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

that the total bank clearings of all the clearing houses of 
the United States for the week ending to-day have been 
$2,364,238,536, against $2,293,113,705 last week and 
$3,486,497,685 the corresponding week last year.

Clearings— Returns by Telegraph. 
Week ending Nov. 16. 1907. 1906.

Per
Cent.

New Y o r k ____________ ________________ $1,087,243,447
114,173,226
100,582,166
23,669.701

166,762,051
*50,000,000

15.695,440

$1,792,397,919
158,613,451
135,726,713
26,762,992

212,244,425
59,737,686
22,656,088

— 39.3 
— 28.0 
— 25.9 
—  11.6 
— 21.4 
— 16.3 
— 30.7

— 35.3
— 9.7

Philadelphia
Baltimore____________ , _________ „ _____
C h ica g o_______________________________

New O rleans_____  _ .............................

Seven cities, 5 days . . ____ _ _ .........
•Other cities, 5 d a y s ____________  -

Total all cities, 5 d a y s ,- ......... - ..........
All cities, 1 day............................................

Total all cities for w eek-......................

$1,558,126,031
402,471,286

32,408,139,274
445,869,746

$1,960,597,317
403,641,219

$2,854,009,020
632,488,665

— 31.3
— 36.2

— 32.2$2,364,238,536 $3,486,497,685

♦Partly estimated.
The full details for the week covered by  the above will be 

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

We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur­
day noon, Nov. 9, and the results for the corresponding 
week in 1906, 1905 and 1904 are also given. Contrasted with 
the week of 1906 the total for the whole country shows a 
loss of 20 .4% . Outside of New York the decrease from 
1906 is 8 .1 % .

Clearings at—

New Y ork__
Philadelphia _ 
Pittsburgh . _
B altim ore__
Buffalo______
Washington. _
Albany---------
R ochester___
Scranton____
Syracuse____
Reading_____
Wilmington. - 
Wilkes-Barre _ 
Wheeling. W.
E r ie ________
■Greensburg
C h ester_____
Binghamton _
F ran klin ____
Harrisburg _. 
Y o r k _______

Week ending November 9.

1907.
Inc. or 
Dec.

S
,272,061
115,783
45,882
26,670

8.291
5,339
4.914
3,699
1,948
2.268
1,337
1.165
1,191
1,052

618
529;
564,
508,
269.

1,050,
892,

,045; 1,769,139,281
,830 
2 L11 
0581 

.6941 
,455! 
.664. 
,257| 
.428; 
9-7 
988 
455i 
3531 
063! 
052 i 
3571 
934: 
700' 
7»'0 
000

132,841,449 
48,209,042 
26,777,614 

7,698,995 
5,8-14,844 
6,257,517, 
3,855,277
1.998.529 
1,851,404 
1,236,802
1.197.530 
1,021,722 
1,091,391)

683.137 
528,51 i 
491,613 
470,200' 
217.091 

1,000,000
805 Not Included

% — 28,1 
— 12.8 

I — 4.8 
i — 0.4 

+  7.7 
— 8. 

— 21.5 
— 4.0 
— 2.5 

+  22.4 
+  8.2 
— 2.7 

+  16.6 
— 3.6 
— 9.5 
+  0.2 

+  14.9
+  24.31 

+  5.0; 
In total

1,909,512,158 1 
132,905,968! 
48,487,580 
2C.722.147! 

7,483,670 
5,558,488 
4.935,465 
3,468,772 
1,760,554 
1,726,585 
1,160,293 
1,168,215 

963,684! 
815,086! 
531,811* 
487,920, 
474,192 
425,000! 
303,223

Week ending November 9.

614,801,652 
114,697,459 

44,469.357 \ 
22,224,782 j 

6,138.618 I 
4,837,639 1 
3.897,319 
3,032,417 i 
1 ,5 0 2 ,5 9 | 
1,482,768 i 
1,015,735 [ 

907,848 
870,7 0 
662,098 : 
590,172 i
355.974 j
395.974 ! 
432,0 )0 I 
221,774

Total Middle. _ 1,495,147,871 2,012.418.003 — 25.7 2,148,892.111 1.822.397.-’ 42

Clearings at—
1907. 1906.

Inc. or 
Dec. 1905. 1904.

$ $
- ^ . 2

S S
B o s to n _________ 148,270.919 166,997,695 153,126,851 136,585,959
Providence 6,210,400 6.739,900 — 7.9 8,474,800 7,087,600
H artford .............. 3,338,087 4,047,588 — 17.5 3,285,809 2,702,134
New Haven_____ 2.2S3.077 2,395,098 — 4.7 2.431,427 2.025,053
Springfield______ 2,166,864 2,262,826 — 4.2 1,421,556 1,366,524
P ortland_______ 2,050,899 1,708,395 +  20.0 2,205,885 1,737,455
W orcester______ 1,491.027 1,466,241 M 6.9 1,389,599 1,314,286
Fall River______ 1,275,310 1,218,928 +  4.7 963,954 701,577
New Bedford____ 856,738 702,107 +  22.0 819,464 559.806
Lowell _ . _ 585,938 522,727 +  12.1 561,346 500,816
H olyoke_______ 572,816 504,544 +  13.5 497,605 515,916

Total New Eng 169,102,075 188,566,049 — 10.3 175.178,296 155,097,126
C hicago..... .......... 199,568,995 211,414,565 — 5.6 211,643,105 181.446,674
Cincinnati______ 22,048,650 25,471,700 — 13.4 22,242,900 23,426,900
C leveland............ 15,047,965 15,935,524 — 5.6 13,612,027 13,285,500
Detroit-- ______ 13,258,618 21,286,115 +  7.9 12,463,163 10,813,301
Milwaukee_____ 10,518,045 10,543.801 — 0.2 9,710,943 8,152,499
Indianapolis____ 7,814,025 7,933,601 — 1.9 8,099,955 6,645,507
Colum bus______ 4,803,800 5,562,400 — 13.6 4,439,100 5,483.500
Toledo .................. 4,286,801 4,100,850 +  4.5 3,834,731 3,256,604
Peoria . ______ 2,169,320 3,121,664 — 30.5 3,456,431 3,349,872
Grand R apids.. . 2,358,444 2,157,491 +  9.3 2,329,155 2,008,524
D a y to n ________ 1,567,371 2,113,253 — 25.8 1,761,622 1,632,271
Evansville - 1,889,087 1,925,771 — 1.9 1,603,917 1,526,405
Kalamazoo ____ 962,734 1,036,880 — 7.1

+ 11 .0
929,200 851,770

Springfield, III 
Fort W ayn e____

846,275 762,745 771,935 811.895
654,375 886,592 — 26.2 964,996

A k ro n __________ 375,000 700,123 — 46.4 504,200 576,100
Lexington _____ 567,017 617,417 — 8.2 599,382 479,599
South Bend_____ 559,622 537,375 +  4.1 484,975
R o c k fo r d __ 600,201 579,363 + 3 .6 530,075 446,208
Canton______ _ 450,000 502,287 —  10.4 440.942 496,934
Bloomington____ 420,905 482,888 — 12.8 466,718 389,304
Q u in c y , -__ __ 591,301 4.82,809 +  22.5 424,410 431,881
Youngstown____ 938.Q47 478,878 +  95.9 581,163 658.290
Springfield, O __ 445,270 429,521 +  3.7 412,564 393,767
Mansfield_______ 316,613 279.956 +  13.1 361,346 219,171
Decatur ____ 350,968 348,644 + 0 .7 346,835 234,977
Jacksonville, 111. 243,710 213,175 +  14.3 187,313 267,464
Jackson. ___ 298,458 239,884 +  24.4 268.635 224,399
Ann A r b o r ____ 171,074 158,170 +  8.2 139,172 116,045

Total MidWest 294,122,691 311,333,442 — 5.5 303.610,308 267,625,361
San Francisco___ 27,874,834 46,734,085 — 40.4 39,070,946 30,755,963
Los Angeles_____ 9,311,869 12,430,241 — 25.1 10,656,675 7,181,994
Seattle _. - ____ 9,901,226 10,801,073 — 8.3 7,193,910 5,029,007
Portland .............. 5,904,095 6,933,800 — 14.9 5,817,993 4,918,154
Salt Lake City___ 4,207,052 5.687,222 — 26.0 5,258,529 3.694.093
Spokane......... ...... 7,322,955 5.560.524 + 31.7 4,229,082 3,079,275
Tacoma - _ __
Oakland

4,891,61 i 
2,002,083 
1,084,131

4,346,650 
3,229,263 

776,85R

+  12.5 
— 38.0

4,065,543 2,768.626

H e le n a ________ +39.6 935,680 673,552
Fargo __________ 810,581 795,127 +  1.9 1,113,150 932,640
Sioux F a ils_____ 680,000 543,351 +  25.2 461.610 322.652
San J o s e . . . . 499,908 340,361 +  46.9 - ......... ..

