,769 429,311
United Rys of St L.. September 930,606 884,121 8,116,336
West Chester (Pa)Ry September 12,634 9,474 102,738
Whatcom Co Ry& Lt August___ 31,696 24,423 226,518

a Figures for the month in both
acquired Jan. 1 1906.
for consolidated company,
Sandwich Windsor & Amherstburg Ry. and Dtrolt
ft Decrease due to strike and boycott.

RY.,
cludes Rapid Ry. Syst.,

Monroe & Toledo Short Line Ry.

b Figures are from Feb. 1
d These are results for main line,

Jan. 1to latest date.

Previous
Year.

$

993,301
331,695
4,218,184
1,293,351
1,275,753
56.382
1,228,423
112,038
95,265

2,253,979

338*789

691,671
1,479,081

173, 1459

years include operations of the Scranton
c These figures are

f Now in-

Street Railway Net Earnings.— The following table gives

the returns of STREET

reported this week.

railway gross and net

-Gross Eam 'gs-

earnings

------ Net Earnings------

Curren Current Previous
Year. Year. Year. Year.
Roads. $ S
Internat'l Ry Co (BufT) b—
July 1 to Sept 30 . 1,460,879 1,342,260 659,266 684,508
Jan 1to Sept 30.. 3,572,882 3,259,403 1,362,674 1,370,535
Crosstown St Ry.b—
July 1 to Sept 30 186,211 170,653 87,079 88,258
Jan 1 to .Sept 30 512,578 472,917 206,464 203,806
Mass Electric Cos.b—
July 1 to Sept 30 2,595,587 2,573,001 1,281,150 1,181,689
Oct 1 to Sept 30 7,761,062 7,520,537 2,757,859 2,634,687
Mllw Elec Ry & Lt.b.-Sept 338,327 314,008 166,939 170,635
Jan 1 to Sept 30 2,833,616 2,587,003 1,384,282 1,306,593
Mllw Lt Ht & Tr Co.b.-Sept 93 232 80,637 56,512 53,156
Jan 1 to Sept 30.......... 5,265 535,040 367,820 329,758
Oneonta & Mohawk Val.b—
July 1to Sept 30........... 69,889 57,456 17,712 23,632
Philadelphia Company.a—
July 1 to Sept 30.. 4,314,754 4,238,158 1,346,394 1,347,413
Jan 1 to Sept 30.. 14,278,007 13,510,395 5,243,976 5,285,273
Poughkeepsie City & Wapp Falls, b—
July 1 to Sept 30 39,049 36,767 12,338 12,337
St Jos Ry Lt Ht & Pow.Oct 73,050 69,438 35,905 33,572
Jan 1 to Oct 31 723,613 691,671 355,752 335,579
Union Traction Co (Albany).b—
July 1to Sept 30 549,276 527,162 225,105 229,072
Jan 1to Sept 30.......... 1,518,431 1,406,960 607,256 590,271
a Net earnings here given are after deducting taxes,
fe Net earnings here given are before deducting taxes.
Interest Charges and Surplus
— Int., Rentals. Ac.— Bal. o/ Net E'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $
Internat’'l Ry Co (Buff)—
July 1 to Sept 30 270,798 247,716 £415,388 £459,598
Jan 1 to Sept 30.. 772,593 727,786 £649,628 £691,960
CrOsstown St Ry—
July 1 to Sept 30 50,264 48,241 *38,088 £41,225
Jan 1 to Sept 30.......... 146,482 142,662 £63,844 £64,951
Mass Elec Cos—
July 1 to Sept 30 406,681 376,643 874,469 805,046
Oct 1 to Sept 30........... 1,602,623 1,594,503 1,155,236 1,040,184
Mllw Elec Ry & Lt Sept 104,073 94,050 170,266 £82.733
Jan 1 to Sept 30 ,050 791,915 £532,452 £550,511
Mllw Lt Ht & Tr Co Sept 59,446 31,410 £def2,986 £21,814
Jan 1 to Sept 30 390,118 239,243 £def21,806 £91,137
Oneonta §Mohawk Val—e
July 1 to Sept 30........... 11,591 11,467 £6,400 £12,524
Philadelphia Company—
July 1 to Sept 30.. 1,089,116 1.083.551 £310,577 £314,763
Jan 1 to Sept 30.. .. 3,251,106 3.292.551 £2,194,602 £2.215,487
Poughkeepsie Clty.& Wapp Falls—
July 1 to Sept 30 6,786 5,949 £6,006 £6,661
Union Traction Co (Albany)—
July 1to Sept 30.. 87,481 87,481 £174,854 £145,250
Jan 1to Sept 30 262,443 260,943 £455,575 £339,130

£ After allowing for other

Income received.

ANNUAL REPORTS.

Annuol Reports.— The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last editions

of the
sections.

“Railway and

Industrial” and

“Street Railway”

This index does not include reports in to-day’s “ Chronicle.”

Railroads—

Alabama Great Southern
Atlanta Birmingham & Atlantic 114'JjAmerican Typefounders
Canadian Northern---—--—-----------1143 Federal Mining *
& Quincy. .1079, 1086 |International Paper
; Lake Sup rlor Corporation

Chicago Burl.
Chicago Peoria & St.
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Mexican Internati
Missouri Pacific..
Mobile & Ohio
National RR.
Northern Pacific-—-
Western Maryland
Wisconsin Central-
Industrial Companies—
Allls-Clialmers
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Federal Reserve Bank of St. Louis

Louis___
Interborough Ra?ld Transi

of Mexico.
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1082 IAmerican Malting

1140
1080

Mergenthaler LIinotvpi
io80

Pacific Coast

Boston Elevated
Montreal Street Ry

Smelting____

Page
1141
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1142

.1081, 1093
1082

, 1149 standard Milling
1139, 1147 U. S. Reduction & Refining___ 1085
U. S. Steel Corp. (9 mos.).........1140
1140, 1151 Westinghouse E1.& Mfg.(6mos.) 1085
1079, 1087 Street Railways—

1143
1143
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lowa Central Railway.
(Report for Fiscal Year ending June 30 1907.)
Extended extracts from the report of President Edwin

Hawley are given on a subsequent page. Comparative sta-
tistics are given below:

OPERATIONS AND FISCAL RESULTS.

1906-07. 1905-06. 1904-05. 1903-04.
Miles operated June 30.. 558 558 558 558
Operations—
Pass, carried (No.) 737,438 682,353 634,618 632,908
Pass, carried one mile ... 22,640,824 21,462,499 23, 319 721 20,948,709
Rate per pass, per mile. 2.243 cts. 2.194 cts. 2.070 cts. 2.001 cts.
Rev. freight (tons) carr. 2,381,964 2,337,035 2,050,024 1,822,334
Freight (tons) carr. 1m_399,374,439 403,094,137 336,677,181 290,560,446
Rate per ton per mile___  0.628 cts. 0.591 cts. 0.598 cts. 0.640 cts.
Av. train load (rev.) tons 288 277 246 195
Earns, per pass, train m. 93.39 cts. 87.14 cts. 86 56 cts. 74.10 cts.
Earns, per fgt. train m _ $1.8 $1.64 $1.47 $1.25
Gross earnings per mile. $5,589 $5,282 $4,616 $4,256
Earnings— $ $
Passengers.-..-............. 520,610 481,333 482,602 428,741
Freight 2,508,327 2,383,160 2,013,549 1,860,514
Mail, express, &c 103,111 94,094 92,149 87,850
Total-..e i 3,132,048 2,958,587 2,588,300 2,377,105
Expenses__
Maint. of way, &c 394,895 405,271 410,202 281,347
Maint. of equipment ... 349,139 345,348 347,735 319,093
Conducting transport'n- 1,206,293 1,231,275 1,169,890 1,153,617
General 111,032 112,494 108,617 106,893
Taxes 88,849 89,350 91,637 91,020
Total 2,150,208 2,183,738 2,128,081 1,951,970
P. c. expenses to earns. 68.65) (73.81) (82.22) (82.11)
Net earnings 981,840 774,849460,219 425,135
Rentals, Interest & misc. 219,626 217,686201,219 135,472
Total - 1,201,466 992,535 661,438 560,607
Disbursements—
Interest on bonds........... 596,100 595,440 595,944 562,817
Other int., discount, &c. 105,519 103,470 92,492 31,531
Rentals, &cC....ccccceeenne . 54,253 56,183 50,075 47,391
Total— 755,872 755,093 738,511 641,739
Balance for year sur. 445,594 sur. 237,442 def. 77,073 def. 81,132
CONDENSED BALANCE SHEET JUNE 30.
1907. 1906. 1905.
Asstts—— $ $ $
Road and equipment.........ccccoeiiiinecenns 26,932,476 26,889,510 26,840,082
Coal mines, lands, &c 618,541 618,541 618,541
Supplies on hand 271,607 225,997 216,041
Cash. 423,258 267,295 213,982
Variou 265,028 263,617 224,263
Bonds and stock 3,270,000 3,270,000 3,171,000
Interest on bonds owned.. 43,600 43,600 42,280
Total e 31,824,510 31,578,560 31,326,190
Liabilities—
Stocks (see “Ry. & Ind.” Sec.). 14,199,455 14,199,455 14,196,410
Bonds (see'Ry. & Ind.” Sec.). 12,990,295 12,891,220
Interest due and accrued 126,860 124,535
Vouchers and pay-rolls 141,333 216,275
Loans and bills payable-... 1,875,000 2,000,000
Taxes accrued, not due 84,750 51,601
Unadjusted accounts 83,553 6,277
Equipment replacement fund 6
Profit and loss surplus 2,522, 909 2,077,314 1,839,872
................................................. 31,824,510 31,578,560 31,326,190

To
— V. 85 p 793, 722.

Kansas City Southern Railway.
(Report for Fiscal Year ending June 30 1907.)

The full text of the remarks of President J. A. Edson, also
the income account and balance sheet, will be found on sub-
sequent pages. Below we give various statistics of interest;

ROLLING STOCK JUNE 30.

Locomotives. Pass. Cars. Freight Cars. Miscell.
.180 89 7.285 659
88 6,918 815
63 5,933 524
STATEMENT FOR YEARS ENDING JUNE 30.
1906-07. 1905-06. 1904-05. 1903-04.
Miles operated-- - 827 827 839 838
Operations— s
Gross earnings per mile. $10,596 $8,774 $7,900 $7,688
Net earnings per mile___ $4,419 $2,365 $2,066 $2,266
£ Tons carried 3,135,712 2,776,747 2,472,811 2,320,127
£Tons carried 1 mile.--997,916,269 877,542,261 744,258,043 740,738,375
Av. per ton per m(mills) 7.03 6.79 7.29 7.20
Freight receipts per mile $8,486 $7,204 $6,469 $6,359
Fght. rec. perrev. tr. m. $2.33338 $1.96230 $1.95344 $1.94741
Rev. train load, tons..- 331.76 289.02 267.87 270.40
£ Passengers carried 1,509,935 1,121,124 972,031 941,205
£ Pass, carried 1mile... 56,436,653 39,717,925 34,741,195 31,078,414
Aver, per pass, per mile. 2.380 cts. 2.380 cts. 2.335 cts. 2.483 cts.
Gross Receipts— $ $ $ $
Freight 7,018,633 5,958,153 5,427,507 5.334,738
Passenger. 1,343,354 945,208 811,192 771,689
Mall, express, &c . 401,605 353,023 389,054 343,893
Kansas City Terminal.. 320,740 311,948 265,903 227,895
Total receipts 9,084,332 7,568,332 6,893,656 6,678,215
Operating Expenses—
Maint. way & structures819,859 980,104 800,693 736,968
Maint. of equipment... 1,108,521 1,184,080 1,188,163 1,029,080
Transportation 2,885,789 2,854,696 2,598,278 2,509,487
General expenses 294.430 281,781 307,006 273,645
K. C. Terminal oper. exp 230,920 231,615 194,216 161,023
Total oper. expenses. 5,339,519 5,632,275 5,088,356 4,710,203
Net earnings 3,744,813 2,036,057 1,805,300 1,968,012
P. c. ofexp. to earnings. (58.78) (73.10) (73.81) (70.53)
Interest, discount, &c._ 78,134 28,899 32,501 8,782
Net Income................. 3,822,947 2,064,956 1,837,801 1,976,704
Deduct—
Taxes 183,849 166,475 153,150 150,254
Interest on bonds 900,000 900,000 899,980 899,989
Miscellaneous 12,711 49,459 73,528
Deferred renewals, &c_. 125,020
Interest on equip, notes. 84,051 33,396
Int. on coll. gold notes.. 199,708 19,318
Div. on pref. stock, 4%
paid July 1 1907......... &f840 000 s i e
Total 2,207,608 1,131,900 1,227,6019 1,123,771
Balance, surplus ..21,615,339 933,055 610,192 853,023

£ Revenue freight only.

V Charged against profit and loss account but here deducted from Income
account.

z Miscellaneous adjustments, $182,531, were deducted from profit and
loss sur lus in 1906-07, making net addition thereto during year $1,432,808
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[Vorl. Ixxxy.
e « 1907. 1906. 1905.
L iabilities— $ $ $

Stock, common 6,000,000 6,000,000 6,000,000
Stock, preferred n 4,000,000 4.000.000 4,000,000
BpX|ds (see Ry. & Ind. Section)____ 19,795,900 19,565,000 19,565,000
5-year notes, due 1911 5,000,000 5.000.000
Audited vouchers 286,158 327,413 82*268
Accrued interest on bonds, &c _ 352,926 315,353 211,186
Equipment trust notes 50,923 70,604 127,087
Taxes, notdue 87,875 89,761 68,014
Audited, pay-rolls____ 156,278 120,682 103,670
Bills payable 620,000
Rolling stock replacement fu nd 178,430 157',108 80,580
Reserve for |mprovements &c 199,547 297,215 309,369
Individuals and companies 61,033
Div. on pref. stock payable July 100,000 100,000
Couponsdue, not presented 87,764 89,901 90,587
Income account 1,478,770 1,383,685 1,167,655

Total liabilities.. 38,394,571 37,577,756 31,805,417

r-T-V. 85, p. 793.
Atlanta Birmingham & Atlantic RR.

(Report for Fiscal Year ending June 30 1907.)

President H. M. Atkinson, under date of Atlanta, Ga,.

Oct. 1 1907, says in substance:

Construction.— Since the last annual report substantial progress has been
made on the extensions under construction to Birmingham and Atlanta.
On June 30 1907 the main lines were as follows:

Brunswick to La Grange___

Sessoms to Waycross

Fitzgerald to Thomasvllle..

Present total main line

287 miles IPyriton to Stockdale-
26 miles Pyrlton to Ashland-
81 miles |

-20 miles

421 miles

Main line under constructi

on, approximately

Total main line built and building, approximately.

230 miles

651 miles

OPERATIONS OF SUBSIDIARY PROPERTIES OPERATED
SEPARATELY.
Gross. Net. Interest. Balance.
Arkansas Western Ry.. 1906-07..$88.297 $39,374 a$32,500 sur.$5,712
do do 11905-06.. 75.604 28,896 32,500 def. 3,60,4
K. C.Sh. & Gulf Term.1906-07-. 25,150 9,171 6,000 sur. 3,171
do o -.1905-06.. 22,132 def.9,219 6,000 sur. 3,219
Pt.ArthurCanal &Dock. 1906-07. _ 87,106 1,254 &50;000 &def.57,377
do do -.1905-06.. 86,823 27,013 50,000 def.22,987
a After deducting miscellaneous adjustments, $1,162.
b After deducting miscellaneous adjustments, $6,123.
ASSETS AND LIABILITIES JUNE 30.
1907. 1906. 1907. 1906.
Assets— $ $ | Liabilities— $ $
Railways, equipt., jPreferred stock_ 21,000,000 21,000,000
securities ot ter- ]Common stock_30,000,000 30,000,000
minalcos., &C-_81,070,452 81,042,52411st mtge. bonds..30,000,000 30,000,000
Impr'ts & rehabili- 15% notes of 1912 64,806,000 2,382,125
ation.......... R 6,206,490 4,350,1251Equipt. trust notes 1,764,000 1,968,000
Agts. & conduct'rs 168,622 133,962 |Unpaid coupons.. 137,650 45,205
Cash al.432,311 221,9461Accrued interest.. 236,205 237,510
Material & supplies 800,064 646,630 | Tragflc balances.. 184,120 136,153
Loans receivable IPay-rolls.. .. 621,043 829,275
(sec by N. Y. ITaxes, not due_ 94,235 85,735
St'k Ex. collat.) 1,000,000 [Renewal, replace-
Bills receivable___ 140,000 ment & reserve
Traffic balances.. 388,850 237,5551 funds 590,738 435,808
Individ'ls & cos___ 531,150] |Special reserve for
U. S. Government 30,452f 500,0201 deferred,renewals
Wells F.&Co.Exp 35.354J | and repairs_ 182,433
Inv. & advances to [Pref.dividend pay-
proprietary cos. 822,605 711,8191 able July 1 000
Invests. In  mar- [Miscellaneous_ 105, 604 134,561
ketable sec 125,4381 Profit and loss__ 2,376,438943,630
Assets set aside for
improv'ts &c 359,5141
Miscellaneous 129,683 50,9011
Total assets, 92,756,032 88,380,43s'| Tot. liabilities. .92,756,032 88,380,435

a The Item of cash, $1,432,311 includes reserve for dividend, 5840,000; reserve
or coupons unpaid, $137,650; available for other purposes, 5454,661.
b After deducting $294,000 In hands of trustee, unsold.—V. 85, p. 600.

Minneapolis & St.

Louis Railroad Company.

(Report for Fiscal Year ending June 30 1907.)

Extended extracts from the remarks of President Edwin
Hawley are given on subsequent pages.
Various facts from tables in the report follow.

CONDITION OF TRACKS (INCL.9.92 M .2D TRACK) AND BRIDGES.

-Rails (miles)-- -Metal Bridges on- Wooden Timber

JuneZO. 80ft 75R>. 70/6. 66lb. 60lb. Var. Masonry. Piling. Bridges. Trestles.
1 401 40 155 79 5,531ft. 1,689ft. none 46,858ft.

1 287 39 244 105 5,531ft. 1,414ft. none 44,669ft.

1905 98 1 233 43 284 121 5,531ftA 1,414ft. none 45,854ft.
1904 98 1 224 34 270 14 5,094ft. 1,217ft. 215ft. 42,870ft.

Track ballasted June 30 1907, 484 miles; to be ballasted, 286 miles.

97; passenger cars, 94; freight cars,

4,278.

Locomotives,

CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS).

On Oct. 1 1907 construction between LaGrange and Birmingham had
been completed and regular schedules put In operation as far as Wadley,
Ala., 39 miles west from LaGrange and 131 miles west from Montezuma.
Rails have been laid on this line as far as mile 148, a point 14 miles from
Pyriton. Ala. At Pyriton connection will be made with the Kastern Ry.
of Alabama, which was purchased from the Louisville & Nash., and is
now in operation from Pyriton to Talladega. We expect to complete the
track-laying to Pyriton about Oct. 15 1907. This will give us a continuous
line of railroad from Brunswick to Talladega, 378 miles. Talladega Is
approximately 75 miles from Birmingham. Track-laying will go on con-
tinuously from Talladega west to Birmingham; the grading is now practi-
cally completed as far west as Pelham, Ala., 234 miles from Montezuma.
The grading between Pelham'and Birmingham (27 miles) is well advanced
and should be completed by March 1 1908.

Grading from Manchester (formerly Chalybeate Springs) to Atlanta,
75.76 miles, is practically completed and track-laying had reached Senola,
Ga., 36 miles from Manchester and 39.76 miles from Atlanta. We expect
to complete track-laying to Atlanta by Nov. 30 1907.

Our plans for the development of the Brunswick terminals are practically
completed; these plans comprise local freight and passenger terminals, belt
railroad and steamship terminals.

The Georgia Terminal Co., which owns the Atlanta terminal, the entire
capital stock of which Is owned by this company, has practlcally completed
the grading and masonry ready for the track (V. 84, p. 1428, 1551))

The Alabama Terminal Railroad Co., which owns the Birmingham ter-
minal situation, the entire capital stock of which is owned by this company
Is pushing the work so as to have everything in readiness by the time the
main line reaches the Birmingham district. (V. 84, p. 1426; V. 85, p. 344)

All other construction work is being pushed and it Is estimated that all
the work now under way will be entirely completed during the first six
months of the year 1908.

The Brunswick Steamship Co. now has four steamships in regular opera-
tion in connection with this road between New York and Brunswick. The
fifth steamer is now under construction and will be completed in Dec.
1907. (V. 85, p. 470; V. 84, p. 1430; V. 83, p. 1292.)

Earnings.— VI 1th construction work going on from Brunswick practically
all the way to the end of the track, the road has been operated under dis-
advantages. It has seemed wise to put all of our energy upon completing
this construction work, even though this Interfered with our getting the
best results from the portions of the road under operation. These condi-
tions, taken in consideration with the Increased cost of fuel, wages and taxes,
should be borne In mind In studying the statements and statistics which

Agrlculfre. Animals. Mines. Forests. Man'Vr's. Miscell.
988,070 95,847 450,442 242,937 211.922 463,642
L058.073 90,989 329,707 228,236 206,781 452,090
813,415 76,609 278,662 265,935 222,708 310,270
.. 657,808 73,567 297,747 227,421 173,920 234,078
The comparative statement of earnings, &c., compiled for
the “Chronicle,” is as follows:
OPERATIONS.
1906-07. 1905-06. 1904-05. 1903 04.
Average miles operated 798 799 720 642
Passengers carried,No. 1,114,607 1.211,173 1,216,937 1,073.012
Pass, carried 1 mlle —————— 51,064,856 49,661,788 43.391,032 41,644,090
Rate per pass, per mile. 1.927 cts. 1.967 cts. 1.888 cts. 1.940 cts.
Rev. fr't carried, tons.. 2,452,860 2,365,876 1,967,599 1,664,541
do 1 mile, tons 238,861,401 221,248,539 184.140,096 154,315.035
Rate per ton per mile-. 1.123 cts. 1.153 cts 1.098 cts. 1.217 cts.
Earns, per pass. tr. mile $1.06 $1.04 $1.00 $1.00
Earns, per frittr. mile.. $2.89 $2.86 $2.69 $2.94
Gross earnings per mile. $4,840 $4,647 $4,257 $4,425
Rev. train-load, tons.. 257.10 247.87 244.95 241.57
EARNINGS. EXPENSES, CHARGES, &C.
1906-07. 1905-06. 1904-05. 1903-04.
Earnings from— $ $ $ $
Passengers 1,010,202 1,001,548 B2, 330
Freight... 2,681,351 2,550,564 2,878,098
Mall, express & miscell- 182,115 174,553 147,862
Totalaiiiiees 3,873,668 3,726,665 3,076,756 2,850,565
Expenses__
Maintenance of way, &c. 439,745 444,817 337,871 310,756
Malnt. of equipment.. 458,692 411,419 328,822 303,834
Conducting transporta n 1,350,796 1,158,339 1,040,032 952,275
131,274 129,153 122,160 123,227
176,624 165,469 117,490 111,210
Total. i, 2,557,131 2,309,197 1,946,375 1,801,302
Net earnings 1,316,537 1,417,468 1,130,381 1,049,263
Other Income 2,943 259.732 236,075 275,248
Total. i 1,609,480 1.677,200 1,366,456 1,324,511
Deduct—
Rentals 66.257 66,522 61,737 56.045
Netearns. D. M. & Ft.D. 100.909 98,716
Netearns. M. D. & P. Ry. 22,492
Int. paid during year___ ,105,388 1,095,932 1,020,376 931 ,447
Miscellaneous 26,848 38,942
Dlvs. on pref. stock (5 %) 200",000 200,000 200,000
Dlvs. on com. stock___ .. (2~) 150,000
Total. e 1,495.046 1,461,170 1,308,961 1,376,434
Balance sur.al 14,434 sur.216,030 sur. 57,495 def. 52,923

a The profit and loss surplus was charged with discount on bonds sold

during year 1906-07 of $19,350,

loss account from the operations of the year.

/I ssets—

Investments

Companies and Individuals
Agents and conductors

S. P. O. Department,
Company’'s bonds In treasury.
Materials and supplies
Cash

Miscellaneous
Cent. Tr. Co.,
Dakota Construction Company

Total assets..

leaving $95,084 to be added to profit and
BALANCE SHEET J UNE 30.
1907. 1906. 1905.
$ $ $
30,104,576 29,917,625 29.819,648
652,600 588,000 502.200
45,145 83,224
150,914 89,069 77,639
26,295 25,644 25,216
908,000 495,000 495,000
535,136 370,406 233,316
639,018 235,622 494,159
68,701 28,936 75,014
trustee of 5-yr. notes.. 1,186,774 4,767,997
4,077,412 1,059,455
38,394,571 37,577,756 31,805,417
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follow;

OPERATIONS. EARNINGS AND CHARGES.

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

Average miles operated-. 393.29 323.62 337.39 220.11
Passengers carried, No___ 668,488 540,556 481,646 370,273
Passengers carried 1m __ 13,147,049 10,795,760 9,874,009 6,883,992
Rate per pass, per mile.- 2.743 cts. 2.581 cts. 2.550 cts.
Tons freight, number 996,866 775,470 662,447 541*089
Tons one mile 86,498,911 66,633,663 54,104,250
Rate per ton per mile 1.252 cts. 1.158 cts. 1.2S0 cts.

Earnings— $ $ $ $
Freight.... 1,083,129 771,939 681,648 444,785
Passenger 360,593 278,591 251,748 193,751
Mail,express,misc., &cC-. 145,426 77,797 68,116 33,693

1.589,148 1,128,327 1,001,512 672,229

Expenses—

Maintenance of way, &c- 233,722 149,977 143,598 80,776
Malntenance of equlp’t.. 213,916 145,141 124,732 84,249
Conducting transport'n.. 636,532 434,826 358,851 254,492
General expenses 85,765 59,040 53,247 29,570

1,169,935 788,984 680,428 449,087
Net earnings. 419,213 339,343 321,084 223,142
Other income 15,938 5,598 5,950 2,907

Total 435,151 344,941 327,034 226,049

Deduct—

Interest on bonds.. 346,200 220,492 205,592 95,300
Taxes 39,874 40,757 26,303 15,246
Miscellaneous Int., &c__ 9,834 14,547 7,636

Total 386,074 271,082 246,442 118,182

Surplus 49,077 73,858 80,592 107,866
BALANCE SHEET JUNE 30.
1907. 1906. | 1907. 1906.

Assets— | Liabilities— S $
Road and equlp’t.30,479,192 13,065,3211Preferred stock... 10,000,000 3.962.000
Securities owned.. 8,380 1620jcom mon Stock...25,000,000 6,523,800
Materials and supp 236,853 88,1591Bonds ..-12,263,000 9.090.000
Trustequipment.. 731,1421Equip, obligations I,469,t>35 1,596,863
Cash....ccccciiiiinns 101,145 108,8181Bills payable------- 202,875 7,250
Cash for interest.. 154,125 111,175]Int.. incl. July 1.. 157,625 111,175
Deferred assets___ 58,619 65,999 |Audlt. vouch., &c. 195,14 99,073
Agts. & eonduct'rs 82,245 44,9661Pay-rolls (June) .. 73,455 42,993
Individuals & cos. 177,871 67,8521Reserves & misc.. 118,928 98,339
Atl. & Birm. Con- JAtl. & Blrm. Ry ., 84,000

struction Co 18,260,500 7,327,7281Profit and loss 78,364 29,287

Title Guar.& Tr.Co........ceeve. 100,0001

Total assets___49,558,929 21,714,7801 Total liabilities.49,558,929 21,714,780
—V. 85, p.1143, 1082.

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

President Wm. Mackenzie says in substance:

General Results.— The gross earnings show an increase over 1905-06
of $2,446,442, or 41.44%, and net earnings a gain of $697,012, or
31.27 %

The Increases are gratifying both In passenger and freight receipts.
New settlers have been brought Into all the districts served by the railway.
The tonnage of grain, lumber and general merchandise hauled has been
much heavier, owing to the Increasedfmlleagellnloperation, and especially
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to the larger areas of land brought under cultivation along the older por-
tions of the line. The Increase In the quantity of flour handled (from
483,819 sacks In 1905-06 to 844,500 In 1906-07— Ed.) shows how quickly
industries allied to agriculture are being founded In Western Canada.

The working expenses were 73.49% of the gross earnings of the railway
proper and 64.96% of the gross earnings from all sources, compared with
66.49% and 62.24%, lespectlvely, last year. This Increase Is due to the
unprecedented character of the winter and the greater cost of labor and
materials. The winter was the severest ever known In Western Canada
In duration, low temperature and depth of snow. In December, January,
February and March the operating department was obliged to devote Itself
to keeping communications open; this made It impossible for the traffic
to earn expenses. These difficulties of operation were common to all lines
In the Northwestern States as well as Western Canada.

The crop following these adverse conditions, though not equal to those of
some recent years, Is much better than had been anticipated and Is more
favorable than the crops !n many other parts of the world. Both soli and
climate have been put to an extreme test and the results inspire every con-
fidence

Additions, Extensions, &c.— In the Provinces of Manitoba, Saskatche-
wan and Alberta additional equlment and other facilities for the speedy
handling of business must be provided. New lines are under construction
to meet the demands of farmers, who are already producing Immense quan-
tities of grain. Other lines are contemplated that will not only serve new
localities, but, by acting as feeders, will protect our territory.

The development of these comparatively new districts during the cunent
year has required the expenditure of large sums on structural and mechanical
Improvements, Including extensive ballasting, many new stations, new
sidings, plants for handling coal, water stations, new accommodations for
freight, stockyards, &c. The growth of business has also necessitated the
purchase of a great deal of new rolling stock, the delivery of which will
continue duilng the current year.

The lines of the Canadian Northern Quebec Railway necessary to give
your company the full advantage of connection with this system have not
yet been compl~tid. They are, however, under construction, and will be
finished next year.

Lands— The land accounts are Incorporated for the first time In the
general balance sheet. In respect of lands sold, over $3,000,000 has been
callected and Is held In trust by the National Trust Co. to retire the land
grant bonds, amounting to $2,000,000, now outstanding. Deferred pay-
ments on land sales still to be collected amount to $4,871,039. Your com-
pany also has a stock interest In the Canadian Northern Prairie Lands Co.,
which shows a substantial profit on the market value of the stock taken
into the accounts of the railway company.

Of land still unsold there are 1,828,251 acres, so that even if present land
values do not advance— and we have no doubt that they will advance In the
immediate future— a substantial asset will accrue to the company.

Tributary Enterprises.— Your directors note with gratification the estab-
lishment of blast furnaces at Port Arthur, which since July have been
producing first-class plg-lron from ore brought over your railway from the
Atikokan mines. We are Informed that steps are being taken to double
the furnace output. Other mines, rich in iron, and tributary to your
main line west of Port Arthur, are being opened up, and arrangements are
now being completed which will insure heavy shipments of ore immedi-
ately navigation opens In 1908. The iron ranges tapped by your main line
ai-e similar to those in the adjoining State of Minnesota and should ulti-
mately afford large revenues to your company.

Several new Industries have recently been secured by the cities of Port
Arthur and Port William, which will contribute still further to the note-
worthy expansion which has taken place In connection with your terminals.
The ccal clocks are without a superior in equipment. They already handle
600,000 tons In a season.

Water Connection.— The direct water connection via Parry Sound and
the Canadian Northern Ontario Railway with Toronto and other Ontario
points, which was established this year, has begun the diversion to the
Canadian Northern Ontario Railway of a large proportion of profitable
traffic to and from the Western Provinces.

Current Earnings.— The Increase In gross earnings has been well main-
tained since the close of the fiscal year, the reported figures for the month
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Minn. & Ont. Bridge Co. stock. $1OO 000 |Lake Sup. Term. 5% bonds...$1,000,000
First 4"% debentures........ - 0 |Can. North. Teleg. Co. stock.. 500,000
Minn. & Man.RR. stock.. 400 000| General mortgage 5% bonds 300,000
General mortgage 5% bonds.. 250,000Winnipeg Land Co.,Ltd., stk. 100,000
Lake Superior Term. Co; stock. _ 500,0001 First mortgage 5% bonds___ 300,000

x The surplus In land grant account, $3,764,638, was obtained after deducting
$2,000,000 land grant bonds, as above, the money to redeem which is In the hands
of the National Trust Co., the gross land sales having aggregated $8,764,638.

Note.— In addition to the above assets the company own”I ,828,251 acres of land
In Manitoba and Saskatchewan.—V. 85, p. 1143, 863.

Louisiana & Arkansas Railway.
(Report for Fiscal Year ending June 30 1907.)

President Wm. Buchanan, under date of Texarkana, Ark.,
Sept. 28 1907, says:

General Results.— The gross earnings during the year Increased 15 %,
and surplus applicable to Interest charge increased 2.07%. These results
were accomplished notwithstanding the fact that for the half-year ending
April 1 1907 a most serious car shortage prevailed. The gross earnings
increased from $1,057,525 in 1906 to $1,216,837 in 1907, and the net in-
come available to meet fixed charges from $392,325 to $400,443.

During the fiscal year an extension of about five miles from Tioga, La.,
to a connection with the terminals of the Louisiana Railway & Navigation
Co. at Plnevllle, La., opposite Alexandria, was carried well toward com-
f)etlon. Since the close of the fiscal year this extension has been finished,
“he “Edenborn” bridge over Red River gives access to Alexandria via
Plnevllle, and a contiact has been entered into with the Reek Island Co.
for the joint operation of your road from Packton to Plnevllle, a distance
of about 36 miles, which will add materially to the Income account and
reduce the cost of operating that portion of the line. Under the agreement
the Rock Island will operate regular trains between Packton and Alexandria.

The Rock Island Co. has about completed its line from Little Rock, Ark.,
to Packton, La., and will in the near future commence operating this line
to Alexandria, La., over your rails from Packton to Plnevllle, and it is
expected that we shall be able to secure a great many empty cars for lumber
loading through this additional connection. During the fiscal year your
company has purchased 350 new box cars of 60,000 Ibs. capacity, and
will therefore be In much better condition than ever before to take care of
its tonnage during the car.shortage period.

The mileage of ballasted road nas been increased during the year from
132 miles to 150 miles, and the average mileage operated for the year was
225.84 as against 187.20 In 1906.

The large saw mill of the Good Pine Lumber Co. at Good Pine, La.,
mention of which w”s made in the last annual report, has been in operation
since March, notably Increasing the lumber tonnage.

Real estate in Alexandria, La., has greatly Increased in value since the
Louisiana & Arkansas terminals were bought. The railway company has
a constant demand for land from merchants who wish to locate warehouses
near its terminal.

Funded Debt.— Within the year bonds to the amount of $358,000 were
Issued for the construciton of the Tioga to Plnevllle extension and for
betterments and additional equipment. The amount of bonds now out-
standing is $3,748,000, or $17,220 per mile of completed road.

Operating Expenses.— Including tie and rail reserves, the disbursements
for maintenance of way and structures amounted to $868 per mile of road,
as compared with $927 the previous year. For repairs and renewals of
rolling stock, Including sums set aside for reserve funds, the amount charged
to operating expenses avfcraged $1,574 per locomotive in 1906 and $1,337
in 1907; per passenger car, $647 in 1906 and $681 in 1907; and per freight
and work car, $101 in 1906 and $107 in 1907.

Amounts sufficient for maintenance are included in operatingexpenses
annually and set aside for replacements and renewals of roadway and equip-
ment. The amount to the credit of the reserve fund accounts June 30 1907
was $353,230. or $59,537 more than a year earlier.

OPERATIONS, EARNINGS, EXPENSES. &c.

of July, August and September being $2,618,200, compared with $1,823,100 1906-07. 1905-06. 1904-05. 1903-04.
for the same period In 1906, an Increase of $795,100 Average miles operated. 226 187 167 148
Equipment owned June 30— Locomo- Passenger Freight Miscel- Operations—
tlves. Cars. Cars. laneous. Passengers carried (No.) 236,241 148,462 148,198 108,898
190 185 6.868 226 Pass. car. 1 mile (No.) _ 5,556,279 3,239,459 2,883,336 2,220,813
141 130 5,437 157 Rate per pass, per mile. 2.85 cts. 2.94 cts. 2.95 cts 2.95 cts.
106 69 4,154 133 Revenue tons car. (No.) 1,176,493 1,194,621 966,766 909,502
Rev. t'nscar. 1m. (No.) 96,281,190 83,893,508 52,490,856 35,989,407
OPERATIONS, EARNINGS, CHARGES, &C. Rate per ton per mile___ 1.05 cts. 1.11 cts. 1.39 cts. 1.70 Cts.
1906-07. 1905-06. 1904-05- Earnings— $ $ $ $
Miles operated June 30 2,63 2,482 Freight 1,012,135 927,499 731,144 613,214
Operations— Passenger .. 158,485 95,387 85,188 65,403
Passengers carried... 703.988 564,341 468,591 Mall, express and misccl. 46,217 34,640 28,203 26,053
Passengers carried on 60,683,505 47,182,065 28,883,378
Earnings per passenger per mile 2 835 cts. 2.522 cts. 2.591 cts. Total earnings, 1,216,837 1,057,526 844,535 704,673
Earnings per traffic train mile. $1.18601 $1.13002 92.61 cts. Expenses—
Freight (tons) carried............ 1,822.220 1.727.002 1,368,896 Maint. of way &struct'rs 196,044 173,556 144,033 136,062
Freight (tons) carried one mile. 657,437,305 535,298,197 385.834.234 Maint. of equipment .. 167,855 140,703 99,500 103,289
Earnings per ton per mile. 0.873 cts. 0.810 cts. 0.793 cts. Conducting transporta’'n 427,187 323,035 226,438 207,959
Earnings per traffic train m $2.54139 $2.2214 $2 0468 General 45,932 39,090 37,475 30,994
Earnings per mile of road $3,328 09 $2,860 34 $2,64137 Taxes 11,741 9,799 14,267 9,491
Gross Earnings— $ $ $
Passenger. 1,464,256 1,062,639 663,936 Total expenses 848,759 686,183 521,712 487,795
Freight 5,741,729 4,335,933 3,061,531 P. c. of exp. to earns__ (69.75) (64.89) (61.78) (69.22
Malls.. 58,231 23,172 20,962 Net earnings 368,078 371,343 322,824 216,875
EXxpress.. 85,124 53,941 35,200 Other income. 32,365 20,981 20,050 24,186
Miscellaneo g g
and sleeping cars, and proflt from Total income 400,443 392,324 342,874 241,061
elevator and other subsidiary cos. 1,000,858 428,070 408,583 DeductiInterest 174,959 153,610 136,200 123,567
Dividend [€] 112 500 (1>4)56 250
8,350,198 5,903,755 4,190,212 Mlscellaneous ... 56 5,152 2,037
Operating Expenses—
Maintenance of way and structures._ 1,228,957 807,692 557,261 287,459 209,916 141,352 125,605
Maintenance of equipment 852.800 585,602 410,707  SUrplus ....coceeieiiiiiens 112,984 182,408 201,522 115,456
Conducting transportation 3,097,495 2,072,056 1,515,300
General expenses, including taxes___ 4,912 209,382 161,462 COMPARATIVE BALANCE SHEET.
. Assets— 1907. 1906. 1905.
Total operating expenses 5,424,164 3.674.732 2,644.730 Cost of road $6,969,408 $6,772,763 $6,044,534
Per cent of gross earnings.. (6 96) (62.24) (63.12) Cost of equipment 1,235,178 2,280 672,823
. 2,926,034 2,229,023 1,545,482 Cash on hand 171,523 250,231 300,776
Fixed Charges— Cash in transit__ 17,956 12,066 9,525
Interest on bonds guaranteed by Gov Cash with financial age agents 1,350 1,275 4,250
ernment of Manitoba..................... 624,726 591.058 577,307 Bills receivable.. 3,500
Int. on bonds guar, by Dom. of Can.. 280.800 167,836 27,690 Due from agents and conductors 9,679 5,879 2,666
Int. on perpetual consol, deb. stock . 446,054 315.360 104,471  Due from Individuals and companles. 132,726 114,424 96,745
Rentals leased lines, &c 223,960 223.960 223,960 Unexpired insurance 1,647 1,913 1,619
Interest on equipment leases 306,949 211,234 195,351  Materials and supplies 264,420 213,921 113,390
1,882,489 1,509,448 . 1,128,779 Total assets _ $8,803,887 $8,264,753 $7,249,829
1,043,545 719,574 416,703 Lilabilitiis— s s
Capital stoc $3,750,000 3,750,000 3,750,000
GENERAL BALANCE SHEET JUNE 30. Flifct mortgage.. ; 3.748.000  3.390.000  2.724.000
1907. 1906. 1 1907. 1906. Audlted vouchers - 9,338 57,699 19,485
Assets— $ $ | Liabilities— Unpaid wages 47,684 52,177 31,024
Cost of ry.&equlp. 77,540,324 69,858,2651Capital stock 30,750,000 IJEOe7E€)lﬂ0Q‘JuaIS and companies 30,572 22,073 12,458
Capital stock and j4% cons. deb. stk. 14,321,383 10,901,333 Agents’ drafts in transit.. 4,326 701 1,739
bonds of other |First mtge. bonds.25,652,983 24,585,137 Unpaid coupons. 1,350 1,275 4,250
cos. owned, cost ILand grant bonds_x2,000,000 Accrued interest on bonds 62,467 56,500 45,400
(par53 630, OOO)a 1,946,607 1,946.667 Car trustobltgat'ns 6,311,619 4,180,916 Accrued taxes 5,950 5,000 7,074
Stock C. N. Prairie Unpaid pay-rolls 530,520 333,276 Sinking fund reserve 45,833
e Lands Co., ad- Unpaid aud.vouch. 840,275 627,498 Miscellaneous reserves 18,816 11,846 500
vances, &cC 1,045,036 ... Due to other cos.. 855,012 1,143,407 Due trustees’ first mortgage 26,677 25,784 23,532
Deferred payments Accr'd int. on bds., Renewal reserves . 353,230 293,693 205,170
m on land sales... 4,871,039 &c., to"date, 149,392 147,335 Surplus 669,645 598,006 425,197
Material & supplles 539,078 Equipment replace-
Due from agents ment fund........ 21,405 Total liabilities $8,803,887 $8,264,753 $7,249,829
and cos., traffic Surplus land grant —V. 85, p. 464
' balarjces, *C.._ 892,279 1,390,651 account r6,764,638 ...
Cash with Nat. ™ Surplus of railway. 2,669,509 1,628,110 New York Susquehanna & Western Railroad.
sales. 3,104,621 i H
canies 627782 {Report for the Fiscal Year ending June 30 1907.)
President F. D. Underwood, under date of New York,
Total....ccoeeees 90,866,826 74,297,012] Total............... 90,866,826 74,297,012

a This amount represents the capital'stock and bonds pled ed to secure the 4%
erpetual consolidatedJdebenture stock (compar Iz at par:

Oct. 8 1907, says:

The increase in gross earnings from operation was $365,233, or 13.24%,
over the previous year The net earningslincreased $16,001, or 1.93%.

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



1206

The property has been fully maintained. The Increase in operating
expenses is principally due to the following causes: Extensive repairs to
bridges to strengthen and flt them to carry heavier locomotives and In-
creased cost and more extensive renewal of ties and switch timbers. The
disposal of light capacity freight cars which were unsuitable for service,
general repairs to passenger cars and extensive repairs to an Increased
number of locomotives, also to Increased prices paid for both labor and
material. To Increased tonnage handled and to substantial increases In
wages paid to locomotive, train and yard employees.

Taxes increased $96,042, or 177.33%. This extraordinary Increase is
almost entirely due to legislation in New Jersey, the legality of which is
now before the courts for adjudication.

Reserve funds of $17,500 for the renewal of locomotives and $248,562
for the renewal of cars are available for replacement purposes.

The Income account, published herewith, shows that the company, after
having expended $209, '659 for additions and improvements, carried a debit
balance of $206,420 to profit and loss.

“Cost of road and equipment” shows a decrease of $55,000, representing
bonds redeemed through the operations of sinking funds.

The Increase of $124,800 in the account “ miscellaneous securities In the
treasury” Is on account of your company having received securities for
advances heretofore made. The current assets exceed the current liabilities
by $318,244 66.

Additions and improvements aggregating $209,659 have been made to
the company’s property during the year and charged to Income.

EARNINGS AND EXPENSES.

Earnings— 1906-07.. 1905-06. 1904-05. 1903-04.
Freight $2,391,517 $2,089,025 $2,107,962 $2,009,674
Passenger 547,499 0,454 6,607 454,986
Mall, express, rents, &c._ 78,033 72,024 89,514 121,041

Earnings— Rallroad ... $3,017,049 $2,671,503 $2,664,083 $2,585,701
Earnings— Other oper___ 106,110 86,422 79,051 54,089
Total earnings .$3,123,159 $2,757,925 $2,743,134 $i~659,789
Expenses—
Maint. of way and struc $336,939 $301,666 300,259 $247,260
Maint. ofequipment____ 374.171 333,370 308,573 231,443
Conducting transport'n. 1,156,291 1,050,119 934,958 867,784
Traffic department 10,367 15,233 14,742 11,936
General expenses 57,032 55,355 56,262 50,126
Taxes 150,202 54,160 51,972 49,911
$2,091,002 $1,809,903 $1,666,766 $1,458,460
Expenses— Other oper. 187,482 119,348 113,525 91,517
Total expenses $2,278,484 $1,929,251 $1,780,291 $1,549,978
Ratio of expenses to earnss (72.95) (69.95) (64.90) 58.27
Net earnings— Railroad-. 926,047 861,600 997,317 1,127,240
Net earnings— All oper .. 844.675 828,674 962,843 1,109,812
Interest and dividends___ 33,109 43,055 40,166 49,903
Total netincome $877,784 $871,729 $1,003,009 $1,159,715
Charges—
Interest on bonds $817,915 $820,915 $835,315 $841,216
Sinking fund, rentals and
miscellaneous 56,630 75,147 75,179 75,250
Additions and improv'ts. 209,659 114,380 115,202 26,432
Total charges......c....... .. $1,084,204 $1,010,442 $1,025,696 $942,928
Balance def 206.420 def.138,713 def.22,687 sur.216,787
CONDENSED BALANCE SHEET JUNE 30.
1907. 1906. 1907. 1906
Assets— S $ Liabilities— $
Road and equlp’'t.36,942,220 36,997,220 Stock (see Ry.
Securities pledged Ind ” Sectlon) 26,000,000 26,000,000
under mtges___ 291,500 291,500 Bonded debt (see
Capital stock sub- “Ry.&Ind.” Sec )15,613,000 15,668.000
sidiary cos__ - 3,560,000 3,560,000 Stock and bonds
Securities for Mid- called __ 543,307 543,307
land RR. stock Sinking funds ac-
and bonds 543,306 543,306 crued 57,286 76,551
Miscel securities. 1,556,541 1,431,741 Interest & rentals
Materials & supp. 266,559 166,296 accrued, not due 147,290 148,290
Sinking funds 83,198 84,308 Int., rentals, &c.. 117,904 125,271
Cash In hand and Pay-rolls 94,376 81,273
In transit 226,666 483,598 Audited vouchers. 107,087 150,561
U. S. Govt agts.. Due connect, lines 97,550 61,636
conductors, &c. 34,284 22,591 Due subsidiary cos. 3,353 1,805
Indlvlds. & cos___ 474,212 505,048 Res. funds, maint. 302,120 127,248
Miscellaneous 71 38 Profit and loss 895,284 1,101,704
Total.......oc..oue 43.978,557 44,085,647 Total -...ccceeeee 43,978,557 44,085,647
-V. 85 p 922
Bangor & Aroostook Railroad.
(Report for Fiscal Year ending June 30 1907.)
President F. W. Cram, under date of Bangor, Sept.

27, says:

The winter of 1906-07 was exceptionally severe upon both roadway and
equipment, while at the same time the traffic offerings were unprecedeni-
edly large. The situation was aggravated by the non-receipt of fietght cars
due In September but not received until months later, after the potato crop
had been harvested. This naturally affected the earnings, It Is probably
conservative to estimate the direct and Indirect cost of operation above
the average In winter at $40,000 to $50,000, and the earnings at $50,000
to $75,000 less than was expected, through the causes as noted.

In common with the other railroads of the country, we have radically
advanced wages during the year, certainly beyond our reasonable ability
so to do.

Capital Stock.— Negotiations are In progress by which it is intended to
Increase the issue of common stock by the amount of $792,000, for the fol-
lowing purposes: For additions to railroad line, $300,000; for purchase
Northern Alaine Seaport RR., $420,000; for purchase Schoodic Stream RR.,
$72,000. [This will increase the outstanding stock from $1,550,000 to
$2,342,000.— hd.]

Expenditures Not Included in Operating Expenses.— These were made and
provided for as follows:

New Equip. & Imprts.— I Source of Funds Therefor—

11 locomotives, 9 cars, &c_-$180,339 Sale of 4% bonds................. $233,750
Payments on car trust “C” . 143,903 Sales of Nor.M.S'p’t RR.bds 103,200
Payments on car trust "D " . 8,948 Surplus Income 99,625

Additions & Improvements. 256,237 Profit and loss surplus 152,852
.$589,427] Total.. .. $589,427
payment on car tru e on Oct. 1

1906 and the trust dlscharged

Under car trust “D" there are being delivered 7Q6 box cars, 300 flat. 40
stock and 6 caboose cars, to cost $1,000,000; 150 of the flat cars had been
received prior to June 30 1907.

Renewals.— Among the more Important renewals were: 2,707 tons 85-lb.
and 379 tons 70-Ib. steel rails, 34 frogs and 27 switches, at cost, $90,516;
93,634 standard and 194 sets switch ties, $40,603; 157,145 yards gravel
ballast, $50,693.

Improvements.— Among the more Important additions were: 56,128 feet

of sidings, $65,849: 141,210 steel tie plates (exclusive of labor). $15,018;
dwellings, machinery and shop accessories at Milo Junction, less cost of
sidings, Included above, $91,705.

The work of replacing wooden culverts with those of stone and on, and
of filling trestles, was continued.

Extensions, Double-Tracking, &c.— The Schoodic Stream RR., from our

main line to the hast Branch of the Penobscot River In the town of Med-
way, was opened to operation and has since been acquired by and made a
part of the Bangor & Aroostook. Incidentally a second main track was laid
from MuUIInocket yard eastward to the Schoodic Stream spur, and trains
are worked between Mlllinocket station and East MUIlInocket Independently
of the main line.

Double-tracking from Northern Maine Junction north to South Lagrange
was commenced In the spring of 1907, and should be completed early In
October, with 85 Ibs. per yard rail section, first-class masonry and modern
steel bridges.
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Work on the Medford extension (from South Lagrange northward
through Medford, to junction with main line about 4 miles west of Sebools)
was commenced in the winter and has been actively pushed. It is expected
the rails will be laid by early October, and that the line will be turned over
for operation by the end of that month. It Is a line of low grades, and the
route Is some miles shorter than that via Milo Junction, Brownvllle and
Schoodic, where grades are heavy, the one at Schoodic Indirect and long.
It is expected that economies In operation will result from this construction
to at least care for the Interest charges upon Its cost. Construction of 4
miles of second track between the north end of the extension and West
Sebools is well advanced. Altogether, we shall enter the winter with about
60 miles of double track north of junction with the Maine Central, where
conditions were, In busy times, becoming congested.

[In the report are incorporated some statistics to show “how substantially
the natural resources of Northern Maine, the development of which is but
fairly Inaugurated, have responded to transportation accommodation as It
has been supplied.”]

OPERATIONS. EARNINGS, EXPENSES AND CHARGES.

Operations— 1906-07. 1905-06. 1904-05. 1903-04.
Average miles 482 456 428 428
Pass, carried (revenue). 701,536 581,595 529,468 518,478

do do i mile 25,646,449 21,945,851 20,322,508 20,082,736
Rate per pass, per mile. 2.40 cts. 2.48 Cts. 2.46 cts. 2.45 cts.
Rev. fr't (tons) carried. 1,629,539 1,377,155 1,213,533 1,097,948

do do card 1mile.196,544,091 146,348,568 122,106,091 99,944,378
Rate per ton per mile___ 1.19 cts. 1.19 Cts. 1.22 cts. 1.364 cts.

Earnings— $ $ $
Passengers 615,908 544,870 501,095 493,534
Freight.................. 2,340,390 1,743,267 1,490,889 1,363,435
Mall, express, car ser-

vice, rents, &c 265,398 208,410 167,088 158,387

Total gross earnings.. 3,221,696 2,496,547 2.159,072 2.015,356

Oper. exp. & taxes—

Maint. of way & struc'rs 552,010 391,565 331,778 316,885
Maint. of equipment— 344,000 210,803 208,492 159,362
Conducting transporta’'n 1,093,465 829,733 739,551 693,109
General expenses. — 143,820 112,569 96,892 89,585

14,830 8,769 7,931 7,198

Total...o. e 2,148,125 1,553,439 1,384,644 1,266,140
Net earnings 1,073,571 943,108 774,428 749,216
Other income _ 2,191 13,180 7,475

Total net Income 1,075,762 956,288 781,903 749,216

Fixed Charges—

Interest on bonds--------- 779,471 656,515 550,904 514,885
Milscel. and car trusts,.. 47,000 37,987
Betterments . . . - . - 99,626 117,842 105,000 79,500
Dividends......ccceceei . a(4)71,840 (4)62,000 (337)54,250 (3)46,500

Total 950,937 883,357 710,154 678,872

Surplus 6124,825 72,931 71,746 70,344

a Includes 2% paid Jan. 1 1907 and 2% July 1 1907 on $1,550,000 stock,
total, $62,000; also 2% ($9,840) on $492,000 stock authorized to purchase
Northern Maine Seaport and Schoodic Stream RRs.

b The accumulated surplus July 1 1906 was $400,867; adding surplus for
1906-07, as above, $124,825, and deducting $143,903 for car trust “C,"

$8,949 for car trust “D” payments and $18,419 miscellaneous, leaves pro-
fit.and loss surplus, as per balance sheet June 30, of $354,421.
CONDENSED BALANCE SHEET JUNE 30.
1907. 19%6. 1907 1908.

Assets— S Liabilities—
Cost of road, <to_.Il 522,605 11,257,355 Common stock___ 1,550,000 1,550,000
No. Maine Sea RR. 3,930,000 3,286,000 Bonds & car trusts
Equip, account__2 ,829,799 2,617,239 (see Railway &
Car trust*C” &“D” 894,000 Indus. Sectlon) 17,642,000 15,847,000
Cash 506,645 350,939 Interest July 1 441,943 296,910
Mat'l, sup. & store 524,900 296,154 Pay roIIs & vouch-
Cos. & Individuals 185,696 116,775 510,841 119,089
Net traffic balances 86,671 90,231 BiIIs payable and
Due from agents.. 84,819 26,166 divid'd declared 172,389
Suspense accounts 45,854 95,062 Profit and loss, 354,421 400.867
Aroos.No.com .stk. 17,896
Real estate______ 60,605 60,050

Total.....c.cc..... 20,671,594 18,213,865 Total.............. 20.671,594 18,213,865
—V. 85 p 920

Detroit & Mackinac Railway.
{Report for Fiscal Year ending June 30 1907.)

President and General Manager J. D. Hawks, under date
of Detroit, Sept. 23 1907, says:

The total earnings show an increase of $156,448. The road suffered from
the prevailing car shortage and expenses have been very high, but, It Is
believed, have reached high-water mark. Car trust notes were paid to the
amount of $80,000, leaving still to pay $240,000. Three heavy locomotives
were bought and paid for early in the year; 1,000 tons of 85-pound steel rail
were used In main track, and the lighter zall released was used as usual on
logging branches and on the Hillman branch.

Work on the Hillman branch, west of Alpena, has been going along with
a view of having 10 miles of the branch In operation early In 1908, at the
time the new Huron Portland Cement Co. Is ready for the shale, for the
hauling of which the branch is being constiucted. The cement company
expects to have its 3,000-barrel plarrt In operation by Feb. 1 1908. This
branch should be extended In the near future to Hillman to serve a fine
farming country, and for the gravel and for the timber.

While forest products still give us a large tonnage, they now comprise
only 47.55 % of our freight business,as against 53.41 % last year and 91.45 %
for the year ending June 30 1896.

A two-eent-a-mlle bill was passed by the Legislature at its last session.
While the D. € M. Ry. Is exempt from the direct provisions of the bill, the
Michigan Central RR. Is obliged to reduce Its fare to two oentsa mile on Its
Mackinac Division. This obliges us to use the two-cent rate for through
business between Bay City and Cheboygan. The effect will be to reduce
our passenger earnings. We can, however, take off some passenger trains
and thus minimize the loss.

The S”ate continues to collect In taxes nearly twice the amount paid our
stockholders each year. Taxes for current year are $81,262 and dividends
to the stockholders of the road $47,500. The Tax Commission assesses the
road at nearly double the value of Its property. It Is hoped we may get
some relief from the courts when we are able to properly bringthe matter
before them. We can at least let the people know that the D. & M. Ry.
Is paying nearly twice as much in taxes as other property.

OPERATIONS, EARNINGS, EXPENSES, &c.
1906-07. 1905-06. 1904-05. 1903 04.
Miles operated 344 343 330 330
Operations—
Passengers carried (No.) 379,601 327,592 314,884 292,952
Passengers carried 1 mile 13.779,315 11,991,009 1,517,383 10, 025.563
Rate per pass, per mile. 2.064 cts. 2.153 cts. 2 038 cts. 2.191 cts.
Freight (tons) carried.. 1,478,450 1,109,055 910,840 872.768
Fr't (tons) carried 1 m ..122.341,737 94,088,608 74,456,615 68,731,353
Rate per ton per mile___ o 768 cts. 0.868 cts. 0.933 cts. 1.011 cts.
Earnings— $ $ $ $
Freight... 946,068 820,487 697,818 697,281
Passenger 291,061 263,779 239,644 224,414
Mall, express, &c. 74,146 70,560 53,093 59,620
Total.iiiiiiiiieeee 1,311,274 1,154,826 990.555 981.315
Expenses—
Maintenance of way, &c. 248,990 200,383 186,828 171,771
Maint. of equipment ... 264,302 259,394 113,370 108.796
Conducting transporta’'n 466,388 384,236 306,813 297,886
General... ... 30,412 29,121 28.060 24.704
Total 1.010.092 873,134 635.071
301,187 281.692 355.454 378,158




Nov. 9 1907.2

1906-07. 1905-06. 1904-05. 1903-04.
$ $ $ $
Deduct—
Interest on funded debt. 92,000 92,000 92,000 92,000
Taxes 81,262 78,539 70,504 70,380
Penalty on back taxes. - 30,728
Hillman branch 40,020
Int.on car tr.& oth.notes 25,538 17,691
Miscellaneous 9,629 s 4,990 1,797
Dividend on pref. stock. (5)47,500 (5)47,500 (5)47,500 (5)47,500
Total 295,949 276,435 214,994 211,677
Balance, surplus 5,233 5,257 140,490 166,481
CONDENSED BALANCE SHEET JUNE 30.
1907. 1906 ] 1907. 1906.
Assets— $ $ | Liabilities— S $
Road and equipment 5,533,379 5,487,370 Common stock. .2,000,000 2,000,000
Equipment trusts___ 240,000 320,000'Preferred stock. . ,000 ,000
Tr. Det. & M Ry. Funded debt.. 3,000,000 2,950,000
bonds 700,000 650,000! Notes payable 240,828 210,000
Materials & supplies. 102,298 65,124 'Equipment notes___ 240,001 320,000
[OF-15] o E 4,186 14,765! Coupon account 46,160 46,220
Coupon account 46,160 46,220 Aud. vouchers &c_ 150,762 112,140
Current accounts___ 70,954 62,561 jTaxes and miscel... 47,902 42,408
Miscellaneous 84 1,209 |Profit & loss account ,409 16,176
Total assets.......... 6,697,061 6,647,249 ; Total liabilities.-.6,697,061 6,647,249

-V 83. p. 1168.

Nevada-Califomia-Oregon Railway.
{Report for Fiscal Year ending June 30 1907.)

Vice-President and General Manager T. F. Dunaway,
under date of Reno, Nev., Aug. 6 1907, says:

Heavy storms during March and April 1907 caused serious washouts at
varlous points. It is estimated that It will cost $25,000 to repair the
damage.

The completion of the extension of the road from Madeline, work on
which was commenced May 1906, has been delayed onaccountof continual
severe weather that prevailed for more than six months: also the scarcity
of efficient labor It Is expected, however, that trains will be running
over the extension north from Madeline to leely a distance of 20 miles,
Sept. 1 1907.

Bonds to the amount of $6,000 were purchased for account of sinking
fund and canceled.

OPERATIONS, EARNINGS. &c.

Operations— 1906-07. 1905-06. 1904-05. 1903-04
Tons carried 43,550 42,727 39,845 40.280
Tons carried one mile.. 4,206,291 3,140.503 3,398,486 3,187,409
Rev. p. ton p.m. (mills) 3,821 4.605 4.1 3.956
Passengers carried 22,927 15.441 10,733 14.280
Passe'rs carried 1 mile. 1,327,080 967,961 852,531 930,973
Rev. p. pass. p m. (mills) 6.173 6.347 5,945 5.038

Earnlnos— $ $ $ $
Freight 160,735 144,635 139,568 126,084
Passenger 81,923 61,436 50,685 46,902
Mall, express and misc.. 24,648 23,057 29,515 21,849

Total earnings 267*306 229,128 219,768 194.835

Expenses—

Maintenance of way, &c. 28,375 22,705 26,841 24,237
Malnt. of equipment___ 20,357 18,236 15,708 19,824
Conducting transport*n 51,263 66,305 54,645 51,554
General expenses 19,203 17,521 16,042 17,485

Total expenses... 119,198 124,767 113,236 113,100
Net earnings 148,108 104,361 106,532 81,735
Other Income 17,158 19,880 17,247 ===

Total net Income. 165,266 124,241 123,779 81.735

Deduct—

Interest on bonds... 26,751 25,467 25,783 26,067
Renewal fund 31,135

Dividend on pref. stock. (4%)30,000 (3%)22,500

Taxes ... 6,275 7,021 5,858 6,065
Sinking fund 6,100 6,170 6,220 6,290
Interest on loans___ 6,000 10,535 11,729

Permanent Impiovem'ts . ..... 490 14,078

Total 106,261 72,183 63,668 38,422
Balance, surplus. 59,005 52,058 60,111 43,313

BALANCE SHEET JUNE 30.
1907. 1906. 1907 1906.

Assets— S Liabilities— $
Property account...2,931,793 2,798,694 Stock, common-. --.1, 450 000 1,450,000
Bonds owned.......... 57,000 103,000 Stock, preferred --. 750,000 0,000
Stocks owned 700 700 Bonds 604,000 610,000
Cashier 20,975 39,106 Accrued interest. 6,042 5,608
Duo from agents----- 4,705 7,181 i Vouchers .......... 9,294 11,599
Individuals and cob. 8 584 4936 Pay-rolls 25,519 10,360
U. S. Government— Hospital fund 3,246 2,640

P. O. Dept., &C-. 3,665 3,369 Renewal fund__ ... 31,135
Sierra Vailey Ry. Co. 200,000 214,409 Dividend due Aug. 1 30,000
Material account* .. 8,287 13,491 Net traffic balances. 27,482 21,079
Miscellaneous-------- 1,943 434 iNotes payable__ 100,000 100,000
Surplus account----- 80,000 45,065 ! Profit and loss 280,934 269,102

Totai

3,317,652 3,230,389
—V. 83, p. 1345

Total .-..3.317,652 3.230.359

Montreal Street Railway.
(Report for Fiscal Year ending Sept. 30 1907.)
President L. J. Forget, Nov. 6, says in substance:

General Results.— The gross earnings Increased during the year $403,156-
or 13%, and the net earnings $149,223, or 11.94%. The Increase ol
13.72% in expenses Is largely due to the Increased wages paid to the men
and the principal Increase in fixed charges Is due to the increased payment
made to the City of Montreal for percentage on earnings.

Power.— Your directors expect to receive power from the new power-
house on Notre Dame St. In December, In time for the winter load ard
conditions. The storage batteiles at the St. Henry and St. Denis sub-
stations have given entire satisfaction. It is expected that the battery
station at Maisonneuve will be completed in November.

Financial.— The $2,000,000 stock Issued to the shareholders at a premium
of 75 was all subscribed for and the last call falls due Oct. 15. The pre-
mium, $1,372,192, has been placed to the credit of surplus account. Owing
to the conditions of the money market and In order to provide funds for
the purchase of the Montreal Terminal Ry., £208,000 of the company’s
notes were negotiated In England.

Lease.— An agreement has been entered
Montreal Park & lIsland Railway Co.,
are leased to this company.

Taxes.— The company has paid to the city the usual property and busi-
ness taxes and tax on earnings, $229,672, an Increase of $37,976; account
now cleaning, $66,647; total, $296,320

Montreal Park & Island Railway Co.— In the past years thisproperty
has been a charge on the Montreal Street Ry., but this year the company
was able to pay to the street railway company the sum of $55,101 on ac-
count of Interest. Your directors believe that the returns from this In-
\I/estmené )will continue to Increase (see earnings for each company be-
ow.— Ed.).

Franchises, Ac.—The company has obtained a 50-year franchise from
Notre Dame de Grace for an extension and has also secured a right-of-way
from the present terminus of the Black River route to a point outside the
village of St. Vincent de Paul on the south shore of the river. Additional
leht-of-way has been purchased on the Cartlervllle Line to permit further
double tracking.

Montreal Terminal Railway Co.— The purchase of this railway was com-
pleted on July 1 and your directors anticipate that this property will be-
come a valuable asset.

Into whereby the tracks of the
situated in the town of Outremont,
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1906-07. 1905-06. 1904-05. 1903-04.
Passengers carried 86,741,212 76,356,099 66,831,206 60,281,843
Transfers 28,675,256 24,516,067 19,801,893 17,915,242
Gross receipts $3,503,643 $3,100,487 $2,707,474 $2,463,825
Operating expenses 2,104,653 1,850,720 1,650,566 1,510,998
Per cent operating ex-
penses to car earnings (60.07) (59.69) (61.88) (62.37)
Net earnings $1,398,990 $1,249,767 $1,056,908 $952,827
Received from M. P. & I.
Ry. account interest. 55,101
Total Income.. $1,454,091 $1,249,767 $1,056,908 $952,827
Deduct—
P. c. of earns, to city . $214,840 $178,408 $148,246 $128,093
Int. on bonds and loans. 195,833 163,600 130,493 111,392
Rental of leased lines. - 3,060
Dividends (10%).. 768,100 700,000 691,667 642,520
Contingent fund 171,517 179,056 60,000 50,000
Fire Insurance fund___ 25,000 25,000 25,000 20,000
Total deductions____ $1,378,350 $1,246,064 $1,055,406 $952,005
Surplus . $75,741 $3,703 $1,502 $822
BALANCE SHEET SEPTEMBER 30.
1907. 1906. 1907. 1906.
Assets— Liabilities— $
Construction, &c\ 4,536,715 4,255,514 |Capltal stock 8,829,590 7,000,000
Equlpment, &c___ 4,889,039 4,137,0331Bonds 2,473,333
Real esate and IMortgages______ 3,034 36,034
buildings 2,086,087 1,973,8101Bank of Mont. loan 500,000 1,483,975
Stocks & bonds of | Bills payable 1,010,031
other companies 3,200,906 1,572,399]Accounts & wages 90,972 396*354
Stores 421,178 347,3121Int. on bds.&loans 50,002 34,568
Accts. receivable.. 111,833 70,606 Tax on earnings.. 224,489 187,235
Cash in bank and Employees' secur’'s 16,377 15,371
on hand 309,887 40,202 Unclaimed dlvs___ 1,957 1,957
Fire Insurance fund 370,154 266,000 Unredeemed tick’s 44,357 37,874
Montreal Park & Suspense account. 204,620 163,007
Island Ry. Co. Dividend Nov. 1.. 213,000 175,000
advances 250,620 215,664 Contingentacct___ 11,638 7,817
Montreal Terminal Fire insurance fund 381,451 341,245
Ry. advances .. 41,138 ... Surplus, 600,511 524,770
Premium stock__ 1,372,192

Total assets 16,217,555 12,878,5411 Total liabilities. 16,217,555 12,878,541

STOCKS AND BONDS. &c.. IN TREASURY. j

nds Slocks.
Montreal Park & Island RY. CO..cccoetvuveeenuieennnnnnn $1, 025 0001 $720,900 com
Montreal Park & Island Ry. Co. overdue Inter- ® $315,000 pref.

est (not Included In assets 658.264J
Montreal Terminal Ry. CO---m--m-mmmmmmmmmmm e 613,000 1,000,000
Suburban Tramway & Power Co 750,000 750,000
Total. .$3,046,264 1 $5,832,164
EARNINGS OF MONTREAL PARK & ISLAND RY.
Fiscal Gross Net Contingent Fixed Preferred Balance
Year. Earnings. Earnings, for Renew. Charges. Dividend. Deficit
1906-07 ..$262,814 $81,883 $26,714 $106,118 $18,900 $69,842
1905-06.. 218,605 63,463 50,000 102,588 18,900 108,029
1904-05.. 179,559 28,902 6,950 94,163 18,900 91,116

The balance sheet of the Montreal Park & Island Ry. on Aug. 31 1907
separately given, shows outstanding $315,000 preferred and $720,900
common stock and $1,025,000 bonds; also Montreal Street Ry. Company s
loan, $204,272; accrued Interest on bonds, $700,581; and cumulative divi-
dends on preferred stock, $181,731.— V. 85, p. 1143, 221.

Edison Electric llluminating Company of Boston.
{Report for fiscal Year ending June 30 1907.)

President Charles L. Edgar says in substance:

Business.— The number of lamps connected to the company’s circuits
compared with the previous five years Is shown !n the following table:

Incand. Arc Motors Incand. Arc Motors

Lamps. Lamps. (H.P ) June 30— Lamps. Lamps. (.H.P.)

...863,313 10.339 35,096 1904 627,441 9,358 24,150

788,560 10,534 30,431 1903 493,402 8,196 20,801

1905 708,384 10,102 26,416 1902 442,034 8,548 19,130

As no new properties were absorbed during the past year the above table
shows for this period only the increase which the company obtained through
Its regular growth; as will be seen, It Is by far the largest in the history of
your company

The new price list favorably affecting over 14,000 customers went Into
effect on .Tulv 1 1906. Estimates show that it saved our customers during
the year just past about $200,000. Notwithstanding this cut In price our
gross Income has increased during the past year approximately $250,000, a
considerable portion ($88,500) of which has been reflected In the net Income
as shown by the statement of operations. This unusual increase has been
caused partially by the reduction In price and partially as the result of the
energies of the new business department. In view of the large amount
which has been saved to the customers of the company It seemed proper
to use a portion of this Increase for the purpose of making an extra payment
to the stockholder. At the time of the last quarterly dividend, therefore,
an extra 1% dividend was declared.

New Building.— The new office building at 33-39 Boylston Street has
been finished for some months, and, together with the re-modeled buildings
In Head Place and Bumstead Court, makes an exceptionally satisfactory
headquarters for all of the departments of your company except the execu-
tive offices. The first floor and basement have been fitted up for an ex-
hibition department.

Power Plant.—The original plans for the development of your South
Boston property called for three turbine rooms, each containing four large
turbine units. The first of these stations was built In 1904 and the fourth
and last turbine Is now being Installed. The second turbine room Is now In
process of construction, and one 12,000 horse-power turbo-generator has
been ordered and will be Installed during the coming spring. The accom-
panying boiler rooms and switchboard building, &c., are now being erected.
It will probably be unnecessary to extend this property further, except
by the Installation of additional apparatus, for some years to come.

The steam stations In Woburn and Medfield are still In operation. As
soon as the price of copper drops to something like its normal condition
again, the transmission lines can be completed and the stations shut down.

New Stock.— A petition was made on Nov. 22 1906 to the Gas & Electric
Light Commission for the right to Issue 24,200 new shares of capital stock.
The petition was granted except that the number of shares was cut down
to 21,220 and the price at which the stock should be offered to the stock-
holders raised from $200 to $215 a share. 11,495 shares were offered to
the stockholders on March 6 1907, ana In view of the high price at which It
was necessary to offer this stock, only 593 shares were taken; the remainder
10,902 shares, was sold at public auction. This stock brought an average
of $202 75 per share. The remainder of this stock authorized by the com-

mission, 9,725 shares, Is still unissued.
The operations for the last four fiscal years follow:
1906-07. 1905-06. 1904-05. 1903-04.
Gross earnings, $4,020,621 $3,780,911 $3,346,027 $3,125,517
Expenses 2,569,658 2,410,485 2,143,106 2,009 #81
Net earnings... ..$1,450,963 $1,370,426 $1,202,921 $1,115,826
Miscellaneous profits 41,340 49,257 33,286 37,396
Net earnings ...$1,492,303 $1,419,683 $1,236,207 $1,153,222
Interest.... . 102,417 78,966 94,021 102,408
Dividends. .(11)1,304,284(10)1148,810(10)1070,770 (10)973,405
$1,406,701 $1,227,776 $1,164,791 $1,075,813
Undivided profits.......... $85,602 " $191,007 $71,416 $77,409
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BALANCE SHEET JUNE 30.

1907. 1906. 1907. 1906

Assets— $ $ Liabilities—
Installation and Capital stock 12,643.600 11,488,100
propert: 18,028,261 17,637,187 First mtge. bonds. 342,500 376,000
Unfinishe Instal- Consol, bonds.. 1 142,500 1,110 000
lation .. . 1,411,787 524,142 Premium on stock. 6,501,170 5,307,150
Cash in ba 1,585,897 127,873 Accounts payable. 119,101 138,029
Cash at office 5,000 6,000 Notes payable 1,634,000 1,345,000
Stock on hand___ 458,766 403,078 49,000 2,500
Notes receivable.. 1,455,626 1,442,546 Acer'd Int.& taxes. 64,133 89,356
Accts. receivable.. 392,063 337,875 Dividends 442,526 287,202
Sundry open accts. 78,859 9,208 Reserve for maint. 238,438 95,114
Cash in sink, funds 26,129 23.914 Replacement acct. 24,312 9,962
Profit and loss. 241,108 213,410

Total.
—V. 85,

Total..ooeeean. 23,442,388 20,511,824

. 23,442,388 20,511,824
3.

American Shipbuilding Co., Cleveland, Ohio.
(Report for Fiscal Year ending June 30 1907.)

The report signed by President James C. Wallace and
Chairman W. L. Brown says:

The company ha* again passed through a successful year. The Lake
business In general Is Increasing and new and modern tonnage Is being added
to keep pace with the Increase In bulk, package freight and passenger
business. The capital stock remains unchanged from last year. Regular
quarterly dividends of 1y % have been paid on the preferred stock, and
regular quarterly dividends of 1% and an extra dividend of 2% have been
paid on the common stock.

All of the Improvements started last year, Including new dry dock, new
punch shop and two new additional building berths at Lorain, Ohio, have
been completed and are now In operation. The plant and dry docks of
the Shipowners' Dry Dock Co. of Chicago, 111, have been purchased with-
out the issue of additional stock, and are now In operation. There have
been no incumbrances of any kind placed upon the property during the

past year. . .
Vessels Built and Carrying Capacity (Net Tons) Based on 19 Ft. Draught.
At Superior. Lorain. Cleve. Detroit. BayClty. Buffalo. Chicago. Total.
No.. 2 6 4 3 5 1 4 25
Tons 21,000 58,000 28.000 27,000 52,000 3,000 45,000 234,000

The company has built and completed 25 vessels during its fiscal year,
and now has under contract 39 vessels. Al! are being built to carry bulk
and package freight, and there Is a large inquiry for passenger vessels.
The success of general passenger vessels on the Lakes during the past two
or three years is demonstrating that much larger and more commodious
vessels are in demand, and that with their construction there will be a
large increase In Lake travel, which Is growing rapidly, each season finding
more people who appreciate the pleasure of the Great Lakes trip.

RESULTS FOR YEARS ENDING JUNE 30.

1906-07. /1905-06. 1904-05. 1903 04.
Vessels built (No.) 0 36
Carrying capac., net tons 234,000 261,500 164,400 206,000
Net earnings 52,307.779%$2,443,217 $1,549,451 $1,028,175
Div. on pref. stock (7 %) ,0 3,00 553,000 553,000
Div. on common stock*. (6)456,000(6)456,000 (4)304,000 (1)76,000
Deprec’'n & maintenance 497,168 421,286 315,409 209,718
Reserve for maintenance 300,00
Rebuilding docks, &c_. 204,166 85,559 40,692 78*330
Balance, surplus.. $597,445 $627,372 $336,350 $111,127

+The dividends on the common stock here charged against the earnings
of the years 1904-05, 1905-06 and 1906-07 were In each case declared In July
just after the close of the fiscal year, and are therefore not embraced in
the official figures until the following year. The 0% declared last July
Includes the usual 4% per annum, payable in quarterly Installments of

1% each, the first Installment on Sept. 1 1907 and also ar\ extra 2% pay-
able Sept. 1 1907.

BALANCE SHEET JUNE 30.
- - 1907. 1906. 1907. 1906.
- Assets— S S Liabilities— $ $
Plants & property.16,375,405 15,838,042 Stock, preferred.. 7,900,000 7,900,000
Add’'ns & improv's 756,120 487,552 |Stock, Common___ 7,600,000 7,600,000
Materials on hand. 792,049 576,684 |Accounts and bills
Accts.& billsrec'le. 3,755,772 3,279,248; payable............. 4,433,678 2,442,708
Cash 630,609 1,179,002' Reserve funds___ 628,934 603,932
Work under constr 3,948,268 2,284,277 iSurplus *5,695,611 *5,098,165

Total assets 26,258,223 23,644,805! Tot. liabilities..26,258.223 23,644,805
+Before allowing for common stock dividend of 6% ($456,000) declared in July

succeeding the close of the fiscal year. See above.— V. 85, p. 923.

The Virginia Iron, Coal & Coke Co.
(Report for Fiscal Year ending June 30 1907.)

President Henry K. McHarg says in substance:

General Results.— The past year has been the most satisfactory one since
the reorganization of the company Jan. 1 1903, especially the last six
months, Jan. 1 to July 1 1907, during which period we not only earned
interest, taxes and contribution to sinking funds, but added to the credit
of profit and loss account $505,000. The company has been obliged to
pay advanced wages at its mines and furnaces and the labor has been of
the most shiftless sort. If It were not for the steam shovels, It would have
been impossible to obtain enough ore from our mines to keep our furnaces
going. This labor situation, however, was more than counterbalanced by
the figures received for Iron sold.

The company has made during the year a total of 202,453 tons of Iron,
wholly by Iron ores derived from local sources, a very large proportion of
which was mined from the mines of the company. The coal business has
continued gratifying, and prices have shown a steady Increase. We have
continued our sales at points In the South reached by the Virginia & South-
western and Southern Railway companies, and the amount of coal sold In
that territory has been only limited by our ability to get cars for Its trans-
portation, and miners In our mines to produce It. Most of the coke pro-
duced by the company is consumed by Its own furnaces. The coal mined
during the year was 1,166,445 tons; coke produced, 394,791 tons.

Acquisitions, &.c— So far we have not been able to do anything with
our lease of the Potts Valley properties except to pay royalties as the
Norfolk & Western Railway Co. has not been able to complete Its branch,
now building, to the various ore properties covered by that lease. How-
ever, we are hoping to make some progress In this direction In another
twelve months. Recognizing that the only weak position of the company
was its ore supply, we have purchased the "Scott” properties, some 20,000
acres lying contiguous to the Virginia & Southwestern Ry. In Tennessee,
for $97,500, namely, cash, $20,625, and the remainder payable In one, two,
three, four and five years Installments, with 5% Interest. This property
has exceeded our best anticipations, and,we believe, Insures to our Brist 1
furnace a supply of ore necessary to run the same for » long period of time.
A royalty of 25 cents a ton, It seems,should pay for the whose cost of the
20,000 acres. The company has also acquired for $60,000 cash the ‘'‘Ballou”
ore rights, a fissure vein containing a low phosphorous ore, in Ashe County,
N. C. This ore property has been favorably known of for many years,
but It Is distant from railroad facilities about 32 miles. Believing, however
that the business contributed by your furnaces Is so valuable to the Norfolk
& Western Ry. that they could be Induced to build to the property. It was
deemed best to acquire the mineral rights.

We have continued to spend large sums of money this past year In im-
provements at the company’s furnaces, and on Its ore properties; also In
developing additional coal property. By Aug. 1 we were able to start the
Radford furnace, and It looks as If we should be enabled to make Iron at a
very low cost, doing away with alarge part of the labor formerly necessary to
operate the furnace.

Sale of Virginia & Southwestern RV.— On Jan. 1 1907 the Southern Rail-
way Co. paid 12~ % towards its purchase of the Virginia & Southwestern
Ry. stock,and since July 1 1907 an additional 12) % ,wlth Interest at 5%
This leaves $1,004,500 still due on account of the purchase, this amount
be ng due with Interest at 5% on Jan. 1 and July 1 1908 and Jan. 1 and

909.
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Sinking Fund.— The sinking funds hare retired
5% bonds, costing $709,241, and 15 Carter
costing $15,783 33.

INCOME ACCOUNT YEAR ENDING JUNE 30.
------ Year 1906-07—-— -—— Year 1905-06--——

In all
Coal &

$766,000 of our
Iron Co. bonds,

Operations of— Gross. Net. Gross. et.

) .$3,588,643 $730,783 $3,340,923 $287,400
Foundries 86.015 2.718 79, s
Coal mines 933,269 186.721 944,140 185,979
Coke ovens 650,058 59.726 649,412 69,868
Crescent Works. 202,035 def.1,091 62,721 def.709
saw mills 1,833 355 11,611 4,441
Grist mills 188,554 5,704 Not stated 2,924

.$5,650,407 $984,916 $5,088,293 $561,682
1906-07 1905-06.
Other Income: For year 1906-07, Interest and discount
($52,576); farms and farm rentals ($14,524); opera-
tion of Pulaski Cannery ($120); miscellaneous earn-
INGS ($15,233) i i e e $82,453 $19,154
Total net Income $1,067,369 $580,836
Deductions—
Taxes $30,000  $30,000
Bond Interest 97,496 329,517
Insurance ($21,177) and expenses Idle plants ($24,896). 46,073 24,734
Development 15,045 20,619
Dead rents and contracts ($18,551) and operation of
Jackson Ferry ($195) - 18,747 15,523
$407,362 $420,392
Net profit for the year $660,007 $160,444

Operating expenses were charged during the year with $301,787 for
depreciation, viz.: Depreciation of coal lands, $62,823; depreciation of ore
lands, $20,605; depreciation of Improvements to leased properties, $44,165;
depreciation of improvements to owned properties, $123,581; furnace re-
pairs, $50,613.

There was spent $474,229 during the year for improvements to owned
and leased properties, viz.: Improvements to owned properties, $349,648;
Improvements to leased properties, $74,292; repairs to furnaces, $50,288.

VIRGINIA IRON, COAL & COKE CO. BALANCE SHEET JUNE 30.

1907. 1906. 1907. 1906.
A ssets— $ $ Liabilities— 3
Real est. <t plant.13,605,441 13,337,057 Capital stock........ 10,000,000 10.000,000
Equipment.......... 239,339 .209,864 First mtge. bonds. 5,138,000 5,889,000
Securities owned.. 196,863 200.330 Prior lien bonds.. 505,000 520,000
Sales ledger bal__ 762,201 582,252 Unpaid vouchers.. 272,817 261,466
Bills receivable... 1,317,465 1,575,100 Unpaid pay-rolls.. 98,584 88,489
Cash...cooveveeeeennin, 6,294 158,029 Accounts payable. 21,845 19,330
v. &S. W. current Taxes accrued 18,979 17,828
account 42,251 Bills payable 76,875 -
Materials 761,502 838,228 Interest accrued.. 91, 946 104,650
Miscellaneous 82,459 99,157 Miscellaneous,
Profit and loss 797,194 141,507
Total.......c..oeeeee 17,021,565 17,042,270s Total................ 17,021,565 17,042,270

— V. 85 p. 809. 350.

United States Finishing Co.
(Report for Fiscal Year ending June 30 1907.)

President J. H. Wright, under date of Norwich, Conn.,
Oct. 17 1907, says:

During the year the company finished 289,631,083 yards of goods (equiva-
lent to 164,563 miles), an increase of 7,954,798 yards over the previous

year. The gross Income from production was $4,840,584, an Increase of
$156,765. Liberal dlsbursementst for the maintenance and renewal of
buildings, machinery, &c., are Included In the charges for maintenance

and general expenses, and there Is also included under this head the sum of
$94,701 for interest on current bills payable.

The net earnings were $677,992, and from this amount there have been
paid interest on outstanding bonds and dividends aggregating 7% on the
pref. stock, leaving an excess of $318,492. From this last amount there
has been appropriated for special depreciation $203,330, leaving a balance
of $115,162, which has been carried to the cedit of surplus account, Increas-
ing that account from $1,884,838 to $2,000,000.