Total Pacific. . 74,490,350 98,178,553 — 24.1 78,803.138 59,355,956
Kansas C ity ____ 33,538,312 28,539,562 +  17.5 28,237,069 24,458,823
Minneapolis.- _ 22,978,046 26,816,<’59 — 14.3 28,352,617 22,442,132
Omaha_________ 10,115,914 9,777,794 +  3.5 9,133.563 7,724,135
St. Paul_______ 9,406.213 9,989,362 — 5.8 9,080,015 7,042,121
D enver................. 7,499.022 7,022,143 +  6.8 6,251,179 4,811.779
St. Joseph______ 3,972,828 4,680,803 —  15.1 5,368,344 4,325,186
Des M oines_____ 3,425,000 2,855,941 +  19.9 3,092,592 2.109,830
Sioux C ity ...  _ 
Lincoln

2,070,209
2,001,577
1.113,990

2,149,67 ' 
1,249,638 
1,106,890

— 3.7
+ 60 .2

2,049,743 1,261,003

Davenport. + 0 .6 1.061,448 795.989
Wichita . .  . 1,562,929 1,142,842 +  36.8 1,058,168 1,050,866
Topeka ________ 864,581 1,114,475 — 22.4 756,636 1,105,790
Colorado Springs 982,46.3 576.634 +  70.4 803,607 506,224
Cedar R a p id s___ 982,575 662.038 +  48.4 594,048 597,406
Pueblo _ _ _ _ 550,000 450,495 +  22.1 499,645 418,192
F rem on t_______ 239,957 289,740 — 17.2 242.759 164,262

Tot .other West 101,303,616 98.424.692 +  2.9 96,581,433 78,613,538
St. Louis_______ 55,536,527 57,942,751 — 4.2 61,535,821 59,510,329
New Orleans____ 19,917,504 24,118,882 —  17.4 28,476,64'! 20,771,599
Louisville"............ 12,741,869 12,741,869 — 9.7 10,882,019 11,686,715
Houston . 10,731,231 13,745.7.89 — 21.9 12,438,933 7.538,108
G alveston______ 6,700,000 8,911,500 — 24.8 8.285,500 7.126,500
Memphis ............. 5.698,135

6,387,201
7,279,295 — 21.7 9,851,703 7,950,092

Savannah 6,724,483 — 5.0 8,113,313 5.205,342
Richmond ........... 6,25«,9"5 6,01‘v813 +  4.0 5 .5 2 3 /3 2 5,051,127
Atlanta . . 6,009,200 5,828,002 +  3.1 5.585,228 3,718,510
Fort W orth_____ 4,836,253 3,990,365 +  21.2 3,364,46*'.

3,453,521
2,792,640

Nsahvlile 5,731,259 3,589,234 +  59.7 2,786,369
Norfolk . . . ____ 3,273,85'! 2,824,865 +  15.9 2,702.001 2,049.361
Augusta .............. 2 /74 ,050 2,421,624 +  10.4 3,169,113 1.833,334
Birmingham____ 2 ,13i',*'5 ; 2,111,413 +  1.2 1.998,120 1,486,794
Little R ock_____ 1,351,184 2,166,210

2,163,550
37.6 1.869.033 1,463,262

Mobile .................. 1,576,737 — 27.1 1,4^8,927
1,535,450Charleston 1,900.000 1,685,914 +  12.7 1,741,994

Chattanooga____ 1,450.000 1,513.458 — 4.2 1,682.69.8 719,859
Knoxville _____ 1,500,000 1,427,758 +  5.1 1,259,434 1,162,944
Jacksonville__ 1,355,150 1,191,929 +  13.7 1,3^3,215 997,066
M acon _________ 933,945

1,018,749
951,644 — 1.9 814,434 679,798

Oklahom a______ 1,251,102 —  18.6 _________
Beaumont______ 472,500 450,000 +  5.0 472,253 316,506

Total Southern 158,947,102 171,04s, 451 — 7.1 176.052.004 146,380,805
Total a l l _____ 2.293,113.705 2,879.969,190 —  20.4 2.979,117,290 2,529,470,028
Outside X . Y .  _ 
Canada—-

1,021,052.060 1,110,829.909 - S .1 1.0G9.605.132 914,668.376

M ontreal_______ 37.004,084 34,759.661 +  6.5 32,1 <’ 1,904 28,040.627
T oronto________ 27,1116,504 31.13-5.S96 —  12.7 34.365.412 19,205,138
Winnipeg......... I f',902,985 

4.536.684
14,968.033 +  12.9 11,495,7-2 8.056,298

V an cou ver......... 3,443,516 +  31.7 1.975.031 1.696.681
O tta w a ________ 3,803,354 3,228.009 +  17.8 3,094,877 2,405,948
Quebec....... .......... 2.779.469 2.4 8,306 +  12.6 2.332,254 2,022,600
H alifax________ 2,316.404 1.991,998 +  16.3 2,117,798 1,705.328
Hamilton.............. 2,112,117 1,773,147 +  19.1 1,610,801 1.355,419
St. John ............... 1,480,572 1,355,303 +  9.2 1,343.706 1,26-2,195
London ________ 1,428.310, 1.378,476 +  3.6 1,145.820 1,123,392
Calgary . 1.820,524 1,300.969 +  40.0 1,016, i  16Victoria________ 1,1^1.329 1,004,946 +  17.5 '  951,725
Edm onton.......... 914.6.69 696.960 +  31.2 -------------

Tot-1 Canada. 1Q3.447.005 99,505,620 +  4.0 82,1.50,590 67,889,739
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THE FIN A N C IA L SITUATION.
The subject of currency reform is always agitated 

more or less after such a crisis as that we are just now 
passing through.' Strangely enough, Europe has its 
periods of depression and liquidation, but never do 
they bear much relationship to the industrial casualties 
in the United States. Ours are more overwhelming, 
having generally a severe, almost a malignant, air 
about them. Europe suffers, liquidates and goes 
ahead again in a quiet way, having had itsslow-up, 
and having gotten upon its feet for another period of 
work with a spontaneity which appears to indicate 
the direct action of a natural environment which is 
absent in our case. Just as terms of prosperity in 
America are more vigorous and energetic, so our 
liquidations are more tragic and less natural.

This difference in industrial concerns between the 
old world and the new has led financial circles to look 
to Europe and study the causes for the disparity 
noted. In doing this nearly all classes fall upon the 
government bank— as, for instance, the Bank of 
England, the Bank of Germany, the Bank of France— 
as forming the fundamental feature that goes to make 
up the financial environment in Europe which is lacking 
here; and consequently the conclusion is quickly 
reached that what we want is a Government bank. 
Such a conclusion is not unreasonable. Europe has 
had an extremely long financial experience and that 
experience has crystallized into these large powerful 
institutions as the head and front of each country’s 
financial system. Such banks are found not only in 
the leading European countries but in the lesseron3S. 
The question is asked, therefore— why should we not 
build upon knowledge Europe has gained at so great 
a cost of trial and observation? W hy should we not 
introduce into our banking system an institution copy­
ing what is best in all of the European systems? It 
seems to us that if the need was less urgent, this sug­
gestion would merit attention. As our readers know, 
however, the New York Chamber of Commerce prepared 
and published the outlines of a device for relief under 
circumstances like the present and the National 
Bankers’ Convention has modified and passed the 
same proposal. It is possible in that direction help 
may be found. We have written respecting that 
feature of the subject on a subsequent page.

But it is to be borne in mind that the country is in 
a peculiar state now. It wants relief and it 
wants it quickly. There are lots of individuals, firms, 
corporations and manufacturing concerns that are 
perfectly solvent, and yet many of them face insolvency 
if they are not relieved of some of their burdens and 
have their facilities for borrowing enlarged within a 
brief period. This condition has given force to a sug­
gestion that, as it would probably take no little time to 
secure the passage of any elaborate legislation on this 
subject, and as the occasion calls for speedy action, 
a provision for the issae of an emergency currency 
of considerable amount, but heavily taxed, would pro­
vide what it is assumed would serve as a lever to 
right affairs. Heavily taxed, we say, to insure its 
return to the issuer as soon as the emergency has passed. 
We are told, by those who know, that Europe, and 
especially Paris, is ready to make very considerable 
ventures of capital in the United States if it can only 
be assured that our industrial organism is not going

to be overwhelmed and our material well-being 
wrecked at this juncture.

Let us not be deceived as to the breadth of any 
emergency device. Nothing of that kind can be 
a cure. We may thereby relieve distress and enable 
the solvent merchant and the solvent business 
to exist. But that is not what has brought us into 
this situation. Hoarding money is a picayune inci­
dent. We want to get back of that. What produced 
the conditions that led the body of small and large 
capitalists (the classes of chief intelligence in the 
country) to draw out their bank balances and secrete 
them? It is the strenuous legislation that has in 
recent years been enacted and the reckless, unthinking 
way it has been enforced by our President and his 
deputies that have destroyed confidence in all security 
values, and from that nerve centre the same lack has 
necessarily invaded our whole industrial make-up. 
Conservative men who have spent their lives accumu­
lating the little or much they possess suddenly have 
found their enterprises and even their weekly needs 
hazarded because value has so far gone out of their 
assets that if they were to liquidate to-day there 
would be little or nothing left. Consequently it is 
not only important to have enacted a device for 
emergency issues of currency but, far more than that, 
to have repealed some of the laws that have been 
passed, and the deputies most active in hounding their 
victims called in and muzzled. Until some progress 
towards those ends is seen to be making, confidence 
cannot be recovered and industrial progress be re­
stored. Very likely we shall soon have easy money—  
affairs are working in that direction already— very 
likely also we shall soon be returning some of our 
recent imports of gold to Europe. Business expansion 
will follow, but only as the bands tightened by Federal 
and State legislation are loosened and enterprise is 
made permissible can a renewal of prosperity get 
under way.

Though the gold movement from Europe has con­
tinued, the total engagements reaching now nearly 
64 millions, or much in excess of the estimates which 
were made when the movement began, there does not 
seem to be any serious obstruction thereto by the 
foreign banks or by foreign bankers; indeed, whiie 
high official rates of discount are maintained by the 
great banks, rates in the open market are at con­
cessions, and this week the price of bar gold in London 
was reduced %  of a penny per ounce. Besides that, 
as we have stated further below, a gain of 1514 
million dollars is shown this week by the Bank of 
England’s report and also a higher percentage of re­
serve to liabilities.

Arrivals at this port aggregate already 3 1 ^  millions 
gold, or sufficient, it would appear, to cause a material 
reduction in the premium on gold and on currency; 
and though there is evidence, in augmented deposits 
of funds in savings banks, of a return of currency to its 
customary channels, the premium thereupon was 
almost as high this week in this city and in some 
interior localities higher than it has been. This, 
however, may be accounted for by the fact that semi­
monthly pay-rolls are now absorbing much currency 
of small denominations, where checks cannot be made 
available, and also that those who have placed their 
funds in safe deposit vaults and in other repositories are
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being approached by money brokers, who are bidding 
high rates for currency for re-sale to applicants there­
for, as already indicated, in the interior. These ex­
ceptional requirements are likely soon to be satisfied, 
and with the release of funds withdrawn from hoards, 
which is in progress, the premium now being offered 
will decrease. Indeed, there was a fall in the premium 
on Friday to about the lowest rates yet recorded; but, 
owing to an urgent inquiry for currency from Phila­
delphia, rates sharply recovered.

The new engagements of gold this week, amounting 
to nearly 16 millions, were chiefly by two New York 
bankers— Lazard Freres and Heidelbach, Ickelheimer 
& Co.— who have been among the largest of the im­
porters, one of whom is understood to enjoy unusual 
facilities for such operations. This seemed to indicate 
that the withdrawals of gold represented the proceeds 
o f New York revenue bonds which were recently 
placed in Paris. The amount of gold engaged closely 
agreed with that which had previously been reported, 
when the advance of 15 million dollars was made by 
the Bank of France to that of England— to the effect 
that the amount mentioned would be relased by the 
former for shipments hither. Hence it seems that the 
municipal bond negotiation in September, which was 
effected through the intervention of Mr. Morgan, pro­
vided the funds which are now being remitted. Among 
the gold engagements of the week were small amounts 
by interior banks, which have resorted to this method 
for procuring funds for the relief of local tension. The 
gold so imported is received at this port and trans­
ferred by telegraphic order through the Treasury, thus 
saving the cost of the shipment of the metal by express. 
Furthermore, inasmuch as the premium on gold is 
greater at the interior points than it is in New York, 
the direct import operation is of decided advantage to 
the banks. The absorption this week by American 
bankers of 3 millions Cape gold was followed by a 
decline in the London market price of the metal, as 
above noted, and by the receipt by the Bank of Eng­
land of 634  million dollars, said to be from Paris.

It was reported on Wednesday that negotiations 
were pending between Mr. J. P. Morgan, through his 
Paris branch, and the Bank of France, for the ad­
vancing of 15 millions gold, upon satisfactory security, 
to bankers in this country. The plan is said to con­
template the release by the French bank of the gold 
at a premium of of 1% and the transfer of the 
metal hither through exchange drafts. A Paris cable 
on Thursday stated that the negotiations were unsuc­
cessful or temporarily suspended.

Several of the Southern States legislatures still keep 
gaily at work in their attacks on railroads and other 
corporations. It may be recalled that in our issue 
of Oct. 19, in enumerating some of the reasons for the 
existing disquietude, we alluded to the proclamation 
which Governor Comer of Alabama had then just 
issued convening the Alabama Legislature in extraordi­
nary session for Nov. 7, and enumerating twenty- 
seven distinct subjects for the consideration of that 
body, nineteen of which were directed against the 
railroads. The Legislature is now in session, acting in 
accordance with the recommendation of the Governor. 
Business men all over the State have been protesting 
against further legislation, and have asked the Gov­
ernor to desist in his course. At a meeting at Mont­

gomery these business men gave voice to their feelings 
and sentiments on the subject in a series of resolutions. 
These resolutions call attention to the fact that “ at 
a time of almost unparalleled prosperity and plenty, 
this country has been ruthlessly plunged into the 
anomalous condition of financial panic, not results of 
natural or normal causes, but largely due to reckless 
and exaggerated charges, and unreasonable and radical 
legislation against corporations, without discrimina­
tion between the innocent and the guilty, and of threats 
of even more drastic and unconscionable enactments, 
by which public suspicion has been unduly aroused, 
unwarranted distrust created and different classes 
arrayed against each other.”  These objections, 
however, appear to have been of no avail. Dispatches 
in the daily papers on Wednesday stated that Governor 
Comer the previous day had won a sweeping victory, 
the Legislature having passed several of the so-called 
administration measures to regulate the railroads. 
The Maximum Rate'Bill, which had been enjoined by 
the railroads, was, it is stated, repealed; the authority 
given the Railroad Commissioners to bring suit was 
revoked, and this will keep the railroads, we are told, 
from enjoining the State. The bill providing for pen­
alties for failing to put into effect the State laws was 
also passed.