By payment of $100,000 of underlying 6% bonds and the sale of $50,000
of consol, mortgage 5% bonds, the bonded debt was reduced $50,000 and
the annual interest charge was reduced $3,500. The sinking fund also ac-
quired $62,000 of 5% underlying bonds, making a total reduction for the
year In the bonded debt of $112,000.

The average number of persons employed shows an Increase of 85 over
the previous year, and the total of the salaries and wages paid shows an In-
crease of $74,954.

The number of stockholders shows a decrease of 12 preferred and 8 com-
mon stockholders*

The usual policy of Improvements and reconstruction has been continued,
resulting In a further reduction In the ccst of production.

During this period additions and renewals have been made amounting to
$375,180, of which $126,997 was added to the plant account and $248,183
was charged to operating expenses. The special depreciation Item of $203,-
330 already referred to Includes the $126,997 so added to the plant account,
and $76,333 more, the net result being a reduction In the book value of the

plants In the last named sum, Inspite of the expenditure of $375,180 (as
already stated) In additions and renewals.
" ... INCOME ACCOUNT YEARENDING JUNE 30.
1906-07. 1905-06. | 1906-07. 1905-06.
$ $ $ $
Gross recelpts..4,840,584 4,683,819 iNet earnings—- 677,992 642,162
Cost of produc’n 3,393,343 3,309,488 ! Int. on bonds___ 177,500 182,649
Net earnings.1,447,241 1,374,331 ! Balance____ 500,492 459,513
Other Income___ 51,105 29,445 1Pref. div. (7%). 182,000 182,000
—— e — e Special deprec’'n 203,330
Total eamingsl|,498, 346 1,403,776
Main. & gen.ex. 820,354 761,614 Balance to surp. 115162 277,513
Surplus forward -1,884,838 1,607,325
Balance--------- 677,992 642,162
Total surplus---2,000,000 1,884,838
BALANCE SHI
1907. 1906. o 1907. 1906.
Assets— S $ Liabilities— $ $
Plants ................ 7,655,820 7,732,154 Common stock — 1,000,000 1,000,000
Sterling Improve- Preferred stock— 2,600,000 2,600,000
ment Co. stock. 175,000 175,000 Bonds outstanding 2,987,000 3.099.000
Inventories 1,374,941 1,316,434 Notes payable--—-- 1,285,000 1.290.000
Cash 352,189 426,772 Accounts payable. 210,091 176,092
Accounts July div. & coupon 118,000 115,500
able ................ 642,141 531,071 Sinking fund - 891 16,512
Cash in sink. fund. 891 512 Surplus 2,000,000 1,884,838
Total......... L..10,200,982 10,181,942 Total...ooooeene 10,200,982 10,181,942
Bonded Debt June 30 1907— Total. Redeemed. Outstand'g.
U.S.F.Co.1st M. 5%,due July 1919......... $1,750,000 $328,000 $1,422,000
Sterling D. & F. Co. 1st M. 5%, due
July 1 1926t e 500,000 ... 500,000
Sliver Spring B. & D. Co. 1st M. 6%,
due Oct. 11910 000.000 55,000 445.000
Silver Spring Co. "A” M. 6%, due various
dates to Jan. 15 1908------------m- ---oomoee 500,000 430,000 70,000
U.S.F.Co. cons. M. 5%, due July 1 1929. 3,500,000 “ 1 550.000
"V" Reserved for retirement of above underlying Issues, $2 ,437,000; re-
served for account of u. S. F. Co. 1st M. bonds In sinking fund, and under-
lying bonds, $179,000; bonds in treasury available for Issue. $334,000;

outstanding consolidated bonds, $550,000
The total number of stockholders June 30 1907 was 606.
Preferred. 468: common, 138.—V. 85, p. 899.
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United States Reduction & Refining Company.
(Report for Fiscal Year ending July 31 1907.)

The report, signed by the executive committee, J. D.
Hawkins, Chairman; C. M. MacNeill and Spencer Penrose,
says in substance:

The tonnage of ore produced in the Cripple Creek district was less than
during the preceding year, largely because of the difficulties in deep mining
.from water in the mines. The drainage tunnel that will drain the mines
for 740 feet below the drainage level established in August 1904 has been
started, and Is being driven rapidly. This wiU add an enormous tonn&ge
to the available ore of the Cripple Creek district.

The net income shown in the financial statement herewith submitted
amounted to $394,531. Four quarterly dividends, amountingto $236,748,
were paid on the preferred stock.

The twelfth payment to the sinking fund,due Sept. 11907, has been made,
and this will result in the purchase of at least 25 additional bonds for the
sinking fund. The annual interest charges now amount to only $159,000.

The company has not handled as much ore as before, on account of both
the decrease in tonnage and the competition from another ore-treatment
mill. Since the close of the year the competing mill has been almost com-
pletely destroyed by fire, but it is claimed will be rebuilt.

The plant for treating the tailing dumps at Colorado City has proven very
profitable, not only In treating the tailings in the dumps, but also those
coming from the plant from day to day, and has resulted In a very material
Increase In the company’s revenues. Further experimental work on an
adjunct of this tailings plant Is now in progress, by which we expect to add
still further to our earnings.

STATEMENT OFINCOME YEAR ENDING A UG. 1.

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

Income from all plants In operation.. $432,404 $611,055 $533,242
Income fiom outside Investments 32,000 32,000 57,000
Premiums obtained from bonds pur-

chased for sinking fund 5,040 15,668
Interest received on bonds purchased

for sinking fund. 37,290 25,140 13,890
Sundry interest rece 21,044 33,138 22,625

Total Income for year.......cooeeeeeen e $527,778 $701,333 $642,425

Deduct—

mGeneral expenses, legal and official

salaries, advertising, taxes, &c $89,129 $90,728 $153,185
Cost maintaining Idle plants 30,570 942 s
Improvements during year 13,549 19,990 13,706
Preferred dividends paid (6 %) 236,748236,748 _
Interest on bonds 159,000 167,750 180,000
Premium paid on bonds purchased for

sinking fund 8,471

Total deductions $528,996 $524,629 $348,309

Balance, surplus or deficit. def.$1,217 sur.$176,704 sur.$294,116

BALANCE SHEET AUG. 1.

1907. 1906. 1 1907. 1906.
Assets— $ S Liabilities— $ $
Cost of property.al2,318,881 12,168,921 Preferred stock
mOutside investm'ts, outstanding 3,945,800 3,945,800
cost 392,500 390,000 jCommon stock
Cash, accounts re- | outstanding 5,918,800 5,918,800
celvable and ad- First mtge. bonds. 2,650,000 2,650,000
vances on ore, &c 585, 233 690,165 Accounts payable. 20,100 40,362
Trust Co., N. Y 779 Unpaid interest &
Kessler & Co., N. Y 11, 858 8,842 dividends 11,708 8,842
Supplies, &Coe.. 203,954 365,556 Accrued interest-. 13,250 13,250
Bonds in sink.fund 666,000 573,000 Inc. acc't, surplus. 1,618,992 1,620,209
Total.....cccceee. 14,178,650 14,197,263 Total.....cceee.. .14,178,650 14,197.263
5, p.

a Includes cost of "New Cyanide Plant" at Colorado City, §149,960.—V.
1085; V. 84, p. 275.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.

Atchison Topeka & Santa Fe Ry.—Rebate Decision—
Appeal.—Judge Olin Wellborn in the United States District
Court at Los Angeles, Cal., imposed a fine of $330,000 on
the company on the conviction on 66 counts by a jury on
Oct.l 1of granting rebates to the Grand Canon Line & Cement
Co. of Arizona. The fine amounts to $5,000 on each count.
A stay of judgment for 30 days, with privilege of an exten-
sion, has been granted to perfect an appeal.

The court says that the concessions made on shipments of lime and
cement from Nelson Arizona, to Los Angeles, were small In amount,
ranging from 35 cents to $14 35, averaging $5 20y$ and aggregating
$34 53 (or $343 53 (?), the last named amount being not more than 1%
of the total traffic of the same kind contributed by the shipper. The
maximum penalty which might have been assessed was $1,320,000 and
the minimum $66,000.—V. 85, p. 938, 915, 598.

Baltimore & Ohio RR.—Time Extended.— See Chicago

Terminal Transfer RR. below.— V. 85, p. 1008, 999.

Boston & Maine RR.—Source of Holdings of N. Y. N. H.
& H. RR.—A press report from Boston states that the
block of 109,948 shares of the stock owned by the New
York New Haven & Hartford RR. (V. 85, p. 859) were pur-
chased from the following:

Lee, Hlgginson & Co 44,576 |Trustee for Amer. ExpressCo. 24,659
Lewis Cass Ledyard 17,876 ,Henry F. DImock 600
mCharles M. Pratt. 6,690 jN. Y. Cent. & Hud. Rlv. RR. 5,748
mCharles Pratt & Co 7,863 From other sources 136

Henry M. Whitney 1,800!
Total Boston & Maine shares held in New Haven RR.
— V. 85, p. 920, 863.

Chicago Burlington & Quincy RR.—Control of Sioux Ctiy
& Western.— The Sioux City & Western Ry. Co., Sioux City,
to O’Neill, Neb., 129 miles, whose entire capital stock
has for some years been owned by the Willmar & Sioux Falls
Ry. Co. (Great Northern Ry. Co.) passed on Nov. 1 under
the control of the C. B. & Q. The following new directors
have been elected for the S. C. & W.: G. W. Holdredge,
W. P. Durke, G. W. Loomis, H. D. Foster, W. Randall,
E. J. Ernst and J. E. Kelby.

Consolidation.— The shareholders voted on Nov. 6 to merge
in the company the various subsidiary corporations named in
V. 85, p. 721.—V. 85, p. 1086, 1079.

Chicago Terminal Transfer Co.—Time for Sale of Pref.
mStock Again Extended.— In a circular issued on Nov. 2 the
stockholders’ committee, George T. Malcolm, chairman,
requests the depositing stockholders to extend the time for
the sale of their preferred stock to the Baltimore & Ohio RR

treasury, .109,948
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(at $25 a share) already once extended from Oct. 1to Nov. 1,
to Dec. 31. The committee “is in a position to deliver ap-
proximately 65,000 shares of preferred stock to the B. & O.
and also represents approximately 18,000 shares of the com-
mon stock;” but what disposition is to be made of the latter
is not stated. The circular quotes a letter from the Vice-
President and General Counsel of the B. & O. RR. which says:

Under the present conditions, especially In view of the panic experience,
of last week In New York, the executive committee,composed,as It is, of
conservative men, would not authorize the purchase of stock In another
company, and the executive officers would not urge such a purchase.
Your depositing stockholders must certainly know that their committee
could not be expected to complete any transaction for their account during
October. Why not suggest that they leave the stock on deposit until the
committee can report, on or befoie Dec. 31

Counsel of the B. & O., informs usthat “the only arrange-
ment that has existed between the Balt. & Ohio RR. Co.
and the minority stockholders of the Chicago Terminal
Transfer RR. Co. has been in the nature of an option. There
has been and is no contract or obligation on the part of the
Baltimore & Ohio RR. Co. to purchase.”— V. 85, p. 1008,
999.

Chippewa Valley Railway Light & Power Co., Eau Claire,
Wis.—Bond Issue.—This company recently filed a mortgage
to the Harris Trust & Savings Bank of Chicago, as trustee,
to secure a new issue of $2,000,000 5% gold bonds of $1,000
each, of which $650,000 due July 1 1924 are outstanding.
We have been favored with the following:

The Chippewa Valley Railway Light & Power Co. was incorporated la
1898 under the laws of Wisconsin; business that of railway, light and power.
Stock outstanding, common, $800,000; preferred, $100,000, 7% cumu-
lative. Unissued stock in treasury, $100,000 7% cumulative preferred.
Par value of shates $100.

The company owns In fee electric railway at Eau Claire and Chippewa
Falls and an Interurban line between, constituting, altogether, 22% miles;
also al water-powers on the Red Cedar River, including electric station at
Menomonie, dam at Cedar Falls, right-of-way transmission line between
Menomonie and Eau Claire, 24 miles In length, and lighting and power busi-
ness and plant In the city of Eau Claire.

1928‘11)nd5 outstanding, $650,000 first mortgage 5% bonds, maturing July |

No provision Is made for reserving bonds of the new authorized issue for
$2,000,000, to retire outstanding bonds, which Include: Chippewa Valley
Electric RR. 1st 11. 6s due 1918, $20.0,000, ar.d consol. 5s due 1923, $300,-
000; Eau Claire Light & Power Co. 4s, $200,000.

President, O. H. Ingram; Vice-President, John S. Owen;
George B. Wheeler; Treasurer, B. a. Buffington.

Citizens’ Electric Co., Eureka Springs, Ark.—Change in
Control.— A syndicate headed by Gen. George Sengel and
George Tilles of Fort Smith, having purchased control, the
following officers were recently elected: President and Treas-
urer, George Sengel; Vice-President, George Tilles; Secretary,
L. P. Miles, all of Fort Smith.— V. 78, p. 1274.

Cripple Creek Central Ry.—Report.— For the year ending
June 30 results for this holding company were:

Secretary,

Fiscal Gross Expenses Past-Due Int. Dividends Balance,

Year— Income. N.Y . Office Collected. on Stock. Surplus.
1906-07 ....ocvenen $292,845 $14,775 $270,000 $8,071
1905-06 303,125 14,165 $167,690 367,500 89,150

The dividends as above Include $120,000 (4 %) on preferred stock In
1906-07, against $120,000 (4%) in 1905-06 and $150,000 (6 %) on common
stock in 1906-07, against $187,500 (7 M %) in 1905-06.

Deposit with Kessler & Co.—The company has issued a
notice stating:

The company on Oct. 30, the date of the assignment of Kessler &
Co., had on deposit with the bankers $119,841, and approximately $4,564
of outstanding checks on which the company’s liability must be determined.
The directors on Nov. 1 Instructed their counsel to take any action necessary
to protect and as far as possible collect this deposit.

Removal of Office.— The general offices have been removed
from 54 Wall St. to room 1904, 49 Exchange Place, this
city.— V. 85, p. 1143.

Denver & Intermountain Ry.— Successor Company.— See
Intermountain Railway below.— V. 78, p. 2334, 1549.

Fort Dodge Des Moines & Southern RR.— Through Line in
Operation.— The first passenger car over the electrically
equipped line between Fort Dodge and Des Moines was
run on Oct. 28. See full statement of enterprise in V. 85,
p. 98.

Great Northern Ry.— Consolidationm—The company has
carried out its plan for unifying the ownership of the system
and has taken title to the properties of its subsidiary com-
panies as follows:

On Oct.31 papers were filed abrogating tlje 999-year lease of the St.Paul
Minneapolis & Manitoba, and transferring the company’'s properties at
a purchase price of $35, OOO 000 to the Great Northern Ry. Co., which
assumes the Indebtedness of the Manitoba to atotal of $94,921,000 .filed and
also Its liability under guaranties of principal and Interest on bonds aggre-
gating $22,500,000, Including the bonds of Eastern Railway Co. of Minne.
sota, Minneapolis Union Ry. Co. and the Montana Central Ry. (See
next paragraph for the assumption of the bonds of the Eastern Ry. and
the Minneapolis Union.— Ed.)

On Nov. 1 four additional transfers were filed in which the consideration
paid aggregated $25,433,873 63, covering the following properties; Eastern
Railway Co. of Minnesota, $16,783,545 04: Willmar & Sioux Falls Railway
Co., $7,327,904 23; Minneapolis Union Railway Co., $808,607 16; Park
Rapids & Leech Lake Railway Co., $512,817 20, and the Minnesota &
Great Northern Railway Co., $1,000. The Great Northern also assumes
the payment of a total indebtedness of $16,646,000. (This last Item, It
is understood, Includes $500,000 Park Rapids & Leech Lake Ry. 1st mort-
gage 5s due May 1 1929, which, on June 30 1906 were held In the treasury
of the Great Northern Ry. Co.— Ed.)

Control of Sioux City & Western RR. Passes to Chicago
Burlington & Quincy RR.— See last-named company above.—
V. 85, p. 1005, 92i.

Indiana Harbor Belt Ry.— Mortgage Filed.— The company
has filed its new mortgage to the Guaranty Trust Co. of New
York, as trustee, to secure an issue of not exceeding $25,000,-
000 50-year general mortgage gold bonds. The bonds may
be issued bearing 5% interest or such less rate as the direc-
tors may from time to time fix for successive issues.

The bonds, it is stated, are guaranteed by the New York
Central’s subsidiaries, the Lake Shore & Michigan Southern
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and Michigan Central, which are believed to own the entire
capital stock.— V. 85, p. 793, 345.

Intermountain Railway, Colorado.— Successor Company.—
This company was incorporated under Colorado laws on Oct.
29 with $1,000,000 of authorized capital stock to take over
the old Denver Lakewood & Golden RR., recently known as
the Denver & Intermountain Ry. (V. 83, p. 36), with the pur-
pose of electrifying the road from Barnum to Golden, 7 miles,
the line being already operated with electricity from Denver
to Barnum, 5 miles. “Denver Republican” of Oct. 30 says:

The directors are Daniel Chase and Civilllan H. Chase of Willow Lakes,
S. D., and Judge Caldwell Yeaman, Frank W. Loveland, Thomas B. Doan
and Thomas J. Milner of Denver.

The concern has purchased all the rolling stock, &c., of the line from the
Denver & Intermountain Railway Co. The stockholders in the latter will
be stockholders in the new company, retaining a minority power. Samuel
Newhouse, the copper millionaire, is one of the largest stockholders In the
old company and one of the heavily-interested stockholders in the new con-
cern. It is stated that the majority of stock is owned by Eastern interest

Lake Shore Electric Ry., Cleveland.— Change in Officers.—
W. Coen, Secretary and Treasurer, was recently made Gen-
eral Manager, and John P. Witt, President Moore's Secretary,
was elected Secretary and Assistant Treasurer.—V. 84, p.

1366.

Long Island RR .— Decision Against Surface Line on Atlan-
tic Avenue, Brooklyn.—The Court of Appeals on Nov. 2
unanimously affirmed the decision of the Appellate Division,
Second Department, in February last, holding that the com-
pa iy, having availed itself of the provisions of the Atlantic
Avenue Improvement Act, has no legal right to construct a
surface trolley road on the right of way formerly occupied
by the steam road. Compare V. 84, p. 339; V. 85, p. 160, 40.

Louisville & Atlantic RR.—New President, &c.—A. E.
Richards has been elected President, with office at Louis-
ville, Ky., succeeding the late J. P. Amsden. Secretary E.
M. Wallace has been appointed also General Counsel, and
the Bank of J. Amsden, Versailles, Ky., has been made
Treasurer.— V. 71, p. 236.

Massachusetts Electric Companies.— Report— For year
ending Sept. 30, earnings of controlled companies were:
Year— Gross. Net. Charges. Bal.fordiv.
1900-07 oo $7,761 ,062 $2,757,858 $1,602,622 $1,155,236
1905-06 . 7,520,537 2,634,688 1,594,502 1,040,185

From the surplus as above in 1905-06 were paid to the Massachusetts
Electric Companies dividends amounting to $710,406, leaving a balance of
$329,779; dividends in 1906-07 are not known. The parent company
also received miscellaneous interest on notes, &c.. amounting to $66,652 in

1905-06; amount in 1906-07 not yet reported.—V. 85, p. 531.
Montreal Street Railway.—Report.—See “Annual Re-
ports.”

New Director.— Robert Meighen, President of the Lake of
the Woods Milling Co., has been elected a director, to succeed
the late Lieut.-Col. Henshaw.—V. 85, p. 1143, 221.

New York Central & Hudson River RR.— Merchants' Des-

itch Taken over by New York Central Lines.—Walter B.
= ollock, Vice-President and General Manager of the Mer-
chants’ Despatch Transportation Co., issued the following
announcement on Oct. 25:

On and after Nov. 1 1907 this company will cease to operate the Mer-
chants' Despatch and Dairy Line and thereafter they will be operated by
the New York Central lines. The company having sold to the New
York Central & Hudson River RR. Co. its ice house and contents at East
Buffalo and Karner, N. Y., and to the Lake Shore & Michigan Southern
Ry. Co. its Ice house and contents at West Seneca, N. Y., and to the
Michigan Central RR. Co. its Ice houses and contents at (Junction Yards)
Detroit Mich., the icing of perishable freight at those points will be per-
formed by the railroad companies. The company having sold all of Its
box and carriage cars to the New York Central & Hudson River RR. and
Lake Shore & Michigan Southern Railway companies, the allowance for
use of such cars must thereafter be reported to those companies.

Statement for Nine Months.— Earnings for the quarter and
9 months ending Sept. 30 (partly estimated in 1907) were:

3 Mos. end. Gross Net Other Interest, Balance
Sept. 30— Earnings. Earnings. Income. Taxes, <fec. for Dlvs.

1907 $27,069,729 $8,490,093 $2,523,560 $5,879,277 $5,134,376

190 6 24,782,968 7,488,826 1,569,787 5,520,321 3,538,292
9 Mos.—

190 7 .$74,000,625 $18,020,475 $7,434,637 $17,373,369 $8,081,743

1906.....cuueees 67,662,19419,592,138 4,815,022 16,575,900 7,831,260

—V.685,p. 722, 346.

Dividends of 1K% during each of the quarters of 1907
call for $2,679,480, and during the 9 months (47%) for
$8,038,440. In 1906 $1,864,972 (1J7%) was paid quarterly,
or $5,594,918 (3% %) for the 9 months, leaving a balance
surplus for the 3 months of $2,454,896 in 1907, against $1,-
673,320 in 1906, and a surplus for the 9 months of $43,303,
against surplus of $2,236,342 in 1906.— V. 85, p. 722, 346.

New York-Philadelphia Co.—Interest Payment.—The in-
terest due Nov. 1 on the $710,000 first mortgage 5% bonds
of the Camden & Trenton Railway Co. was paid on Nov. 7
through A. N. Chandler & Co. The delay in payment, it is
explained, was due to the stringency in the money market.—
V. 81, p. 1101.

Norfolk & Southern Ry.— Old Property Acquired by Deed.—
A deed has been filed from the Norfolk & Southern Railroad
conveying all its property to the new company. This is
done in furtherance of the plan of consolidation.— (V. 82,
p. 929) V. 85, p. 1083, 922.

Ohio & Southern Traction Co.—Bond Issue.— This com-
pany, the owner of the new line opened Sept. 1 1907 south
from Columbus, O., to the Hartman stock farm, has made
a mortgage to the Ohio Trust Co., as trustee, to secure an
issue of $90,000 5% 25-year bonds of $1,000 each, dated
Oct. 11907, interest payable semi-annually.

President, S. B. Hartman; Secretary, James M. Butler. The company
was Incorporated in October 1906 with $75,000 capital stock, which in Octo-
ber 1907 was Increased to $90,000.
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Pacific Railway & Navigation Co.—Construction.—The
“Railway Age” of Nov. 1 said:

Construction on the line from Buxton to Tillamook, Ore., 75 miles, Is
progressing rapidly. Crews are at work upon both ends of the road. TTvo
and one-half mles of track are completed on the Tillamook end and nearly
18 miles on the Buxton end . Work on bridges, trestles and tunnels is also
under way. E. E. Lytte, President, Portland, Ore.— V. 84, p. 1308.

Pere Marquette RR.— Delay of Reorganization.—The “ New
York Herald” of Nov. 2 contained a detailed statement pur-
porting to explain the postponement of the meeting called
to ratify the reorganization plan. The delay, it is learned
by the “Herald,” was occasioned by the protest of the com-
mittee consisting of Frederick Strauss and Mark T. Cox,
representing C. H. & D. refunding bonds, against the voting
of the $11,000,000 of Pere Marquette common stock pledged
by the C. H. & D. as part security for those bonds in favor
of the plan and the proposal to create two issues of Pere Mar-
quette preferred stock, unless the Morgan interests would
agree to take care of the refunding bonds through exchange
for C. H. & D. short-term notes, or otherwise to the satis-
faction of the committee. An offer of a 10-year note, it is
asserted, was declined, but an early settlement is anticipated.

Payment of Coupons.— Coupons due Nov. 1 from Pere
Marquette Railroad of Indiana first mortgage 4% gold bonds
of May 1 1943, heretofore payable at the Knickerbocker
Trust Co., were paid at maturity at the office of J. P. Mor-
gan & Co., 23 Wall St.—V. 85, p. 1144, 1002.

Southern Indiana Ry.— Report.— For the year ending
June 30:
Fiscal Miles Gross Net Taxes &, Int. on Balance,
Year. Opera’'d. Earnings. Earnings. Rentals. Bonds,&c. Surplus.
1906-07 .. 236.68 $1,651,901 $686,224 $121,716 $444,701 $119,807
1905-06 .. 196.76 1,456,350 590,466 82,302 369,925 138,239

—V. 85, p. 865, 42.

Southern Ry.— Application to List.—The company has
applied to the New York Stock Exchange to list $300,000
additional Memphis Division fifst mortgage 5% and $1,964,-
000 additional first consolidated 5% bonds, making the
total amounts listed $6,883,000 and $50,101,000 respectively.
— V. 85, p. 1083, 1020, 999.

Toledo St. Louis & Western RR.—Report.—The results for
the year ending June 30 were:

Gross Net Other Interest Pref. Balance,
Year— Earnings. Earnings. Income. & Taxes. Div. Surplus.
1906-07 $4,181,966 $1,378,811 $33,837 $767,579 $200,000 $445,069
1905-06 4,205,052 1189,026 25,078 742,967  ............ 471,137
— V. 85, p. 795, 532.

Tonopah & Tidewater RR.— Completion of Line.—The
last rail was laid yesterday near Gold Center, a short dis-
tance from Rhyolite and Beatty. It is expected to open the
entire line between Ludlow, Cal., and Beatty, Nev., 168
miles, for freight service about Nov. 25 and for passenger
traffic on Dec. 1.—-V. 82, p. 1440.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Adams Express Co.— Office Moved.—The office of the
Treasurer has been removed from No. 59 Broadway to No. 71
Broadway.—V 85, p. 865.

American Cotton Oil Co.— Action Deferred Regarding Divi-
dend on Common Stock.— The directors on Thursday declared
the usual dividend on the preferred stock, payable Dec. 2,
but deferred action on the dividend for the common stock.
An official statement says:

Under ordinary circumstances the directors would at this time have de-
clared a dividend on the common stock, but In view of the financial condi-
tions now prevailing they consider It for the best Interests of the stockholders
to conserve the cash resources of the company,and therefore have deferred
action on the common stock dividend until financial conditions resume a
normal state

Results for Years Ending Aug. 31 (Approximate for 1906-07)

1906-07. 1905-06.

Net profits of the manufacturingand commercial

business, after charging off expenses of manu-

facturing, operation, &c (about) $2,592,262 $1,618,537
Deduct— Interest on debenture bonds 225,000 225,000-
Dividends on preferred stock 611,916 611,916
Dividends on common stock (see above) (2 %)404,742
Set aside for permanent Improvements 434,654  —oemeeeeeeee
Leaving surplus $1,320,692 $376,879
Cash In bank Aug. 31 (end of year) $1,638,625 $1,506,391
Bills payable outstanding none. none.

— V. 83, p. 1237, 1226.
American Express Co.— Sale of Stock in Boston & Maine.—
See that company under “Railroads” above.—V. 84, p. 1553.
American Locomotive Co.—New Secretary.—S. T. Calla-
way, a son of the late S. E. Callaway, former President of
the company, has been elected Secretary to relieve Leigh
Best, who, having been made Vice-President, found the
combined offices too arduous.— V. 85, p. 1006, 597.

American Sewer Pipe Co.— Reduction of Capital Stock.— The
shareholders will vote Nov. 20 on reducing the capital stock
from $8,000,000 ($7,805,700 outstanding) to $7,000,000.
The stock to be retired has been bought in the open market.
Compare V. 85, p. 923, 724.

American Steel Foundries Co.— Recommendation of Board
as to Dividend.— The directors on Thursday voted to recom-
mend that the stockholders authorize the payment of a
dividend of 3% in cash and a scrip dividend of 20%, the
scrip to bear 4% interest payable semi-annually, and the
principal after five years to be redeemed at the rate of 10%
peT annum.

The proposed distribution will be made, however, on the
condition that the holders of the preferred stock shall ex-
change their present holdings “for a like amount of new pre-
ferred stock with the cumulative provision excluded.”—
V. 85, p. 865, 724.
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American Tobacco Co.—Extra Dividend Reduced.— The
directors on Wednesday declared the usual quarterly dividend
of 2372% and 2>"% extra on the $40,242,400 common stock,
payable Dec. 2 to holders of record Nov. 15, as against—
Extra Dividends on Common Stock in Addition to Regular 10% per Annum.
Dec. 1905. Sept. 1906. Dec. 1906. June 1907. Sept. 1907. Dec. 1907.

10 % 5% 7N % 5% 7Y2% 2 Hi %
—V. 85, p. 602. 348.

Arnold Print Works, North Adams, Mass.— Receivership.
—The United States Circuit Court at Boston on Nov. 6
placed this property (one of the largest print works in the
country) in the hands of Henry E. Warner of Boston as
receiver, on the application of its President, Chas. D.
Houghton.

Statement Filed in Massachusetts as of June 29 1907.
Assets ($8,581,299). Liabilities ($8,581,299).
Real estate and mach’'y-_$2,300,000|Capltal stock $1,150,000
M aterial 3,556,810 [Debts 2,619,848
Cash and debts receivable. 2,724,4891 Surplus, profit and loss___ 4,811,451

A press dispatch from North Adams states that the com-
pany (including subsidiaries not embraced in above bal-
ance sheet) has outstanding promissory notes and obligations
to banks to a total of $6,500,000, its total liabilities being
reported as $9,500,000.

William B. Sprout, Attorney for the company in Boston,
is quoted as saying:

The sole cause of the action was the present financial stringency. The
company has a large number of contracts In process of manufacture on which
collections would be made In the ordinary course of business at the end of
the next three or four months. The company Is perfectly solvent. This
receivership is a precautionary measure to keep the company Intact and
save It from fruther embarrassment. What Is mostly needed under the
circumstances is the co-operation of creditors and stockholders.

Canadian General Electric Co.— Preferred Stock to Have
Preference as to Assets as Well as Dividends.—The by-laws
have been amended, giving the recent issue of $2,000,000
preferred stock a preference as to assets as well as dividends.
English capitalists will take a block of the issue, but present
shareholders were offered the right to subscribe at par, paya-
ble $5 per share on application, $20 in allotment, $25 Dec. 4
1907, $25 Jan. 2 1908 and $25 Feb. 4 1908. Compare V. 85,
p. 162,470.

Cape Breton Coal, Iron & Railway, Ltd.—Prior Lien
Bonds Authorized— Present Bonds to be Incomes.— The holders
of more than 20% of the 5% gold bonds secured by deed of
trust dated March 7 1905 have exercised the option, conferred
by the deed, to modify the rights of the holders of said
bonds, and have assented to the Act of the Nova Scotia
Legislature of March 7 1907 authorizing the issue of $2,-
600,000 “special first mortgage gold bonds,” bearing not over
5% interest and due in 30 years, but previously subject to
call at 107, such bonds to rank ahead of the present first
mortgage bonds.

They have also voted to convert the present bonds Into Income bonds
"so that. If In any year the profits of the company are not sufficient to
pay the Interest on such Income bonds, the company shall Issue therefor
deferred warrants, payable as a first charge out of profits In any subsequent
year available for dividend after the payment of current maturing coupons
has been made out of such profits.”—V. 84, p. 101.

Central California Power Co.—Bond Issue.—A mortgage
has been filed to the California Safe Deposit & Trust Co.,
as trustee, to secure an issue of $5,000,000 5% 30-year bonds,
which are to be sold to provide for the construction of power-
house., transmission lines, &c.

Cleveland (0.) Union Stock Yards Co.—Dividends.—
The following has been confirmed for the “ Chronicle:”

The company paid a quarterly dividend of 2% on Oct. 1. This means
10 H % on the stock for the year, being 4% paid in January. 2% in April,
2)4% in July and 2% In October. This compares with 11 % paid In 1906.
The company has made more money the past year than ever before In its
history. The growth of the business, however, made necessary the con-
struction of a large addition to the yards, which was completed and paid
for out of earnings. The company in addition has a surplus of $40,000 or
$50,000. Capital stock recently $750,000; par of shares $100. No
bonded debt.—V. 76, p. 707, 1303.

Chicago Telephone Co. — Counsel Vote Franchise.— The
City Counsel on November 7 by a final vote of 44 to 33
passed the franchise ordinance, after eliminating the pro-
visions that all profits in excess of 10% dividends on the
stock should be paid to the city.

Report on Telephone Service and Rates. — A valuable
contribution to the literature on telephone service and rates
in the leading cities here and abroad is contained in the
volume of about 300 pages embodying, under date of Sept.
3 1907, the following reports to the Chicago City Council:

1. Report of Committee on Gas, Oil and Electric Light, covering fully
the tel' phone situation In Chicago.

2. Report of Alderman Linn H. Young, Chairman of the aforesaid com-
mittee, giving schedules of rates and general Information regarding tele-
phone service in 21 large cities In the United States.

3. Report of Special Commission. Dugald C. Jackson, Chairman.

4. Report of Walter F. Burgess on the foreign situation. Including Great
Britain, Paris, Berlin, Stockholm and Switzerland.

5. Report of City Statistician on "Monopoly or Competition.” “Measured
or Flat Rate Service," &c.

6. Proposed ordinance of the Chicago Telephone Co.; and

7. Proposed ordinance relating to public telephones.

The acw franchise extends until Jan. 8 1929 and requires
hefpayment to the city of 3% of all gross receipts, both on
ocal and toll business, and also the furnishing of free tele-

phone service to the city under certain restrictions. The
rates are liimted in part as follows:

Business telephones— Flat rate, single party lines >125 per year. Meas-
ured service— Singe party lines, 1,200 outgoing calls, $60 per year; next

2,400 calls. 3 cents each; for all calls In excess of 3,600, 2 cents each.
Private exchange. $365 a year additional lines. $6 per quarter.

Residence telephones— Flat rate, single party, $18 per quarter;
party lines, $14 per quarter.

Nickel slot service— For outgoing calls, single party lines, at least 20
cents per day; two-party lines, at least 12H cents per day; four-party
lines, 5 cents per day.

Public telephones— For any message within the city, 5 cents.

two
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A motion to bring the Illinois Tunnel Co. and its telephone
department into the discussion was voted down 42 to 27.

The reports, while not failing to criticize the Chicago Tele-
phone Co. where criticism was deserved, declares that the
company'’s plant compares favorably with the telephone plant
in any other large city; that a duplication of plants would
result in inconveniences to be “deplored and avoided,” and
that the best interests of the telephone users of Chicago will
be conserved by an extension of the grant of the Chicago
Telephone Co. “upon terms equitable to the citizens, to the
city of Chicago and to the company.” The reasonableness
of the “measured rate” service, the committees believe, is
shown clearly by the data which they have collected.—
V. 85, p. 533.

Defiance (O.) Water Co.—Favorable Decision.— The United
States Supreme Court on Oct. 23 dismissed the appeal of
the city in the long pending suit brought to recover hydrant
rentals. The judgment recovered by the company amounts
with interest to about $56,000. The contract with the city,
it is stated, expires next year. Compare V. 78, p. 1552.

Duquesne Light Co., Pittsburgh, Pa.— Description of
Plant.— See article in “Engineering Record” of New York
for Oct. 26.— V. 85, p. 533, V. 83, p. 893.

Empire Steel & Iron Co.—Reduction of 45% in Outstanding
Common Stock.— The shareholders will vote Nov. 19 on
reducing the capital stock of the corporation, of which there
is now issued and outstanding $4,781,400, ($2,281,400 com-
mon and $2,500,000 preferred) to $3,754,770, by reducing
the common stock to $1,254,770, par value, by the surrender
by every stockholder of his shares and the issue to him in
lieu thereof of a decreased number of shares equal to 55%
of his present holdings. Compare V. 85, p. 218, 102.

Federal Furnace Co., Chicago.—Bond Offering.—The
Merchants’ Loan & Trust Co. of Chicago recently offered at
prices to net the investor about 6% $198,000 first mortgage
5% bonds, dated Nov. 1 1906. Denomination $1,000.
Interest payable May 1 and Nov. 1. Principal redeemable
on any interest day at 105 and interest. Superior Savings
& Trust Co., Cleveland, Ohio, and the Merchants’ Loan &
Trust Co., Chicago, trustees. A circular says in substance:

These bonds are part of an authorized issue of $1,000,000, maturing
serially from 1909 to 1920, $600,000 of which, known as Series ‘*‘A,”areout-
standing; the remaining $400,000 bonds (Series " B'’) can be Issued for im.
provements and extensions, but only to the extent of 50 % of the cost of
the same. The above-described bonds are a first mortgage on the property
of the company, consisting of 23 acres of ground with a frontage of 11,000
feet on the Calumet River in South Chicago, reached by the Pennsylvania
RR. and the Chicago Junction Ry. A blast furnace with a daily capacity
of 300 tons of pig Iron has been in operation several months, and a second
furnace (to cost $800,000) which will have a dally capacity of 350 tons
Is now in process of erection. The location of the plant on the Calumet
River and Its modem equipment enable it to produce pig iron as economically
as any furnace In the Chicago district. The capital stock Is $1,200,000,
of which over $900,000 has already been paid in. Upon complition of
the Improvements now under way the company will have a cash investment
of $2,200,000, which is more than twice the Issue of bonds. The principal
stockholders are connected with Pickands, Brown & Co., Iron merchants
of Chicago; Pickands, Mather & Co. of Cleveland, who are large owners of
ore lands and ore-carrying vessels; and the National Malleable Castings Co.,
who are large consumers of pig iron. Compare V. 84, p. 806.

Hartford (Conn.) Electric Light Co.— New Stock.—The
stockholders, it is stated, voted on Oct. 23 to accept the
Act recently passed by the Connecticut Legislature author-
izing it to increase its capital stock to $5,000,000. The
outstanding capitalization is $2,100,000. See V. 84, p.

870, 393, 341.

Hudson Navigation Co., New York.—Change in Manage-
ment.— Director John Englis has been elected President and
Andrew Fletcher of the shipbuilding firm of W. & A. Fletcher
& Co., of Hoboken, has been made Treasurer, succeeding
respectively Calvin Austin and N. W. Campbell, who were
both representatives of Charles W. Morse. Mr. Campbell
and Arthur Braun (private secretary to Mr. Morse) retired
from the Board, which now consists of President Englis,
his son C. M. Englis, Mr. Fletcher, Mr. Austin and Mr.
Morse. The company’s office has been moved to Pier 32
North River. President Englis is quoted as saying:

The change In the management was to relesae the company from the
Morse control. There was no fight In the unseating of the Morse control.
Mr. Morse consented to take a back seat. All realize that the changes
made will react to the benefit of the company, which Is a prosperous con-
cern and on a firm money-making basis.

Dividends.— The company last November paid an annual
dividend of 4%, but this year, although the earnings for
the late year, it is said, amounted to above $300,000, no
distribution, it is understood, will be made, two new boats
440 and 320 feet respectively in length being under con-
struction. The coupons due Nov. 1 on the New Jersey
Steamboats 1st 5s were paid at the National Bank of North
America. (President Englis declines to confirm any of the
foregoing statements.)— V. 84, p. 999, 223, 162.

Independent Brewing Co. of Pittsburgh.—Report.—For
year ending Oct. 31:

Fiscal Gross Net Int. on Dlvs. on Divs.on Deprec'n Bal.,
Year. Earnings. Earns. Bonds. Pf. (7%). Com. Stic. Ch’d0JJ. Surp.
'06-'07_-$3,434,974 $893,719 $270,000 $315,000 (1%)$45.000 $127,705 $136,014
'05-'06_. 3,306.541 1,014.194 272,330 315.000 126,536 300,328

Second Dividend on Common Stock.—A quarterly dividend
of 1% has been declared on the $4,500,000 common stock,
payable Nov. 25. The first dividend at the same rate was
paid Aug. 24.—V. 85, p. 349.

International Harvester Co.— New Office.— The company
has moved its offices from 7 Monroe Street to the new Har-
vester Building, corner Michigan Ave. and Harrison St.,
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Chicago. Compare bond offering under caption of Har-
vester Building, V. 85, p. 349.— V. 85, p. 603, 471.

Iron Steamboat Co.— New Directors.—W. G. Besler and
W. F. Allen have been elected directors, succeeding W. R.
Britton and A. C. Washington.—Y. 83, p. 1293.

Lake Superior Corporation.—Injunction Leads to Adjourn-
ment until Jan. 11.—The adjourned annual meeting sched-
uled to take place Nov. 6 was adjourned until Jan. 11 1908.
the Canadian Improvement Co. of Montreal having secured
a temporary injunction in the Court of Chancery, restraining
J. Tatnall Lea, representing Philadelphia interests, from
voting the 50,000 shares of stock owned by the Improvement
Company but pledged in Philadelphia for loans. The Im-
provement Company claims that, under the New Jersey law,
the right to vote this stock rests with the pledgee and not with
the pledgor.

The Philadelphia interests in the company, although owning a large
part of the stock, have had only small representation on the board, and
having become dissatisfied with the domination of the company’s affairs
by the Canadian improvement Co., undertook, under the leadership of
Mr. Lea, President of the First Nat. Bank of Philadelphia, and Francis B.
Reeves, President of the Girard National Bank of that city, to secure the
election of James Hay, director of the Fourth St. National Bank, and
Horatio G. Lloyd, President of the Commercial Trust Co. of Philadelphia,
In the place of Charles E. Orvls and Francis H. Clergne. Mr. Lea holds
proxies for 208 000 shares. Including the 50,000 In dispute, and he hopes
at the adjourned meeting to get a majority of the board favorable to the
Philadelphia Interests..—V. 85, p. 1142, 866.

National Casket Co.—Balance Sheet.—This company,
which was incorporated in New York State in 1890 and took
over the plants, &c., of the Stein Mfg. Co., Rochester, N. Y.,
Hamilton, Lemon & Co., Pittsburgh, Pa., and Chappell,
Maxwell & Co., Oneida, N. Y., has filed the following bal-
ance sheet in Massachusetts:

Balance Sheet on or about Sept. 1.

1907. 1906. | 1907. 1906.
Assets— S $ i Liabilities— $ $
Real estate 1,357,508 1,335,3551Capital stock._-4,384,300 4,384,300
Machinery 478,111 466,148 jAccts. & bills
Cash & debts rec.1,291,759 1,212,471 payable 315,0961 922,532
Merchandise 1,738,285 1,626,381 |Funded debt... 527,500J
Patents, good will iSurplus, 999,420 868,586
and trade m’ksl ,895,106 1,895,106 jProfit & loss 534,453 360,043

.....6,760,769 6,535,461 | Total-..