The passage of these bills and of the eight bills 
known as “ The 110 Commodity Rate B ills /’ it is 
added, will mean practically putting the rates into 
effect without going to court. The further informa­
tion is vouchsafed that the bills have been carefully 
drawn by the most prominent constitutional lawyers 
in the State. It remains to be seen, nevertheless, 
whether a State can prevent an aggrieved party from 
seeking redress in the Federal courts from injuries 
sought to be inflicted by State laws in conflict with 
provisions of the Federal Constitution. The Louisiana 
Legislature has also been in special session passing anti­
corporation measures. A dispatch from Baton Rouge 
Nov. 14 stated that the State Senate the day before 
had passed a bill prohibiting foreign corporations 
from filing or transferring cases to the Federal Courts, 
on penalty of debarment from the State. What is 
this but an attempt to deny to citizens of other States 
doing business in Louisiana the equal protection of the 
laws guaranteed by the United States Constitution? 
Yet the dispatch referred to asserts that only one vote 
was cast against the mesaure, and that this is the first 
of the proposed “ reforms”  to be concretely presented 
to the extra session. The only comment needful to 
make on action of this kind is to say that it must tend 
immeasurably to retard that recovery of confidence 
in the business and financial world for which the people 
of the whole country, East, North, South and West, 
are just now praying.

In the death of Charles E. Perkins, so long and so 
prominently identified with the Chicago Burlington & 
Quincy Railroad— “ C. E. Perkins of the C. B. & Q .”  
he was known— the railroad world loses a representa­
tive of the first rank and the community a citizen 
of the highest type: Mr. Perkins as an active railroad 
man probably did more for the development of the 
Chicago-Burlington & Quincy, and, through this rail­
road system, of the territory tributary to the lines of 
the system, than any one single person. Everyone 
is familiar with the excellent character which the Bur­
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lington & Quincy has always held in public estimation. 
In that respect this great railroad property has merely 
reflected Mr. Perkins’s own life and character. Mr. 
Perkins was born in Cincinnati, received his schooling 
in Milton; Mass., and served as a clerk in a store until 
1859, when he went to Burlington, Iowa, and became 
connected with the little piece of road which years later, 
through his energy and foresight, was to grow into the 
great Burlington & Quincy system of to-day. He 
passed through all the various grades of the service, 
advancing by rapid steps until he became President of 
the company, a position which he held until 1900, 
when he retired from the service. He remained, how­
ever, a director up to the time of his death. An in­
teresting story is told showing the sense of honor pos­
sessed by the man. Charles G. Dawes, formerly Comp­
troller of the Currency, under whose personal cogni­
zance the act came, has given the facts to the world. 
It appears that Mr. Perkins had been elected a direc­
tor in a national bank in Lincoln without his’knowl- 
edge and the bank became insolvent. His holdings 
of its stock amounted to only $10,000, and therefore 
$20,000 marked the full limit of his responsibility 
under the double liablity attaching to national bank 
shares. Mr. Perkins had protested against his election 
as a director, but had nevertheless continued in that 
official position. He feared that this use of his name 
had influenced some persons to make deposits in the in­
stitution, and accordingly would occasion them a loss 
should the bank be allowed to fail. He consequently 
determined to save the institution, and contributed 
out of his means an aggregate of a full million dollars. 
Though a man of considerable fortune, Mr. Perkins 
was by no means a multi-millionaire, and it is this fact 
that makes the act all the more noteworthy. At a 
time when it is the fashion to treat railroad men as 
if they were unconscionable rogues and rascals, recog­
nizing neither the moral nor the civil law, this narra­
tive of the life of Mr. Perkins deserves wide circulation, 
and it furnishes a refutation of the calumnies which 
mark the utterances of so many of our public 
men.

The “ Iron Age”  of this city the present week pub­
lishes its usual monthly statement of pig-iron pro­
duction. The figures cover the month of October, 
and show the largest make of iron ever reached in any 
month in the history of the trade, the output being 
2,336,972 tons. But the figures possess only an 
academic interest. They represent the past, not the 
present, nor the immediate future. Since October 
closed there has been a curtailment of production 
which is quite without precedent even in a trade 
which has always been noted for its sharp ups and 
downs. In the iron and steel industry it is either king 
or pauper, as the saying is, and just now unfortunately 
the country has reached the pauper stage. The gen­
eral report is that there is absolutely no new business, 
and furnaces and plants in large numbers are shutting 
down. The “ Age”  says that at the moment the finan­
cial situation dominates the trade absolutely. It has, 
not alone led to an almost universal suspension of new 
business, but has stopped work on contracts on hand 
and in many instances is stopping the delivery of 
goods produced. While noting weakness at many 
points, our contemporary nevertheless is inclined to 

take a hopeful view, and to look for “ an orderly re

adjustment of prices when the proper time comes.’ 7 
It says that the action already taken by the large 
interests in the trade is proof of the fact that pro­
duction will be adjusted to consumptive requirements^ 
whatever these may be.

The Agricultural Department’s report of Fridayr 
Nov. 8, covering tentative estimates of the production 
of corn, buckwheat, potatoes and rice, completed the- 
sequence of preliminary approximations of the yield 
of the principal food crops of the country for the year 
1907. And as these early estimates are, as a rule, 
in quite close accordance with the final figures, which 
are compiled by the Department late in December, 
they furnish, in connection with those for wheat, oats, 
barley, &c., issued at an earlier date, a basis from 
which to judge how serious a crop shortage we face as 
a result of the unpropitious weather conditions of the 
early part of the year. It sometimes happens that'va 
shortage in one crop in large part is compensated for by a 
surplus in another which can be put to somewhat the 
same uses. But that is not the experience of 1907, all im­
portant food crops showing a decline in yield from the 
previous year, and in some the decrease is notably 
large.

Of corn, the greatest and most important of the food 
crops, furnishing sustenance in large measure to beast 
as well as man, the indicated product from the largest 
area ever planted in the United States is but 2,553,- 
732,000 bushels, against 2,927,416,091 bushels in 1906 
— a falling off of 373,684,091 bushels, or nearly 13% . 
Furthermore, the current year’s yield promises to be 
appreciably smaller than in 1905, when the acreage 
planted was about 43^% less than this year, and but 
little greater than in 1904, when 6%  less was sown. 
In connection with its estimate of production, the De­
partment gives an approximation of the amount of 
corn of the crop of 1906 still in farmers’ hands on 
Nov. 1 1907, making it 130,995,000 bushels, or 4 .5%  
of that year’s yield, and but little greater than the 
amount so held on the corresponding date in 1906. It 
is evident, therefore, that the amount of corn consumed 
in the country last year, or otherwise taken out of 
sight (not including foreign exports, which were less 
than 100 million bushels), was fully a quarter of a 
billion bushels greater than this year’s promised 
yield. Besides being short in production, corn this 
year is stated officially to be of much lower average 
quality, affecting to that extent its food value.

As regards potatoes, the estimated yield for 1907 
(292,427,000 bushels) is moderately smaller than for 
1906, and a large deficiency is shown compared with
1904. The quality of the crop, however, is not ap­
preciably below last year, and better than in 1905. 
Buckwheat is, of course, one of the smaller crops, and 
rather limited in use, but it, likewise, promises a 
smaller yield of slightly lower quality. Rice, on the 
other hand, also a small crop, would seem to have done 
better than any other of the food staples, the Depart­
ment estimating the probable yield at 21,412,000 
bushels, against 17,854,768 bushels in 1906. The esti­
mates for the other grain crops— wheat, oats, barley 
and rye— were issued by the Department a month ago, 
and referred to by us at the time. They showed, as 
do those now being reviewed, more or less serious short­
age in yield as compared with 1906. The combined 
crops of corn, wheat, oats, barley and rye, as estimated
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by the Department for 1907, give a total of 4,079,578,- 
000 bushels, or 760 million bushels less than in 1906, 
440 million bushels below the yield in 1905 and only 
about 18 millions greater than in 1904.