(Authorized capital stock, $6,000,000. Pres.,
Samuel L. Dobbin; Treas., Benjamin E. Chase.
St., N. Y.)— V. 69. p. 131.

National Glass Co., Pittsburgh.— Preferred Dividend Not
Paid — Under date of Nov. 7 we learn that no preferred divi-
dend has been paid since July last, the quarterly distribution
usually made Oct. 30 not having been made.— V. 82, p. 456,

New York State Steel Co., Buffalo, N. Y.—Receivership.—
Following the filing of a bill in equity in the United States
Circuit Court at Buffalo by John C. Cromwell of Cleveland,
a stockholder in the company, and the Garret-Cromwell
Engineering Co. of Cleveland, a creditor to the extent of
about $30,000, Judge Hazel on Nov. 6 placed this property
in the hands of President Spencer Kellogg Sr., George
Urban Jr. and Adolph Rebadow, as receivers. The fol-
lowing statement was given out:

Owing to the severe stringency now existing In the business world. It has
been deemed best to have a temporary receiver appointed. The company Is
perfectly solvent, and the action that has been taken Is only temporary.
Compare V. 83, p. 1595; V. 84, p. 1371.

North American Co.— Declaration of December Dividend
Deferred.— The company having loaned to the various com-
panies in which it is principally interested sums aggregating
$3,612,938, to provide for extensions and additions, and the
condition of the money market being such as to prevent said
companies from selling advantageously their mortgage
bonds to cover these advances, the directors of the North
American Co. announce that they have decided to defer
for the present the declaration of a dividend on the com-
pany’s $29,792,300 capital stock, although this is the time
when a quarterly distribution payable in December is usually
announced. Quarterly distributions at the rate of 4% per
annum were made in 1903, and since then to and including
September last 5%.

....6.760,769 6,535,461

C. Will Chappell; Sec.,
Office. 50 Great Jones

Income Account— For 10 months ending Oct. 31 1907
and entire calendar year 1906:
——————— Receipts from------- Apprec’n Deduct Dlvi- Balance=
Period Interest. Dividends. Other, of Assets. Expen. dends.  Surplus-
Covered— S

$
1907 (10 mos.)--232,005 1,179,329 23,316 156,030 1,117,212 161,408
1906 (12 mos.)_ .103,223 923,907 25,262 1,721,500 99,271 1,487,305 1,187,316
Total undivided profits as of Oct. 31 1907, 84,160,956.— V. 85. p. 1007.
Pittsburgh (Pa.) Brewing Co.—Report.— The reports for
the fiscal year ending Oct. 28 compare as follows:

Fiscal Gross Net Bond Taxes <e Div. on Surplus
Year. Earnings. Earnings. Interest. Deprec. Stock. for Yr.
1906-07 $6,941,498 $2,231,330 $379,140 $654,772 $725,112 $472,308
1905-06 6,494,499 2,304,139 379,140 688,262 725,112 511,626

Dividends include—Common (5%), $298,109; preferred

(7%), $427,003. Sales in year 1906-07 aggregated $943,695
barrels, against 930,604 in 1905-06.— V. 83, p. 1522.

Temple (Tex.) Water Works Co.— Taken Over by City—
Bonds Assumed.— See item in “State & City” department
last week on page 1166.

Tennessee Coal, Iron & Railroad Co.—Control Acquired by
United States Steel Corporation—Offer to Purchase Minority
Shares until Nov. 21.—The extreme money stringency, and
the resulting necessities of certain members of the pool , which
for the past two years has controlled the company, led on
Tuesday at a conference of bankers and others, held at the
residence of J. P. Morgan, to an agreement in accordance
with which the United States Steel Corporation has pur-
chased a majority of the capital stock of the Tennessee Coal,
Iron & Railroad Co., the total amounts outstanding being
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$33,067,900 common and $248,300 preferred. The Steel
Corporation has also offered to purchase any of the remaining
common shares which may be deposited at the office of J. P.
Morgan & Co. on or before Nov. 21, allowing therefor the
same terms as given the majority interest, namely United
States Steel Corporation sinking fund 5% bonds, dated 1903,
at 84, for Tennessee stock at par—in other words, an ex-
change will be made on the basis of $11,094.76+, face value,
in the bonds for $10,000 par value of the stock. On Nov. 8
J. P. Morgan & Co. had received about $25,000,000 of stock
for exchange. The New York Stock Exchange has author-
ized the listing of $30,000,000 of the 5% sinking fund bonds
of the Steel Corporation to be issued to take up the stock de-
posited; their distribution will make outstanding $200,000,000
of the authorized issue of $250,000,000 of these bonds, the
remaining $50,000,000 being applicable to the retirement of
preferred stock of the Steel Corporation, should the directors
authorize such retirement.

Before the ratification of the agreement of purchase by the
directors of the United States Steel Corporation, Judge Gary,
the Chairman of the company, went to Washington, and, it
is understood, obtained assurance from President Roosevelt
that the acquisition would not be regarded unfavorably by
the Administration. In an official statement Judge Gary said:

By the acquisition of this property the Steel Corporation will Increase Its
capacity by about 271 %, making its capacity about 60% of the total pro-
duction of the United States. It Is believed the purchase will eventually
be of great benefit to the corporation and to the steel Industiy.

As to the importance of the transaction, see remarks in our
editorial columns and article in “Iron Age” of New York for
Nov. 7. The selling syndicate, it is said, includes some
twenty members (some of whom paid for their stock in full
and were in no urgency to sell), the chief interest, it is under-
stood, being held by the members of the board.

While the executive committee of the Republic Iron &
Steel Co. is identical with that of the Tennessee Coal, Iron
& Railroad Co., the former company is not, it is stated,
affected by the transfer that has taken place. Its stock,
though controlled by members of its directorate, is widely
held, in contrast with that of the Tennessee Co., in which
there have been exceedingly few transactions in the past 22
months. For a time last year it was quoted at 160, but for
some months has been regularly quoted at 135.—V. 85,
p. 923, 669.

Union Carbide Co., Richmond, Va.—New Stock Author-
ized.—The shareholders on Nov. 4 ratified the proposition to
increase the capital stock from $6,000,000 to $14,000,000-
—V. 85, p. 1085.

Union Oil Co., California.— Dividend Increased.— The
directors, beginning with the distribution of Nov. 10, it is
announced, have voted to increase the monthly dividend
from $1 00 to $1 25 per share.

The dividend rate was Increased In February 1905 from 2.7% per annum
(22 v"c. per share monthly) to 6% per annum (50 c.monthly) In April 1906.
to 9% per annum (75c. monthly), In May 1907 to 12% per annum ($1
monthly) and now to 15 % per annum. Capital stock outstanding Dec. 31
1906, $7,144,700. Compare V. 85, p. 280.

United Shirt & Collar Co., Troy, N. Y.—New Stock.—
The company filed at Albany on October 28 a certificate of
increase of capital stock from $2,000,000 ($1,500,000 com-
mon and $500,000 preferred) to $2,500,000, the new stock
being first preferred 8% cumulative. James K. P. Pine is-
President and John Squires Secretary.

United States Steel Corporation.— Purchase of Control of
Tennessee Coal, Iron d& RR. Co.—See that company.—
V. 85, p. 1140, 867.

United States Transportation Co., New York.— Purchase
of Joy Line.—This company, incorporated in Connecticut
in 1906 with $750,000 capital stock (increased in August last
to $1,750,000), and operating the “ Neptune Line” (steamers
Connecticut and Rhode Island) between New York and
Providence, Fall River and Newport, has bought out the
Joy Steamship Co., the dollar line between New York and

Providence. Stevenson Taylor is President and George Q.
Palmer Secretary. Office, 742 E. 12th St., N. Y. City.
—V. 85, p. 350.

Utah Independent Telephone Co., Salt Lake City.— Neiv
Deal Reported.—R. L. Day & Co. of New York decline to
discuss the report from Rochester that they have purchased
this property from the United States Independent Telephone
Co. for $910,000. The Salt Lake capitalists, it is stated,
forfeited their option and $50,000 earnest money. Compare
V. 85, p. 416.

Washington (D. C.) Gas Light Co.— Authority Asked for
Stock Increase.— Application has been made to the Court for
authority to increase the capital stock from $2,600,000 to
$10,000,000.

An exchange has the following:

By an Act of Congress the company is authorized to apply for an Increase
of stock (to a total) equivalent to the appraised value of the plant. Appli-
cation has now been made to the court for an appraisement. The company-
claims that the value of Its property Is about 515 000,000, and If the court
admits the claim after appialsement the company will Issue new stock at
the rate of $100 new for each $20 (the par value cf share s) now outstanding.
(The company has long paid dividends at the rate of 10% per annum on
the $2,600,000 outstanding stock.)—V. 82, p. 105

Wyandot Copper Co. (Michigan), Boston.— Assessments—
The directors have voted to call an assessment of $1 a sharer
50 cents payable Nov. 27 and 50 cents on May 27 1908. The
company has outstanding 100,000 shares of $25 each, on
which $9 per share has been paid in.—V. 79, p. 12S3.

For other Investment News 6ee page 1217
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY.

SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1907.

Kansas City, Mo., October 15 1907.
To the Stockholders of The Kansas City Southern Railway Co.:

The seventh annual report of the affairs of your Company,
being for the year ended June 30 1907, is herewith presented:

MILES OF RAILROAD.

The track mileage of your Company on June 30 1907 was
as follows:
Main Line

Kansas City, Mo.,
Grandvlesv, Mo.,

to Belt Junction, Mo 11.97 miles
to Port Arthur, Taxas 765.29 “

777.26 miles

Spiro, I. T.. to Fort Smith,
Janssen, Ark., to Bonanza Mine
Wilton, Arlc., to White Cliffs, Ark
West Lake, La., to Lockport. La

De Quincey, La.,to Lake Charles, La

Ark

—————————————————— 51.39
Yard, Terminal and Side Tracks
Ncrth of Bel: Junction and In and around
Ka isas Ciiy 68.77 mlles
All other Yard, Terminal and Side Tracks " 230.73
————————————————— 299.50
Miles of Second Track 5.57
Total owned or controlled 1,133.72 m
Operated under Trackage Rights
Between Belt Junction, Mo., and Grandview, Mo., the
tracks of the St. Louis & San Francisco Railroad Com-
pany are used by The Kansas City Southern Railway Com-
pany under trackage contract— Length of Track so used 11.03

Total Miles In System 1,144.75 miles

EQUIPMENT.

The Rolling Equipment owned or otherwise controlled
on June 30 1907 consisted of:

Acquired Acquired
under sinder
Equip Equip.
Locomotives. Owned. Trusts. Pass. Eqmpm t. Owned j rusts.
Passenger-..............c. 20 Coaches._____
Freight 105 27 Chair 12
Switch 20 8 ,Coach and Baggage 5
Coach and Mall 4
Total..viei s 145 35 Baggage 10
1Express and Mall 5
Cabooses, 63 IExcursion 5
:Office and Pay Cars 6
Freight Equipment.
(In Commercial Service) Total. i 71
Box 2,740 981
Furniture E 207 I Work Equipment.
Stock 296 100 10utfit Coach
Tank 100 100 IOutfit Flat
Cjal 1,599 400 W ater___
Convertlble Coal"Baliast 100 iDerrick
Flat 662 ..! Steam Sho\®kls
------- :SI3pe Levelers
Totaloor e, 5.604 1,681 !Ditchers
(In Work Service) Pile Drivers
BOX it i 256 Lidgerwoods
Tank 1
Coal 26 Total
Flat 65
Ballast 208
Total... 556
Grand Total.. . 6,160 1,681

RESULTS OF OPERATION.

The following statement shows the results of operation of
The Kansas City Southern Railway for the year ended
June 30 1907 compared with corresponding results for the
preceding year:

Increase (+ ) or

1906-07. 1905-06 Decrease (—).
Miles of Main Line,...cc............ 777.26 777.26
Miles of Branches 51.39 51.39
Miles of Spurs and Sidings___ 299.50 272.69 + 26.81
Miles of Second Main Track 5.57 5.57

Gross Earnings from Operation

Freight -—-----meememmeee $7,018,632 54 55.958,153 20 + 81,060,479 34
Passenger 1,343.353 73 945,208 04 + 398,145 69
Mall 117,724 21 99,405 17 + 18,319 04
178,273 26 174,136 09 + 4,137 17
105.607 46 79,481 16 + 26,126 30
Kansas City Termlnal 320,74) 36 311.948 41 + 8,791 95

Total

$9,084,331 56 S7.568,332 07 +51,515,999 49
Operating Expenses

Maintenance of Way and

Structures ___ $819,858 67 $980,103 67 — $160,245 00

Maintenance of Equipment 1,108,520 86 1.184.079 70 — 75,558 84

C inducting Transportation 2,885,788 94 2,854,695 98 + $31,092 96

General Expenses _ 294,428 58 281,781 02 + 12,648 56

Kansas City Terminal 230.920 48 231,614 91 — 694 43

Total - it e $5,339,518 53 $5,532,275 28 — $192,756 75
TAXES cetiieeeeeiiie e $183,849 08  $166,475 5: + $17,373 56
Net Earnings—

Taxes not r.ed'ietcd 3,744,813 03 2,036,056 79 + 1,708,756 24

Taxes d<du-tid ----—-—- 3,560,963 95 1,869.581 27 + 1,691,382 68
Ratio pf Operating Expenses

to Earnings-------------------- 58.78 % 73.10 -14.32 %
Ratio of Operating Expenses

and Taxes to Earnings------ 60.80 % 75.29% -14.40%

The large increase in freight earnings is due principally to
increase in efficiency from improvements and additions with
respect to track and equipment.

As stated in the last annual report, the road during the
year ending June 30th 1906 was unable from want of adequate
facilities to transport all the freight traffic which naturally
belonged to it.

During the year ending June 30 1907 the efficiency of the
property was increased by the construction of 25.81 miles of
new spurs and sidings; by the acquisition of fifteen heavy
freight locomotives, 200 gondolas, 100 tank cars and 10
cabooses, which had been contracted for in June 1906; and
by extensive improvements in Roadway and Track. All
representing a total net expenditure during the year of
$2,436,955 16.

These expenditures have been fully justified by the re-
sults. As they were made, offerings of traffic kept in ad-
vance of the improved efficiency of the property, so that
even now it is impossible to handle all freight offered without
a considerable increase in power.

A large proportion of the increase in freight traffic was in
southbound business, which gave loads to cars which had
previously been moving empty.

The increase in southbound movement was largely com-
petitive business which the improved efficiency and service
had made it possible to secure.

Upon the completion of improvements now in progress at
Kansas City and Port Arthur, it is confidently expected that
this increase in southbound movement will be not only per-
petuated but also enhanced.

The large increase in passenger earnings, as of the other
classes of passenger-train earnings, is due to growth and
development of the country, continued prosperity, better
track, additional equipment and consequent improvement
of service.

The increase in taxes is due to
Missouri, Louisiana and Texas.

It is gratifying to note that the net increase for the year
is in excess of the total increase in gross earnings.

No revenue charge is made against Company freight.

The new shops at Pittsburg, Kansas, will be completed in
Siptember 1907. These facilities are entirely modern and
ample to take care of the heavy repairs to your equipment.

During the past fiscal year side tracks have been laid to
38 industrial establishments and to 6 new coal-mine op-
erations.

A complete inventory of material, fuel and supplies was
taken January 1 1907 and the necessary adjustment of the
accounts made.

increased valuations in

EQUIPMENT TRUSTS.
No Equipment Trusts were made during the year.

The total Equipment Trust obligations Outstanding June 30
1906 was
Paid during the year,

$1,968,000 00
204,000 00

as provided In Trust Agreements

Total outstanding June 30 1907..........ccccct civiiiiineiiiiiiieee e .$1,764,000 00

NEGOTIABLE GOLD NOTES.

AThe situation on June 30 1907 in regard to the 5 per cent
Negotiable Gold Notes was as follows:
Total Authorized Issue, par value..
Less Face value of notes held by New York Trust Company,

upon which payments will be made as required by the
Railway Company

$5,100,000 00

294,000 00

Face value of notes outstanding $4,806,000 00

Deduct Discounts and Commissions 362,388 15
N BT PrOCEEAS .o ittt e e e eeeaeneaes $4,443,611 85
which last amount has been applied as follows:
Expenditures to June 30 1907;
Labor and Materials used for General Im-
Advanced Port Arthur Canal & Dock Co.
for Improvements 91,369 51
-------------------- $3,949,536 93
Assets set aside for Improvements:
Cash 1 Bank $186,643 89
New Materials for future use In General Im -
provements __ j... 44,316 03
Materlal released by ilmprovements made 263,115 00
-~ 494,074 92

$4,443,611 85

EXTRAORDINARY IMPROVEMENT AND REPLACEMENT FUND

1906-1907.

In the course of Improvements made with the proceeds
of the Negotiable Gold .Notes there were taken out of service
considerable old Track and Bridge materials, which became
available as a fund for further improvements.

This fund was denominated Extraordinary Improvement
and Rep'acement Fund 1906-1907, as explained in the last
Annual Report.

The situation with respect to this fund on June 30 1907 was
as follows:
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Total value of old Track and Bridge Materials released In
course of general improvements to June 30th 1907 $794,432 51
The Expenditures from this source to June 30 1907 were as follows:

Station Buildings, &c $13,570 19
Fuel and Water Stations 170 21
Miscellaneous Buildings 6,383 62

New Sidings and Passing Tracks- 271,542 01

Bridge Superstructure and Culve 22,576 89
Fencing 265 96
Ballasting > 33,167 43
Changing Grade and Alignment-- 128,554 08
Widening Cuts and Fills---- - 14,765 54
SImpling Compound Engines- - 13,125 62
Electric Head Lights 221 18
Car for Vice-President 12,061 31

Advanced Port Arthur Canal & Dock Co.
Improvements

for
14,913 47— $531,317 51

Balance Unexpended June 30 1907 $263,115 00

The Expenditures required to finish Authorized Improve-
ments, not completed June 30 1907, are:
New 85-pound Rails and Fastenings $7,863 99
Ballasting 311,932 74
Reinforcement and Reconstruction of Bridges--------—---- 119,284 76
Improvement to Equipment 48,022 54

Improvements and additions to Freight Depot and Tracks

Facilities, &c.:

Kansas City 156,577 05
Joplin 75,000 00
Fort Smith 100,000 00
TeXarkKana =------emmmmmm e e e 59
Shreveport 9,477 86
Lake Charles 9,059 00
Beaumont - - 1§8'999 92
Miscellaneous Stations —————— 285,233 37
New W ater Stations 16,173 51
New Shop Equipment el e e 25,649 64
New Telegraph Lines 16,735 43
New Fencing 17,220 91
Real Estate 873 66
Widening Bank 111,072 46
New Buildings 9t
Miscellaneou 76,480 48
Improvements at Port Arthur 260,832 o0

$1,780,116 50

The total Improvement funds available June 30 1907 from
sources other than the Surplus from Operations were
Face Value of undelivered Negotiable Gold Notes294,000
Less Discount and CommisSiONS----=-m=nmmmmmmmmmmmm 22,050 00

o $271,950 00

Unexpended proceeds of Negotiable Gold Notes-- 186,643 89
Materials for General Improvements---------------- 44,316 03
Unexpended balance from released materials 263,115 00
Total $766,024 92

The total amount of authorized improvements not provided
for from Capital Account is therefore:

Total Expenditures necessary to complete Authorized Im-
provements after June 30 1907 $1,780,116 50
Less funds provided from Capital Account as stated------------ 766,024 92

Balance to be provided $1,014,091 58

This amount 'will be provided from the accumulated sur-
plus from operation as occasion may require.

CHANGES OF GRADE AND ALIGNMENT.

During the year the work of investigating the possibilities
of changes of grades was vigorously carried on. A thorough
examination of the entire territory from Kansas City to the
Gulf was made by reeonnoissance and by instrumental
surveys. The conclusions reached from this investigation
are that the country from Kansas City to DeQueen, at the
southern foot of the Ozarks, 433 miles, will permit of a re-
vision of grade on a basis of 0.5 per cent, or 26" feet to the
mile, and that the character of the country is such as to
make impracticable any lower grade. From DeQueen to
Port Arthur, 353 miles, it is feasible to reduce the grade to
0.3 per cent, or 15 8-10 feet to the mile; but the lessened cost
and the existing volume of traffic make it preferable at the
present time to make this revision on the same basis as from
Kansas City to DeQueen, viz., 0.5 per cent.

The importance of Fort Smith as the corrimercial centre of
the Middle Arkansas Valley, its rapid growth in population
and in manufacturing output, and its relation to the Arkansas
coal and natural gas fields, raise for serious consideration the
value to your property of placing that city upon the main
line of your road. In that case no work would be done on
the line between Stilwell and Spiro, but that line would be
operated with limited service, a new line, 40.79 miles long,
being constructed from Stilwell Junction to Fort Smith;
the branch from Fort Smith to Spiro being utilized to com-
plete the through line. This new line would be 2.55 miles
longer than the present line.

The necessity for improving the grades arises out of the
location of your line and the character of its traffic. Your
line constitutes an important trunk line from Kansas City,
in the Missouri Valley, to Port Arthur, on the Gulf of Mexico.
Its future can best be insured against the aggressive develop-
ment of its powerful neighbors and competitors, and a
reasonable profit secured from the development of its busi-
ness, by placing it in a commanding position as to its facilities
for inviting and handling business and as to its ability to
move the same at a minimum cost.

The traffic resources of the property promise large in-
creases in tonnage, which consists mainly of Products of the
Forest, of Agriculture and of Mines— products moving in
large quantities, permitting full loading of cars and yielding
a low rate per ton.

The largest single source of traffic is from the products
of the vast tracts oi Southern pine timber which are tra-
versed by the road and which it is estimated will last for a
generation. In addition there are large bodies of hardwood
timber which are now in the initial stage of development.

Next in ’'esent importerce are the Products of Agri-
culture  South of the State of Missouri the agricultural
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resources of the railway are largely undeveloped, only about
18 per cent of the land being under cultivation. The lands
in the Indian Territory are now being thrown open to private
ownership, and there is considerable land in Arkansas the
title to which is still in the National Government and subject
to homesteading. The territory is rapidly filling up with
population and will eventually be fully occupied and made
productive. Nevertheless, the principal tonnage of the
agricultural products must always come from Kansas City
(the second primary grain market of the United States) and
the great agricultural sections centring at that point.
Official reports show that in the year 1905 there were pro-
duced in this section 358,111,526 bushels of grain, of which
66,731,500 centred upon Kansas City for transshipment.
Large as this producton appears, it will be vastly increased
in the future. The advantages to this region of the Gulf
over the Atlantic Seaboard outlet are constantly influencing
a larger movement southward, and with the opening of the
Panama Canal this will receive further and greater impetus.
At the present time, notwithstanding the very low rates,
this traffic is quite profitable because of the preponderance
of the southbound empty car movement. When the south-
bound tonnage becomes sufficient to load an excess of cars
in that direction, the margin of profit will be materially re-
duced, and should this traffic grow so as to compel a con-
siderable northboundempty movement, it may be wiped out
entirely. With the reduction in grades contemplated, the
movement expenses will be cut in half, and this traffic,
enormous in volume, will be a source of large profit. Your
line is materially shorter from Kansas City to tidewater
than any other road under single ownership; and the changing
rate conditions, due to legislation and commercial activity,
are giving to the factor of “Relative Distances” more nearly
its economic value in railroad transportation than heretofore.
If, therefore, to the advantage in distance there be added an
advantage in grades, your command over this traffic will be
measurably insured.

In the district lying between the Mississippi River and the
Rocky Mountains, Canada and the Gulf, a territory about
900 miles wide and 1,300 miles long, approximately equal in
area to Continental Europe, exclusive of Russia, Norway
and Sweden, there are but three fields of commercial coal.
In importance they rank: 1. Indian Territory-Arkansas
Field; 2. Kansas-Missouri Field; 3. Missouri-lowa Field.
Your line crosses the two principal fields, the first 30,000
square miles and the second 20,000 square miles in area.
This traffic has never been developed and is but about 18
per cent of your total tonnage as compared with the business
of other lines, where it constitutes from 40 to 50 per cent
of the tonnage. For the year 1906 your line handled but
3.2 per cent of the total output of these two fields. With
development now under way it is expected that this traffic
will be very much expanded and the profit to be derived
therefrom is largely dependent upon the treatment of the
grades.

To these prime sources of low-rate traffic should be added
the products of the zinc mines in the Joplin District, the oil
fields in Southern Kansas and the Indian Territory, now being
developed at a very rapid rate, and the products of the stone
and slate quarries located along the railway and in adjacent
territory.

The growth in the movement of Products of Manufacture
and Merchandise, which, though more lightly loaded, move
at higher rates, has been very gratifying and may be ex-
pected to continue.

From the above review it will be clear that the Kansas
City Southern Railway has reached a self-supporting posi-
tion, largely from the development of its local reserves, and
that from the further development of these resources that
gsition will be given additional strength and stability.

evertheless, its future depends in no small measure upon
full consideration being given to the trunk line character of
the railway, due to its location, it being the short line be-
tween Kansas City and the Gulf, and this contemplates
putting it in position to obtain and to move at a very low
rate, with profit, not only the traffic of its own territory,
but a maximum tonnage of the products of the great agri-
cultural sections of the Missouri Valley that naturally centre
upon Kansas City. To insure this position the reduction in
grades contemplated is most essential. With these changes
completed, it is confidently believed that your property
would then have been put in a position of very great strength
as to command of its traffic resources, as to ability to develop
its own territory and as to ability to operate on a low basis
of cost.

It is necessary in executing the work of grade revision that
it be spread over a reasonable period of time in order that it
may proceed without such interference with the movement
of traffic as would seriously affect the net earnings.

Arrangements have therefore been made to begin the work
in the territory between Spiro and Shreveport, comprising
the heavy mountain division, through a territory where the
traffic is heaviest and growing most rapidly. * This work
when completed whill give a low-grade line for the develop-
ment of the Arkansas-Indian Territory Coal Field, and will,
besides reducing the cost greatly, simplify and relieve the
operations.

By order of the Board of Directors.
J. A. EDSON,

[~ President.
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INCOMB ACCOUNT FOR THE YEAR ENDING JUNE 30 1907.
Gross Earnings;

Freight $7,018,632 54
Passenger 1,343,353 73
all 117,724 21
Express 1 (178,273 26
Miscellaneous 105,607 46
Kansas City Terminal 320,740 36

-------------------- 59,084,331 56
Interest on Bonds of Port Arthur Canal & Dock

Company. $50,000 00
Less— Reserve Against Advances 49,998 00
2 00
Interest on Bonds of Arkansas Western Railway
Company 36,103 48
Miscellaneous Interest and Discount 42,028 64

$9,162,465 68
Operating Expenses;

Maintenance of Way and Structures $819,858 67
Maintenance of Equipment 1,108,520 86
Conducting Transportation 2,885,788 94
General Expenses 294,429 58
Kansas City Terminal Expenses 230,920 48"
$5,339,518 53
183,849 08
Interest on First Mortgage Bonds $900',000 00
Interest on Negotiable Gold Notes 199,707 75
Interest on Equipment Notes:
Series "A” $r8 860 00
BT s s 25,191 25
- 84.051F25
1,183,759 00
Balance to ProSt and Loss 2,455,339 07

$9,162,465 68
PROFIT AND LOSS ACCOUNT.

Dividend No. 1 on Preferred Stock;

4 Per Cent on $21,000,000 00 declared payable July 1 1907.
Miscellaneous Adjustments
Balance, June 30 1907, being the unappropriated Surplus at

thatdate

$840,000 00
182,531 03

2,376,437 54

$3,398,968 57

Balance, June 30 1906, being the unappropriated Surplus at
thatdate
Net Income for the year ending June 30 1907

$943,629 50
2,455,339 07

$3,398,968 57
BALANCE SHEET JUNE 30 1907.

ASSETS.
Cost of Properties;
To June 30 1905. ...t i e $83,381,372 92
Liquidation of accounss prior to Reorgan-
ization, and miscellaneous adjustments

from June 30 1905 70,452 22
Improvements and Rehabilitation;
Expenditures as per Balance Sheet June 30
1906 (excluding Proprietary Companies). 3,769,534 64
Expendituredurlng the year-------------mcemeumv 2,436,955 16

$89,658,314 94

Less— Appropriated fromSurplus In respect
of Improvements up to June 30 1905 2,381,372 92

--------------------- $87,276,942 02
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Investments in and Advances to Proprietary
Companies;
Prior to June 30 1906 $711,819 10
New Acquisitions and Extensions 110,785 66
--------------------- $822,604 76
Materials and Supplies 800,063 76
Current Assets:
Cash—
Reserved for Dividend $840,000'00
Reserved for Coupons Unpaid 137,650 00
Available for other purposes. 454,660 70
---------------- $1,432,310 70
Loans Receivable, Secured by N. Y. Stock
Exchange Collateral__ 1,000,000 00
Agents and Conductors 168,621 78
Traffic Balances Receivable 388,849 73
U. S. Railway Post Office Department 30,452 54
Wells, Fargo & Company Express 35.354 40
Bills Receivable 139,999 80
Individuals and Companies 531,149 58
Company’s Stock in Treasury 12,211 00
Miscellaneous 117,472 11
3,856,421 64

$92,756,032 18

LIABILITIES.

Capital Liabilities:
Capital Stock—
Preferred o it $21,000,000 00
Common.. 30,000,000 00

————————————————————— $51,000,000 00
First Mortgage 3 Per Cent Bonds, due April 1 1950 30,000,000 00
Improvement Mortgage 4>£ Per Cent Bonds,

due April 1 1926----------m-mmmmmeee $10,000,000 00

of which $6,000,000 are pledged to secure

the Negotiable 5 Per Cent Gold Notes

due April 1 1912, and $4,000,000 remain

unissued 10,000,000 00

Negotiable 5 Per Cent:Gold Notes, due

April 11912 $5,100,000 00

Z-ess— In hands of Trustees, unsold 294,000 00

4,806.000 00

Equipment Trust 4H Per Cent Gold Notes 1,764,000 oo

Current Liabilities:

Accounts Payable and Pay Rolls $621,042 98
Traffic Balances Payable 184,120 25
Unpaid Coupons 137,650 00
Accrued Interest on Bonds and Notes 236,205 00
Accnud Taxes 94,234 58
Miscellaneous 105,603 66

—————————————————————— 1,378,856 47

Preferred Dividend Declared. Payable July 1[1907 840,000 00

Renewal, Replacement and Reserve Funds 590,738 17

Profit and Loss Account 2,376,437 54

$92,756,032 18

The above Balance Sheet correctly shows the financial position of The
Kansas City Southern Railway Company at June 30 1907, as an individual
Company, and is Included in the Combined Balance Sheet of The Kansas
City Southern Railway Company and Its Subsidiary Companies.

(Signed) PRICE, WATERHOUSE & CO.,
Chartered Accountants.
New York, October 12 1907.

MINNEAPOLIS & ST. LOUIS RAILROAD COMPANY.

EXTRACTS FROM THE ANNUAL REPORT FOR THE YEAR ENDING JUNE 30 1907.

New York, October 1 1907.

The President and Board of Directors herewith submit
their annual report of the Company for the year ending
June 30th 1907.

MILEAGE OPERATED.

Owned—-Minneapolis, Minn., to Angus, lowa
Hopkins, Minn., to Watertown, S. D
Wtnthrop, Minn., to Storm Lake, lowa
Manltou Junction to Tonka Bay, Minn
Kalo Junction to Kalo, lowa

Leased— Ruthven to Des Moines, lowa
Operated under Trackage Rights—
Minneapolis to St. Paul, Minn

Spencer to Ruthven, lowa 12.45
Tara to Fort Dodge, lowa 6.07
At Des Moines, lowa
- 29.21
Total single track 798.24
Second Track—
Owned— Minneapolis to Hopkins, Minn---------------- 9.57
At Albert Lea, Minn .35
9.92
Trackage Rights—
Minneapolis to St. Paul, Minn
Valley Junction to Des Moines, lowa--
Total single track operated 822.23 “
Sidings Owned and Leased 159.02 “
Total miles of single track and sidings---------------=-m-ememuo 981.25 “

The portion of the road owned by the Company extending
from Albert Lea, Minn., to the lowa State Line (13 miles),
Jeased to the Chicago Rock Island & Pacific Railway Com-
pany, is not included in the foregoing table of mileage.

INCOME FOR THE YEAR.

The gross receipts and expenses for the year, compared

with corresponding figures for the previous year, show:
— Changes During Yr. 1907—

Receipts— June 30 1907. increase. Decrease. P.Cent.

$1,010,202 40 $8,654 01  ..cooiiiiiiiiiiniiiiinne 86

105,220 44 $690 87 .65

66,920 07 10,262 60 18.11

2,681,350 79130,787 24 5.13

Sundry... 9,974 65 e 2,010 13 16.77

Total $3,873,668 35 $147,002 85 3.94

Operating expenses 2,380,506 80 236,778 83 11.05
Receipts over operating

EXPENSES coeeirnieainans --.$1,493,161 55.:~ $89,775 98 5.67

Receipts over operating expenses, as above- $1,493,161 55

Other Receipts—

Income from Investments $73,326 51

Interest, discount and exchange... . 20,518 93

Trackage and other rentals, as per Table No. 3___ 181,411 61

Miscellaneous receipts 17,685 53— 292,942 58
Total receipts $1,786,104 13

Deduct for—
Taxes - $176,624 58
Interest on funded debt, including interest on se-

curities of Des Moines & Fort Dodge RR. C0..1,105,388 31

Trackage and other rentals, as per Table No. 3__ 66,257 26
Net earnings from operation of Des Moines & Fort
Dodge RR., payable under lease 100,908 43
Net earnings from operation of M. D. & P. Ry___ 22,491 32
—————————————————— 1,471,669 90
Surplu $314,434 23

From this surplus for the year the following amount has been
deducted:

Dividend of 5% on preferred stock 200,000 00

Leaving a net surplus for the year of $114,434 23

As shown by the foregoing summary, the regular semi-
annual dividends of two and one-half per cent each were
paid on the preferred stock.

The gross transportation receipts for the year increased
$147,002 85, or 3.94 per cent.

During a portion of the year the Company suffered con-
siderable loss of grain tonnage by diversion to lake and other
routes, owing to the congestion of freight traffic on connect-
ing lines, due to shortage of cars. The earnings for the year
were further diminished by adverse State legislation enacted
during the year, which tended to reduce the rates for the
transportation of both freight and passengers.

The operating expenses increased $236,778 83, or 11.05
per cent. They were augmented by increased wages and by
the higher price of materials and other supplies used in
operations, but the greater part of this increase resulted from
payment of personal injury claims arising out of the serious
wreck on Sept. 24 190G, caused by a collision between a
passenger and a freight train at New Prague, Minn., due to
the failure of the freight train crew to obey orders to take the
siding, and, in complete disregard of regulations, occupying
the main track at the north end of the yard at the time of
the arrival of the passenger train.

There was a slight increase in the receipts from the trans-
portation of passengers amounting to $8,654 01. These
receipts would have shown a considerably larger increase for
the year had it not been for active competition by trolley
lines for local traffic between the cities of St. Paul, Minne-
apolis and Lake Minnetonka points and between the cities
of Des Moines and Perry, lowa. They were also unfavorably
affected by the law enacted by the last session of the Legis-
lature of Minnesota reducing the local passenger rates in that
State from three cents to two cents per mile.

In the receipts from the transportation of freight there
was an increase of $130,787 24, or 5.13 per cent.

There was an increase in the transportation of local ton
nage of grain, flour and other milling products, but this gain
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was more than offset by the loss of through tonnage of the
same character, caused by diversion to lake and other routes
in consequence of the congestion of freight traffic on all con-
necting rail lines of the Company. Of the 17,612,862, or
7.96 per cent, increase in tons of revenue freight carried one
mile, 14.24 per cent was in,local traffic and 4.95 per cent in
through traffic. The average distance carried per ton in-
creased 3.86 miles, or 4.13 per cent, but there was a decrease
of .030 cents, or 2.60 per cent, in the average rate received
per ton per mile. This decrease results largely from the
effect of the new class rates inaugurated by the Railroad
Commission of the State of Minnesota in November 1906,
which reduced fully twenty-five per cent the rates formerly
received.
OPERATING EXPENSES.

The ratio of operating expenses to gross transportation
receipts for the year was 61.45 per cent, as against 57.52 for
the previous year. Compared with the corresponding figures
for the preceding year, they show:

— Changes During Yr. 1907—
June 30 1907. Increasbecrease. P.Cent.

Maintenance of way and

structures $439,744 59 - $5,072 60 1.14
Maintenance of equipment 458,692 32 $47,273 87 11.49
Conducting transportation 1,350.795 72 192,456 59— .......... 16.61
General expenses--------—---- 131,274 17 2,120 97= 1.64

Totalo i i $2,380,506 80 $236,778 83 11.05

The increase of $47,273 87 in the expenses for the main-
tenance of equipment resulted in the greater part from in-
creased cost of labor and materials used in making repairs,
and in part from more extensive repairs made to all classes
of equipment. Expenses for repairs of locomotives increased
«110,050 31; repairs and renewals of passenger cars, $18,-
371 36; repairs and renewals of freight cars, $12,407 20; and
repairs and renewals of road service cars, $5,761 99.

There were condemned or destroyed during the year one
passenger, 161 freight and 17 road service cars, and their esti-
mated value, $59,187 39, is included in these expenses.

The average cost of repairs per locomotive and per car
per annum, compared with the cost for the last year, was:

1907. 1906.
Per locomotive $1,504 72 $1,497 40

Per passenger train car 573 69 448 18
Per freight train car 56 17 64 16

At the close of the year there remained to the fund created
to replace equipment destroyed or condemned a eredit of
$178,430 20.

Of the $192,456 59 increase in expenses for conducting
transportation, $157,376 10 was paid for injuries, loss,
damage and other casualties, the greater part of which was
for settlement of claims for injuries arising out of the collision
at New Prague on September 14 1906, referred to in preceding
pages of this report. The expenses for terminal, station and
train service, and wages of enginemen, increased $74,353 26,
resulting mainly from increase-d wages paid, but partly from
the greater volume of traffic moved. Expenses for fuel and
other .supplies for locomotives increased $20,012 65. In
expenses for car service there was a decrease of $70,793 91,
due in part to improved efficiency in train and car loading
and partly to the additions to the freight car equipment
during the year.

GENERAL.
The physical condition of the property was fully main-
tained during the year; its roadbed and track now compare
favorably with the best roads in the Northwest.
The expenditures for betterments, improvements, addi-
tions and equipment made during the year and charged to
capital account were:

Bridges and curverts $11,078 25
Buildings and station grounds 34,122 62
Relaying rails, ballasting and rectifying grades 70,223 27
Road crossings and fencing 2,854 39
New main track, 0.24 miles 7,871 46
Side tracks— 6.64 miles 11,143 44
Telegraph line— 222.50 miles 5,191 86
Equipment 31,961 32
Total $174,446 61

The company expended during the year for betterments,
additions and improvements to the property of the Dcs
Moines & Fort Dodge Railroad Company, $/7,720 16, for
which your Company accepted in part payment $42,000 00,
face value, soeond mortgage five per cent bonds of that
company.

The equipment Trust Notes amounting to $67,495 56
which matured during the year were paid. Additional
equipment notes of a new series to the amount of $47,815 00
were issued in August 1906 for deferred payments on 100
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stock cars of 30 tons capacity each, delivered during the year.
Thess notes are payable in monthly installments ot $1,328 19
each, and to June 30 1907 there were paid notes of thjs series
aggregating $13,281 90, leaving a balance of $34,533 10 un-
paid as of that date.

On Jan. 1 190/ the mortgage securing the 7 per cent bonds
issued on that portion of the Company’s road fiom Minneapo-
lis to Merriam Junction, amounting to $455,000 00, became
due, and to June 30 1907 there haa been redeemed bonds to
the amount of $337,100 00, the remainder to be redeemed
as they are presented.

During trie year there were issued First and Refunding
Mortgage 4 per cent bonds to the amount of $568,000 00, 01
whicn $330,000 00, face value, were issued to retiie an equal
amount of underlying bonds, and $238,000 00, face value, to
reimbuise the Company lor cash expended for additions and
improvements.

in last year's report reference was made to the incorpora-
tion in December 1905 of the Minnesota Dakota & Pacific
Railway Company, to construct, in the interest of this Com-
pany, a line of railway within the State of South Dakota,
from the terminal of this Company’sLne at Watertown, west-
wardly to Le Beau, on .the Missouri River, a distance ot about
172 miles, with a branch northwesterly fiom Conde to Leola.
a distance of about 57 miles. At the close of June this year,
that portion of the l.ne from Watertown to Ixola, a distance
of 114.13 m.les, and fiom Conde to a po.nt about ? miles west
of Carlyle, a distance of 63.81 milis, a total of 177.94 miles,
had been completed. Grading and track lay.ng on the re-
maining 51.00 miles are progressing lapidly, and it is ex-
pected that the entire line will be completed and placcd in
operation before the clos3 of the present calendar year.
S nee commencing the construction of this line many towns
have been laid out*along its route and they are being rapidly
built up as construction piogr<ss;s. Although that portion
of the completed road was not wholly ready for operation,
for the convenience of patrons, since last January, mixed
trains have been run on irregilar schedules on certain sec-
tions of the line. Owing, however, to the irregularity of
the tra’'n service, it was impracticable for the Company to
receive for s'iipm< nt pershable freight, dairy products, live
stock, &c. The cot ntry which this 1ne traverses is remarka-
bly fertile, there bo ng already a large area under cultivation,
and upon completion of the line it will prove a valuable feeder
to the lines of this Company.

There were purchased, lor account of the Minnesota Da-
kota & Pacific Railway Company, 2 eight-wheel passenger,
8 mogul freight and 2 six-wheel switching locomotives, 3
combination baggage, mail and express, 6 passenger and 6
chair cars, 900 box and 100 stock cais of !i0 tons capacity
each. All of this equipment was delivered during the year,
and has been leased to your Company.

The earnings of the Company were unfavorably affected
during the year by reduction in freight rates and passenger
fares made effective under orders from the Minnesota State
Railroad Comrmssion. Further material and important
reductions in freight rates have been promulgated by the
Commission, but an order has been issued by the Federal
Circuit Court at the solicitation of the shareholders, restrain-
ing the officeis of the Company from making these rates
effective, pending further investigation by the Court as to
their reasonable™ ss. It is believed that upon subm ssion of
full information to the Court the injunction will be made
permanent.

The business prospects and the condition of the crpos
for the ens iing year are, at this writing, fairly satisfactory-
In So’ith Dakota, the crops are excellent, anel in Minnesota
the wheat crop is better than that of the previous year. In
lova, the corn cop in the southern half of the State will
probably equal the yield of 1906, but in the northern haif of
the S a*e the yield is not so large, and, owng to the lateness
n p'an”™'rg, a considerable percentage of the erop was ram-
agM bv <~arly frost. This damaged corn, however, will be-
i sed fo" feeding purposrs, and rs the p-esmt price of cevn is
h'gh, it :s probable that the amount of corn which will be
marketed during the year will equal that of the preceding
yea”. The oats crop in all three of these States was d;sap-
po ntmg: but as th" prevailing prices for all cereals are ex-
eoptionnllv high, the farmc-s will probably receive more

for crops than they have for a great many years past,
and th’'s will tend to stimulate business generally.
E. HAWLEY,
President.

IOWA CENTRAL RAILWAY COMPANY.

EXTRACTS FROM THE EIGHTEENTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE cO 1907

New York, October 1 1907.

The President and Board of Directors submit the following
report of the operations of the Company for the fiscal year
ending June 30 1907 and statements of its finances and
property at that date.

MILEAGE.

At the close of the fiscal year the Company operated the
following miles of road:

Main Line: Albia, lowa, to Albert Lea, Minn ?05.32 MHes
Branches: Oskaloosa lowa, to Peoria, 111-- ---18S.00
Hampton to Algrna, lowa----- o»-r°
Minerva Junction to Story City, lo 34 *1
Newburg to State Center. lowa 26.64
G M Junction to Montezuma. lowa Si -
New Sbaron to Newton. lowa..........
Lynnvllle Junction to Lynnville, lowa. S
Total operated. « Fy>«
RS e L o e OSSPSR
Total miles of track.... .... 681 8i) Mlles
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There was no change in the miles of main track operated
during the year.

Of the above 558.43 miles, 490.23 miles are owned by this
Company, 27.70 are owned jointly with other companies
and 40.50 miles are leased.

GENERAL INCOME ACCOUNT.
Changes during the Year
1907.

Per
Receipts. June 30 1907. Increase. Decrease. Cent.
Passenger j $520,609 89 $39,276 64 A 8.16
M ail 59,005 66 1,095 23 1.89
Express 32,956 98 5,345 02 19.36
Freight 2,508,327 42 125,167 68 5.25
Sundry 11,148 12 2,576 20 30.05
Total receipts......ccccuees $3,132,048 07 $173,460 77 5.86
Operating expenses 2,061,358 64 $33,030 00 1.58
Receipts over operating
expenses $1,070,689 43  $206,490 77 23.89
Receipts over operating expenses, as above___ $1,070,689 43
Additional Income—
Interest from investments $193,278 01
Trackage and other rentals 7,246 56
Miscellaneous receipts 19,101 83 219,626 40
Total receipts $1,290,315 83
Deduct jor—
Taxes $88,849 06
Trackage and other rentals 54,252 90
Interest on funded debt 596,100 00
Interest, discount and exchange-------------—-—--—-— 105,519 07 844,721 03
Leaving a surplus for the year of $445,594 80
Surplus June 30 1906. 2,077,314 04
Total Surplus June 30 1907 ...cccciiiiis teiiiiiiiie e e $2,522,908 84

As will be seen from the foregoing summary, there re-
mained from the income for the year, after the payment of
taxes, interest on bonded debt and all other fixed charges,
a surplus of $445,594 80, an increase over the previous year
of $208,152 60.

Compared with the preceding year, the transportation re-
ceipts increased $173,460 77, or 5.86 per cent, and operating
expenses decreased $33,030 00, or 1.58 per cent, leaving
an increase in receipts over operating expenses of $206,-
490 77, or 23.89 per cent—

Notwithstanding the fact that the Company sustained
considerable loss in tonnage of grain and flour in consequence
of a large portion of business of this character moving this
year by way of lake ports, which last year moved over the
lines of this Company, the receipts from operations were the
largest in its history, and the gam for the year is a gratifying
evidence of the steady improvement in the industries of
the communities served by these lines and reflects a noimal
growth in traffic resulting therefrom.

The operating expenses were 65.82 per cent of the trans-
portation receipts, as against 70.79 per cent for the previous

year. Classified under their four general headings they

show:
Changes During the
Year 1907.

June 30 1907. Increase. Decrease. Per

Maintenance of way and Cent.

structures - $394,895 26 $10,376 19 2.56

Maintenance of equipment__ 349,139 27 $3,791 77 1.10

Conducting transportation__ 1,206,292 58 24,982 89 2.03

General expenses 111,031 53 1,462 69 1.30

$2,061,358 64 ...7 $33,030 00 1.58

In the cost of maintenance of way and structures there
was a decrease of $32,240 87 in the expenses for repairs and
renewals of bridges and culverts, due to extensive renewals
and repaiis made in, and charged to, the previous year’s ex-
penses. Expenses for removal of snow and ice and repairs
to snow fences decreased $8,018 17. Expenses for repairs
of loadway and track increased $24,496 05 and for renewal
of ties, rails and fastenings $6,008 00.

Western Electric Co., Chicago.— Bond Issue Authorized.—
The shareholders at the meeting on Nov. 5 authorized the
making of a first mortgage to the Merchants’ Loan & Trust
Co. of Chicago, as trustee, covering all the company’s prop-
erties except 90 building lots, to secure an issue of $15,000,000
5% bonds to mature in 1922, but subject to call in 1912 or
on any semi-annual interest day thereafter at 105 and inter-
est. The bonds will be used to fund the floating debt.
The following particulars were made public as reported in
the daily papers:

Financial Condition.

Oct. 1 1907. Dec.11906. Inc. or Dec

Capital stock outstanding------—- $15,000,000 $15,000,000 ...l
Bills payable $15,347,000 22.881.000 Dec.$7,534,000
Cash . $3,733,000 $1,627,000 Inc. $2,106,000
Accounts and bills receivable

(uidlscountfd ) 12,838,000 20.322.000 Dec. 7,484,000
Inventory of fintslud merchan-

dise, work In process and new

materials __ (est. ) 22,000,000 (not stated)
Surplus between $19,000, O

and $20,000,000, say”- 19,500, 000 (not stated) .
Total number of emplo ees 16,18 26,922 Dec. 39.9%
Sales for 6 mos. ending May 31.$29,614, 000 $29,234,000 Inc. 1.3%

Sales for 4 mos. ending Sept. 30 15,745.000 24,260,000 Dec. 35.1 %
The gross sales for the year endlng Dec. 1, 1907, are estimated at
$52,000,000, against $69,000,000 in the preceding year.—V. 85, p. 923.

Western Union Telegraph Co.— Strike Off.—The strike of
the operators, whicfi began on Aug. 12, was called off on
Thursday of this week, the strikers being instructed to seek
reinstatement. Both the Western Union and Postal Tele-
graph companies will re-employ the strikers only on their
individual applications as vacancies occur from time to time,
there being few or no places at the present time.—-V. 85,
p. 1085, 919.
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The increase in the expenses for maintenance of equipment
resulted from a charge to repairs of freight cars of $17,766 10,
representing the present value of 40 cars condemned or de-
stroyed, there being no similar charge to the previous year’s
expenses.

The efficiency of the equipment was fully maintained,
the average cost of repairs per locomotive and per car for the
year compared with the preceding year were:

1907. 1906.

Per locomotive $2,018 53 $2,016 97
passenger train car 405 54 352 67
freight train car 42 62 38 98

The expenses for conducting transportation decreased
$24,982 89, or 2.03 per cent, and they absorbed 38.51 per
cent of the gross transportation receipts as against 41.62 per
cent for the preceding year. In expenses for train and engine
service and casualties there was a decrease of $12,803 84,
due to a decrease in both train and car mileage. Expenses
for rental of equipment and the per diem chargcs for the use
of cars decreased $37,798 49, resulting from a decrease of
8.07 per cent in the mileage of freight cars. Station, yard,
terminal and other expenses increased $25,619 44, partly
due to the increase in wages paid and partly to the greater
amount of business handled.

GENERAL.

The physical condition of the Company’s property has been
fully maintained, and additions and improvements are being
made thereon as are consistent with the reqwrements of
increasing business.

The expenditures for betterments and addltlons made
during the year and charged to capital account were:

Bridges and culverts $2,119 02
Interlocking plants 3,112 39
Relaying rails and ballasting track, etc 2,852 36
Right of way and station grounds 2,493 75
Road crossings, fencing, etc 707 96
Shops and station buildings 18,233 86
Sidetracks.. 12,306 00
Stock yards 1,165 47

Total. oo $42,990 81

The floating indebtedness of the Company was reduced
during the year by $242,500 00 from surplus income for the
year.

The First and refunding Four Per Cent Bonds of the Com-
pany, amounting to $3,270,000 00, face value, unsold at the
close of last year, remain in the Treasury, and they can be
disposed of as required, the proceeds therefrom being applied
to pay off the floating indebtedness of the Company as shown
in the balance sheet.

The prospects for business during the ensuing year are
very good. The corn crop in lllinois is excellent. In the
southern half of lowa the crop is also very good, and while in
the northern half of the State the stand is fairly good, owing
to the late spring and early frosts, the crop did not have
sufficient time to mature, and a large percentage of the yield
is soft and unmarketable. The damaged portion of the crop,
however, will be used for stock feeding, and, in consequence,
a considerable quantity of high-grade corn left over from the
previous year will be marketed; the price being high, it is
more than likely that the tonnage of this commodity during
the current year will exceed tlie volume transported last
year. The oats crop, as in all parts of the Northwest, is
disappointing, and while the raising of wheat along the lines
of the Company is comparatively unimportant, the yield for
the year is very satisfactory. The prevailing prices for all
agricultural products being considerably higher than for
many years past, there siould be increased activity in all
industrial enterprises.

By order of the Board.

E. HAWLEY, President.

— The New York Stock Exchange house of Marshall,
Spader & Co., 74 Broadway and Waldorf-Astoria, will open
a branch office in the New Plaza Hotel, at 5th Ave. and 59t,h
St., Monday next, under the management of Fred. Seymour.
This firm does a large active business on the New York Stock.
Cotton and Coffee Exchanges, Chicago Board of Trade and
the Philadelphia Stock Exchange through four New York
City offices, its branches in Philadelphia, Baltimore, Chi-
cago, Buffalo, Rochester, Syracuse, Atlantic City, Virginia
Hot Springs and Palm Beach.

— Spencer Trask & Co., William and Pine streets, N. Y.,
have ready for distribution a new supply of their much
sought after circular on “ Railroad and Industrial Stocks”'
now selling below intrinsic value. A brief description of
twenty-seven of the best railroad and industrial stocks is
given, showing particularly the dividend payments and
the return which they yield if bought at present low market
prices. Copies will be furnished investors upon application.

—Tobey & Kirk, 25 Broad Street, advertise in this issue
a lot of miscellaneous securities in which they are prepared to
buy or sell. They are buyers of underlying New York City
gas and street railway securities.

— Messrs. Shoemaker, Bates & Co., bankers, 37-43 Wall
Street, are offering for investment Atlantic Coast Line RR.
5% notes due 1910, which will yield the remarkably high
rate of 8% .

— Attention is called to the advertisement on another page
of Chisholm & Chapman, offering a list of short and long time
i rst mortgage railroad bonds.
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COMMERCIAL EPITOME.

Friday Night, Nov. 8 1907.
With continued scarcity of currency, trade has been less
active, the disposition being general throughout the country
to curtail operations and pursue a very conservative course.
Many commodities have declined. Gold imports are increas-
ing and foreign exchange is higher.

THE CHRONICLE.

[Vorl. Ixkxv.

COTTON.

Friday Night, Nov. 8 1907.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
365,918 bales, against 337,068 bales last week and 315,986
bales the previous week, making the total receipts since
the 1st of September 1907, 2,267,423 bales, against 3,047,263
bales for the same period of 1906, showing a decrease since
Sept. 1 1907 of 779,840 bales.

Stocks of Merchandise. Nov. 1 Oct. 1 Nov. 1 Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
1907. 1907. 1906. Galveston -- __ 15,810 12,608 25.588 12,822 15986 15494 98,308
___________ o _ti Port Arthur____ 7.674 7,674
gt ——— teces 348 920 4% oo htedme
BRTa7l - - ! ' ' New Orleans 7,976 18,423 17,544 15,823 8,726 15,442 83,934
Coffee, Brazil__  _ _ — - bags 3,429,618 3,526,798 2,982,843 }
~ o Mobile 2,265 4.486 3,664 3,445 693 1,658 16,211
Coffee, Java _ . . mats 24,141 37,878 15,011 —
’ Pensacola 13,925 13,925
Coffee, other - _ - — bags 185,285 226,291 337,585 N
Sugar ___ T e hogsheads 25,000 5,000 none Jacksonville, &c. 430 90 52
e I _ ! ’ Savannah . ___ 14,524 9,664 19,905 11,989 8,667 13,240 77,989
Stljgar _ _ o _ bags, ,\f‘c. gg,ooo Sg,ggg none00 Brunswick 3’976 3976
Hlces -_ . _-No. 475 42,5 1,5 ' ’
Cotton - “bales 152,684 166.335 91,289 gzg:geest;ov\?n 2 374 2,781 2,032 618 1,468 4,385 13,658
391 SZ; Wilmington 3,274 4,257 1,937 2,028 2,861 4,226 18,583
Tar barrelsl 885 Nprfolk 5,281 3,913 6,991 2,933 2,655 4,331 26,104
Saltpetre .- bags 2,116 2,500 500 N'Port News. &c . - e e e 487 487
Manlla hemp, _ - - bales 23,737 21,077 16,394 Boston - 24 26 *24 12 86
Sisal hemp. Lo - A .bales 37 850 1,991 Baltimore — 2594 2594
Flour____ barrels and sacks 15,900 21,750 89,600 Philadelphia_— 46 131 50 50 277
Tot. this week 65,429 56,632 85,335 49,905 41,130 67,487 365,918

|$LARD on the spot has declined, owing to the fall in futures
at the West, the weakness in live hogs, the unsettled finan-
cial situation and depression in the grain markets. Trade
has been extremely dull at the decline. Western 8.57”c.
and City 8J~c. Refined lard has declined, owing to the rea-
sons given above. Trade has been at a standstill, owing to

The following shows the week’s total receipts, the total
since Sept. 1 1907, and, the stocks to-night, compared with
last year:

the stringency of money. Refined Continent 9c., South Receipts 1o 1907. 1906. Stock.
American 10c. and Brazil, in kegs, 11c. The speculation in November 8. This Since Sep This Since Sep
lard futures has been active, at declining prices. The de- week.  11907. week. 11906.  1907. 1906.
pressing factors have been the unfavorable financial situa- galveston 98,308 572,899 150,011 1,264,467 141,562 387,564
i i i i i i 7,674 12,373 22,102
tion, the decline in the grain markets, lower prices for live Corpus Christl, Ac. 1892 3 1260 ohos
hogs, the dulness of the spot trade and general selling. New Orleans 83,934 326,667 100,250 552,594 195,066 208,989
Mobile 16,211 93,822 15410 77,859 37,385 47,631
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 13925 20994 7900 32426
Sat. Mon. Tues. Wed. Thurs. Fri. Jacksonville, &c. 520 2,459 168 868
November delivery 8.45 e 8.10 8.12)8 8.20 Savannah 7,989 662,682 78.661 623,751 144,255 162,554
Januarydelivery 8.35 8.37 8.17 7.95 7.92 8.02}1 Brunswick 3,976 65,525 4,376 40,290 9,093 22,497
May deélivery 8.50 8.52 8.32 8.07~ 8.05 8.10 Charleston 13,658 106,189 6,917 73,751 35,833 7,273
A A A A Georgetown 120 454
PORK on the spot has been easier, owing to depression in y$inIngton 18,583 221,188 19,152 172,182  41.180 37,433
other provisions, larger receipts of hogs at declining prices, “orfolk o - 26,}1%4; 152.1% zi,gzé 162,3% 29,?55 43,323
A A ewport News,&c N ) s
the weakness in grain and dulness (_)f trade. Mess $16@ Now'Vork &5 144470 98,333
$16 75, clear $16 50@$17 50 and family $19 50@%$20. Beef BOTton E ) ge . gég 131723 4517Qg ggig §,732
H H Baltimore- ,594 ) y , y ,451
has been quiet but steady on small supplies. Mess $8 50@ Philadelphia 377 oa8 50 350 2537 0399

$9 50, packet $11@%$12, flank $11 50, family $14 50@%$15
and extra India mess $23@$23 50. Cut meats have been
steady with a small jobbing trade. Pickled shoulders 8c.,
pickled hams 12@12~c. and pickled bellies, 14@10 Ibs.,
11 12Me. Tallow has been quiet and steady; City 6c.
Stearines have been dull and easier; oleo 93~2@9”c. and lard

Total- 365,918 2,267,423 414,010 3,047,263 794,814 1,044,179
In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

9M@10J4c. Butter has been fairly active and easier. Receiptsat—  1907. 1906. 1905. 1904. 1903. 1902.
Creamery extras 257c. Cheese has been dull and easier; calveston 98308 150,011 113,487 109,850 160,664 99,371
State, f. c., small, colored or white, fine, 15~c. Eggs have Ete-vfr‘tjhrtlegﬁf- sg,ggg 1on288 75-2% 115488 12‘%,;32% 11 g;g
been quiet and firmer; Western firsts, 26@28c. ) Mobile ___ - 16211 15410 13,092 12,982 15014 9753
OIL.—Cottonseed has been quiet and easier; prime sum- SBavannahk_ 7;,332 73,2% 72’232 gg,g% 74,938 Gg.;gg

A H . runswic , , ) s 12,487 ,
mer yellow 36@_370. Linseed has begn quiet and steady; charleston @ 13,658 7037 11123 7476 8’553 5’857
«City, raw, American seed, 49@50c.; boiled 50@51c., Calcut- wliming'n,& 18,583 19.152 17,040 18,265 19,046 9,190
ta, raw, 70c. Lard has been quiet and steady; prime 74@ m?prgft”@_ = Cehs A sedgl eefal esais 2088
76c. Cocoanut has been dull and firm; Cochin 92@ 10”~c. Allothers, 17,402 9,625 12,912 4,696 5115 16,624

0 0 i i ier:

and Ceylon 8% @8%c. Olive has been quiet and easier; Total thiswk. 365018 414,010 364,955 378,767 440,297 341,448

yellow 75@80c. Cod has been in fair demand and steady;
domestic 42@43c. and Newfoundland 44@45c.

COFFEE on the spot has been quiet and easy. Rio No. 7,
6 1-16c. Mild grades have been quiet and steady; fair to
good Cucuta 9% @10~c. The market for future contracts
has been more active, but this has been at the expense of
prices, which have declined under liquidation for local and
Wall Street account, as a result of the unfavorable financial
situation.

Since Sept. 1. 2,267,423 3,047,263,'2,937,318 3,455,575 2,841,444 2,917,110

The exports for the week ending this evening reach a total
of 181,058 bales, of which 75,470 were to Great Britain,
12,108 to France and 93,480 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1907.

Week ending Nov. 5 1907. From Sept. 1 1907 to Nov. 8 1907.
Exported to— Exported to—

The closing prices were as follows: Exports Great Conti- Great 1 Conti- |
November 5.30c.| March ... - 5.6»c.JJuly . Britain. F t'nee nent. Total. Britain. France.\ nent. Total.
December 5.40c. |JApril 5.65c. IAugusts 5.85c¢
January 5.45c.) May. 5.70c. Septembe 5.90c Galveston 15,770 1,132 16.902 225,758 70,442 114,669 410,869
February........... 5.50c.JJune...ccccecvencnnenns 5.75c. |October . Port Arthur__ 7,674 7.674 7674 4.699 12,373

_ H ; Corp.Chris., &c 300 300

SUGAR.—Raw has been quiet and steady. Centrifugal, ¥ glicins. 8037 15201 23238 71416 19,173 63.349 153,938
96-degrees test, 3.90c., muscovado, 89-degrees test, 3.40c. and Mobile 14.829 10,008 7,766 33,503 16,829 15159  16.417 48,405
molasses, 89-degrees test, 3.05c. Refined has been quiet Pensacoli__ 13,025 13925 6830 12848 14,225 33,903
and steady. Granulated 4.70@4.90c. Spices have been savannah - 26.3il 26,311 62.657 41,079 185.154 288,890

i i Brunswick 17.378 31.796 49,174
fjull and steady. Teas have been steady with a fair trade ek — — - 10650 10650
in small lots. . . . Wilmington... ioaoo 14,050 24,150 71,054 16520 90,226 177,800

PETROLEUM has been active and firm. Refined barrels Norfolk____ 3,000 10 3100 4950 s 5,298
8.75c., bulk 5.00c. and cases 10.90c. Gasoline has been NewaOrk 12274 1200 11,993 25467 94,006 9488 87,853 191.347
firm and in good demand; 86 degrees 21c. in 100-gallon Boston 1,563 131521 31’235 ig'ééz 1400 mgfg; gg-ggf
drums.  Spirits of turpentine has been dull and weak at 51c. paumort— 2% T56a 1605 17685 Sess 20338
Rosin has been dull and steady; common to good strained Portland. M_ —— 1 1

San Francisco. T ' 2,562 2,562
20. . . . Seattle - 1111 5,144! 5,144

TOBACCO.— Prices for domestic leaf have been firm as a Tacoma 32 32
rule, in spite of some further falling off in the demand as a Egg'g{‘ndé Ore. —— — —_——
result of the unsettled financial situation. Sumatra has petroit. ... ~ - T T .. [
been moderately active and firm. Havana has been quiet Total 75,470 12,108 93,480 181.058 671.145,186.109 649.7091.506,963

and firm.

COPPER has been quiet and easier; lake 13%@14c. and
electrolytic 13J7@13%c. Lead has been dull and easy at
4.50@4.60c. Spelter has been dull and weak at 5.20@5.25c.
Tin has been dull and weak; Straits 29.80c. Iron quiet and
steady; No. 1 Northern $19@%$19 SO, No. 2 Southern

$21@%$21 50.

Total 1906___ 104,940 54,281 106.033 265.254 881.633249,502 804,7071.935.842

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Shipboard, Not Cleared for— FUTURES.—The highest, lowest and closing prices at

Great Ger-  Other Coast- Leaving New York the past week have been as follows:
Britain. France many. Foreign wise. Total. stock.

Nov. 8 at—

m
New Orleans._ 25506 24,359 10,327 5,138 371 65,701 129,365
Galveston__ ~ 43,763 17,803 21,862 11,282 2,500 97.210 44,352
Savannah ___ 7,166 5296 15379 2,000 4,700 34,541 109,714
Charleston___ 2,000 3,473 5,473 30,360
Mobile 3,300 3,200 8.000 Y000 15500 21885
Norfolk 22,721 22,721 6,636
New York V,506 "960 2,800 4,266 12,400 132,070
Other ports__ 15,000 2,000 17,000 9,000 43,000 23.886
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Total 1907.. 99,235 53,558 77,368 35,093 31,292 296,546 498,268 le te
Total 1906.. 146,667 44,523 108,623 55,617 45,067 400,497 643,682
Total 1905.. 78,044 61,543 59,891 21,739 60,562 281.779 796,087

Speculation in cotton for future delivery nas ai umes uccn ‘
somewnat more active, but as a rule has not exceeded a mod-
erate volume. The net result of the fluctuations is a slight ®
decline on most months. The transactions have been
largely the result of a contest for the control of the market |
between powerful “professional” interests. Operators sup-
posed to be identified with the bull “deal” in December,
which has latterly kept that month 40 to 43 points over Janu-
ary, have also been active at times in the January option,
in which there was supposed to be a considerable short in-
terest. The bull contingent is understood to control a large
portion of the local stock, and the scarcity of cash at the
South and the reported refusal of the farmers in some sections
at least to accept checks or due bills has seemingly made it
somewhat difficult to bring cotton to New York to combat
the “deal,” though some is said to be on the way. Moreover,
there is a noticeable tendency in some quarters to reduce crop
estimates. One, by an English statistician, makes it 12,-
000,000 bales, and another, by a Georgia man, is 11,750,-
000 bales, these being in both cases maximum estimates. ®
The Southwestern crop movement has been light, though
latterly the receipts at the ports have at times reached an |
aggregate more nearly approximating that of last year. The
statistical position, on the whole, is regarded by the believ- ‘
ers in better prices as a strong one, particularly as the quan-
tity brought into sight thus far this season is over 800,000 ‘
bales smaller than during the same period last year. The
Liverpool spot sales, too, have continued on a liberal scale, | ®
and not only is there some disposition in certain quarters to '
reduce crop estimates for this country, but reports are also |
current that the yield in Egypt, East India and Russia will ®
be smaller than that of last year. But an overshadowing '
influence has been the continued financial stringency, with a
sharp decline from time to time in the stock market, and !
rising rates of discount in London, Berlin and Paris. More- UR S
over, a large North Adams, Mass., print company has sus- &S| ell as the afloat, are this week’s returns, and conse-
pended; also a rather prominent dry goods firm in Providence, duently all foreign figures are brought down to Thursday
R. 1., and throughout the country the scarcity of cash has €vening. But to make tRe total the complete figures
been attended here and there with suspensions of banks and ‘;?1'.’ tg-night (Friday), we add the'item of exports from
on
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THE VISIBLE SUPPLY OF COTTON to-night, as made
by’ table and telegraph,|is as follows. Foreign stocks,

RECT
‘Aeprig

mercantile houses, all of which has tended to promote con- gl United States, |nclud|ng in itcthe exports of Friday

servatism rather than a desire to embark on new transactions. Y- © "
An aggressive bear party here has sold January and March Lov mber s— §1907 1906. 1905. 1904.
i i i Stock gt, Liverpool ! bales. 67,000 <326 000 650,000 367,000
at times on a large scale. Indeed, t_he speculatlon, with the stk Jt Comabnl!— 5941000 516000 22/009 S5 0%0
outside public absent, has resolved itself largely into a con- Stq)ck 4t Manchester_{ 242,000 © 54’000 35000 16,000
test, it would appear, between two organized parties of Lol Great Brit ok 8633000 5266000 710.000  398.000
“professional” operators here. Spot markets at the South ; L%ga ¢ ;g‘:;buf,'ga'" stae 216,000 B 12,000 13000 24,000
have shown weakness at times, with farmers and others in §§°°k a; Ere;m en ® 74,000 87,000 251,000 14g,ggg
H H ock g ntwerp i
some cases reported disposed to make concessions for cash. gk It Havre | 91,000 551,000 iT8000 86,000
The reduced crop estimates made during the week are by no Stock 4t Marseilles__{ 3,000 & 4,000 2,000 3,000
means generally accepted. Others range from 12,500,000 glock gt Barcelona___I_____ g 11.000 = 6.600  3.000 8,000
- . ® . ,
to 13,000,000, and even, in some few cases, reach as high as stock 4t Trieste }g 34,000 1,000 3,000 6,000
13,500,000 bales. To-day prices declined under further Tota| Continental stocks.......... 247,000 214,000 407,000 306,000
pressure. One lot of 25,000 bales of December was offered | 5

at 42 points under January. Rumors that some cotton is on Tota| European SIOCkSﬂ_: 8880000 580,000 1,117,000 704,000
p - y - India cotton afl at for Efirope___ 48,000 80,000 63,000 10,000
the way here from Liverpool were not without effect. Spot american cotton afloat 0P Europe 666,556 840,504 649,000 819,000

cotton has been quiet. Middling uplands closed at 10.80c., ggypthrazll&C-afl atfor Europe 109,000 78,000 60,000 66,000

s i tock in Alexandria, Egypt. 132,000 146,000 113,000 130,000

a decline for the week of ;I.O points. . Stock Ih Bombay, India ‘ Jg3301,000 321,000 373,000 180,000

The rates on and off middling, as established Sept. 11 1907 SStSCIl((U 8 g potrt_s . 513471 gézll 1.%2.%3 1.%236;(75 gég,gg
o . A vStock in U. S. interior towns B R ,

by the Revision Committee, at which grades other than ([P"5".( 0/ (o day @'50078 64313 38002 43960

middling may be delivered on contract, are as follows: -

Fair.a... *_1.750n Strict low mid— ¢.0.30 off Middling tinged..c.0.30 off Total visible supply. 3,389,299 3,626,053 4,057,345 3,466,399

Strict mid. fair 1.50 on Fully low mid .0.65 off Strict low mid. ting. 1.00 off Of tHe above, totals of American and other descriptions are as follows:

Middling fair 1.250n Low middling
Barely mid. fair... 1.00 on Barely low mi
Strict good mid 0.75 on Strict good ord-

1.00 off Low mid. tinged... 1.50 off _Ametrican—
1.25 off Strict g'd ord. t|ng.2.00 off Liverpgol stock .. ...bales. 476,000 246,000 553,000 323,000
1.50 off Fully mid. stained.1.00 off ~Manchester stock 31,000 20,000 33,000

Fu'ly good mid 0.62 on Fully good ord-----1.75 off;Middling stained___1.25 off ~Continental stock 159,000 174,000 377,000 23§.000
Gooi middling 0.50 on Good ordinary-----z.oo offIBarely mid. stained 1.75 off American afloat for Europe 666,556 840,504 649,000 819,000
Barely good mid...0.37 on Strict g'd mid. tgd. 0.35 on Strict low m. stain.2.25 off U. S. port stocks _ 794,814 1,044,179 1,077,866 918,517
Strict middling___0.25 on Good mid. tinged.. Even Fully 1L m. stained.2.62 off U. S. Interior stocks 437,851 472,057 566,477 594,922
Miggling... Basis Strict mid. tinged..0.20 off Low mid. stained.,3.00 off U. S.exports to-day. .- 20,078 64,313 38,002 43,960
The official qi otation for middling upland cotton in the Total American 2585200 2,861,053 3.204.345 2.952.399
New York market each day of the past week has been: East Indian, Brazil, <ec—
Nov. 2 to Nov. 8— Sat. Mon. Tues. Wed. Thurs. Fri Liverpool stock 91,00080,000 97,000 44,000
MiddIinz upland........cccceceenenns 11.00 11.10 Holldar. 11.00 10.90 10.80 kﬂond%n tstocl; - 2141,888 12,888 2;,888 13,888
anchester stoc ' ) ) )
MARKET AND SALES AT NEW YORK. R Continental stock 88,000 40,000 30,000 67,000
The total sales of cotton on the spot each day during the IEndua aféoat fILvr&EuroPIe 183’888 gg,ggg 23’888 ég,ggg
indi i i gypt, Brazil, &c., afloat K X ; !
week at New Y_ork are indicated in the following statement. g tin Alexandria, Egypt 132/000146,000 113,000 130'000
For the convenience of the reader we also add columns which stock In Bombay, India i 301,000321,000 373,000 180,000
show at a glance how the market for spot and futures closed Total East India, &c 804,000 765000 763,000 514,000
on same days Total American 2,585,299 2,861,053 3,294,345 2,952,399
Total visible supply 3,389,299 3,626,053 4,057,345 3,466,399
Spot Market fraures  Sales of Spot and Contract. \igdling Upland, Liverpool__  5.91d. 5.75d.  6.16d.  5.42d.
Closed Closed Con- Con- Middling Upland, New York 10.80c. 10.10c. 10.65c. 10.25c.
. ! Export sum'n. tract. Total Egypt, Good Brown, Liverpool..10 9 16d. 10 I-16d. 8%d. s 9-16d.
: - fotal PeruvLan. Rough Good.ILiverpooI 12.003. 8.703. 9.oog. 10.655.
_ Broach, Line, Liverpoo 5 3-4d. 5 13-16d. 5%d. 5Hd.
fﬁ,‘;‘dfgj‘i- g{g% 0 he adv.. gtggg; """"" TInnevelly, Good , Liverpool 57 16d. 59-16d 59-16d. 5 7-16d.
J\,“eff,?easydé&, Steady 10 pts doc sDtﬁ;(dy Continental imports past week have been 37,000 bales.
Thursday . Quiet10 pts dzc Steady "lOO 100 The above figures for 1907 show an increase over last week
Friday------ Quiet 10 pts dec__ Steady.......... 5000 1,900 6,900 of 203,422 bales, a loss of 236,754 bales from 1906, a de-
Total .. 5,000 2,000 7,000 Crease of 668,046 bales from 1905, and a decline of 77,100

bales from 1904.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have in-

creased during the week 22,410 bales and are to-night 34,206
bales less than at the same time last year. The receipts at
all the towns has been 119,913 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

1907 1906---—---
November 8— Since Since
Shipped— Week. Scpt.X. Week. Sept. 1
Via St. LoUiS ..o i, 17,450 56.089 24,448 03,948
Via Cairo 5,463 26,456 8,598 23,086
Via Rock Island 261 910 1,588 3,478
Via Louisville 1,037 10,689 3,347 11,654
Via Cincinnati 1,332 5,302 3,516 9,180
Via Virginia points 2,681 9,767 2,891 13,498
Via other routes, &c 2,948 18,350 4,107 30,727
Total gross overland................. -31,172 127,563 48,495 185,571
Deduct shipments—
Overland to N. Y., Boston, &c... 2,957 10,042 1,557 5,618
Between Interior towns 1,844 9,001 3,418 12,366
Inland, <Scc, from South 2,279 17,648 544 9,461
Total to be deducted 7,080 36,691 5,519 27,445
Leaving total net overland-* 24,092 90,872 42,976 158,126

* Including movement by rail to Canada.

The foregoing shows the week's net overland move-
ment this year has been 24,092 bales, against 42,976 bales
for the week last year, and that for the season to,date the
aggregate net overland exhibits a decrease from a year
ago of 67,254 bales.

1907 1906
In Sight and Spinners’ Since Since
Takings. Week. Sept. 1. Week. Sept. 1.
Receipts at ports to Nov. 8 365,918 2,267,423 414,010 3,047,263
Net overland to Nov. 8 24,092 90,872 42,976 158,126
Southern consumption to Nov. 8___ 49,000 483,000 47,000 470,000

Total marketed-, 439,010 2,841,295 503,986 3,675,389
Interior stocks in excess 22,410 357,268 63,859 375,781

Came into sight during week-" 461,420 ------------- 567,845 --------

Total in sight Nov. 8 3,198,563 ---—---- 4,051,170
North, spinners’ takings to Nov. 8__ 66,582 340,102 77,289 407,651

Movement into sight in previous years:

Week— Bales. | Since Sept. 1— Bales.
1905— Nov. 10 493,054 |1905— Nov. 10 3,985,610
1904— Nov. 11 517,09611904— Nov. 11 4,585,054
1903— Nov. 13 585,0001 1903— Nov. 13 3,766,446
1902--Nov. 14 464,523] 1902— Nev. 14 .._4,126,205

THE CHRONICLE.

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

[Vor. Ixxxy.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on—

Week ending

November 8. Sat’day. Monday. Tuesday. Wed'day. Thursd’y. Friday.
Galveston 11 11 10% 10%
New Orleans__ 1056 10 11-16 10% 10% 10%4
Mobile 10% 10% 10% 10% 10%
Savannah - *_ 10 7-16 10 7-16 10 9-16 10 7-16 10 5-16
Charleston- - _ 10% 10% H 10% 10% 10% @%
Wilmington 10% 10 7-16 [¢] 10% 10 7-16  10%
Norfolk _- 10% 10% L 10% 10% 10%
Boston 10.90 11.00 | 11.10 11.00 10.90
Baltimore — - 10% 10% D 1 1 10%
Philadelphia — 11.25 11.35 A 11.25 11.15 11.05
Augusta- 10% 10 11-16 Y 10 11-16 10% 10 9-16
Memphls __ 10% 10% 10% 10 13-16 10 13-16
St. Louis 10% 10% 10% 10% 10%
Houston 10% 11 10% 10% 10%
Little Rock 10 10% 10% 10% 10%

NEW ORLEANS OPTION MARKET—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Monday, Tuesday, Wed'day, Thursd'y, Friday,
Nov. 2. Nov. 4. Nov. 5. Nov. 6. Nov. 7. Nov. 8.

November—

Range —@——@77@,_%_,@,,@,

Closing-- 10.37 — 10.55 — 10.46-.48 10.42 — 10.40 — 10.28 —
December—

Range-——- 10.24-.44 10.17-.49 10.35-.44 10.34-.60 10.27-.43 10.17-.30

Closing--------- 10.29-.30 10.47-.49 10.39-.40 10.36 — 10.33-.34 10.21-.22
January—

Range-- 10.20-.43 10.11-.49 10.35-.44 10.32-.57 10.23-.42 10.13-.27

Closing-- 10.25 — 10.47-.48 10.39-.40 10.35-.36 10.29-.30 10.19-.20
February—

Range _ — P — - @ — - @ — — @ —

Closing--------- 10.24-.25 10 45-.47 10.39-.41 10.35-.37 10.29-.31 10.20-.22
March—

Range 10.19-.45 10.12-.47 10.33-.44 10.33-.57 10.27-.45 10.18-.30

Closing-- 10.23 — 10.45-.47 10.39-.40 10.36-.37 10.32-.33 10.23-.24
April—

Range — (— 0 —— e —-—— 0 —— @ —— @ — — @ —

Closing.. 10.26-.28 10.48-.50 10.40-.42 10.37-.39 10.33-.35 10.24-.26
May—

Ryange 10.29-.55 10.20-.51 10.41-.49 10.39-.60 10.31-.47 10.25-.36

Closing 10.30 — 10.51-.53 10.43-.44 10.40-.41 10.38-.39 10.30-.31
June—

Range _ e - Y — @ - _ 9 —_- @ - — @ —

Closing 10.31-.33 10.52-.54 10.45-.47 10.41-.43 10.39-.41 10.31-.32
July—

R?Iange 10.47.50 1044 — — ® — 10.52-.65 — 10.46 10.36-.37

Closing 10.36-.38 10.58-.60 10.49-.51 10.47-.49 10.43.45 10.36-.37
Tone—

Spot Steady Firm. Firm. Firm. Firm. Firm.

Options Steady. Steady. Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.—Our reports
by telegraph from the South this evening denote that the
weather has been favorable as a rule during the week. While
rain has fallen in most sections, it has been light or moderate
in the main, and picking has continued to make good
progress. The marketing of cotton has been on a less liberal
scale than a year ago.

Galveston, Texas.— We have had rain on two days of the
week, to the extent of forty-five hundredths of an inch. The
thermometer has averaged 68, the highest being 76 and the
lowest 60.

Abilene, Texas.— There has been no rain the past weik.
The thermometer has averaged 59, ranging from 42 to 76.

Fort Worth, Texas.— Rain has fallen on two days during
the week, the rainfall being three hundredths of an inch.
The thermometer has ranged from 46 to 78, averaging 62.

Palestine, Texas.— It has rained on one day of the week,
the rainfall being forty hundredths of an inch. Average
thermometer 64, highest 76, lowest 52.

Taylor, Texas.— It has rained on three days of the week,
the rainfall reaching one inch and eighty-one hundredths.
The thermometer has averaged 64, the highest being 78 and
the lowest 50.

San Antonio, Texas.—We have had rain on three days the
past week, to the extent of ninety hundredths of an inch.
The thermometer has averaged 65, ranging from 52 to 78.

Corpus Christi, Texas.— Rain has fallen on two days dur-
ing the week, the precipitation reaching one inch and seventy-
four hundredths. The thermometer has ranged from 56 to
84, averaging 72.

New Orleans, Louisiana.—We have had rain on one day
of the past week, the precipitation being twenty-two hun-
dredths of an inch. Average thermometer 65.

Shreveport, Louisiana.— There has been rain on one day of
the week, the precipitation reaching forty-two hundredths
of an inch. The thermometer has averaged 61, the highest
being 76 and the lowest 46.

Vicksburg, Mississippi.— There has been rain on one day
the past week, the rainfall being eleven hundredths of an inch.
Average thermometer 62, highest 79, lowest 47.

Helena, Arkansas.— Fine picking weather. There has been
rain on one day of the week, to the extent of one inch and
twenty-nine hundredths. The thermometer has averaged
57.5, ranging from 40 to 76.

Mobile, Alabama.— Splendid weather in the interior and
cotton picking has made rapid progress. There has been
rain on two days of the week, the rainfall being sixty hun-
dredths of an inch. The thermometer has averaged 63,
ranging from 47 to 74.
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Montgomery, Alabar, a—F ain has fallen on one dayfluring
the week, the runfall ueing unrty-tliree hundredths of an
inch. The ihermom;ter has ranged from 40 to 73, averag-
ing 59.

Madison, Florida.— There have been light showers on one
day of the week. The thermometer has averaged 59,
ranging from 54 to 65.

Savannah, Georgia.— We have had rain on two days of the
past week, the precipitation being nine hundredths of an inch.
Average thermometer 60, highest 70 and lowest 44.

Charleston, South Carolina.— Rain has fallen on three days
of the week, to the extent of seven hundredths of an inch.
The thermometer has averaged 60, the highest being 71 and
the lowest 46.

Greenwood, South Carolina.— There has been rain on one
day during the week, the rainfall being twenty-five hun-
dredths of an inch. The thermometer has averaged 51,
ranging from 41 to 61.

Charlotte, North Carolina.—We have had rain the past
week, the precipitation being forty-two hundredths of an
inch. Average thermometer 52, highest 69, lowest 34.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named
at 8 a. m. of the dates given:

Nov. 8 1907. Nov. 9 1906.
Feet. Feet.
New Orleans Above zero of gauge. 4.0 5.4
Memphis Above zero of gauge- 0.7 7.3
Nashville Above zero of gauge- 8.5 8.0
Shreveport--- Below zero of gauge- 0.3 1.4
Vicksburg Above zero of gauge. 6.8 12.4
INDIA COTTON MOVEMENT FROM ALL PORTS.
November 7. 1 1907. 1906. 1905.
Receipts at— 1 Since I Since Since
1 Week. Sept. 1. Week. ; Sept. 1. Week. Sept. 1.
Bombay _ | 19,000! 98,000 18,000] 85,000 14,000 93,000
1

For the Week. Since September 1.

Exports from—

Great Conti- Great Conti-
Britain. nent. Total. Britain. nent. Totjl.