Advices from abroad seem to be of the same general 
character as those heretofore received, and indicate a 
quite general deficiency in the corn crop, particularly in 
countries where that grain is largely used as food. 
Expectations at one time entertained that important re­
lief from the wheat shortage in Europe and America, 
might be anticipated from India, have been quite gener­
ally abandoned on account of the continued drought in 
that oountry. In fact, the situation in the United Pro­
vinces is considered to be so serious in consequence of 
the failure of the crops that the existence of famine 
conditions has been proclaimed, and a special commis­
sioner appointed to carry out relief measures. The 
anxiety about the Australian crops, which had been 
great, has been relieved somewhat by the rains of early 
'November, which are reported to have improved con­
siderably the outlook in Victoria and South Australia. 
Advices from Argentina indicate that the crops are 
making very satisfactory progress.

While the eotton-manufacturing industry of the 
country is now beginning to feel in no uncertain way 
the adverse effects of the strained financial conditions, 
the year 1907 up to very recently had been one of 
great activity and unusual profitableness in that line. 
But now all reports denote that the amount of new 
business passing is very moderate in volume and inter­
est is particularly centred on consideration of the 
extent to which production will have to be curtailed 
to meet the changed situation. Conditions vary, of 
course, in different localities, and at Fall River sugges­
tions that the output be reduced by a total or partial 
shut-down for two weeks or more meete with little 
•favor, the elaim being made that many mills are well 
under orders. At the same time, however, the stand­
ing bid of the American Printing Company of 534 
ceats for regular standard print cloths, which has 
sustained the market for some weeks, has been with­
drawn, and in consequence the price has eased off 
somewhat.

In sharp •ontrast with the situation as it now exists 
is the exhibit as to dividends and financial status 
made by the Fall River mills for the current year. The 
results, as thus indicated at the close of the period, 
mark a new record of prosperity in this important 
branch of the textile industry of the United States. 
From the compilations prepared bv us it will 
be observed that not only have the corporations, 
as a rule, largely increased their rates of distribution 
to shareholders in this latest year, but the credit side 
of their profit and loss accounts has in many instances 
been phenomenally augmented. In fact, not an es­
tablishment of the thirty-three included in our state­
ments but has made a return to stockholders. More­
over-, this excellent exhibit follows a generally satis­
factory showing in the previous year.

Some corporations of course, pursuing an ultra- 
conservative policy as regards dividends, have in 1907 
merely maintained the rate of 1906 and earlier years, 
but these in times of continued and, in a measure, 
unusual prosperity, such as recently experienced, find 
some other way to directly and appreciably benefit 
shareholders. As witness the King Philip mills 50%

stock dividend at the beginning of the year, the com­
pany distributing at the same rate upon the 13^ mil­
lions of capital as they had been doing for years upon 
the one million. An even more conspicuous example is 
the Pocasset Manufacturing Company, its capitalization 
having been doubled through a distribution of stock, 
but the dividend rate remains as heretofore. Again, 
the stockholders of the Chace Mills received recently 
a stock dividend equal to one-third of the previous 
amount without suffering any decrease in the rate of 
dividend distribution. And the Richard Borden 
Manufacturing Company, besides raising its capitali­
zation through the same process to the extent of 25% , 
trebled its rate of distribution in 1907. Furthermore, 
the Merchants’ Manufacturing Company, since the 
declaration of the November dividend, has voted to 
its shareholders a stock distribution equal to 50% of 
present holdings and other corporations have been 
considering action along similar lines.

We are obliged to defer until another week 
the publication of our detailed statement show­
ing the results from each mill separately. The 
thirty-three corporations included in our compilations 
have distributed to shareholders in 1907 $2,691,625, or 
an average of 11.09%, on the capital invested. And 
in this total no account is taken of the stock dividends, 
which during the year aggregated $2,000,000. There 
are some cases deserving of mention because of the 
amounts paid. As for example, the Troy Cotton & 
Woolen Manufacturing Company made a return on 
the capital of 67% , the Sagamore Manufacturing 
Company 30% , the Union Cotton Manufacturing 
Company 35j^% , the Border City Manufacturing 
Company 23j^% , and the Richard Border Manufactur­
ing Company 20% — the last in addition to a 25% stock 
dividend. In 1906 the amount distributed by the 
thirty-three mills, while satisfactory compared with 
most earlier years, appears small compared with 1907, 
having been only $1,491,100, or an average.of 6.83% . 
In our record of Fall River mill operations, which runs 
back into the eighties, there is nothing to equal the 
rate secured this year. The nearest approach to it 
was in 1889, when the average distribution on a 
capital of $18,558,000 was 9 .97% . A year earlier 
(1888) the rate was 9.63%;.

Referring briefly to the exhibit made by the profit 
and loss account of such mills as have furnished de­
tailed annual reports, eighteen of these, whose aggre­
gate surplus at the close of 1906 was $2,346,060, made 
addition to it in 1907 sufficient to carry the total up 
to $4.687,982— an appreciation of nearly 100%. 
Furthermore, this surplus is more than three times 
what it was at the close of 1905. Under such condi­
tions as the foregoing disclose, it can be readily under­
stood why the labor difficulties of the year at Fall 
River were so readily adjusted and the operatives put 
upon a record wage-scale.

The annual reports of those two allied roads, the 
Iowa Central and the Minneapolis <fc St. Louis, were 
both published last week. They are known as the 
Hawley roads. As far as net earnings are concerned, 
there is a rather striking contrast between the two. 
The Iowa Central with $173,461 gain in gross earnings 
was able to reduce expenses in amount of $33,030, 
producing a gain in net o f $206,491. The Minneapolis

St. Louis, on the other hand, with $147,002 gain in
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gross had an augmentation of $236,779 in expenses, 
thus involving a loss in net of $89,777. The large in­
crease, however, in expenses in the case of the latter 
road followed entirely from a special cause, namely 
the payment of personal injury claims arising out of 
the serious accident at New Prague on Sept. 14 1906 
caused by a collision between a passenger and a freight 
train, due to the failure of the freight train crew to 
obey orders. Of the total increase in expenses, the 
sum of $157,376 was paid for injuries, loss, damage 
and other casualties, the greater part being in settle­
ment of the damage claims referred to. This is an 
item of expense of course which is not likely to.be re­
peated the present year. Even as it was, however, 
the company in the late year earned $314,434 in excess 
of the requirements for fixed charges, while the call 
for the 5%  dividends on the preferred stock was only 
$200,000, leaving therefore a surplus of $114,434 on 
the operations of the twelve months. President 
Edwin Hawley points out that the earnings 9f the com­
pany were unfavorably affected during the yea- 
by reductions in freight rates and passenger rates 
made effective under orders from the Minnesota State 
Railroad Commission. He also refers to the injunc­
tions issued by the Federal Circuit Court at the solici­
tation of the shareholders to prevent further important 
reductions in freight rates by the Commission, and 
expresses the belief that the injunction will be made 
permanent. -■

In the case of the Iowa Central, no dividends are be­
ing paid, and net earnings for the twelve months 
showed a surplus of no less than $445,595 above the 
year’s requirements for charges. Mr. Hawley states 
that the floating indebtedness of the company was re­
duced during the year by $242,500 f.-om surplus in­
come. The aggregate of bills payable June 30 1907 
was $1,632,500, but as against this the company held 
$3,270,000 first and refunding bonds in its treasury. 
It also held $423,25S of actual cash, besides other 
amounts of current assets. Mr. Hawley notes that the 
receipts from operations the late year were the largest 
in the company’s history, and says that the gain for 
the twelve months is evidence of the steady improve­
ment in the industries of the communities served, and 
reflects a normal growth in traffic resulting there­
from.

There was no change in official rates of discount by 
any of the European banks this week. Unofficial or 
open market rates were, compared with last week, 
unchanged at London, easier at Berlin and at Frank­
fort and %  of 1%  higher at Paris.

The striking feature of the statement of the New York 
Associated Banks last week was the loss of $4,313,000 
in cash; this was so small because the receipts were so 
free during the week of gold from abroad. Loans 
were augmented $38,863,800 and general deposits in­
creased $35,091,200. There was a decrease in reserve 
of $13,085,800, to $51,924,625 deficiency. Computed 
upon the basis of deposits, less those of $73,092,200 
public funds, the deficiency was $33,651,575; it may 
be noted that the increase in public deposits, com­
pared with those reported October 25, was $25,028,600.