Bombay—

1907 10.000 10.000 87,000 87,000

1906. 16.000 16,000 2.000 123,000 125,000

1905. 3,000 3,000 10,000 80,000 90,000
Calcutta—

1907 1,000 1,000 1,000 7,000 8,000

1906. 2,000 2,000 1,000 8,000 = 9.000

1905... ... 1,000 1,000 1,000 4,000 5,000
Madras—

1907 2,000 1,000 3,000 3,000 11,000 14,000

1906. 1,000 5,000 6,000

1905 2,000 2,000 1,000 10,000 11,000
All others—

1907 *. 1,000 1,000 2,000 4,000 24,000 28,000

1906.. 2.000 2,000 1,000 33,000 34,000

1905 e 2.000 2,000 33,000 33,000
Total all—

1907 3,000 13,000 16,000 8,000 129,000 137,000

1906. 20,000 20,000 5,000 169.000 174,000

1905 8,000 8,000 12,000 127,000 139,000

CENSUS BUREAU'SREPORT ON COTTON-GINNING.
— The Division of Manufactures in the Census Bureau com-
pleted and issued on Nov. 8 the fourth of its series of reports
showing the amount of cotton ginned to Nov. 1in the current
year, comparison being made with figures for the like period
in 1906 and 1905:

Ginned to Nov. 1.

Counting round bales &= < ActV.e Ginneries.

1907. 1906. 1905. 1907. 1906. 1905.
United States 6,167.600 6,906,395 6.457,595 26,135 27.370 27,802
Alabama, 608,922 676,747 816,566 3,321 3,488 3,638
Arkansas 293,541 306,762 210,528 1,977 2,190 2,139
Florid a 28,687 34,707 48.718 233 261 277
Georgia 1,195,890 1.003,718 1.304,041 4,397 4,431 4,707
Indian Territory.. _ 191.750 175,331 136,800 516 527 507
Kentucky 494 571 305 2 3 3
Louisiana _ 277,536 441,757 225,288 1,690 1,978 1,842
Mississippi _ C29.485 591,254 513,504 3,315 3,512 3,573
Missouri... 11,589 13.878 14,224 68 70
North Carolina 326.437 311.44S 439,027 2,516 2,624 2,717
Oklahoma...... e 179,149 100,477 145,160 409 356 316
South Carolina ... 733,045 549,857 822,232 3,086 3,041 3,097
Tennessee 109,225 92,916 108,907 601 641 68
Texas e 1,579,490 2,535,551 1,604,266 3,928 4,142 4,116
Virginia _ i 2,349 5.431 8,029 76 100 11

The statistics of the report Include 126,858 round bales In 1907, 166,560 for 1906
and 183,870 for 1905; also 33,294 Sea Island bales for 1907, against 21,746 for 1906
and 49,101 for 1905.

COTTON MOVEMENT AND FLUCTUATION 1902-1907.
Latham, Alexander & Co., New York (Thirty-fourth Annual
Edition). It would be extremely difficult to publish a book
as unique and handsome in typography, binding, &c., as the
thirty-fourth annual issue of Messrs. Latham, Alexander &
Co.'s very useful publication “Cotton Movement and Fluctu-
ation.” The work is not only handsome to the eye but
continues as heretofore an invaluable book of reference. The
statistical side of cotton is thoroughly treated, compilations
covering acreage, production, movement, consumption and
prices being important features. Moreover, the publish-
ers themselves review the last cotton season in the United
States and present the usual article by Messrs. Ellison & Co.
011 the course of the trade in Europe. Special articles appear
under the captions “ Report of the Lancashire Commission on
Cotton Growing in America,” “World’s Cotton Yield” and
“ Egyptian Cotton.” 1he book,furthermore,contains some
excellent illustrations that will appeal strongly to thos3
interested in cotton.
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ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt.

Nov/mbsr 6 1907. 1906. 1905.
Receipts (cantars)—

400,000 400,000 310,000

Sincc Svpt. 1 - - - - - 2,112,457 2,008,065 1,527,125
This Since This  Since This ' Since
Export (bales)— week. Sept. 1. week. Sept. 1. week. Sept. 1.
To Liverpool . 8,250 51,018 13.000 58,453 13.000 48,821
To Manchester . 7.750 4 >312 5.250 36,231 12.000 29,437
To Continent 21,000 19,281 18.000 58,710 12.000 55,539
To America  ....... 2.750 0,964 1.250 5,390 4.250 12,584

Total exports.............. ;9,750 157,575 37,500 158,784 41,250,146,381

Note.— A cantar Is 99 Ibs. Egyptian bales weigh about 750 Ibs.
This statement shows that the receipts for the week were
400,000 cantars and the foreign shipments 39,750 bales.

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Nov. 8 for each of the past 32 years have been as follows:

1907 ¢ -—a0 .80 1899.c...... 7-81 1891-C-- .- 8.25 1883-C-....10.50
1906... 10.30 1898 _ 531 1890 - 9.62 1882 --10.44
1905--. 11.60 1897 ~ 5.88 1889 10.31 1881 .
1904 ~-10.25 1896 . 8.12 1888 9.88 1880
1895 8.81 1887 9.88 1879
1902-,- 8.45 1894 562 1886 _ 912 1878_ _
1901. . 7.81 1893 _ 831 1885 " 9.31 1877
1900 - 9.56 1892 T 850 1884 — 9.94 1876

JUTE BUTTS, BAGGING, ETC.—The demand for bag-
ging during the past week has continued very quiet, with
prices nominal at 9%c. for 2 Ibs., standard grades. Jute
butts dull at '3@4c. for bagging quality.

EGYPTIAN COTTON CROP.—The Alexandria General
Produce Association concluded the summary of its reports
for the month of September by stating that “ Exceptionally
satisfactory reports continue to be sent from Upper Egypt.
Thus everything points to a .larger crop .than in season
1906-07.”

Messrs. Choremi, Benachi & Co., however, write under
date of Boston, Oct. 21, that “since the above report was
issued complaints of continued cool weather have been re-
ceived which is affecting the out-turn of the second picking.
The market having shown a considerable advance, these
reports of injury by low temperature are evidently confirmed.
Some are reducing crop estimates.”

JUTE CROP OF BENGAL.—Final Forecast for 19.07.—
The Director of Agriculture, Bengal, issued under date of
Calcutta, Sept. 21, the following summary of the final jute
forecast for 1907,

Estimated acreage Estimated outturn

Year— under Jute. in Bales.
1906 3,482,900 9.127,400
190 7 3,883,200 9,585.800

Champaran, Muzuffarpur and the Santhal Paraganas have been Included
for the Inst time this year, as considerable areas have been cultivated.

The total acreage comes to 931,100, as compared with 932,500 shown In
the lEreliminary forecast. District variations being slight call for no re-
marks.

Excessive rain damaged the crop in Hooghly, Howrah, Jessore and
Khulna in the early part of the season. Floods did injury In Cuttack.
Balasjre, Hooghly and Midnaporc later In the season. In the latter half
of the season rainfall was insufficient in moat other districts. Insects did
damage In Howrah arid Burdwan.

In the case of Burdwan, Hooghly, Howrah, Nadia and Khulra, the esti-
mated percentages of outturn have been slightly increased, in oensequenoe
of further inquiry and references to local officers. The estimated outturn
for the province works out to 73.07 % of ail average crop and 2,057,900 bales.
Very little jute remains from the cr. p of last year.

The following are last year'’s figures, as reported to this office for other
tracts (not included In aDove):

Bales.! Bales.
Cooch Behar 79,000lUpper India (via E. I. R.)___ 10,520
Nepal 50,018 iMadras (via. B. N. R.) 1, 057

This year Cooch Behar State estimates an outturn of 81,600 bales

RECEIPTS FROM THE PLANTATIONS.—The follow-
ing table indicates the actual movement each week from the
plantations. The figures do not include overland receipts
nor 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.

1906. 1905

Sept. 27 221,112 275,149 290,585 140,440,173,801 250,461 247,872 306,546 332,245
Oct. 4 215.948 312,437 345,501 174,919 196,718 320,261 250,427 335,294 394,361
e 11 250.455 345,062 344,925 237,988 228,538 345,950,313,524 376,882 390,614

" 18 2>7.8731371,058 321,919 292,930 291,529 401.743 322,815 434,649 377,712
25 315,9861454,749 292,400 302,728'340,277 450,802|385,784 503,497 347,519
1315,068 474,771 344,600 415,441]40S,198 511,089!389,781 542,092 398,887
8 305,9181414,010 304,955 437,8511472,057 560.477,388,328 477,869 420,343

1

end'y—  1907. j 1906. | 1905. 1907. | 1906. 1 1905. | 1907

Nov.

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1907 are 2,624,691 bales;
in 1906 were 3,423,044 bales; in 1905 were 3,368,618 bales.

2.—That although the receipts at the outports the past
week were 365,918 bales, the actual movement from planta-
tions was 388,328 bales, the balance going to increase stocks
at interior towns. Last year receipts from the plantations
for the week were 477,869 bales and for 1905 they were 420,-
343 bales.
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WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable; also the takings, or amount gone

THE CHRONICLE.
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The exports to Japan since Sept. 1 have been 7,738 bales
from Pacific ports and 993 bales from New York.

Cotton freights at New York the past week hare been as
follows, quotations being in cents per 100 Ibs.:

- . " Sat. Mon Tues. Wed. Thurs Fri.
out of sight, for the like period. Liverpool ... 20 20 20 30
Manchester c. 18 18 18 18 18
i Havre c. 20-22)4 20-22)4 20-22)4 20-22)4 22)4-25
Cotton Takings. 1907. 1906. Bremen c.25 25 H25 25 25
Week and Season. Hamburg...... ....c.19 19 019 19 19
Week. Season. Week. Season. Antwerp r...c.22)4-25 22)4-25 L 22)4-25 22)4-25 22)4-25
Ghent, via Ant...c.28)4 26)4 128)4 28)4 31
Visibl ly Sept. 1 BABSBIT  povgas %08 g4 15 Revall Indirect _c.30 30 D30 30 32-34
Isible supply Sept. ) , : ’ Reval, via Canal..c... .. A
American In slsht to Nov. 8 461.420 3,198,563 567,845 4,051,170 Barcelona c.30 30 Y 30 30 28
Bombay receipts to Nov. 7-----—- 19.000 98.000 18,000 85.000 Genoa ... C.22)4 22)4 22)4 22% 22)4-25
Other India ship’tsto Nov. 7— 6,000 50.000 4,000 49.000 Trjeste c.32 32 32 32 32
Alexandria receipts to Nov. 6.. 54.000 282,000 54.000 268,000 Japan—.... . ¢.50 50 50 50
Other supply to Nov. 6a.......... - 11.000 76.000 10.000 95.000
. . ,968.1 6,332,326 .
8.737.297 5,996,407 3,968.153 LIVERPOOL.— By cable from Liverpool we have the fol-
Deduct— lowing statement of the week’s sales, stocks, &c., at that
3,389,299 3,389,299 3,626,053 3,626,053 port'
347.998 2.607.108 342.100 2.706.273 Oct. 18. Oct. 25. Nov. 1. Nov. 8
301.998 1.949.108 262.100 2.088.273 Salesoftheweek.........bales. 50,000 49.000 48,00* 50,000
46,000 658,000 80,000 618,000 Of which speculators took.. 3,000 2,000 1.000 3,000
Of which exporters took 2,000 2,000 2,00* 1,000
Sales, American 45,000 42,000 42,00# 45,000
a Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c. Actual export 4,000 6,000 -6,000 5,000
Forwlardeﬁ 5 64,000 79,000 100,000 77,000
— i Total stock— Estimate 563,000 568,000 542,000 567,000
MANCH.ESTER MARKET Our report received by Of which American — Est..471,000 472,000 453,000 476,000
cable to-night from Manchester states that the market totalimport of the week........ 89,000 90,000 79,000 108,000
is quiet for both yarns and shirtings. Merchants are buy- AmOOfuvy]f;icaf}l:antﬁerican 25801'0000(? 2‘{5256)(%) 3‘?91&?3 323-888
ing very sparingly. We give the prices for to-day below “ofwhich American 207000 193000 295,000 265,000

and leave those for previous weeks of this and last year for
comparison.

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

1907. 1906.
8)E Ibs. Shirt- Co'n 8H Ibs. Shirt- Cofn .
32s Cop. in)gs common Mid. 32s Cop. ings, common  Mid. Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Twist. to finest. Upl's Twist to finest. Upl's Market, » ' Fair . Fair oui
Sep d. d. s.d. s.d. d. d. d. s.d. s. d. d. 12:15 Quiet. Good Fair business usiness uieter.
27 1011-16@ 1214 6 5 @10 2 6.60 9% @ 6 4)4@9 6 5.66 P.M. Inquiry. demand. doing. doing.
Oct. |
4 104 @ W46 4 @10 1 6.53 9)4 @ 10H6 6 @9 8 6.14 Mld.Uplds. 6.05 5.97 6.07 6.03 5.99 j 591
11 109-16@ UH 6 4 @10 0 6.62913-16@ 11 6 7 @9 9 6.45
IS 109-16@ 11'4 6 3 @10 O 6.54 9 15-16@ 11 6 7)4@9 10 6.33 Sales 6,000 10.000 8.000 10,000 8.000 8(5)’(())3
25 107-16@ 11H 6 2 @10 0 6.19915-16@ 11 6 7)4@9 10 6.12 Spec.&Exp 500 500 500 1,000 100
Nov.
i i Steady at
211 109-16@ I\H 6 1)4@ 9 11 5.93 94 @ 10 6 7 @9 9 5.80 Futures. Steady at Quiet at Steady at Quiet at Steady at y
X 5 Market 19@ 10pts. 7@8 pts. 6@7 pts. 2 pts. adv. 6@8 pts. 6 pts. dec.
m 104 @ 6 ]1_ © 910 5910H ® 10w6 7 @9 9 575 opened J advance. decline. advance. decline.
. Market, 1 Steady at | Steady at Easy unch. Steady at Steady at Steady at
“— W vViou i 7@11 pts.jl)4@4 pts. to 1point 7)4@10)4 11 pts. pts.
SHIPPING NEWS.—As shown on a previous page, the @ in4@ 1 poi 8@ 5@7 pt
P. M. J advance. decline. advance. advance. decline. decline.

exports of cotton from the United States the past week have
reached 181,058 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales.

NEW YORK—To Liverpool—Nov. 4—Cevic, 4,250 upland. 314

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinary
clause, unless otherwise stated.

foreign Nov. 6— Cedric. 3,058 7,622
To Hull—Nov. 1—Toronto, 1,700 1,700 The prices are given in pence and 100ths. Thus: 5 79 means 5 79-100d.
To Manchester— Nov. 4—Terence, 1,131 upland. 1,271 Sea Isl. 2,402
To Londoa— Nov. 2— Minnehaha, 550 550
To Havre— Nov. 6— Gibraltar, 1,200 1,200 Nov. 2 Sat Mon. Tues. Wed Thurs. Fri.
To Bremen—Nov. 1— Zleten, 568------ Nov. 6— Prinzess Ireae. to
1,233 1,801  Nov. 8. 12K 12)4 12X 4 12K 4 12)* 4 12% 4 12H 4
To Hamburg— Nov. |I— Waldersee, 475 475 p.m. p.m. p.m.p.m p.m.p.m. p.m. p.m p.m. p.m p.m.Hp.m.
To Antwerp— Nov. 4— Kroonland, 562----------emmmmmmmane 1 562
To Copenhagen— Nov. 6— Hellig Olav, 950 950 d. d. d. d. d. d. rf. d. d. d.
To Barcelona— Nov. 4— Antonio Lopez. 700: Lovstakken, 2.500 3,200 Nov 79 70)4 75 81 75)4 77)4 7334 72 65 60)4
To Genoa— Nov. 1— Friedrich, 656..--Nov. 4— Hamburg, Nov.-Dec. 69 H 62 67)4 67)4 69)4 66)4 65)4 59 58)4
2,699: Liguria, 100 9,455 Dec.-Jan 68  60)4 66 68;4 66 65 59 58)4
To Naples— Friedrich, 902 Nov. 6— Ctetic, 200 1,102 Jan.-Feb 66 )4 59)4 70)4 65 67)4 65 H 65 59)4 58)4
To Japan— Nov. 2—St. Patrick, 448 448 Feb.-Mch. 66)4 59 64)4 70H 65 67)4 65)4 65 60 59
GALVESTON—-To Liverpool— Nov. 2— Texan, 5,237 5,237 Mch.-Apr. 66 59 64 & 64)4 67 65)4 65 60)4 59)4
To London— Nov. 6—Cayo Soto, 800 800 Apr.-May. 59 4 >464)4 67 65)4 65}4 60)4 60
To Manchester— Nov. 6— Maria de Larrinaga, 9,7.33 9,733 May-June 58)4 69)4 64)4 67 65)4 65)4 61 60)4
To Antwerp— Nov. 6— Cayo Soto, 242; Thurland Castle, 890._ 1,132 June-July 65)4 58 63 68)4 64 66)4 65)4 65)4 61 60)4
PORT ARTHUR—To Liverpool— Nov. 5— Coniston, 7,674 ,674 JulyAug . 62)4 56 60)4 67 61)4 64)4 72 63 >4 64 60>4 59)4
NEW ORLEANS—To Livetpool— Nov. 5— Barrister, 8,037 8,037 Aug.-Sep.
To Bremen— Nov. 4— Hansa, 6,200 6,200
To Hamburgh—Nov. 2— Dacia, 792 792
To Antwerp— Nov. 5— Buffon. 1,059 1,059
To Barcelona— Nov. 6— Gerty, 300 30
To Venice— Nov. 6— Gerty, 3.750 3,750
To Naples— Nov. 6— Gerty, 400 400
To Trieste— Nov. 6— Gerty, 2,700 2,700
MOBILE—To Liverpool— Nov. 2—Inkula, 14,829.........ccccccuereiinnns 14,829
To Havre— Nov. 6— Wearslde, 10,908 10,908 BREADSTUFFS
To Bremen— Nov. 2— Fernfield. 7,766 7,766 P
PENSACOLA—To Bremen— Nov. 2— August Belmont, 13,925— 13,925 Frlday, Nov. 8 1907.
SAVANNAH—To Bremen— Nov. 6—AIf, 2,983; Meridian, 10,625 : H
Nov. 7—cCralgard, 10,302, . oo encan, e 23.010 Prices for wheat flpur have rema_lned steady as a rule, the
To Antwerp—Nov. 2— Eretria, 500 500 break in wheat having had practically no effect upon the
To Reval—Nov. 2— Eretrla, 300 300 Jocal market. The trading, however, has been on such a
To Gothenburg— Nov. 6— Alf. 700 700 . . .
To Malmo— Nov. 6— Alf. 700 700 small scale that quotations are largely nominal. The firm-
To Gefle—Nov. 6— Alf. 100 - 100 ness is traceable mainly to the fact that stocks here have
To Stockholm— Nov. 6—AIf, 1 1
ZNAV. 6— Alf, 100 100 fallen to a very low level. The reports from the Northwest-
WILleBGTON—Jo Li\éer%ool—dNov.lzgs\ganariva, 10,100 itg,égg ern milling centres have been less favorable than recently.
0o Bremen— Nov. 2—Crusader, , , . i A i -
NORFOLK—To Liverpool— Nov. 4— Madrlléno, 3,000 3,000 Th_e stringency of money IS hampering business seriously,
To Bremen—Nov. 4|-7Aibano, 100 100 it is stated. Some of the mills there have closed down, and
BOSTON—To Liverpool— Nov. 5—Cymric, 1,563 1,563 H B H
To Yarmouth— Nov. 5 Prince Arthur, 124~ 1os @ further curtailment of production is expected next wee_k.
BALTIMORE—To Liverpool—Nov. 1— Ulstermore, 2,182-——— 2,182 Rye flour has been dull and easy. Corn meal has been quiet
To Bremen— Nov. 6— Breslau, 1,003 1,003 and steady
To Hamburg— Nov. 1—Tronto, 311 311 ) . . .
PHILADSLPHIA—To Liverpool—-Nov. 1— Westernland, 41--——- 41 Wheat has suffered the effects of the continued financial
To Hamburg— Nov. 2—Aadalusla, 1,212 .. 1212 pinch, both at home and abroad, in a severe decline. The
To Antwerp— Oct. 31— Manltou, 352 352 . R
advance in the discount rate of the Bank of England and also
Total............. S e e e e e 181,058 in the rates of the Bank of Franck and the |mperia| Bank of
The particulars of the foregoing shipments for the week, Germany, with the prevailing scarcity of currency at the
arranged in our usual form, are as follows: West and the breaks in the stock market, have all united
5 Great French Ger- _NOthﬁEurSope_h M(;X"J Total to depress values. Yet the export demand has continued
ritain, ports, many. orth. South. c. Japan. otal. H ’ H
New York 12,274’ 1200 2276 1512 7.757 .. " 448 25467 active, the world’s shipments for the week have not been
Galveston 15,770 . . 1,132 16,902 burdensome, though those from Russia were unexpectedly
rort Arthur 7,674 7,674 H H ioti
New OrleansT. 8037 23238 liberal, and crop reports from India have peen dlstln_ctly
Mobile 14,829 33,503 unfavorable. The British Secretary for India has received
ggc;ﬁ%%'g_ — %ggﬁ from the Governor-General reports that in some parts the
Wilmington 10100 24150 Situation has become worse during the past week. Slight
ggsrtfoonlk 3,000 i%gg but insufficient rains have fallen in Bombay and Bengal,
Baltimore 2,182 3’296 he states, bu't in Northe_rn and Central India !ast \{veek was
Philadelphia... 41 1,605 practically rainless, and in the North hot, dry winds increased
A~ \
Total. 75,470 12,108 71,545 6,356 15,007 124 448 181,058 (he damage. The prospi”ts, he further'states, are worst
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in the United Provinces, Agra, Oudh, the Punjab and the
northwest frontier province of Rajputana, where autumn
crops on unirrigated lands must now fail. East Indian
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The following table shows for the 25 principal corn States the preliminary
estimates of total production and the average yield per acre In 1907, with
the final estimates of yield per acre for 1906 and the ten-year average In
bushels:

f . P Total Product 1907. 1907. 1906. For 10
prices, he adds, have continued to rise, though already far States— Preliminary. Prelim’y.Final. Years.
above the normal. Damage by frost is reported in some parts Illlmms .................................. gg%ggg,ggg gg 5 gg.é 3345

. - - - owa s B . . .
of Russia. Rains h:alve_fallen in Argentina where they are |.hraska 179328000 54 321 577
not wanted. The rise in sterling exchange has tended to Missouri 221,526,000 31 32.3 28

i : Texas... 155,589,000 21 22.5 19
facilitate export business of late and so has an agreement Kansas - 155'142'000 52.1 589 251
among farmers of the Northwest to accept exchange on Indiana 1 68,840,000 36 39.6 34.5
Minneapolis in lieu of cash. As a result, it appears that 8?\%9'3 1%’282‘888 %36 4§26 %g-g
nearly 3,000 small country grain elevators in Minnesota, Kentacky.. 87,392,000 282 33 26

Tennessee 78,364,000 26 28.1 22.4
No'rth and S'outh Dakota and Northern Iovya ha.ve reopenz_ad. ASnpesses 45596:000 s o6 2
This for a time caused a sharp recovery in prices at Min- North Carolina 45.078.000 16.5 15.3 13.7
neapolis. Winnipeg prices have risen sharply at times on Arkansas____ 40,024,000 17.2 23.6 18.8
. d ) N hel he f R h h Mississippi 37,111,000 17 18.5 15.2
increased export sales. evertheless, the fact is that, how- |pdjan Territory 51.788.000 24.2 336 272
ever strong the situation may be regarded so far as it relates gkltahhgm al_ _ gg,gg%,ggg ig? ?gg 293.85
. - - A : ou arolina N ) . . .
to the actual wheat trade itself, the financial pinch which g,,th pakota 45.416.000 255 335 26.6
has latterly made itself severely felt here and in Europe Virginia gg,ggg,ggg 25 24.'5‘ 2é_g
i B - Louisiana ) ) 17.5 17. 16.
has been, on the whole, the Fiomlnatlng fgcto_r. The for_elgn Minnesota — 39/096.000 >7 336 594
markets have fallen, and selling for a decline in the American Michigan _ 65,270,000 30.1 35 32
i i Wisconsin.... 46,688,000 32 41.2 33.6
markets has been more aggresswg. It is felt, howevgr, th.at Pennsylvania 45'922000 355 402 38
should the export demand continue under better financial
conditions it would not be without its impression on the United States................ 2,533,732,000 26.0 30.3 25.4

market. To-day prices were irregular, closing lower on
weak cables, selling on stop-loss orders, a lower corn market
and bearish pressure.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

The amount of com in the hands of farmers is estimated at 130,995,000
bushels, which compares with: November 1906, 119,152,000; November
1905, 81,427,090; November 1904, 80,790,000; November 1903, 131,230,-
000.

The indicated yield of the principal crops for 1907 is as

> red OSgt. N(I)on. Tues. woid s 5”‘ follows, the total crops as reported by the Agricultural De-
No. 2red winter..... ....c.ceceeuen o0t 107% 107% 104% 102% 101% i
December delivery insicvator " 108% 108% Holl- 105% i03% iole, Partment for 1906, 1905 and 1904 being appended for
May delivery In élevator 111% 111% day. 109% 107% 107% Comparison:
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. ghoor. gLo0e. KNG ENn
at. Mon. Tues. Wed. Thurs. Fri. Corn--e-memeemee 2,533,732,000 2,927,416,091 2,707,993,540 2,467,480,934
December delivery Inelevator_____ oath D% D% %% D% DN winterwheat-.. 409,500,000 492,888,004 428,462,834 332,935,346
May delivery in élevator_ —102% 103% 103% 101% 100 = 99%  spring wheat... 216.067.000 242,372,966 264,516,655 219,464,171
July delivery Inelevator 9% 97% 9B% %% %% %HB% 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
Indian corn futures have declined, owing to the sharp fall Rye 31,566,000 33,374,833 28,485,952 27,241,515
in wheat and heavy liguidation, owing to the disturbed Total 4,079,578,000 4,839,872,900 4,519,326,398 4,081,466,476
financial situation. Bears have hammered aggressively, otal s ! ’ ’ ! ’ ’ ! ! ! ’ ! !

uncovering stop-loss orders. The Liverpool advices have
been unfavorable and the cash trade has continued sluggish.
The decline in provisions has also had a depressing effect.
At times rallies have occurred, owing mainly .to profit-taking
on the short side, few caring to buy for long account, not-
withstanding the unfavorable tenor of the husking returns

The statement of the movement of breadstuff'sto 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:

and the smallness of the crop movement. To-day prices Receipts at— Flour. Wheat. Com. Oats. Barley.  Rye.
were easier in the main on a Government report indicating a chi bbls.IQGIbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushAHiIbs. bu. 56 Ibs.
f i icago 85,893 486,387 1,783.478 2,559,831 675,860 82,800
crop of 2,553,732,000 bushels. This caused general selling. Milwad e 70,000 262000 60,000 220601 651600 41,400
DAILY CLOSING PRICES OF NO. 2MIXED CORN IN NEW YORK. ) ) 170,000 2,019,286 187.345 499,547 46,966
s M T wed. Th £ri. Minneapolis. 1,506.320 118,010 620,740  668.160  59.700
778t Mop. Tues. Wed Ty  &99% . 70.000 65.000 97,500 1,000 6.000

a %1% Holl- 70% 70 69% Dletrollt . 4,700 64,382 39.000 63,400
€ ., Cleveland__ 1,477 6,276 128,552 188,637 1,348
May delivery Inélevator___—— '68% 68% day. 67% 67% 66% i |quis 58725 485392 463905  668.800 118300 15,225
Peoria 22,050 18.000 181.500 298.500 111,000 14,000
DAILY CLOSING PRICES OF ;:;SRTA:,?T?EES I\,L\legHrICAdO.Fri Kansas CTiy. 631,000 153,000 142,200
: ’ %) ) 0%
&%?FS&?CSS'Y%’.'QVS{%‘#M°V %99% %%0% Qo 55_’%&'] 55-,50//2 ggty/g Tot.wk.O7  512.845 5,572,043 2.962,445 5,156.753 2,726,815 266,091
I e Ih v o ———— 2306 a0ve  eove Bave B Sgop Samewk.’06 509597 6078.457 2752201 5711.788 2/436,292 231574
Yy ry Same wk. '05 663,116 7,979,679 3,046.481 +6,059.979 3,064,822 464,762
Oats for future delivery in the Western market have gjnee Aug 1

declined in company with wheat and corn. There has been g,g%,ggg 82,440.595 ié‘?,%ééé ;g,%g,g?g 27,680.747 2,888,098
. FER. . : .926, 87.390,829 ,975, .490. 21,756,937 2,211,251
considerable liquidation, partly for account of leading bulls, 6.602.824 94.058.948 43232261 87.780.150 30.613.948 3 245 340

though the trading as a rule has been comparatively quiet.
Light receipts, small stocks, and the shortage in the crop,
as well as other bullish features of the situation, have been

Total receipts of flour and grain at the seaboard ports for

more than counterbalanced by the unfavorable financial the week ended Nov. 2 1907 follow:

e - A Flour, Wheat, Corn, Oats, Barley, Rye,
conditions and the depression in other_ cereals. The ca:?h Receipts at— bbls. bush. bush. bush. bush. bush
trade”has been dull. To-day prices declined on weakness in  New York............. 135,634  712.400  233.275 536,500 61.000 12,675
wheat and corn and liquidation. Boston 62.898 88.922 332.474 66,249 7.621

Portland, Me 1,071 7,976
Philadelphia, 121.654 424,594 ' 171,576 117,507 4.000 2,400
DAILY CLOSING P?;?ES O’\I:OOATSTLII?S NVEZZ ifﬁ': £y Baltimore 71,656 384,010 245,847 73572 23,645
Richmond 8,190 63,014 63,668 41.028 1,072
Mixed, 2610 22 1s S1% S51% Holl- _51% 50 _ 52%  New Orleans * 12,755 350,200 59,500 55,000
ite clipped, 32 to 34 1bs.55%-58% 55%-58%day. 5558 54%-57 54%57 Newport News 913 39370
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.  Galveston gy 20006 75,000
Sat. Mon. Tues. Wed. Thurs. Fri. ¥ - 193,292
'l\)Aecerc'jnbler dell\I/eryI In etlevator-- a8 g‘%‘f/ﬂ’ éggﬁ é%’f’ g‘gﬁﬂ’ 2963//" Montreal 41,408 ~894,442 , 15,267 20,875
ay delivery In elevator --o1% 0 0 0 0 0 Total week 463,474 3,140,558 1,419,002  905.123 85875 47,413
July delivery in elevator............... 47% 48% 48% 47% 46% 45%  \eek 1906 484317 2883628 1,263,362 1.207,070 195600 30,343
: f = . * Receipts do not Include grain passing through New Orleans for foreign ports on
The following are Closn::glg_gsgtatlons. through bills of lading.
Low grades, winter $400@J4 501Kansas straights ___ $4 90 @$5 10 Total receipts at ports from Jan 1to Nov. 2 compare as
gelcond clears 3 g%g 2 gg K?nsdasdclears o follows for four years:
ears Blended patents 585 6 30 .
Straights 490 ® 500 Rye flour 490@ 550  Receiptsof— 1907. 1906 1905, 1904,
Patent, spring 575@ 625 Buckwheatflour 305 @ 325 Flour ... ...bbls. 16,296,942 14,773,285 10,998,434 14,533,734
Patent, winter 515 535 inal.
Kansas patents e Graham flour 3 e Wheati e bush. 96,367,547 87,230,761 32,621,546  34.842,467
—_— — Corn 78,542,063 84,753,909 82,563,583 45,060,542
GRAIN. Oats 46,376,715 68,470,605 58,402,783 40,646,291
Wheat, per bush.— ¢ ICom, per bush.— c. Barley 3,921,134 4,169,761 8,448,251 4,343,076
N. Du’J‘utR, R Nominal.l) No. 2p2mi><ﬁd, new 1.0.0-69% Rye 1743155 1343834 1,026,287 882,090
N. Duluth, No. 2 - Nominal. No. 2yellow, new 0.b. % .
Red winter,No. 2 ——f.0.b. 101% | No. 2white, new f0.b.70 % Total grain...........ceeeeee. 226,950,614 245,968,870 183.062,450 125,774,466
o ;iard bush —---—-Nominal. RlyeNperzs\ysht-— a6 The exports from the several seaboard ports for the week
r — . rn : -
et Wi 54%(A55 State and Jerssy —Nominal. ending Nov. 2 1907 are shown in the annexed statement:
mixed____ 32% _ jBarley—Malting___ 105 @115 Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
white, clipped-54% @57 Feeding Nominal. Exports from— bush. bush. bbls. bush. bush.  bush.  bush
New York 816,312 160,160 48,469 13,370 750
Portland, Me__ 7,976 1,071 N 8,233
AGRICULTURAL DEPARTMENT'S REPORT.—The Eﬁtgnl_h_ - gg,ggé 1%1%2 17,173 -
A ) iladelphia - 5 s 97,886 N
Agricultural Department's report on the cereal and other gZaner? © 208000 94186 66836 —
crops was issued Nov. 8, and is given below: New Orleans__ - 155,666 81,822 25,496 6,213 5,445
Newport News. 39,370 913
The Crop Reporting Board of the Bureau of Statistics of the Department ’ T
ghf Agriculture fIlrl1lds from the reports of the correspondents and agents of f\;ﬂglbvﬁeston """"" - 792,720 728%3 1%62332 1170
e ureau as follows: ’ y
The preliminary returns on the production of com In 1907 Indicate a Montreal . 516,053 177,884 18841 - . ...
total yield of about 2,553,732,000 bushels, or an average of 26 bushels per Total week 2,905,428 840,569 296,615 20.753 5.445 8,083
acre, as compared with an average yield of 0.3 bushels per acre (2.927.-  \yeek 1006.-i1112,390,867 1,232,690 293910 326.999 1,000 38,349 10,897

416,000 bushels) as finally estimated In 1906. 28.8 bushtls In 1905 and a
ten-year average of 25.4 bushels. This estimate of yield made to-day Is
subject to such revision and correction as m.iy be found proper when the
final estimates of the Bureau are made text month.

The destination of these exports for the week and since
July 1 1907 is as below:
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-Flour- -Wheal-
Since Since Since
Week July 1 Week July 1 Week July 1
Exports Jotweek and Nov.2. 1907. Nov. 2 1907. Nov. 2. 1907.
since Jvly 1to— bbls. bbls. bush. bush. bush. bush.
United Kingdom__ 172,298 2,115,729 1,170,830 25,08%),162 540,46 7.155,814
Continent 60,934 9It;,988 1.722,727 19,377,021 237,624 9,258,053
So. & Cent. Amer___ 10,055 272,267 11,871 1>6,309 501 154,329
West Indies 42,908 503,907 18.000 35,579 584,398
Brit. No. Am. Cols.. 3,924 22,836 18,995 51,446
Olhtr countries 49j 150,543 21.735 1,404 12.588

Total .. 29 5,615 3,988,270 2,905.428 44/'69,227 2,905,428 17,216.628

Total 1906 293,910 3,887,371 2.39<,(j7 36,724,093 1,232,690 14,870,467

The visible supply of grain, comprising the stocks in

granary at the principal points of accumulation at lake and
was as follows:

Wheat, Corn. Qats, five, Barley,
bush. bush. bush. bush. bush
New York 1.473,000 130,000 447,000 67,000 9,000
afloat
Boston ... ———4,0000— 103.666 " 5,000
Philadelphia 607,000 100.000 138.000
Baltimore... X 315.000 222.000 151,000
New Orleans 474,000 111.000 170,000
Galveston,. 475,000 88,000
Montreal 787,000 80,000 59,000 70,000
Toronto
Buffalo 3,696.000 760,666 363.000 288,666 l.ooY.o0o0
afloat
Toledo 1,173,000 196,600 515,000 15,666
“ afloat
Detroit 478000 128,003 41,660 09,666
afloat
Chicago, a 9,355,000 112,660 527,606 369*666 3,000
afloat... i e
Milwaukee 350,000 147,000 158,000 22,003 liskooo
afloat
Fort William 2,311,000
Port Arthur 1. 2,163,000
Duluth 5,314,000 1,000 627,000 66,000 1,672,000
Minneapolis, ___ 3,679,000 178,000  2,23l'606 74,000 2,753,888
St. Louis 2,892,000 15,000 195,000 5,000 s
afloat...........coeevineeenn
Kansas City 3,437,000 39,000 125,666
Peoria 1,000 280,000 1,333,000 22,660
Indianapolis 457,000 141,000 195,000
On Mississippi River__
On Lakes, ,911,000 334,000 125,666 373.000
On Canal and River__ 585,000 97,000 103,000 356.000
Total Nov. 2 1907..43,683,000 3,361,000 7.579,000 1,148,000 6,454,000
Total Oct. 26 1907. .42,241,000 4,070.000 7,126,000 1,086,000 5,887,000
Total Nov. 3 1906..37,974,000 3,750,000 9,800,000 1,614,000 3,446,000
Total Nov. 4 1905..529,895,000 2,517,000 27.383,000 1,640,000 5,544,000
Total Nov. 51904 _28.362i,000 2,388,000 24,563,000 1,557,000 6,149,000
Total Nov. 7 1903. .25,155,000 7,776,000 9,245,000 1,077,000 4,939.000
Total Nov. 81902..36,098,000 2,790.000 7,632,000 1,272,000 3,520,000

— r—

THE DRY GOODS TRADE.

New York, Friday Night, Nov. 8 1907.

It was inevitable that the unusual disturbance in financial
circles should in time be communicated to the dry goods
trade, and during the past week it has been the one and only
influence on business and on prices. Apart from the gen-
eral restriction in trading as a result of the inability of mer-
chants to obtain their usual credit from their bankers, and
the sacrificing of lines of goods by second hands in an en-
deavor to raise cash, the principal event of the week was the
announcement that the Arnold Print Works of North Adams,
Mass., one of the largest textile concerns in the country,
had gone into the hands of a receiver. This was rendered
necessary by the inability of the company to renew maturing
loans; and, while it is believed that the undertaking is
solvent, yet it is realized that some time will have to elapse
before its affairs are straightened out; in the meantime the
suspension has been a considerable shock to confidence.
As might have been expected, this failure has been followed
by rumors of further trouble in many Now England districts,
and for the moment there is a general feeling of hesitation
and uncertainty throughout the whole trade. Many reports
of cancellations and requests for the withholding of ship-
ments of goods have been received, and there is such a com-
plete understanding of the situation by manufacturers and
others that all reasonable assistance is being given to cus-
tomers where this is possible. On the other hand, there is
anparently no intention to allow indiscriminate canceling
of goods when there is no just cause for this, and everything
is being done to prevent absolute demoralization. There
are many who speak optimistically of the future, and it is
certain that goods are needed to such an extent that a fairly
active buying movement may he looked forward to when
the present financial stringency shall have been relieved.
Similar conditions have prevailed in the woolen and worsted
goods market, and openings of men’s wear lines for the fall
of 1908 are being postponed.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Nov. 2 were 4,041
packages, valued at $241,286, their destination being to the
points specified in the tables below:

—————— 1907 ---------- -----1906--------
Since Since
New York to November 2— Week. Jan. 1. Week Jan. 1.
Great Britain.......occccoes i e, 9 1,488 43 1,297
Other Europe 2,354 11 1,192
nhina 2,509 21,138 1,477 83,258
India i- 9 6,077 250 10.134
Arabia 25.810 5,039 45,975
Africa . 33 3,981 1,301 11,360
West Indies .. . 302 19,812 551 24,324
Mexico-—— -- 42 2,049 49 1,826
Central America. 92 11,380 558 13,293
South America.... . 946 39,170 1,285 48,759
Other countries 99 22,184 34 15,956
Total oo 4,041 155,443 10,911 257,380

The value of these New York exports since Jan. 1 has been
$9,400,326 in 1907, against $14,767,531 in 1906.
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Business during the week in cotton goods has been mainly
confined to the re-selling of goods by second hands, con-
verters particularly disposing of goods at reductions, owing
to their inability to get payments from their customers.
Buyers are not difficult to find when prices are made suffi-
ciently attractive, but apart from this the only purchasing
has been of goods urgently required for filling-in purposes.
Mills are keeping up shipments, except in those cases where
requests have been made for the withholding of goods, and
are rapidly catching up on deliveries. There is naturally
no disposition on the part of buyers to enter into new com-
mitments, for spring and future business has been at a stand-
still. Drills and sheetings are quotably lower than last
week, and wide print cloths have shown a steadily declining
tendency under the influence of re-sales. Coarse, colored cot-
tons, prints and ginghams, however, have held steady,
being under order for some distance ahead. Exporters are
closely watching the market, realizing that prices are getting
to a level where business may soon be possible; but up to
the present few actual transactions have been consummated,
although inquiries fairly near the market have been received.

WOOLEN GOODS.—There is a general desire evinced
by agents to delay the opening of men’s wear woolen and
worsted fall lines until financial affairs are somewhat straight-
ened out, and while in most cases this will be done, yet it is
certain that some will be found who will rush their lines upon
the market. In the meantime business is very quiet, and
the trade is satisfied that this should be the case. In some
quarters it is reported that duplicate ordering for spring
continues moderately heavy, but these are the exceptions,
and generally there is little doing. Many woolen mills have
been shut down, thereby curtailing the output; but, on the
other hand, some lines have been completely sold up and
withdrawn from the market. On the whole, worsteds have
been in the better demand, and in the end the situation of
these is likely to be quite satisfactory. After a slight out-
burst of activity the market for overcoatings has again re-
lapsed into dulness. Dress goods have felt the effect of
current conditions to an almost greater extent than men’s
wear, and with retailers doing practically nothing the mar-
ket has been very inactive. In what re-ordering there has
been staple worsteds have continued to attract the most
attention, and the buying of these, together with the demand
for broadcloths, has made up the bulk of the business.

FOREIGN DRY GOODS.— Imported wbolen and worsted
dress goods are sold far ahead, and the principal question
now is to what extent the trade will be affected by cancella-

tions. Silks are adversely affected by the demoralized con-
ditions of the raw material. Ribbons are being freely can-
celled. Linens hold firm, but business is small. Burlaps

are easier for distant deliveries.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending Nov. 2 1907 and since

Jan. 1 1907, and for the corresponding periods of last year,

are as follows:
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Nov. 9 1907 ] THE CHRONICLE 1225
Page. Name. Rate. Maturity. Amount. Price.
1 1162_ Blanket Ind. Sch. Dist.,Tex. 5 H922-1937 10,000 100
STATE CITY D ZffiVm tm . 1% Blanketind. sch ) ¢ 19,000
1226. .Boston, Mass a 1927 22,000 100
1226. -Boston, Mass (3 is.) 4 1937 358,600 100
1162- .Bowling Grﬁen Ohio__ 4 1914-1918 4,600
- 1038. -Bueyrus, Ohio 4 1908-1917 11 ,500 £100
m xtm itlt. 1101. .Buffalo, N. Y -= — 7 1927 23913 100
1162_ .Burlington, lowa 1917-1926 40,000
PUBLISHED WEEKLY 1038. »Camlpbell Ulnion High Sch.
P f DlIst.,,Ca ! 1917-1926 5,000 104,15
Terms of Subscription—Payable in Advance 1162. Canton, Miss 1927 50000
For One Year ... 1101. .Canyon County, Idaho- 5K 44,000 102”704
For Six Months.. 1101. .Chagrin Falls, Ohio (2 1 5 1908-1917 42,500 100.983
European Subscription (including postage).. IS 00 1101. .Chagrin Falls, Ohio 5 1912-1929 18,000 104.005
European Subscription six months (including p g 7 50 958. .Chelsea, Mass 5 1908-1912 115,000 100.317
Annual Subscription in London (including postage).... £2 1l4a 958. .Chicago, 111 1912 500,000
Six Months Subscription in London (including postage). £1 11s 1101. .Cincinnati, Ohio (3 is.)-- 29,371 7100
Canadian Subscription (including postage) 1101. Cincinnati, Ohio 1927 90,000 Zz100
L . . . 1038. .Cincinnati Sch. DIst., Ohio. 4 1947 250,000 100
Subscription includes following Sections— 1038. Claude Ind. Sch. Dist., Tex. 5 d1922-1947 15,000 100
Bank and Quotation' (monthly) |State and City (semi-tmnualiy) 1038. .Clay Center, Kan 4 e 15,000 93
ItA.ILWAY and Industrial(quarterly) |street Hailway (S times yearly) 10,000 94.59
1038. .Claysvllle, Pa g 1908-1912 5,700
. : . . : : 1038. .Cleves, Ohio 1917 2,500 102,52’
The Railway and Industrial Section, issued quarterly, is furnished : : ’
witnout extra charge to every annual subscriber of tlie Commercial and 959. .Coal City, 1L 55 1912-1914 3,000 100
Financial Chronicle. 1227..Coldwater, MlCh-3 2 41927 1947 2,332 100
The State and <'ity Section, issued semi-annually, is also furnished 1828..gomangh8, Tesx.h(DIs.?\‘ b 3H 1057 22,000 100
without extra c/targe to everr Hutwcrioor of the CHRONICLE. 1039 ‘Cg?s%r Schn-Dlgt O AR 1908.1923 30,000
The Street Kailway Suction, issued three times a year, is likewise fur- 1227 Covington County, Miss-— 6 1927-1939 8,000  101.625
nished without extra charge to every subscriber of the Chronicle. 1039 -Craftogn Sch Dlsty' Cal 20.000
The Bank and Quotation Section, issued monthly, is also turnished with- 1162' ‘Crowell Ind. Sch. D 'I:_ex g d41917-1927 iggg 100
out extra charge to every subscriber of the Chronicle. 1227. Dancy Drainage DIst., Wls. 6 1401000
f Ad L. h's 9594.Denver,SP?1.. I 4 d1917-1937 .50 100.80
Terms of Advertising—Per Inc ace 959.-Donora Sch. Dlst., 40,000
9 p 1162. -Dover, Ohio AH  1908-1912 5.000 100
Transient matter per inch space (14 agate lines) 959. -Eastport, Me________ 4 1937 25,000
Two Months (8 times). 1101--East Waterloo Ind. H
= Three Months (IS tunes) Dist., lowa------------- 4M dl912-1917 18.000 100
1162. .Edgwocd Sch. Dist., 1908-1921 14,000 100.25
Ho1--Elizabeth'City Sch Dlst 6,500 = 101
Six Months Oitj tunes) 5 1917-1936 3,000 100
Twelve Months (52 times). 6 dlo17-1927 25,000 100
‘ I A dl912-1927 25,000 100
CHICAGO OFFICE—PIliny Bartlett. 513 Monadnock Block. 959, -Escanaba Sch. Dlst., Mich f— 1927 35,000
. : , 1102. -Essex County, N 1947 25,000 100
LONDON OFFICE—Edwards fc Smith, 1 Drapers’ Gardens, E. C. 1102 .Eupora, Miss-- 6 1927 10000 100
WILLIAM IS. DANA COMPANY, Publishers, 1039.. .Fairfield Sch. Dls 5 1908-1925 18,000 100.894
) 1227. .Fairvlew', Okla 6 1937 50.000 100.10
Pine Street, Corner ot Pearl Street, 960. .Fountain County, Ind. (6 is.) 4K 34,120 100
. .F t, Ohi 1908-1917
Post Office Box 958. NEW YORK. 980 Eremont Ohiy 4R 2,032
960. -Girard, G a 10,000
MUNICIPAL BOND SALES IN OCTOBER. 1163. -Girard, Ohio g 1909-1912 2,000 10130
- P A 1227. -Glendale, Ohio (2 Is.)--—---—--- 1909 1200 100
Our list of municipal bond sales in October show a total for g5, "Ciynn County, Ga. (¢ Is).. 5 1011.1017 75,600 100
that month of $9,728,518, as compared with $47,814,077 for  ge0. Grahgm Tedx --------- z51v‘ dlglfé%gw 9.000
1102. .Grand Rapids, i 250,000 103.29
September of the current year and $14,819,_277 for October 1036, [Green Bay. W is- 4 1005-1918 2197000
1906. Temporary loans, which are never included in our “960. .Greenfield, Mass 4R7| 39,000
totals, were negotiated to the amount of $6,814,293. Ca- %-g[ﬁﬁgyr'fhhﬂgg'o 5 1908-1917 700 102.638
nadian loans amounted to $175,850. No corporate stock _Hamilton, Ohio- 4H  1908-1917 12,075 100.414
or bonds were offered by New York City during October. ﬁ&nsg ﬁ:p:l?bod‘r% Ind- 1908 53000 100
The city, however, sold revenue bonds (temporary securi- 31040, Haskell Ind. FSth Dist., Tex. d1917-1947 10,000 100
ties) amounting to $6,257,765, which we include in our 1163. ﬂggigglll 1917 1%88% 2100
tempor_ary loans. . % .Hennep'in County, Minn- 4 191,400 100
It will be no surprise to hear that large numbers of bond 1102. nenry goun:y, 8?‘;0.-.2-' 21“\11 7,200 100
offerings failed of success. The total amount of bonds 1163--fenly COunbe Pnio @ 1s)- coro00 100
offered without success in October was $4,859,961, of which 1040. .Houghton, Mich-- 5 3,000
$158,000 were 6s, $506,000 5s, $2,389,780 4s, $1,501,411 110z Huckabayind S.D. Tex. 5  dl9121927 3500 100
4s, $25,000 3.65s and $279,000 on which interest rate was 1p40. .1slip Un.Fr.5.D. No.I,N %ﬁl 25,000 100.122
i i i i _ 1040. .Kalamazoo, Mich 91,500 .
to be named in bids. The larger offerings which were uAn. 1080 -Kalamazoo, Mich 1912-1931 26,000 100
successful were King County, Wash., $1,500,000 43"s; 1328 .Kansas City Sch. DIst., Mo. 4 1927 24,000 100
Cincinnati, Ohio, $557,000 4s (two issues) and $25,000 1040..Kenmore, N. Y. (3 Is.)—— 1908 1937 42,660 100.005
. N 4 N N N 1102. King Co. S.D.No.l'12,Wash. 1,100
3.65s; Minneapolis, Minn., four issues of 4s, aggregating 1163 .Lakewood, Ohio (4 Is.) 1909-1918 31 1255
$591,000; Kearny, N. J., three issues of 5s, aggregating 122s .tagsmg, MCICht““HI;“ P 1908-1910 12,700 Ibb" 393
$235,000; Cartilage, Mo., $220,000 43"s; Everett School 1164 Ltepanon centre Fire Pre- o 25000  93.20
District, Wash., $200,000, and Delaware County, Ohio, 961. Llbertyvllle S. D. N0.70,111_ 4 3.000 100
$184,780 4"s 1040. Lima, Ohio (2 Is.) 5 1908-1917 8.302 ZIOO
! S . 961. Lind, Wash ------ 5 dl917-1927 15,000
The principal sales during October were $960,000 43"s of 1164. Lomela Ind.Sch. Dls 451 d|92179;1347 10,000 100
i io: i . 961. -Louisville, Ky 51,000
M/?homng County, Ohio; $500,000 of Chicago, 111; $470,0QO 1040, -Lym on Sehr Dist. ca P 1008 5’750 100
4~7s (four issues) of Syracuse, N. Y.; $400,000 4s of Harris- 71103, -McCaulky Ind. S. D., Tex.. 5 d1927-1947 2,000 103.80
. . in- 1164 McMechen. W. Va 5 dl1917-1937 25,000 100
burg, Pa.; $380,600 4s of Bostc_)n. Mass.; $25(,)\’000 4s of Cin 1103. Magnolia. Miss--- 5 1909-1928 25.000 103.004
cinnati School District, Ohio; $250,000 4J7s of Missoula “g61. Mahoning County 4v; 1909-1937 960,000 103.125
. n i ich.: 961. Manitowoc, W Is- 4 1919-1921 15,000 100.666
County, Monft., $_250f,_0(|)(§) 47s  of (dE-rand Rapids, fMl_chh., TN VA o o Tosa3eas 1 190550
$170,000 4s of Springfield, Mass., and $168,000 4s of Rich- 71703 Mmicdleton. Ohio- 4 1908-1917 1407 100
mond, Va. 1103 .Mi(liflaTjd, Mich 4v; 1911%-3}22311 2,500 100.60
P P P 961. Milford, Conn.. 4 4,000 100
The number of municipalities emitting bonds and the ;703" wiiford . Mass— 5V 1008 45000 100
number of separate issues made during October 1907 were 1041 M_ilfordl Center. Ohio-——-omv 5 1909-1928 19.700 100.697
183 and 296 respectively. This contrasts with 161 and 278 351 ’,‘\"A'(frf‘r’seaﬁﬁ“r;?’ Mont.(2is) ax  dI917-1927 250,000  ......
for September 1907 and 211 and 261 for October 1906. No. 5 1915-1954 40,000 102.6£S
H N .- .
For comparative purposes we add the following table, 1041 'V'U”ay e D No. 7. Neb. & 1 15800 103818
showing the aggregates for October and the ten months for 4H 1917 97,000 101..25
a series of years 1103. .New Phlladelphla Ohio- 15 000
) 16(1 .New R'Xihelle. N. Y - 6 dl 908-1912 52,000 100.096
Month of For the 1 Month of For the F -.North Dakota (51 Is.) 4 152,900 100
October. Ten Months.| October. Ten Months. I€S. .Norwood, Ohio. 4H 1908-1917 3,654 100
1907 ......... $9,728,518 $>12,5:0/-62] 1899 . 89,314,854 5104,341,291  1103- .Norwood. Ohio- 4 1937 34.000 100.264
1906 14,819,277 167,971,622]1898 4,906,607 88,057,166 961.-Nutley,N.J. (2 is.) 5 25,000
1905 7,915,496 148.937,223 11897 6,872,293 113,259,756  1164. .Orovlile, Cal--———-— 5 1908-1947 66,826 100
1904 10,299,995 208,221,652(1896 4,688,463 60,917,879 1042, -Pana Twp. High S. D ., 111.. 5 1912-1927 50,000 103.06
1903 12,196,885 123,942,87811895 6,697,012 98,950,928 1103. -Pawhuska, Okla. (2 Is.)— 6 1937 100,000 100
1902 5,488,424 123,167,279 1894 8,685,435 99,140,271 962. -Pawnee, Okla_ 6 1937 20,000 100.05
1901 9,779,197 109,103,198 i1893 11,839,373 52,813,939 1103. .Pekin. Il - av; 1927 53,000 100
1900 16,421,185 113,615,62611892 11,766,420 75,350,254 962. .Philadelphia, N. Y 1912-1923 6,000 100..166
In the following table we give a list of October loans to ,352.-Plckayune, Miss ° 421000 190
the amount of $9,728,518 issued by 183 municipalities. 116s. -PikebC()uﬂty, Ind 6 1901892%12 15,000 100 .733
i i 962 -Pittsburgh, Pa 4 - 150,000 ZIOO
‘I‘n the (_:ase" of each loan reference is mad(_e to the page in the 962 .Plainfield, N. J 4U 1908-1941 68.000 100.04
Chronicle” where an account of the sale is given. 962. -Plattevllle, W 4v5 1927 20,000
1103 -Plumas County, Cal- 4 1317 /22 .'27 & 3: 100,000 100
OCTOBER BOND SALES. 1042. -Pontiac, Mich. (2 Is.). 5 35,000
Pags. Name. Rate. Maturity. Amount. Price. 1042.-Pope County, Minn 6 1917 10,000 100
958. Ackley Ind. Sch. Dist., lowa 5 dl912-1917 $12,000 100.125 1165.-Portland, Ore-—----—- 6 129,000
1100 .Allentown Sch. DlIst.. Pa- . 4 40,000 100.994 962 -Portsmouth, Ohio 8 Is.)— 4 104.500 100
958. Amesbury Twp., Mass____ 4 1908-1916 27.000 1042. .Preble County, Ohio (4 Is.). 4 1908 & 1909 1,6)0 100
1100 .Anderson County Tenn__ 4H 1918-1932 100,000 100 1165. -Putnam County, N. Y - 4 Vi 1908-1315 16,000 100
958 Ansonla, Ohio 5 1909-1910 1600 100.312 1103. Quincy, Ohio (4 Is.) 6 1908-1912 1,563 101.055
1226 .Arkansas City S. D., Kan.. 44 18,000 100 1103. .Rainier S. D. No. 14, Wash. - 3,000
1100. -“Auburn, Me 4 1927 25,000 100 1229. -Richmond, Va-- - 4’ 168,000 100
1161_fBaIIstqn Spa, N. Y. _ 4X 1908-1918 11,000 100 962. -Robeson County, No. Caro. 5M 1937 50,000 108.379
1100 Batavia, Ohio 4tf 1908-1917 4,038 1042 _Rockford, 111 4 1927 39,100 100
958. Bay City, Mich 5 1910,12 & '14 150,000 100 962- "Saco, Me 4 1908-1942 35,000
1226 .Bay City, Tex ----—--— 5 dl917-1947 18,000 100 1104- -Saginaw, Mich — 4 1908-1917 10,000 100
1038. .Bedminster Twp. S.D .Vn'.j. 44 23,000 100 1042 .St. Paul, Minn. (2 Is.) 4 1937 100,000 100
1162 Bellevue. Ohio 6 1907-1916 3860 104.291 1165.-Salem, Mass 4Yi  1908-1927 100.000 102 .15
1162 Belvidere, 111- 5 5,500 00 1165 -Sallna, Kan 32,500
g Blanchard Sch. Dlst lowa. 5 5,000 1165. -Santa Monica, Cal. 5 1908-1947 160,000 101 .540
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Page. Name. Rate. Maturity. Amount. Price.
1104-.Sea Cliff, N. Y 5 1912-1916 2,500
7 39,100
Y, --4)4 dl917-1927 100.000 100
1165.-S i.loh, Ohio (2 is.)____ ki 4)4 1908-1917 6,600 100.151
1043.-S per Lake Drain. Dist., 111. 6 3,784 100
1043--S'. Cannonsbure S. D., Pa. 5 11,000 100.227
1165..South Omaha, Neb-—--------—- 5 48.000 100
1230..50.th St. Paul S. D., Minn. 4 1927 45,000 —
1044..5.eers Sch. Dist., Pa---—---—---— 15,000
9>3 .Spriagfi Id, Mass 1908-1927 170,000 100
11?;).. Springfield, Ohio-- 1915 5,000 100
1?30--Springfield, Ohio- 68,600
961-.Stanley County, No.Caro— 5 1917-1936 100,000
9 ~--Struthers. Ohio 1910-1929 10,000 104.21
1>44.-Summit Un. Sch. Dist., Cal. __ 9,000 102.662
1 144_.Sunnyslde Sch. Dist., Cal— ._ 5,000 100.50
1105..5.racuse, N. Y - 4)4 1908-1917 160,000 100.23
964..5.racuse, N. Y - 4)4 1908-1927 200,000 100.29
964-.Syracuse, N. Y - 4)4 1908-1927 50,000 100.31
' 964__Syramice, N. Y - 4)4 1908-1947 60,000 100.272
H964. Tensa- Parish Lev. Dis .5 dl917-1927 30,000 100
1105..Terre.Haute. Ind 4 dl917-1927 100,000 100.70
964..Texarkana, Tex 6 1934 2,000
1166-.Torrington, Conn 4)4 1927 75,000 101.20
964__Tyron Twp., No Caro 6 1927 12,000 100
1.105..Union Hill, . 4)4 1911 & 1912 5,000 100
1105..Union, W . V 6 5,500 100
1231..Up|and Sch. Dist., Cal-—— 5 1917-1921 30,000 101
1 ®M5..Utica, N. Y 4 1908 & 1909 15,000 100
1 66..Utica, N. Y —- 4 1927-1934 8,000 100
1105..Waltham, Mass 4)4 1908-1912 15,000 101.381
1'31.-Waterford, Conn- 4)4 1927 40,000
965..Wharton-County, Tex 4)4 dl917-1947 7,500
884__Wheelersburg Spec. S.D., O. 4)4 1915-1924 10,000 101
1106-.White Cloud, Mich.. . 5 8,000 —
965..White-Plains, N .Y - --5 1917 15,000 101.25
1)45__Winston-Salem, N. C. (3 |s) 5 150,000 100.25
1 67 “Winters Ind. Sch. D. Tex 5 dl922-1927 5,000 100
| .Worth County Iowa- 5M 1908-1917 15,000
885 .Yonkers, N. 1910 240,000 100.80
1 045.-Yonkers Sch. Dlst 1957-1967 109,000 105.561
1167--Youngstown, ohio 1909-1918 26,000 102.373
1167.-Youngstown, Ohio 1909-1913 15,000 101.073
1167-.Youngstown, Ohio 1909 650 100.15
1167.-Youngstown, Ohio 1909-1910 2,000 100.90
1167-.Youngstown, Ohio 1909 725 100.137
Il 67..Youngstown, Ohio 1909-1913 1,470 100.884
1167--Youngstown, Ohio- 1909-1913 2,530 100.335
1167?..Youngstown, Ohio- 1909-1913 1,485 100.202

Total bond sales for October 1907 (183 municipali-
ties covering 296 separate Issues) Je$9,728,518

a Average date of maturity, d Subject to call In and after the earlier
y-‘ar and mature In the later year, k Not including $6,814,293 of tem-
p rary loans reported, and which do not belong In the list, x Taken by
m .iking fund as an Investment, y And other considerations.

BONDS SOLD BY CANADIAN MUNICIPALITIES.

Page. Name. Rate. Maturitg. Amount. Price.
9S0--Fort William, Ont 4)4 1932 $66,850 .
950.-Fort William, Ont .. 4)4 1937 32,000
970. .G ulerich, Ont .. 4)4 e 20,000

1229 -Pembroke, Ont 4)4 1908-1917 9,000
9.2 Perth,Ont 5 1908-1927 18,000 -—-------
9)2-_Perth, Ont 5 1908-1937 30,000 ............

Total R TTTP $175,850

REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same, as the sales
have not been carried to completion. We give the page
number of the issue of our paper in which the reason for the
failure to consummate the sale may be found.

Page. Name of Municipality. Amount.
1063.-Hartwell, Ga. (July list) $16,000
1040..1.hpemIing, Mich. (August list) - 35,000
961..Mitchell School District, Cal. (July list) 4,000
961._Norf Ik School District, Neb. (May list) 24,000
962..Philadelphia, N. Y. (September list) 6,000
962__Prescoti School District, Cal. (July list) 1,600
963-.Santa Barbara, Cal. (August list) 50,000
963-_Scottdale, Pa. (3 is.) (March list) 30,000
1106..W hite_Cljud, Mich. (May list) 8,000

We have also learned of the following additional sales for
previous months:

Page. Name. Rate Maturity. Amount. Price.
1 3i__Boston, Mass. 52 is.)-———- 4 1937 $298,000
1038..Boston, Mass. (7 1s.) 1927 91.000
958..Brownsville, Tex. (2 Is.) 5 dl927-1947 53.000
1226..Caldwell, N.J. (July)---—-4% 1937 20.000 100
1038..Cartervllle, Mo 5)4 dl917-1927 19.000
1101..Cincinnati, O. (Aug.) (18 is.) 4 100,489 Z100
1101..Cincinnati. Ohio (5 Is.) 4 1908-1917 10,954 slOO
1101._Coeur d’'Alene, ldaho-- dl917-1927 40.000 103.10
1039-.Crawford County, Ohio 5 1919-1921 50.000 105.21
959--Falrbury, 111---------mmmmmmmeeo 5 1919-1921 3.000 101.033
959. .Falls City, Neb 5 1917 5.000 100
960--Henry_County, Ohio 4)4 70.000 102.535
960..Henry County, Ohio (2 is.). 4)4 22,500 100.051
1102..Hillsboro, 111 6 dl912-1917 1.000 100
951..Marin Colunty, Cal_____5 1932 25.000 100
1228..Mill Valley Sch. Dist., Cal.. 5 1908-1932 25.000 %,80
961..Nicho|s, lowa 5 dl912-1922 2,300
961__Norfrlk S. D.,Neb. (Aug.). 5 £*1927-1937 24.000 100
962..Pleasant Ridge, Ohio 5 1912 1,576 100.317
1908-1910 16,720
1042..Port Huron, Mich 5 §41909 & 1910 2.000
1908 1,020 1

962..Prescott Sch. Dist., Cal 6 1,600 @
962..Putnam County, Ind. (3 is.) 4)4 al917 15,400
1043..5an Mateo Sch. Dist., Cal.. 4)4  1908-1927 40.000 100
1230..5edgwick County,Kan (July) 4)4 5.000 100
964. .StephenvilleS.D..Tex.(Aug.) 5 34.000 101.47
964..Thompson, N. Y 4 6,000 100
965-.Wells County, Ind 6 3,220 100
965..Whatcom County Sch. Dist.

No. 92, Wash 5 2,700
1045..White River School Twp., 2,000 102

n 4 1908-1915 10,000
965..Winston-Salem, N. C. (3is.) 5 1937 150,000

All the above sales (except as indicated) are for September.
These additional September issues will make the total sales
(not including temporary loans) for that month $47,814,077.

Bond Proposals and Negotiations this wek
bare been as follows:

Aberdeen, Wash.—Bond Election.—The City Council,
according to local papers, has decided to call an election for
the purpose of voting on the question of issuing $200,000
6% bonds for a better water supply. The date has been
fixed as Nov. 30.
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Alliance, Stark County, Ohio.—Bond Sale.— Local papers
report that the $19,250 4~ % 10-year refunding bonds de-
scribed in V. 85, p. 958, were awarded on Nov. 4to W. R.
Todd & Co. of Cincinnati.

Arkansas City School District (P. O. Arkansas City),
Cowley County, Kan.—Bond Sale.—An issue of $18,000
4)-2% refunding school-building bonds has been awarded at
par to the State Permanent School Fund. Denomination
$1,000. Date June 1 1907. Interest semi-annual. Matur-
ity June 1 1927, subject to call at any interest-paying date.

Asheboro, Randolph County, N. C.—Bond Offering.—
J. A. Spence, Secretary Bond Committee, is offering at pri-
vate sale the $5,000 5% coupon graded-school-building bonds
offered but not sold on Oct. 1. See V. 85, p. 1100. De-
nomination $500. Interest semi-annually at Asheboro or in
New York City. Maturity twenty years. Bonds are exempt
from municipal taxes. Bonded debt, including this issue,
$15,000. Assessed valuation for 1907, $680,000.

Atlanta, Fulton County, Ga.—Bond Election Proposed.—
This city proposes to call an election to submit to the voters
the question of issuing court-house-construction bonds.

Auburn, Nemaha County, Neb.—Bond Election Proposed.
—This city is considering the advisability of calling an elec-
tion to submit to the voters the question of issuing water-
works bonds.

Aurora Township (P. O. Aurora), Portage County, Ohio.
—Bond Election Proposed.—This township proposes to call
an election ‘‘early in 1908” to vote on the question of issuing
$10,000 town-hall bonds.

Baltimore, Md.— Bonds Defeated.— The proposition to is-
sue the $1,000,000 park-extension and improvement bonds
at not exceeding 4% interest, mentioned in V. 85, p. 1100,
was defeated at the election Nov. 5.

Bay City, Matagorda County, Tex.— Bond Sale.— Arrange-
ments have been made for the sale of the $18,000 5% 10-40-
year (optional) water-works bonds voted on Sept. 14 (V. 85,
p. 818), to the State School Fund at par. Denomination
$1,000. Date Oct. 1 1907. Interest annual.

Berrien Springs, Berrien County, Mich.— Bond Offering.—
Proposals will be received until 2 p. m. Dec. 2 by L. B.
Marquisse, Village Clerk, for $19,500 4 g°ld water-works-
system and electric-light bonds. Denomination $500.
Date Dec. 2 1907. Interest annually at the Berrien Springs
Exchange Bank in Berrien Springs. Maturity Dec. 2 1937.

Check for 2% of amount of bid, payable to the “Village of
Berrien Springs,” is required. Bonded debt, this issue.
Assessed valuation $409,785.

Bisbee School District No. 2 (P. O. Bisbee), Cochise

County, Ariz.—Bond Sale.— On Nov. 1 the Citizens’ Bank
& Trust Co. of Bisbee purchased at par the $18,000 5% 1-9-
year (serial) school-building bonds dated Nov. 1 1907 and
described in V. 85, p. 1101. This was the only bid received.
Interest payable annually in December.

Boston, Mass.— Bond Sales.— During the month of October
the city disposed of the following bonds at par:

$22,000 4 % bonds for various municipal purposes maturing Julyl 1927.
2,600 4 % sewerage bonds maturing July 1 1937.
300.000 4 % street-Improvement bonds maturing July 1 1937.
56.000 4% bonds for land and buildings for schools maturing July 11937,

The above bonds are dated Oct. 1 1907.

Bradford School District (P. O. Bradford), Miami County,
Ohio.— Bonds Voted.— The issuance of $40,000 school-build-
ing bonds was authorized by the voters on Nov. 5, according
to local reports.

Breckenridge, Wilkin County, Minn.— Award Postponed.—
We are advised by D. J. Jones, City Clerk, that action on the
bids received on Nov. 4 for the $23,280 64 5% 15-year
coupon refunding bonds described in V. 85, p. 1101, has
been deferred on account “of the financial stringency.”

Buncombe County (P. O. Asheville), N. C.— Vote.—We
are advised that the vote cast at the election held Oct. 29
(V. 85, p. 1162) to vote on the proposition to issue the
$200,000 bonds to subscribe to the capital stock of the

Appalachian Interurban Trans-Continental Company was
3,794 “for” to 56 “against.” Maturity thirty years, but
subject to call $10,000 yearly. These securities will be

issued as soon as the road is completed.

Caldwell, Essex County, N. J.—Bond Sale.—We have just
been advised that this city on July 1 awarded $20,000
30-year school-enlargement bonds to the Montclair Savings
Bank of Montclair at par. Bonds are in denomination of
$1,000 and are dated July 1 1907. Interest semi-annual.

Canton, Stark County, Ohio.—Bond Offering.— Proposals
will be received until 12 m. Dec. 2 by Armstrong Ashbrook,
City Auditor, for the following bonds:

$2,000 4% Shorbe Street storm-water-sewer-constructlon bonds.
nation $1,000. Maturity Dec. 1 1917.

Denomi-

1,300 4% Hazlette Avenue storm-water-sewer-constructlon bonds. De-
nominations $1,000 and $300. Maturity Dec. 1 1917.

3,700 4% Bridge Street storm-water-sewer construction bonds. Denomi-
nation $1,000, except one bond of $700. Maturity Dec. 1 1917.

2.500 4)4 % Navarre Street storm-water-sewer-constructlon bonds. De-
nominations $1,000 and $1,500. Maturity Dec. 1 1912.

4.000 4)4 % Charles Street (city’s portion) Improvement bonds. De-
nomination $1,000. Maturity $1,000 yearly on Dec. 1 from

1909 to 1912 Inclusive.
1.500 4% West South Street (city’'s portion) Improvement bonds.
Denominations $1,000 and $500. Maturity Dec. 1 1912.
% Charles Street Improvement bonds. Denomination $1,000.
Maturity $2,000 yearly on Dec. 1 from 1908 to 1912 inclusive.
8.500 4)4 % West South Street Improvement bonds. Denomination
$1,700. Maturity $1,700 yearly on Dec. 1 from 1908 to 1912
Inclusive

10.000 4
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The above bonds will be dated Dec. 1 1907. Interest semi-
annual. Certified check on some solvent bank of Canton
for 5% of the amount of bonds bid for, payable to the City
Treasurer, is required. Accrued interest to be paid by pur-
chaser. Bids to be made on blank forms furnished by the
city. Successful bidder must furnish blank bonds at his
own expense.

Charleston, Kanawha County, W. Va.—Bond Offering
Again Postponed.— The offering of the $18,000 Elk River
bridge-completion, $16,000 Keystone bridge-construction,
$5,000 cemetery-fund, $65,000 street-paving, curbing and
sewering, $25,000 funding certified certificates, $2,000 horses,
wagons and harness-purchase, $5,000 Brook Avenue im-
provement, $5,000 fire-station and city-building-improve-
ment and $29,000 funding 4J"% 10-34-year (optional)
bonds, which was to have taken place Oct. 28 (V. 85, p. 1101),
has again been postponed.

Chartiers Township School District, Allegheny County,
Pa.—Bonds Not Sold.—We are advised that the $48,000
437% school bonds described in V. 85, p. 880, will not be
offered for sale until after the first of the year

Chester, Delaware County, Pa.—Bonds Defeated.—Re-
ports state that the Select Council on Oct. 21 defeated a
proposition to issue $500,000 bonds.

Chinook, Chouteau County, Mont.—Bond Offering.— The
Town Council will offer at public auction at the office of
John C. Duff, Town Clerk, in the First National Bank Build”
ing, at 2 p. m. Dec. 12, $14,800 6% coupon electric-light-
work-construction bonds. Denomination $100. Date Jan
1 1908. Interest semi-annually at the Town Treasurer's
office or at such bank in New York City as may be designated
by the Town Treasurer. Maturity Jan. 1 1928, subject to
call after Jan. 1 1922. Certified check for $500, payable to
F. D. Boyle, Town Treasurer, is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Cincinnati School District (P. O. Cincinnati), Hamilton
County, Ohio.—Bond Offering.— Proposals will be received
until 12 m. Nov. 25 by William Grautman, Clerk Board of
Education, for $100,000 4% coupon improvement bonds
Denomination $500. Date, day of sale. Interest semi-
annually at the American Exchange National Bank in New
York City. Maturity forty years, subject to call after twenty
years. Certified check for 5% of the amount of bonds bid
for, payable to the Board of Education, is required. Accrued
interest to be paid by purchaser.

Clallam County School District No. 3, Wash.—Bonds Not
Sold.— No sale was made on Oct. 29 of the $3,500 1-20-year
(optional) warrant refunding bonds at not exceeding 5%
interest offered on that day. See V. 85, p. 1038, for a de-
scription of these bonds.

Coldwater, Branch County, Mich.— Bond Sale— On Oct. 4
$2,332 5% Monroe Street paving bonds were disposed of to
local investors at par. Denomination $466 40. Date Oct. 4
1907. Maturity $466 40 yearly on March 1 from 1908 to
1912 inclusive, all bonds being subject to call after March 1
1908.

Columbus, Franklin County, Ohio.—Bonds Voted.— This
city on Nov. 5 authorized the issuance of the $1,000,000
grade-crossing-abolition bonds mentioned in V. 85, p. 1162.
The vote was 21,680 to 6,044, a two-tliirds majority being
necessary.

Covington County (P. O. Williamsburg), Miss.—Bond
Sale—On Oct. 7 the $20,000 6% court-house-completion
bonds mentioned in V. 85, p. 747, were purchased by John
Nuveen & Co. of Chicago. Denomination $1,000. Date
Nov. 15 1907. Interest semi-annual. Maturity on Nov. 15
as follows: $1,000 yearly from 1927 to 1936 inclusive, $3,000
in each of the years 1937 and 1938 and $4,000 in 1939.

Cuyahoga County (P. O. Cleveland), Ohio.—Bond Offer-
ing.— Proposals will be received until 11 a. m. Nov. 30 by
the Board of County Commissioners, Julius C. Dorn, Clerk,
for $300,000 4% coupon court-house-construction bonds.
Authority Sections 871 and 872 of the Revised Statutes and
election held Nov. 5. Denomination $1,000. Date Dec. 1
1907. Interest April 1and Oct. 1 at the office of theCounty
Treasurer. Maturity $15,000 yearly on Dec. 1 from 1909
to 1912 inclusive and $16,000 yearly on Dec. 1 from 1913 to
1927 inclusive. Each bid must be unconditional and ac-
companied by a bond signed by at least two disinterested
persons owning real estate in the county or certified check,
payable to the County Treasurer, for 1% of the amount of
bid. Form of bid and complete transcript of all proceedings
furnished upon application.

Dancy Drainage District (P.O. Dancy), Marathon County,
Wis.—Bond Sale.—This district recently disposed of to the
Trowbridge & Niver Co. of Chicago $140,000 6% drainage
bonds dated Nov. 15 1907.

Delaware, Delaware County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m., Dec. 2, by F. D. King,
City Auditor, for the following bonds:

$4,000 5% coupon sldewalk-constructlon assessment bonds In denomina-
tion of $800.

1,000 5% coupon sldewalk-constructlon (city’s portion) bonds In denomi-
nation of $200.
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The above bonds are dated Sept. 1 1907 and mature one
bond of each issue yearly on Sept. 1 from 1908 to 1912 in-
clusive. Interest semi-annually at the depository of the
Sinking Fund in Delaware. Purchaser will be required to
pay for the transcript of the proceeci:ngs at the legal rate,
if the same be required.

Delaware County (P. O. Delaware), Ohio.—Bonds Not
Sold.— No bids were received on Oct. 31 for the $184,780
4J"% road-improvement bonds described in V. 85, p. 1039.

Eagle Pass Independent School District (P. O. Eagle
Pass), Maverick County, Tex.—Bonds Registered.— On Oct.
31 $30,000 5% school-house bonds were registered by the
State Comptroller.

East Lake (P. O. Birmingham), Jefferson County, Ala.—
Bond Election.— On Nov. 25 this town will vote on the ques-
tion of issuing the $25,000 street-improvement and the
$15,000 sewer 5% 20-year bonds mentioned in V. 85, p. 819.

El Reno, Canadian County, Okla—Bond Sale.— This city
recently awarded $25,000 6% 10-20-year (optional) sewer-
system-extension bonds to John Nuveen & Co. of Chicago
at par. Denomination $1,000. Date Oct. 15 1907. In-
terest semi-annual. These bonds were offered as 5s on
Oct. 1, but no bids were received on that day. See V. 85,
p. 959.

Eugene, Lane County, Ore.—Bond Offering.— Reports
state that proposals will be received until Jan. 6 1908 for
the $300,000 5% water-plant-purchase bonds voted on Oct.
14. Interest semi-annual. Maturity forty years, subject
to call after fifteen.,years.

Fairfield, Solano County, Cal.—Bond Offering— Further
details are at hand relative to the offering on Dec. 4 of the
$20,000 5% gold coupon sewer-system construction bonds
mentioned in V. 85, p. 1039. Proposals for these bonds will
be received until 8 p. m. on that day by F. L. Morrill, Town
Clerk. Denomination $500. Date Oct. 1 1907. Interest
semi-annually at the Town Treasurer's office. Bonds are
exempt from taxation. Maturity part yearly on Oct. 1.
Certified check for 5% of bid, payable to J. Wing, President
Board of Trustees, is required.

Fairview, Woods County, Okla.—Bond Sale.— On Oct. 28
$50,000 6% 30-year water-works bonds were awarded to
John Nuveen & Co. of Chicago at 100.10. The only other
bid received was one at 95 submitted by S. A. Kean of
Chicago. Authority vote of 178 to 7 cast at election Sept. 17
1907. Denomination $1,000. Date Oct. 1 1907. Interest
semi-annual. Bonded debt, this issue. Assessed valuation
$163,826. Real valuation (estimated), $650,000.

Forsyth, Monroe County, Ga.—Bond Offering— The
$15,000 sewer-system-construction bonds authorized at the
election Oct. 15 (V. 85, p. 1163) will be issued in denomina-
tions of $500 or $1,000, at the option of purchaser. Interest,
at the rate of 6%, will be payable annually at the office of
the City Treasurer. Principal will mature $1,000 on Dec. 1
1930 and $2,000 yearly on Dec. 1from 1931 to 1937 inclusive.
Proposals for these bonds will be received until 7:30 p. m.,
Dec. 6, by the Mayor and Aldermen. Certified check for
$500, payable to the “ City of Forsyth,” must accompany
proposals. H. F. Wilder is City Clerk and Treasurer. Bonds
are coupon in form and are exempt from taxation.

Fostoria, Seneca County, Ohio.—Bonds Not to Be Re-
Offered at Present.—We are informed that the $67,221 38
4% coupon sewer and street-improvement bonds offered
without success on Sept. 14 (V. 85, p. 748), will not be re-
offered for some time, “perhaps four or five months.”

Franklin, Franklin County, Neb.—Bonds Not Sold.—No
bids were received on Oct. 21 for the $17,000 5% 5-20-year
(optional) coupon water-works-construction bonds described
in V. 85, p. 819.

Fullerton, Orange County, Cal.— Bonds Defeated.— A vote
of 33 “for” to 174 “against”, reports state, was the result of
an election held Oct. 30 to submit to the voters the question
of issuing $80,000 street-improvement bonds.

Glasgow, Barren County, Ky.—Bond Election Proposed.—
Reports state that this place intends to hold an election to
vote on the question of issuing $30,000 bonds for improving
the streets, purchasing a rock crusher, improving the fire-
department and paying off all the present indebtedness.

Glendale, Hamilton County, Ohio.— Bond Sale.— On Oct. 5
the $400 Grand Avenue and the $800 Cleveland Avenue 5%
2-year (village's portion) bonds described in V. 85, p. 616,
were awarded to the First National Bank of Lockland at par
There were no other bidders.

Glen Ridge School District (P. O. Glen Ridge), Essex
County, N. J.—Bonds Voted.— At a recent election a propo-
sition to issue school-house bonds was favorably voted upon.

Gloversville, Fulton County, N. Y.—Bonds Not to Be
Offered at Present.—We are advised that the $75,000 high-
school bonds voted on Sept. 10 (V. 85, p. 748) will not be
offered for some time.

Grand Junction, Mesa County, Colo.—Bonds Defeated.
It is reported that a vote of 199 “for” to 203 “against” was
the result of an election held Nov. 2 to vote on the question
of issuing “bonds in the neighborhood of $400,000” for the
construction of a mountain water-works system.

Grass Valley, Nevada County, Cal.—Bond Election Pro-
posed.— This city is considering the advisability of holding
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an election to vote on the question of issuing $20,000 40-
year bonds for street and sidewalk improvements, extension
of water mains and the construction of a sewer system.

Hamilton School District (P. O. Hamilton), Butler County,

Ohio.— Bonds Authorized.— On Oct. 28 the Board of Educa-
tion passed an ordinance providing for the issuance of the
$40,000 4% improvement bonds voted at the election held
Oct. 19. See V. 85, p. 1163. Denomination $500. Date
Dec. 10 1907. Interest semi-annually at the office of the
Treasurer of the Board of Education. Maturity $4,000
yearly on Dec. 10 from 1919 to 1928 inclusive.
' Hazlehurst, Ga.— Bond Election.— Papers report that the
Town Council has called an election to be held Nov. 25 to
vote on the question of issuing $25,000 6% water-works and
sewerage-system-construction bonds.

Headland, Henry County, Ala.— Bond Election.— Accord-
ing to reports, anelection will be held Dec. 1 to vote on the
question of issuing $23,500 electric-light and water-works-
plant bonds.

Hennepin County (P. O. Minneapolis), Minn.— Bond Sale.
— This county has disposed of at par $19,400 4% drainage
and ditch bonds dated Oct. 1 1907. Interest semi-annual.
Maturity part yearly on July 1 for ten years.

Jackson, Hinds County, Miss.—No Bond Election.—The
City Clerk informs us that the election to be held Nov. 19
is for the purpose of voting on the question of authorizing
the city to purchase the water plant and not on the ques-
tion of issuing bonds, as at first reported. We are also
advised that although the $216,000 bonds voted last sum-
mer and awarded on Sept. 25 to E. H. Rollins & Sons of
Chicago were refused by that firm, they have agreed to accept
the securities providing the election Nov. 19 results in favor
of purchasing the plant. The attorneys for the successful
bidder objected to the issue as two separate propositions
were included in the ordinance ordering the first election.

Jefferson County (P. O. Beaumont), Tex.—Bonds Awarded
in Part.— Of the $300,000 5% 20-40-year (optional) regis-
tered macadamized-road-construction bonds offered on Oct.
21 (V. 85, p. 960), $50,000 have been awarded to the Ameri-
can National Bank of Beaumont at 101 and accrued interest.
Securities are dated Sept. 2 1907.

Johnson City, Washington County, Tenn.—Bonds Not
Sold.— The $16,000 5% 20-year coupon sewer bonds, $34,000
5% 20-year coupon city-improvement bonds and the $108,-
000 6% 1-10-year (serial) coupon district-improvement
bonds offered on Nov. 1 (V. 85, p. 960) were not awarded
on that day.

Johnson County Common School District No. 34, Tex.—
Bonds Registered'.— Schoolhouse bonds to the amount of
$2,500 were registered by the State Comptroller on Oct. 30.
Securities carry 5% interest and mature Aug. 13 1947, but
are subject to call after fifteen years.

Johnson County Common School District No. 60, Tex.—
Bonds Registered.— An issue of $1,600 5% 15-40-year (op-
tional) school-house bonds was registered by the State
Comptroller on Oct. 30.

Kansas City School District (P. O. Kansas City), Jackson
County, Mo.—Bonds Awarded in Part.—We are advised
that on Oct. 30 $24,000 more of the $590,000 4% 20-year
gold coupon school-building bonds offered without success
on Aug. 1 were disposed of to local investors at par. We
reported the sale of $46,000 bonds of this issue in V.85, p.820.

Kenedy Independent School District (P. O. Kenedy),
Karnes County, Texas.— Bonds Not Sold.— No bids were re-
ceived on Oct. 30 for the $12,000 4% 3-40-year (optional)
coupon school-house bonds described in V. 85, p. 1102.
Interest is payable annually on Feb. 1 in New York City,
Austin, Texas, or Kenedy, Texas, at option of purchaser.

Kent, Portage County, Ohio.—Bid.— We are advised that
a bid was received from W. R. Todd & Co. of Cincinnati for
the $15,000 5% 1-10-year (serial) coupon Franklin Avenue,
Erie Street and Portage Street paving assessment bonds
offered on Oct. 31 and described in V. 85, p. 1040.