The money market situation has this week been 
directly influenced by the urgent demands by interior 
banks upon their New York correspondents for funds,

not only for the movement of the crops but for pay-rolls 
and other purposes. Transfers through the Sub- 
Treasury have been large, and these include not only 
balances but the proceeds of gold importations that 
have been effected by some banks in interior cities.

The domestic exchange market is in almost as de­
ranged a condition as is that of foreign exchange. 
Some country banks have drawn so heavily upon their 
New York balances that they are unable to supply 
exchange for mercantile and other remittances hither, 
and have only small reserved balances in the East. 
Consequently rates for such exchange are abnormally 
high and during the week they were quoted at $2 50 
to $5 per $1,000 at Philadelphia and $7 per $1,000 at 
St. Louis.

It was reported on Thursday that the New York 
Clearing House had retired some important amounts 
of loan certificates. It appeared, however, that such 
retirement was the result of a withdrawal of securities 
that were pledged for the loan certificates, thus only 
temporarily reducing the volume of the latter.

In the local money market there was some improve­
ment, reflecting the distribution of imported gold, the 
increase in national bank circulation, the augmented 
coinage at the mints and the other measures that have 
been resorted to for the relief of the market. There 
was, however, only a slight concession in the premium 
for small denominations of currency, which were in 
request for pay-rolls, particularly in the closing days 
of the week. After a decline in the premium on cur­
rency to i y 2@ 2 ]4 %  on Friday, there was a sharp re­
covery, due to a demand from Philadelphia; the rate 
there was 2]/2@ 3 ^ % .  Sales of spot gold were effected 
at 2 % @ 2 ^ % .  The call loan branch of the money 
market was easier and loans were effected at a lower 
average than at any time since the crisis began to  
develop. Money on call, largely representing bankers’ 
balances, loaned at the Stock Exchange during the 
week at 15% and at 5 % , averaging about 10%. 
The higher rate was recorded on Thursday and it was 
due to a calling of loans in consequence of the with­
drawal from local depositories of public funds, which 
withdrawals are expected to amount to 10% of the 
holdings thereof, or about 7)4 millions. On Monday 
loans were at 13% and at 7%  with the bulk 
of the business at 12%. On Tuesday transactions 
were at 12% and at 6%  with the majority at 10%. 
On Wednesday loans were at 12% and at 5%  with the 
bulk of the business at 10%. On Thursday transac­
tions were at 15% and at 6%  with the majority at 
10%. On Friday loans were at 15% and at 6%  with 
the bulk of the business at 12% . Time contracts on 
good mixed Stock Exchange collateral are quoted at 
12@15%  for sixty to ninety days and at 6%  for 
twelve months; the reported business is small and for 
the shorter periods. Commercial paper is nominally 
quoted at 7 @ 7 )^ %  for sixty to ninety-day endorsed 
bills receivable and for four to six months’ prime single 
names. Merchants are experiencing much difficulty 
in obtaining accommodation, and their requirements 
have been increased because of slow collections, and 
also on account of the derangement of domestic ex­
changes, which has affected remittances. It is ex­
pected, however, that when the deferred call by the 
Comptroller of the Currency shall be made for a state­
ment of national bank conditions, resources which, 
have been accumulated in anticipation of such call

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



Nov. 16 1907. j THE CHRONICLE. 1239
will be released and be emplc^ed largely in the com­
mercial paper market.

The Bank of England rate of discount remains un­
changed at 7% . The cable reports discounts of sixty 
to ninety-day bank bills in London 7 3 4 @ 7 ^ % . The 
open market rate at Paris is 4@ 43^%  and at Berlin 
and Frankfort it is 7% . According to our special 
cable from London the Bank of England gained 
£3,171,066 bullion during the week and held £31,896,- 
291 at the close of the week. • Our correspondent 
further advises us that the gain wras due mainly to 
large purchases in the open market, although imports 
from the Continent were of good volume. The de­
tails of the movement into and out of the Bank 
were as follows: Imports, £4,809,000 (of which 
£1,370,000 from the Continent, and there were pur­
chased in the open market £3,082,000 U. S. coin, 
£261,000German coin and £96,000 bar gold); exports, 
£1,875,000 (of which £15,000 to South America and 
shere were sales in the open market of £ 1 ,020,000 bar 
gold and £840,000 U. S. coin), and receipts of 
£237,000 net from the interior of Great Britain.

The market for foreign exchange was generally 
strong this week with the business chiefly confined to 
cables. These were in request to effect remittances 
incident to the bi-monthly settlement on the London 
Stock Exchange and also to provide cover for new 
engagements of gold. Sight exchange was sympa­
thetically influenced by the movements in cables and 
at intervals it fluctuated widely. Long sterling was 
quoted at nominal rates and only a small business was 
reported; commercial bills were in good demand 
though quite irregular, and they were affected by the 
monetary situation. The tone was strong on Satur­
day of last week with large transactions in cables as 
the feature. Additional .engagements of gold con­
tributed to an increased demand for cable transfers 
on Monday, and sight bills were in request for remit­
tance by the following day’s mail; one feature was a 
liberal supply of cotton drafts. The indications on 
Tuesday seemed to point to a comparatively small 
account in Americans at the London settlement, and 
the market was consequently only moderately active; 
rates were slightly lower for sterling and continental 
exchange, but the recessions were not important. The 
feature on Monday was a sharp advance in cables and 
the market was also affected by a higher premium 
on gold and on currency and by a renewed demand 
to cover additional engagements of the metal; the 
rise in cables stimulated an improvement in sight ster­
ling. A decline in the gold premium on Thursday, 
easier open market discounts in London, the absence 
of a change in the Bank of England rate and the 
improved condition of that institution, as shown by 
the statement, together contributed to a heavy tone 
for exchange, though there was a recovery in the after­
noon and the market closed strong at about the highest 
for the week. Late cables reported the negotiations 
referred to above between Mr. Morgan and the Bank 
of France for the procurement of a supply of gold. 
There was a somewhat urgent demand for exchange on 
Friday, when the best rates for the week were recorded. 
Net engagements of gold thus far reported on this 
movement amount to $63,825,000. The “ Oceanic,, 
arrived on Wednesday with $8,250,000, making a total

of $31,446,847 thus far received, and it is expected 
that steamers, now nearly due, will bring $7,250,000. 
The “ Mauritania,”  which leaves Liverpool to-day (Sat­
urday), will bring $5,000,000, and other steamers sail­
ing on that day an equal amount.

The exchange market opened on Saturday of last 
week at an advance, compared with the previous day, 
of 50 points for sight at 4 8 5 % @ 4 8634, while cables 
were 25 points higher at 4 8834 @ 4  88)^; long was 
easier at a decline- of 50 points to 4 7 8% @ 4  79. On 
Monday long rose 2 5 points to 4 79@ 4 793^, short 50 
points to 4 86@ 4 8634 > and cables 25 points to 4 89@  
4 8934 - On Tuesday long fell 50 points to 4 78@4 79, 
short 25 points to 4 8590@4 86, and cables 25 points 
to 4 88^4@4 89. On Wednesday long was unchanged, 
while short was 50 points higher at 4 8634@4 86%  
and cables 25 points at 4 90@ 4 9034- Thursday 
long advanced 100 points to 4 78@ 4 80, short 25 
points to 4 863 2̂@ 4  86^C, while cables fell 25 points 
to 4 8 9 % @ 4  90. The market was very strong on 
Friday at an advance of 150 points for long and 50 
for short and for cables.