King County (P. O. Seattle), Wash.— Bonds Not Sold.—
No satisfactory bids were received on Oct. 29 for the $1,500,-
000 4Y{/0 20-year funding bonds described in V. 85, p. 820.

Lansing, Ingham County, Mich.—Bond Award.— This
city has awarded the $12,700 Moores Park and Bradley,
Barnes, Sparrow and Smith avenues sewer-construction
bonds, bids for which were received on Oct.21 (V.85, p.1102),
to the Michigan Commercial Millers’ Insurance Co. for $12,-
750 (100.393) for 5s. Maturity on Dec. 1 as follows: $4,700
in 1908 and $4,000 in each of the years 1909 and 1910.

Lawrence, Essex County, Mass.— Temporary Loan.— This
town recently negotiated a loan of $50,000 with Loring,
Tolman & Tupper of Boston at 6J°%. Loan matures Jan.
17 1908.

Lawrence County (P. O. Deadwood), S. D.— Bond Offer-
ing.— This county is offering at par the $235,500 5% 10-20
year (optional) coupon refunding bonds offered without suc-
cess (V. 85, p. 820) on Aug. 29.

Lewiston, Nez Perce County, lda.—Bond Offering.— Fur-
ther details are at hand relative to the offering on Nov. 11
of the $57,300 5% gold coupon water-system-extension
bonds mentioned in V. 85, p. 1102. Proposals for these
bonds will be received until 8 p. m. on that day by Jno. E.
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Nickerson, City Clerk. Bidders must satisfy themselves as
to the legality of the issue before submitting offers. Au-
thority, election held Sept. 21. Denomination $1,000.
Date Oct. 1 .1907. Interest January and July at the City
Treasurer’s office in Lewiston or the Chemical National Bank
in New York City. Maturity Oct. 1 1927, subject to call
after Oct. 11917. Bonds are exempt from taxation. Certi-
fied check for $1,000 is required. Accrued interest to be
paid by purchaser. Bids to be made on blank forms fur-
nished by the City Clerk. Official circular states that no
previous issues have ever been contested, principal and inter-
est has always been paid promptly, and that there is no
controversy or litigation threatened or pending affecting the
corporate existence or the boundaries of the city, title of its
present officials to their respective offices or the validity of
these bonds.

Lima, Allen County, Ohio.—Bonds Authorized.—On
Oct. 25 the City Council passed an ordinance providing for
the issuance of $25,518 5% coupon North Main Street paving
refunding bonds. Denominations: twenty bonds of $1,000
each, ten bonds of $500 each and ten bonds of $51 80 each.
Date Nov. 1 1907. Interest semi-annual. Maturity $2,551 80
yearly on March 1 from 1908 to 1917 inclusive.

Lufkin, Angelina County, Texas.—Bonds Voted.— A vote
of 119 “for” to 15 “against” a proposition to issue $5,000
bonds to pay for drilling an artesian well and to improve
water-works-system was the result of an election held in this
city Oct. 24.

Macon, Bibb County, Ga.—No Bond Election.—We are
advised that the report stating that an election would be
held in the near future to vote on the proposition to issue
bonds (V. 85, p. 1040) for a new grammar school, public
park, street paving, and the enlargement of the water works
and fire department is erroneous.

Madisonville (P. O. Ind. Sta. M., Cincinnati), Hamilton
County, Ohio.—Bonds Voted.— The electors of this village
on Nov. 5 authorized the issuance of the $35,000 water-main
bonds mentioned in V. 85, p. 484, by a vote of 708 to 254.
Details of bonds not yet determined.

Mill Valley School District, Marin County, Cal.—Bond
Sale.— We have just been advised that an issue of $25,000
5% 1-25-year (serial) school bonds was awarded on Sept. 25
to James H. Adams & Co. at 101.80—a basis of about
4.813%. Denomination $1,000. Date July 1 1907. In-
terest annual.

Mitchell, Ont.— Debenture Offering.— Proposals will be re-
ceived until 2 p. m. Nov. 30 by James Barnett, Town Clerk,
for $10,000 5% debentures maturing in ten years.

Mitchell, Scotts Bluff County, Neb.— Bonds Not Sold.—
No award has yet been made of the $6,000 6% 5-20-year
(optional) coupon water bonds offered on Sept. 19 and de-
scribed in V. 85, p. 677.

Monongahela School District (P. O. Monongahela), Wash-
ington County, Pa.— Bond Offering Postponed.— The offering
of the $52,000 4J"% 3-28-year (serial) coupon school-building
bonds which was to have taken place Nov. 5 (V. 85, p. 1103),
has been postponed.

Monroe County (P. O. Key West), Fla.—Bonds Not Yet
Sold.— Under date of Nov. 2 we are advised that no award
has yet been made of the $33,000 (the unsold portion) of the
$60,000 5% 5-20-year (optional) coupon school bonds men-
tionen in V. 85, p. 821.

Morenci, Lenawee County, Mich.—Bonds Defeated.— The
electors of this city on Nov. 1 cast a vote of 47 “for” to 200
“against” the question of issuing $45,000 sewer and $50,000
water-works bonds.

Murray Township (P. O. Currie), Murray County, Minn.—
Bond Offering.— Proposals were asked for until 4 p. m. yes-
terday (Nov. 8) by the Town Board at the office of J. F.
O’Shea, Clerk, for $1,500 6% Beaver Creek steel-bridge-
construction bonds. Authority election held Oct. 15 1907.
Denomination $300. Interest semi-annual. Maturity five
years. The result of this offering was not known to us at
the hour of going to press.

Myra, Cook County, Tex.— Bonds Voted.— It is stated that
an election held Oct. 31 resulted in favor of a proposition to
issue $7,200 school-building bonds.

Nassau County (P. O. Mineola), N. Y.—Bonds Not Sold.—
No award was made on Nov. 4 of the $250,000 5% gold
coupon “Road Construction Bonds, Series H,” a description
of which was given in V. 85, p. 1164. Maturity $40,000
yearly on Nov. 1 from 1922 to 1926 inclusive and $50,000
on Nov. 1 1927.

Newark, N. J.—Bonds Voted.—According to Newark
papers the total vote polled Tuesday (Nov. 5) on the propo-
sition to issue the $1,000,000 dock bonds mentioned in last
week’s issue was 23,916, of which 12,869 were “for” and
11,047 “against.”

New Philadelphia, Tuscarawas County, Ohio.— Bond
Offering.— Further details are at hand relative to the offering
on Nov. 16 of the following bonds, mention of which was
made in V. 85, p. 1103:

$1,200 4% North Eighth Street sewer assessment bonds. Denomination
$120. Interest annually on Sept. 1. Maturity $120 yearly on
Sept. 1 from 1908 to 1917 Inclusive.

2,000 4% Jane, Moore and North Fifth Street sewer assessment bonds.
Denomination $200. Interest annually on March 1. Maturity
$200 yearly on March 1 from 1908 to 1917 Inclusive.
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Proposals for these bonds -will be received until 12 m. on
that day (Nov. 16) by T. L. Aughinbaugh, City Auditor.
Certified check for 1% of bonds bid for, payable to the City
Treasurer, is required.

New York City.—Bond Sales.—The following revenue
bonds (temporary securities) were issued by the City of New
York during the month of October:

Interest. Amount.

Revenuejbonds $50,000
Revenue bonds 100,000
Revenue bonds 1,135,265
1,615,000

Revenue bonds 1,228,000
Revenue bonds 204,500
Revenue bonds . 1,025,000
Revenue bonds, special (Jan. 2 1908) . +4900,000
* Purchased by.SInking Fund. $6,257,765

Norristown, Montgomery County, Pa.—Bonds Voted.—e
By a vote of 1,677 to 1,533, this borough on Nov. 5 author-
ized the issuance of the $300,000 funding and improvement
bonds mentioned in V. 85, p. 544. Details of bonds to be
determined later.

Osceola Special School District (P. O. Osceola), Mississippi
County, Ark.—Bids Rejected— Bond Offering.—All bids re-
ceived on Oct. 29 for the $25,000 6% 20-year coupon school-
building bonds described in V. 85, p. 1103, were rejected.
Proposals may be made for these bonds at any time.

Pembroke, Ont.—Debenture Sale.—The $9,000 4%
public-school debentures offered on Sept. 28 (V. 85, p. 821),
have been awarded to Estate J. W. Munroe of Pembroke at
97. Maturity part yearly for ten years.

Philadelphia, Pa.—Bonds Voted.— The question of issu-
ing the $10,000,000 bonds carried at the election Nov. 5. As
stated in V. 85, p. 882, the proceeds of these bonds will be
used for the following purposes: $2,500,000 school-build-
ing and site-purchase, $500,000 high-pressure-fire-sys-
tem in the northeastern section of the city, $500,000 police
and fire stations and new fire apparatus, $500,000 League
Island Park, $150,000 park-improvement, $100,000 bath-
houses, $400,000 South Broad Street Boulevard, $1,000,000
mandamuses, $300,000 Passyunk Avenue Bridge, $300,000
new bridges, $800,000 water-supply extension, $600,000

NEW LOANS.
£300,000

BONDS

Sealed proposals will be received by the
Mayor and City Clerk, at the office of the City
Clerk of said City, until 2 O'CLOCK P. M. ON
NOVEMBER 15TH, 1907, and opened at that
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20 YEAR 5%
PUBLIC PARK GOLD BONDS.
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main sewers, $500,000 branch sewers, $200,000 paving inter-
sections, $300,000 grading, $150,000 surfacing unpaved
streets, $1,000,000 parkway and $200,000 House of Deten-
tion for juvenile prisoners.

Pleasant Valley, Marshall County, W. Va.—Bonds De-
feated.— Reports state that the election held Oct. 15 resulted
in a vote of 12 “for” to 35 “against” the proposition to issue
the $5,000 funding and improvement bonds mentioned in
V. 85, p. 821.

Polkton Township School District No. 4 (P.O. Coopers-
ville), Ottawa County, Mich.—Bond Offering.— Proposals
will be received until 7 p. m. Jan. 6 1908 by F. E. Payne,
Secretary Board of Education, for $15,000 5% coupon
school-building bonds. Denomination $500. Date Dec. 31
1907. Interest annual. Maturity $500 yearly on Dec. 31
from 1908 to 1916 inclusive and $10,500 on Dec. 31 1917.
Certified check for $500 is required. Bonds to be delivered
on or before April 6 1908.

Qu’Appelle, Sask.— Debenture Sale.—J. C. Starr, Secre-
tary-Treasurer, informs us that the Town Council recently
disposed of an issue of debentures.

Reading, Berks County, Pa.—Bonds Voted.—A proposi-
tion to issue $500,000 4% water-filtration bonds carried at
the election Nov. 5 by a vote of 7,116 to 2,655. We are
advised that these bonds will be offered for sale about July
1908.

Red Lion, York County, Pa.—Bonds Defeated.— Reports
state that a proposition to issue $30,000 school-house bonds
was defeated at an election held Nov. 5.

Renssellaer, Renssellaer County, N. Y.—Bonds Voted and
Defeated.— At the election Nov. 5 a proposition to issue $8,500
fire-department-improvement bonds was favorably voted
upon, while a proposition to issue $6,000 school-improvement
bonds was defeated.

Richmond, Henrico County, Va.— Bonds Awarded in Part.
— Of the issue of 4% registered improvement bonds offered
at par and accrued interest by this city (V. 85, p. 1042),
local papers report that $168,000 were disposed of on Oct. 31
to the American National Bank of Richmond.

NEW LOANS.
#400,000

CITY OF SPOKANE,

25 YEAR 4Jf1%
BRIDGE GOLD BONDS.

time, for the whole or any part of $360,000 00
of general liability bonds of the City of She-
boygan ordered Issued and sold wunder the
ordinance of said City, entitlted An ORDIN-
ANCE to provide for the Issue of bonds to the
amount of $360,000 00 to be called Water
Works Bonds of the City of Sheboygan foe the
purchase of the Water Works Plant of the
City Water Company of the City of Staeboygas,
and the extensions of such water works, under
the authority of Section 926-11 of the Revised
Statutes of Wisconsin of 1898, and Section 943
of said Statutes, and the laws amendatory of
said sections and under and pursuant to the
City Charter of the City of Sheboygan, and the
laws amendatory thereof, duly passed October
7th, 1907, subsequently approved and published
as required by law.

Said Bonds to bear date October 1st, 1907,
and will consist of 300 bonds, of the denomina-
tion of $500 00 each, numbered from one to
three hundred, and of 210 bonds, of the denomi-
nation of $1,000 00 each, numbered from three
hundred one to five hundred ten, payable as
follows:

Commencing with number one, $18,000 00 on
October 1st, 1909; and $18,000 00 October 1st,
of each and every year thereafter to and In-
cluding the year 1918; and $20,000 00 on
October 1st, 1919, and each and every year
thereafter, to and including October 1st 1927.
Said bonds shaU bear Interest at the rate of
live per cent per annum, payable semi-annually
on the 1st day of April and October; Interest
and principal payable at First National Bank,
Chicago, IH.

Said bonds will be coupon bonds, in form
heretofore provided In the said ordinance making
provisions for their Issue.

The City, having heretofore entered into con-
tract with the City Water Company for the pur-
chase of Its entire water works system, has made
provisions for the Issuing and sale of said bonds
to enable the completion of the purchase of
said water works, for municipal purposes, all as
provided by law.

The right to reject any and all bids Is reserved;
proposals should be endorsed "Proposals for the
purchase of Water Bonds,” and should be ad-
dressed to "The Mayor and City Clerk : cash
or certified check, certified to or approved by
any National Bank, enclosed In a separate en-
velope, payable to the “City Treasurre of She-
boygan, Wisconsin,” for three per cent of the
par value of the bonds bid for must accompany
each bid. In case of default on part of the
bidder or bidders to pay for the bonds on or
before December 1st. 1907, notice of the accep-
tance of the bid or bids to be mailed to the
address of such bidders within five days after
such acceptance, such check, checks or cash
shall be forfeited to the City as liquidated dam-
ages. No bid for less than par and accrued In-
terest can be accepted. Any further informa-
tion on application.

By order of the Common Council.

Dated October 17th, 1907.

THEO. DIECKMANN, Mayor.
n JOHJt M. STBIMLE, City Clerk.

Sealed proposals wiltfbe received by the Sinking
Fund Commission of the City of Spokane, Wash-
ington, at the office of the City Comptroller of
said city, up to 12 O'CLOCK NOON of the 16TH
DAY OF DECEMBER, 1907, for theVpurchase
of all or*any portion of a $100,000 bond issue of
said city, except that no bid will be rceelved for
less than $5,000 or multiple thereof.

Said bonds are to be Issued by said city to pay
for the purchase of additional land for park pur-
poses, for the Improvement of park property al-
ready owned by the city, for the carrying out of
conditions or stipulations contained in dedica-
tions of land to the city for park purposes, and to
redeem previous bond Issue of $10,000 and in-
terest, and bear date of December 1, 1907, and
payable 20 years after date, and draw Interest at
the rate of 5% annually, payable semi-annually.

Said Commission reserves the right to reject any
and all bids, and each offer must be accompanied
by a certified check for 2% of the amount of the
bid, and must be forat least par and accrued In-
terest. ROBERT FAIRLEY,

City Comptroller.

Cuban Securities

A SPECIALTY

FRANCKE, THOMPSON & ROBB

Members N. Y. Stock Exchange

43 Exchange Place

Telephone 1848 Broad

BRANCH OFFICE
Building, 5th Ave. and 43d St.
Telephone 1658 Bryant

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST
Knickerbocker Audit Co.,

45 William Street.

CHA.S GRISWOLD BOURNE, President
Telephone Connections

Bristol

Sealed proposals”wlll be received by Sinking
Fund Commission of the City of Spokane, Wash-
ington, at the office of the City Comptroller of
said city, up to 12 O'CLOCK NOON of the 16TH
DAY OF DECEMBER, 1907, for the purchase of
all or any portion of a $400,000 00 bond Issue of
said city, except that no bid will be received for
less than $25,000 00 or multiple thereof.

Said bonds are Issued by said city to pay for the
construction and repair of bridges across the
Spokane River, and bear date of January 1, 1908,
and payable 25 years after date, and draw Interest
at the rate of 4K% annually, payable semi-
annually.

Said commission reserves the right to reject
any and all bids, and each offer must be accom-
panied by a certified check for 2% of the amount
of the bid, and must be for at least par and ac-
crued Interest. ROBERT FAIRLEY,

City Comptroller.

BONDS TO YIELD
4.50% to 6%

Our new lo-p&ge circular, describing nearly
forty Issues of

Municipal, Railroad and Public Utility
Corporation Bonds

Is new ready for distribution. We suggest a
personal Interview.

ASK FOR CIRCULAR NO. 846P.

E.H ROLLINS & SONS.

21 Milk St., Boston, Mass.
CHICAGO DENVER SAN FRANCISCO

MUNICIPAL AND RAILROAD
BONDS.

LIST OH APPLICATION.

SEASONGOOD & MATER,

mercantile Library Building,
CINCINNATI.

BONDS and STOCK CERTIFICATES

ALL GRADES— PRICES TO CORRESPOND

Steel-Plate Work a Specialty.
Books of Record and Accounts,

Seals, etc.
ALBERT B. KING & CO. (Inc.)
206 BROADWAY * - NEW YORK
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Richland County (P. O. Mansfield), Ohio.—Bonds De-
feated.— The proposition to issue the $9,000 clock-tower-
construction and the $7,000 court-house-heating-system-
installation bonds mentioned in V. 85, p. 1165, were de-
feated, it is stated, at the election Nov. 5.

Richwood, Union County, Ohio.— No Bonds to be Offered.—
We are advised that the $8,000 437"% Franklin Street im-
provement bonds which were to have been offered on Nov. 9
will not be put on the market, as the village has rejected all
bids for street-improvement work.

Rochester, Monroe County, N. Y.—Temporary Loan.—
On Nov. 1 $100,000 local-improvement fund notes were
awarded at 6% interest as follows: $25,000 to the National
Bank of Commerce in Rochester, $25,000 to the Genesee
Valley Trust Co. of Rochester, $25,000 to the Fidelity Trust
Co. of Rochester and $25,000 to the Security Trust Co. of
Rochester.

Rockport (P. O. West Park), Cuyahoga County, Ohio.—-
Bond Offering.— Proposals will be received until 12m. Dec. 2
by W. L. Nichols, Village Clerk, for $13,000 4% water-main-
extension bonds. Authority an Act of the General Assembly
passed March 22 1906. Denomination $1,000. Date Oct.
15 1907. Interest semi-annual. Maturity Oct. 15 1937.
Certified check for 5% of bonds bid for, payable to the
Village Treasurer, is required. Purchaser to pay accrued
interest.

Rye, Westchester County, N. Y.—Bond Sale.— On Nov. 6
this city disposed of the $3,000 gold coupon (with privilege
of registration) water extension bonds described in V. 85, p.

1165. Maturity part yearly from five to thirty years from
date. This issue was taken at par by the Rye National
Bank of Rye.

Bonds Not Sold.— No satisfactory bids were received for the
three issues of gold bonds, aggregating $480,000, offered on
the same day.

Salem, Roanoke County, Va.—Bonds Withdrawn from the
Market.—We are advised that the $25,000 5% 30-year cou-
pon public-improvement bonds described in V. 85, p. 821,
have been withdrawn from the market pending an improve-
ment of monetary conditions.

NEW LOANS.
"14,800

CHINOOK, MONTANA

ELECTRIC LIGHT WORKS BONDS.

Notice Is hereby given that the Town Council
of the Town of Chinook, Montana, will on the
12th DAY OF DECEMBER, A. D. 1907, at
the hour of 2 p. m. of said day at the office of
the Town Clerk of said Town In the First National
Bank building,sell at public auction for cash, to
the highest bidder or bidders offering the highest
price therefore, the Coupon Electric Light Works
Bonds of said Town to the amount of $14,800,
numbered consecutively, commencing at one,
bearing date January 1st, 1908, payable in
twenty years from date of issue, but redeemable
at the option of the Town at any time after
fourteen years from date of issue, bearing Interest
at the rate of six per cent per annum, payable
semi-annually on the first days of July and Jan-

NEW YORK CITY

TAX EXEMPT

BONDS

4&%
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Sandusky, Erie County, Ohio.—Bonds Authorized.— On
Oct. 21 ordinances providing for the issuance of $1,000
sewer-construction and $1,500 Pearl Street sewer-reconstruc-

tion 4% 5-year coupon bonds were passed by the City
Council. Denomination $500. Date Sept. 1 1907. Inter-
est semi-annual.

Seabreeze, Volusia County, Fla.—Bonds Voted.—At a

special election Oct. 26 the issuance of $10,000 street-improve-
ment bonds was authorized.

Sedgwick County (P. O. Wichita), Kan.—Bond Sale.—
The County Clerk has just informed us that $5,000 4°j%
Greeley Township internal-improvement bonds were pur-
chased by the State School Fund at par on July 1. De-
nomination $500. Date July 1 1907. Interest semi-
annual. Maturity $500 on July 1 in each of the years 1909,
1911, 1913, 1915, 1917, 1919, 1921, 1923, 1925 and 1927.

South St. Paul School District (P. O. South St. Paul),
Dakota County, Minn.—Bonds Voted and Sold.—At the
election Oct. 29 the question of issuing the $45,000 4% 20-
year school-building bonds mentioned in V. 85, p. 1105,
carried by a vote of 161 to 95. We are advised that these
bonds will be taken by the State of Minnesota.

Spokane, Spokane County, Wash.—Bond Offering.— Pro-
posals will be received until 12 m. Dec. 16 by the Sinking
Fund Commission, at the office of Robert Fairley, City Comp-

troller, for the following bonds:

$400,000 4 % gold Spokane River brldge-constructlon-and-repalr bonds
dated Jan. 1 1908. Maturity Jan. 1 1933. No bid will be
received for less than $25,000 or multiple thereof.

100,000 5% gold funding and park bonds dated Dec. 1 1907. Maturity
Dec. 11927. No bid must be for less than $5,000 or multi-
ple thereof.

Interest semi-annual.
required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Springfield, Clark County, Ohio.—Bond Sale.— The issue
of $68,600 4% sewer-construction (city’s portion) bonds
offered but not awarded on Sept. 24 (V. 85, p. 822) has been
disposed of to local investors.

INVESTMENTS.
HUNT, MANN & SALTONSTALL

Investment Securities

Certified check for 2% of bid is

BO STATE STREET
BOSTON

ERVIN & COMPANY,
BANKERS,

M m boiP*T York Stock Exchange,
}Philadelphia Stock Exchange,

NEW YORK

uary of each year, and both principal and Interest

payable In lawful money of the United States ) . BOMBS FOR INVESTMENT.
at the office of the Town Treasurer of said Town Li«t« npon refiMt. -

or at such bank In New York City as may be 43 Exchange Place, Drexel Building,
designated by said Treasurer; denomination, - R N

$100 each. Denison & Farnsworth H*w York Philadelphia.

Money received from sales of bonds will be
used for the construction of an electric light
works In said Town and to supply the same with
electric light.

B ds to be accompanied by a certified check
for $500, payable to the Town Treasurer of
Chin ok, Montana, as a guaranty that the
bidder will take and pay for said bonds as soon
as the same are ready and signed for delivery.

The Town Council reserves the right to reject

BOSTON
6LBTBLAND amdPHILADELPHIA,

Blodget, Merritt & Co

Perry, Coffin & Burr,
INVESTMENT BONDS,

any and all bids. BANKERS,
By order of the Town Council of the Town of
Chinook, Montana, duly made and entered.
MDated this___th dayyof October, 1907. 60 State Street' BOSton 60 State StrEEt!
JNO. C. DUFE 30 NASSAU STKKET, NEW YOKK.

Town Clerk of said Town.

BOSTON.

STATE. CITY s RAILROAD BONDS

MacDonald, McCoy & Co.,

MUNICIPAL AMD CORPIRATIOH

BONDS.
sSi La Salle Street, Chicago.

KstabUafced 1962.
H. C. Speer & Sons Co.

Fhnrt Nat. Bank Bailing. Chicago

CITY COUNTY BONDS.

AND TOWNSHMP

CHICAGO,
Monadnovk Bitch,

BARROW, WADE, GUTHRIE & CO

CERTIFIED PUBLIC ACCOUMTAMTS.

(New York and lllinois.)

NEW YORK,

Broad Exchange Building,
26 Broad Street.

SAM FBAMCISCO,
787 Market Street.

LOKDOM, ENGLAND,

HEW ORLEAHS,
Hibernia Bank Bfdg.

18 8t. 8witbin's Lane, E. C., Cable, “Adorjeet.”
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Struthers, Mahoning County, Ohio.—Bond Sale.—On
Nov. 2 the $5,000 6% 1-10-year (serial) coupon street-re-
surfacing-ancl-improving bonds described in V. 85, p. 1105,
were awarded to the Struthers Savings & Banking Co. of
Struthers at 103.26 and accrued interest—a basis of about
5.309%. Following is a list of the bidders:

Struthers Savings & Banking [Emery, Anderson&Co.,Cleve_$5,160
Co., Struthers $5,1631S. A. Kean, Chicago 5,055

Interest is payable at the Struthers Savings & Banking Co.
of Struthers. Bonded debt, including this issue, $12,000.
Floating debt, none. Assessed valuation 1906, $726,000.

Truckee Sanitary District (P. O. Truckee), Nevada
County, Cal.—Bonds Not Yet Sold.—Up to Oct. 30 no sale
had yet been made of the $16,000 5% 1-20-year (serial) gold
coupon sewer-construction bonds offered, but not awarded,
(V. 85, p. 752), on Sept. 7.

Tryon, Polk County, N. C.—Bond Sale.—This town has
awarded $8,000 street bonds to the Bank of Tryon.

Union (P. O. Weehawken), Hudson County, N. J.—Bond
Sale.—On Nov. 1 the $15,000 5% 1-5-year (serial) gold
coupon Bullsferry Road improvement bonds offered on
Oct. 28 (V. 85, p. 1105) were awarded at par and accrued
interest as follows: $10,000 to the Wm. Peter Brewing Com-
pany and $5,000 to the D. Bermes Brewing Company. In-
terest semi-annually at the Town Treasurer’s office. Bonds
are tax exempt.

Upland School District, San Bernardino County, Cal.—
Bond Sale.— On Oct. 28 the $30,000 5% 10-24-year (serial)
gold coupon (with privilege of registration) school-house
and lot-purchase bonds, a description of which was given in
V. 85, p. 1045, were awarded to E. D. Roberts of San Ber-
nardino at 101 and accrued interest— a basis of about 4.913%.
This was the only offer received.

Waterford, New London County, Conn.—Bond Sale.—
This town has disposed of $40,000 437% 20-year bonds to
Saunders & Jones of New York City at private sale.

White Plains, N. Y.—Bonds Not Sold.— No award was
made on Nov. 7 of the $50,000 5% sidewalk assessment cer-
tificates maturing Nov. 1 1912 and the three issues of 30-year
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bonds offered on that day.
ties, see V. 85, p. 1106.

Woodruff School District No. 33 (P. O. Woodruff), Spar-
tanburg County, S. C.—Bonds Not Sold.—On Nov. 4 no
sale was made of the $15,000 6% 20-year coupon school-
building bonds described in V. 85, p. 885.

Woodsfield, Monroe County, Ohio.—Bond Offering.— Fur-
ther details are at hand relative to the offering on Nov. 18
of the $5,721 66 5% coupon North Street improvement
assessment bonds mentioned in V. 85, p. 1167. Proposals
for these bonds will be received until 12 m. on that day by
George P. Dorr, Village Clerk. Authority Section 97, Munici-
pal Code. Denomination $286 08. Date Oct. 16 1907.
Interest March 1and Sept. 1 at the Village Treasurer’s office.
Maturity $286 08 each six months from March 1 1908 to
Sept.'l 1917 inclusive. Bonds are exempt from taxation.
Certified check for 10% of bonds bid for, payable to the
Village Treasurer, is required. Purchaser to pay accrued
interest.

Yonkers, Westchester County, N. Y.—Bonds Not Sold.—
No bids were received on Nov. 6 for the $20,000 4%
10-11-year (serial) public-building and dock bonds offered
on that day. See V. 85, p. 1167.

Yorkville, York County, S. C.—Bond Election.— It is re-
ported that the Town Council has called an election for
Nov. 20 to vote on the question of issuing $25,000 sewerage-
system bonds at not exceeding 6% interest.

For description of these securi-

Zanesville, Muskingum County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Nov. 22 by H. H.
Kennedy, City Auditor, for the following bonds:
$8,000 4% water-works-system-Improvement bonds. Denomination $1,000.
Date Sept. 1 1907. Maturity $1,000 yearly on May 1 from
1909 to 1916 inclusive.

Ninth Street improvement bonds. Denomination $1,000, ex-
cept one bond of $100. Date Nov. 1 1907. Maturity Nov. X
1917.

8,100 4%

Interest semi-annual. Authority Section 2835 Revised
Statutes. Certified check for 5% of the amount of bonds
bid for, payable to the City Treasurer, is required. Accrued
interest to be paid by purchaser.

MISCELLANEOUS.

OFFICE OF THE

MUTUAL INSURANCE COMPANY.

New York, January 22d, 1907.

T :e Trustees, in conformity with the Charter of the Company, submit the folloviing statement of its affairs

are secured by the Power of
Taxation. Safest form of in-

vestment. We offer in amounts
to suit to pay 4% to 6%.

Telephone 4304-5 Broad.

Premiums on Marine Risks from 1st January, 1906, to 31st December, 1906----—---—--
Premiums on Policies not marked off 1st January, 1906

Total Marine Premiums

on the 31s£ of December, 1906.

$3,190,241 67
582,191 98

$3,772,433 65

Premiums marked off from 1st. January, 1906, to 31st December,
Interest received during the yitr
Rent, less Taxes and Expenses.

1906 $3,081,714 32
$356,457 98

125,501 85

$481,959 83

Losses paid during the year which were estimated In 1905

and previous years
Losses occurred, estimated and paid In 1906

Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATI, O.

Municipal,
State,

Returns of Premiums...
Expenses,

$309,817 14

Less Salvages
Re-insurances

Including off
tionery, newspapers, advertisements, etc
The Company has the following Assets, viz.:
United States and State of New York Stock, City, Bank and other Securities

1,009,224 32 $1,319,041 46

$107,176 57
150,190 74

257,367 31
$1,061,674 15
$62,411 11

$344,098 27

$5,697,108 00

COUnty, Special deposits In Banks and Trust Companies 700,966 67
Real Estate corner Wall and William Sts., and Exchange Place $4,299,000 00

and Hlgrli-Ctra.de Public S»rriee Other Real Estate and claims due the Company------------momommmmmmemem o 75,000 00 4,374,000 00

(Mcurltfm Premium notes and Bills Receivable 1,191,974 88
Correspondence Solicited Cash In hands of European Bankers to pay losses under policies payable in foreign

oountrles - 271,142 54

Cash i» bank 562,631 63

F. B. SHERMAN & CO.

Aggregating

$12,797,823 72

MUNICIPAL

)
and bondS

CORPORATION )
205 La Salle Street, CHICAGO

THE SOUTH.

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 redee.ned and paid to the holders thereof,
or their legal representatives, on and after Tuesday the fifth of February next,
all Interest thereon will cease.

A dividend of Forty per cent is declared on the net named premiums of the Company for the
year ending 31st December,
after Tuesday the seventh of May 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.

TRUSTEES.
Property and Investments of every gustav amsinck. HERBERT L. GRIGGS, W. H. H. MOORE,
Kind in all Southern States. FRANCIS M. BACON. CLEMENT A. GRISCOM. NICHOLAS F. PALMER
'OHM N. BEACH, ANSON W. HARD, HENRY PARISH,
METROPOLITA.2H INVESTMENT 00. wILLIAM B. BOULTON, MORRIS K. JESUP, DALLAS B. PRATT,
i VERNON H. BROWN LEWIS CASS LEDYARD GEORGE W. QUINTARD,
New York Oftice, Beaver BIdg . 83.65 Beaver st WALDRON P. BROWN FRANCIS 1 LEGGETT, Ao A RAVEN,
' ’ JOSEPH H. CHAPMAN CHARLES D. LEVERICH, JOHN L. RIKER,
GEORGE C. CLARK, LEANDER N. LOVELL, DOUGLAS ROBINSON,
CLEVELAND H. DODGE GEORGE H. MACY, GUSTAV H. SCHWAB,
VICKERS & PHELPS CORNELIUS ELDERT CHARLES H. MARSHALL, WILLIAM A. STREET.
RICHARD H. EWART
Members of New York Steolc Exchange. A. A. RAVEN, President.
CORNELIUS ELDERT, Vlce-PrrsMent.
29 Wall St., New York JAMES L. LTVINSSTON, 2d Vice-President.
: SANFORD E. COBB, 3d Vice-President.
Brokers in Bonds CHARLES E. FAY. 4th Vice-Presment.
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Trust ffinrapautes.
MercantileTrust Co. CITY TRUST CO.

St. Louis, Mo- 50 STATE STREET. BOSTON. MASS.
Member St. Louis Clearing House Association BUNKER HILL BRANCH:

Capita| and Surp|u5, $9,5001000 City Square, CHARLESTOWN. MASS.

FESTUS J. WADE. wwm._wmarritT, Capital & Surplus, $4,000,000
President. Treasurer
Commenced business Nov. 16, 1899 Transacts a General Trust and

Banking Business
Interest Allowed on Deposits Subject to Check-

Acts as Trustee under Railroad and other Mort-
gages; also as Agent for the Registering
aad Transfer of Stock.

A legal Depositary for Court Funds, and author-
ized to act as Executor, Guardian, Ad-
ministrator and Trustee.
DIRECTORS.

PHILIP STOCKTON, President.
Charles F. Adame 2d. George E. Keith,
Orlando H. Alford. Gardiner M. Lane.

F. Lothrop Ames. Arthur Lyman,
John S. Bartlett, Maxwell Norman,
Charles E. Cotting. Robert T. Paine 2d
Alvah Crocker, Andrew W. Preston.
Livingston Cushing. Richard S. Russell.
George A. Draper. Howard Stockton,
William F. Draper. Charles A. Stone,
Wilmot R. Evans, Galen N. Stone,
Frederick P. Fish, Quincy A. Shaw Jr.,
Robert F. Herrick. Nathaniel Thayer,
Francis L. Higginson, Henry O. Underwood.
Henry C. Jackson. W . Seward Webb.
Sidney W. Winslow-

Boston Safe Deposit

RESOURCES

Nov.16, 1899
$1,667,051 19

Not. 16, 1900
$4,429,448 02

Nov. 16, 1901
$11,780,418 95

1902
$21,882,734 64

Nov. 16.

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 Proof of Good Service is Constant Growth

CENTRAL AND
TRUST COMPANY  Trust Company

OF ILLINOIS,

CHICAGO- Transacts a General Trust and

. Banking Business.
Capltal, « - - - $21000!000 Interest Allowed on Deposits Subject to Check
SUrpIUS and PrOfItS - 900’000 Acts as Trustee under Railroad and other

Mortgages and is authorized tp act as Executor,

CHARL S G, DAWES. President._ Guardian, Administrator and Trustee.

;P Capital - - - - $1,000,000
WILLIAM W, SATES, Asst. Cashier. Surplus (Earned) 2,000,000

MALCOLM MCDOWiS)II_L, Asst Secretary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

CHARLES E. ROGERSON. President.
JAMES LONGLEY, Vice-President.

[Voi.. uxxw.

OLD COLONY
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,

B. P. Cheney,

T. Jefferson Coolldge,
Charles E. Cotting,
Philip Dexter.

Eben S. Draper,
Frederick P. Fish,
Reginald Foster,
George P Gardner,
Robert F. Herrick,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.

CAPITAL. $1,000,000 SURPLUS. $3,000,000
Safe Deposit Vaults

Authorised to act as executor and to receive and
hold money or property In_trust or on deposit from
Courts of Law or Equity, Executors. Administrators.
Assignees. Guardians, Trustees, Corporations and
Individuals.

Also acta as Trustee under Mortgagee and as Transfat
Agent and Registrar of Stocks and Bonds.

Interest Allowed on Deposits Subject to Check.

OFFICERS.

WHITNEY, President.
TQN Vice-President
OATE. Vice-President.
VEN, Vice-President-
OPER, Act tuary.
. MARR, Seoretar- .
W. .ALLEN. Asst.Sec-ATreas.
E. EATON, Asst. Treasurer.
IS R. JEWETT. Trust Ottioar

of directors

.o . Chairman
Henry S. Howe,
Walter Hunnewell,
ThomasL.Livermore,
Charles S. Mellen,
George v. L. Meyer,
Laurence Minot,
Richard Olney,
Robert J. Paine, 2d,
Philip L. Saltoi)stall,
Nathaniel Thayer,
Lucius Tuttle.
Stephen M. Weld,
Charles W. W hittier.
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Girard Trust Company.

CAPITAL and SURPLUS, $1(*,000,000.
CHARTERED 18S6.

WILLIAM C. WILLIAMS, Vlice-Pres't.
G. E. GOODSPEED, Treasurer.
EDWARD E. STEVENS, Asst. Treas,
ROLAND E. OHAFEY. Asst. Treas.
HENRY A. FENN, Sec. &Mgr.Safe D.D t.
H. D. HEATHFIELD. Assistant Sec.

William EndlcottF Chairman.

Walter O. Baylies.
Alfred Bowdiich,
Charles F. Choate,
Alexander_Cochrane,
Edmund D - Codman,
I'. Jefferson Coolldge
Charles H. Dalton
George Dexter

rederick P. Fish,
Morris Gray.

Franklin Haven,
James P.. Hooper,
James M. Prendergast.
George S. Siishee,
Lawrence M. Stockton.
Nathaniel Thayer,

F. J. BURRAGE. Assistant Secretary.

Mississipoi Valley Trust Co.

Fourth & Pine Sts., St, Louis

CAPITAL. SURPLUS \®o raa nnn
PROFITS?*1®'0OUU,UOOQ.

A  GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED

Acts as Executor, Administrator, Trustee,
Assignee and Receiver.
Financial Agent for individuals or
Corporations.
Interest Allowed on Individual and
Corporation Accounts.

Acts as Trustee of Corporation Mortgages.
Depositary under Plans of Reorganization.
Registrar and Transfer Agent.

Assumes entire charge of Real Estate.
Safes to Rent in Bnrgiar-Proof Vaults.
DIRECTORS

. B. MORRIS, President. D. R. Francis

E
W. N. ELY, 1st Vice-President.
A.A. JACKSON, 2d Vice-President.
C.J. RHOADS, 3d Vloe-Pres. and Treasurer.
EDWARD S. PAGE, Secretary.
MANAGERS:

Efflingham B. Morris, G. Hartman Kuhn.
John A. Brown Jr. James Speyer,
Benjamin W. Richard# Augustus D. Juilliard
John B Garrett. Edward J. Berwind,
William H. Jenlts. Randal Morgan,
William H. Gaw, Edw. T. Stotesbury.
Francis |I. Gowen, Charles E. Ingersofl,
Geo. H. McFadden, John Story Jenks Jr.
Henry Tatnall. Henry B. Coxe.
Issac H. Clothier, E. C. Felton.
Thos. DeW ttt Cuyler,

N. E. Cor. Broad and Chestnut Streets,

PHILADELPHIA.

The Trust Company
of North America

503-505-507 Chestnut St., Philadelphia.
CAPITAL o s e $1,000,000

ADAM A. STULL, President.
HENRY G. BRENGLE, 1stVice-Pres. & Treasurer.
JOS. S. CLARK, 2d Viee-Pres., Superv'g Trust Dept.
CHAS. P.LINEAWEAVER, Sec. fcAsst Trust Officer

DIRECTORS.
Henry G. Brengle, J. Levering Jones,
Jajnes Crosby Brown, Malcolm Lloyd,
John Cadwalader. John Mcllhenny,
E. W. Clark Jr., Richard Wain Meira,
Eckley p. Coxe Jr., Clement B. Newbold.
Edwin S. Dixon, John W. Pepper,

John I. Beggs
Wilbur F. Boyle
James E. Brock
Murray Carieton
Charles Clark
Horatio N. Davis
John D. 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 Norvell Rolia 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. IBJBOTSON. Asst. Secretary
C. HUNT TURNER Jr., Asst. Secretary
LOtJIS W. FRICKE, Asst. Secretary
FREDERICK VIERLING, Trust Officer
HENRY SEMPLE AMES, Asst. Executive Officer
CHARLES M. POLK. A~t. Trust Officer
WILLIAM G. LACKEY. Bond Offieer
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.

Capital, - - -
Surplus, - - -

$500,000
100,000

Transacts a General Trust Co Business.

Buys and Sella
High Grade Investment Bonds.

Eugene L. Ellison, Wi liam F. Read. AR OFFICERS. .
Joseph C. Fraley, Frank Samuel, OLIVER C. FULLER, President.
Harry C. Francis, Adam A. Stull; FREDERICK KASTEN, Vice-President.

GARDNER P. STICKN'EY. Treasurer.
FRED- C. BEST. Secretary-
------- ii. L. SMITH. Ase't Secretary

Edward D. Toland,
Joseph R. Wainwright,
William D. WiInsor.

Henry L. Gaw, Jr..
Howard S. Graham.
Samuel F. Houston,
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Philip Di

George Wi%le:sworth
William Farnsworth

Davi hitney.

Maryland Trust Co,

BALTIMORE.

$2,000,000

DIRECTORS >
Joslah L. Biackweli. Grier Hersh,
G. Clymer Brooke. George C. Jenkins.
H. Carroll Brown. Joshua Levering,
John W. Castles, Oscar G. Murray.
Joseph R. Foard, Henry F. Shoemaker,
B. Howell Griswold Jr., James Speyer,
A. Barton Hepburn, Douglas M. Wylie.
John T. Hill. L. S. Zimmerman
OFFICERS

GRIER HERSH ..o -President
L. S. ZIMMERMAN___ 2d Vice-Prest.
CARROLL VAN NESS----—---—-- Treasurer
JERVIS SPENCER Jr...Asst. Treasure
IVAN SKINNER --------- Asst. Secretary ,

CAPITAL,

NOW READY.
FINANCIAL REVIEW.
1907 ISSUE.
320 Pages.
PRICE, TWO DOLLARS.
Commercial & Financial Chronicle,
76" Pine Street, New York.

William D Marks, Ph BCE

Consulting Engineer and Statistician.

GAS WORKS ELECTRIC LIGHT WORKS.
ELECTRIC RAILWAYS. OIL MOTOR CARS.
Park Row Bldg. New York City,

Experienced in Muniolpal Causes.