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

F rl., M on., Tues., Wed.,
'  lit 

Thurs., Frl.,
Nov. 8 Nov. 11 Nov. 12 Nov. 13 Nov. 14 Nov. 15

Brown 60 days 4 79H 7 9^ 79 a 7 9 ^ 7 9^ 7 9 ^
Bros. & Co________ Sight.. 4 8GH 87 87 87 87 87

Baring 00 days 4 81 81 81 81 81 81
& Co______________ S igh t.. 4 86 87 87 87 87 87

Bank British 00 days 4 81 81 81 81 81 81
North A m e r ica .. .. S ight.. 4 86 87 87 87 87 87

Bank of 00 days 4 81 81 81 81 81 81
M ontreal.. _______ Sight.. 4 86 87 87 87 87 87

Canadian Bank 00 days 4 81 81 81 81 81 81
of Commerce______ S ight.. 4 86 87 87 87.

79}i
87 87

Heidelbach, Ickel- 00 days 4 79y2 7 9 ^ 7 9 ^ 79 'A 79}i
helmer & C o______ 1 Sight.. 4 86 >3 87 87 87 87 87

Lazard 00 days 4 79^ 79 ^ 7 9^ 7 9 ^ 79)4 79)4
Freres_____________ Sight.. 4 86 87 87 87 87 87

Merchants’ Bank 00 days 4 81 81 81 81 81 81
of Canada__________ S igh t.. 4 80 87 87 87 87 87

The market closed on Friday at 4 8 1 @ 48 1 3^  for 
long, 4 87@ 4 8734 for short and 4 90@ 4 9 0 ^  for 
cables. Commercial on banks 4 783^@4 79 and doc­
uments for payment 4 78@4 81. Cotton for payment 
4 78@  4 783^, cotton for acceptance 4' 78 }^ @ 4  79 and 
grain for payment 4 8 0% @ 4  81.

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

Week ending Nov. 15 1907.
Received by 

N . Y . Banks.
Shipped 6 y 

N .Y . Banks.
Net Interior
Movement.

$2,500,000
2,000,000

$17,810,000
9,300,000

Loss $15,316,000 
Loss 7,300,000Gold _______________________________

$4,500,000 $27,110,000 Loss $22,016,000

With the Sub-Treasury operations and gold im­
ports the result is as follows.

Week ending Nov. 15 1907.
Into

Banks.
Out oj 

Banks.
Net Change in  
Bank Holdings.

Banks' interior movement as a b o v e .. 
Sub-Treas. opera, and gold imports.

$4,500,000
58,000,000

$27,116,000
43,000,000

Loss $22,016,000 
Gain 15,000,000

$62,500,000 $70,110,000 Loss $7,616,000

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

Banks o/
Nov. 14 1907. Nov. 15 1906.

Gold. Silver. Total. Gold. j Silver. | Total.

E ngland..
France___
Germ any.
R ussia___
Aus.-Hun.
Spam ____
Italy.........
Neih’lands 
Nat.Belg.. 
Sweden . .

Total week 
Prev .week

£
31,890,291

108,206,614
28.597.000 

125,147,000
45.516.000
15.001.000
30.686.000 

7,024,900
3.0911.000
4.225.000

£

37,360,891
7.925.000
4.988.000

11.544.000
25.449.000 

4,823,200 
4,984,400
1.548.000

31.896,291 29,799,309’ ................
145,573,505 112,311.471 40,455,133
36.522,000 28,943,000 8,200.000 

130.135.000112.875.000i 4,241,000 
57.000,000! 46,010,000 11.717.000 
41,050.000! 15.327.000; 24.007,000 
41,509.200' 31,251.000: 3,812,400 
12,009,300; 5.531.200! 5,540.100
4.044.000 3,291,333 1,645,607
4.225.000 3.903,000 ................

£
29,799,309

152,706,604
37.143.000 

117,110,000
58.327.000
39.334.000 
35,003,400 
11,071,300
4.937.000
3.903.000

400,595,805
406174,849

98,028,491
99.409,427

505.224,29i5|389,902.3731 99,018,300 
505,584,270j389,726,097 100,110.672

489,520.673
489,836.769
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THE QUESTION OF REFORM LEGISLATION.
It was quite inevitable that, with the extreme dis­

order into which credit has fallen during the past few 
weeks, and with the actual and acute famine of cir­
culating medium— leading in several cities to the actual 
circulation, in the place of notes, of certificates in 
small denominations guaranteed by the clearing 
houses— much anxious discussion regarding possible 
relief through new eurrency expedients should have 
been excited. One of the invariable sequels to a grave 
economic disturbance of this sort is the multitude of 
such projects which come to light. Some of them, as 
in the case of the specie-resumption law which followed 
the panic of 1873, and the silver-purchase-repeal bill 
which was passed just after the panic of 1893, are of 
such a nature that they serve as a basis for sound and 
conservative legislation. Others, like the increase in 
legal-tender issues, a bill for which went through 
Congress after the panic of 1873 and was stopped 
only by President Grant’s peremptory veto, are the 
suggestions of excited minds which are willing, in the 
stress of financial emergency, to discard even the 
principles which a month ago they held to be funda­
mental .

We presume that projects of both sorts will come into 
public discussion as a result of the present situation; 
indeed, there have eome to our notice during the 
past week propositions of a very reactionary sort, as 
well as propositions so intrinsically sound that they 
are altogether .likely to be enacted into law. Sympa­
thizing wholly with the motives which underlv all 
suggestions for quick remedial legislation, we wish, 
nevertheless, to point out three faets which we regard 
as of prime importance at the present time. One of 
them has to do with the very great danger of applying, 
at such a junetttre, for the extension of credit-issuing 
powers enjoyed by the National Government. It is 
the teaching of oov history that such privileges need 
to be jealously guarded by the people; yet ooeasions 
of the present sort have been fruitful in illustrations 
o f action of this nature, seemingly logical when 
judged by the emergency of the moment, but which 
fastened on the »ountry for a long series of subsequent 
years a train of economic evils from which the whole 
body of sound eeonomic opinion was unable to free 
the country. We need perhaps only mention the legal- 
tender issues themselves— an expedient adopted under 
what has often been defined as the urgent necessity of 
the hour, and yet which brought in its train a chapter 
o f consequen«ee wnder which American finance and 
industry suffered for the whole of the subsequent 
generation.

To this general statement regarding the danger of 
appealing to the Government, we must add two further 
points regarding hasty action with a view to remedies—  
one, that a hurried recourse of the sort would in all 
probability not be enaeted into law, if enacted at all, 
until too late to be of any real service for the emer­
gency of the hour; the other, that proposals of currency 
legislation which are complicated and technical in 
their nature stand in strong danger of delay, if not 
defeat, for the reason that their very com­
plexity will invite protracted discussion and honest 
opposition.

We believe, ia short, that whatever currency legis­
lation is pressed on the coming session of Congress

I
ought to be as simple in its terms as circumstances 
will allow. For ourselves, we have at the moment no 
single and special expedient to propose. Under the 
conditions above described, however, it would not be 
the part of wisdom to ignore the fact that at least one 
plan now stands before the country with the endorse­
ment of the National Bankers’ Association and the 
Chamber of Commerce. It is a plan whieh has re­
ceived wide discussion, which has been approved by 
conservative authorities in banking and trade quarters, 
and which would almost certainly, in our judgment, 
have served, supposing it to have been already en­
acted into law, greatly to mitigate the sufferings of the 
past few weeks. We refer, of course, to the so-called 
Chamber of Commerce plan, as endorsed and modified 
by the Bankers’ Association.

The plans proposed by these two organizations 
differed somewhat in their details, but the funda­
mental purpose to be achieved was the permitting to 
banks of circulation additional to notes already out­
standing against Government bonds; such circulation 
to be based on general assets, to be issued in a fixed 
ratio to the outstanding bond-secured airculation, 
to be taxed with a view to insure its early retirement, 
and to be sustained by a 25% cash reserve. The 
differences between the Chamber of Commerce’s and 
the Bankers’ Association’s plans are limited in the 
main to the amount to be thus authorized, the Cham­
ber of Commerce suggesting an authorized increase of 
currency of 50%  of outstanding circulation, whereas 
the Bankers’ Association proposed 40% , with a further 
possible issue in the ratio of 12)^%  to the eapital of 
the bank. The Bankers’ Association proposed a tax 
of 2 ^ %  on the first additional issue and &% on the 
further issue just referred to; the Chamber of Com­
merce suggested a tax of 5 or 6%  on the whole out­
standing issue until redeemed. Our own judgment 
has been, on the whole, that in so far as this note issue 
is to be deemed an emergency eurreney, the tax rate 
should be high— this with the view of preventing its 
issue in advance of actual and urgent requirements, 
and of insuring its early retirement. We should, for 
instance, not have been much better off in the panic of 
a fortnight ago, had such a law been on the statute 
books, and had the banks, in the stress for money i»  
midsummer, already used up all the facilities for addi­
tional circulation granted them by sueh a law.

We hold no brief for the plan described, or for any 
other; nevertheless it is decidedly our judgment that 
the line of least resistance will be followed through the 
adoption of the main points of some plan already con­
sidered and digested by the public; and for this reason 
it appears to us that the scheme referred to ought to 
have a prominent place in all Congressional discussions. 
We are aware that the Chamber of Commerce Com­
mittee, in reporting on its plan, diseouraged the 
notion of an emergency currency, properly so-called, 
stating that while “ this may possibly have a legitimate 
place in a properly safeguarded general system of 
credit currency,”  nevertheless, “ standing by itself it 
would when availed of only increase the distress and 
difficulties, to allay which ostensibly would be its 
purpose.”  There is some force in this objection, 
though it is only reasonable to point out that the Bank 
of Germany has, with marked success, pursued for 
many years exactly this plan of a highly-taxed emer­
gency currency. We repeat that we wwk to throw n#
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obstacle in the Avay of any other rational proposition 
which may be brought before the people and their 
legislators. Our feeling is, however, very strong that 
the nation needs most of all to avoid a jangle of dis­
cordant voices and of mutually conflicting plans, 
which would turn the really promising opportunity 
for reform, which recent events have provided, into 
a deadlock over any plan whatever.

THE GREAT NOR THERN REPORT.
The Great Northern Railway Co. in its annual re­

port, issued the present week, shows plainly the ef­
fects of the unfavorable conditions under which opera­
tions had to be carried on during the twelve months. 
It is doubtless true that the Great Northern had more 
of these unfavorable influences to contend against than 
most roads. At all events, no other railroad report 
which has come under our notice covering the same 
period of twelve months reveals in such a striking way 
the presence of adverse influences of a very pronounced 
type. Stated in brief, an increase of $3,868,122 in the 
gross earnings was attended by an augmentation of no 
less than $6,709,853 in operating expenses, besides 
which there was a further augmentation of $279,327 
in taxes. Consequently, net earnings from operations 
fell off in the large sum of $3,121,058.

Some of the causes responsible for this poor showing 
of net were to an extent exceptional and peculiar to 
the Great Northern, which is the reason why the road 
is obliged to report such an extraordinarily large in­
crease in the expense accounts, albeit heavy additions 
to expenses have been a common feature with the rail­
roads generally, though not to the same proportionate 
extent. Our readers are familiar with the fact 
that repeated increases in wages and enhanced prices 
for materials and supplies and of everything else en­
tering into the operating accounts of the railroads, 
have added enormously to operating costs on all our 
railroads. In addition, the Great Northern suffered 
from weather conditions which have had no parallel in 
its whole history. During December 1906 and Jan­
uary and February 1907— a period covering one-quar­
ter of the year— business was practically paralyzed in 
Northern Minnesota and North Dakota by extremely 
cold weather and very deep snow. Chairman James J. 
Hi.ll points out that the depth of snow in the States 
mentioned was greater than ever known since the line 
was built. Every effort was made, lie states, to keep 
the line open and to move fuel and supplies to the ex­
clusion of other traffic. Altogether, this state of things 
caused a direct and unusual expenditure of over $950,- 
000. This was in addition to the loss in earnings in­
curred through the suspension of traffic movement; for 
Mr. Hill asserts there was a large loss of revenue in 
the way mentioned in several of the months— all due 
to snow blockades and the severity of the weather. It 
is also pointed out that the reductions made in rates 
during the year, some of which reductions were 
voluntary and others forced upon the company, 
caused a reduction in earnings of about $1,000,- 
000. After all has been said, however, it still 
remains true that the unfavorable results for the 
year have followed entirely from the enormous 
increase in expenses, and that this latter has been 
due in great part to the increases which were made 
in wages and the enhanced cost of materials and sup­
plies.

If the Great Northern had not been so strongly 
intrenched as to net income— if it had not had such'|a 
large margin of income to encroach upon over and 
above its dividend requirements— this loss of $3,121,- 
058 in the income from operations would have left it 
seriously crippled, and not unlikely would have- 
jeopardized the continuance of dividends. But the 
Great Northern enjoys the distinction of being very 
lightly capitalized, besides which very large sums 
have been spent from year to year for additions, ex­
tensions and improvements, against which no capital 
obligations whatever have been issued, the outlays 
being paid for out of surplus earnings. It must also 
be remembered that the company gets a large yearly 
return from its investments and from other outside 
sources. This last is a circumstance which should not 
be overlooked, not only because it is a factor contrib­
uting to keep up dividends, but also because it has an 
important bearing upon the question of the profit 
which is obtained from operations alone. At the 
moment, however, the point of chief interest is thatr 
by reason of the circumstances enumerated, the com­
pany is able to show its dividends fully earned, with 
a considerable surplus left over, notwithstanding the 
reduction of over $3,000,000 in the net earnings from 
operations.

On its light capitalization the company is pay­
ing moderately large dividends, namely 7%  per 
annum (omitting the occasional extra dividends like 
the 13^ %  paid the present month from the earnings 
of the Lake Superior Company), and the call for these 
7%  dividends in the late year was $10,469,662. In­
cluding the $3,414,798 of income derived from other 
sources during the twelve months, total net income 
was $2,155,703 in excess of these dividend require­
ments. The company was not even obliged to forego 
the usual contributions out of income to certain special 
funds. For instance, before arriving at the result 
named, $2,000,000 was transferred to the Fund for 
Permanent Improvements and Renewals and $2,934,- 
976 to the Fund for Replacement of Equipment, 
making together $4,934,976— almost five million 
dollars. In addition, certain extraordinary expendi­
tures are always included directly in the expense ac­
counts in the charges for maintenance of road and 
structures. The amount of these extraordinary ex­
penditures in the late year was considerably smaller 
than in the year preceding, but yet amounted to $1,-, 
894,382. The contribution of $2,000,000 to the Fund 
for Permanent Improvements and Renewals was, like 
the somewhat larger charge for the previous year, to 
provide for future contingencies, and the cost of such 
additions and improvements to the property as cannot 
properly be included in operating expenses but which 
should not be capitalized. The contribution to the 
Fund for Replacement of Equipment is on account of 
the depreciation of equipment, caused, it is stated 
by its use during the year.

It is worth noting that, in face of the adverse condi­
tions that prevailed, the management was able to 
make a further advance in operating efficiency. The 
company has long been distinguished for its high train­
load, Mr. Hill having been the pioneer among railroad 
men in promoting economy of operations in that direc­
tion. In the late year the average was raised still 
higher, an addition of almost 19 tons being made to 
the load, bringing the average up to 549 tons. That
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such an achievement should have been accomplished 
in a year like that under review, when weather condi­
tions- of such extraordinary severity had to be con­
tended with, and when, in addition, traffic movements 
were seriously deranged during part of the year by 
reason of the efforts made to rush coal supplies into 
the Northwest to relieve the coal famine prevailing 
there, affords new evidence of the careand attention 
given to operating details on this road and of the fruits 
attendant upon such a policy. Including company 
freight, the average train-load was 624 tons.

This steadily developing operating efficiency has 
inured, in the main, to the patrons of the road. Be­
sides the better accommodations and service they are 
receiving, they are also with each succeeding year get­
ting transportation services rendered at a decreasing 
cost per unit of service. President L . W. Hill furnishes 
a long list of instances of specific reductions in rates 
made during the late year, some voluntary and some, 
as already stated, forced. The effect has been a fur­
ther decline in the average rate realized by the com­
pany per ton per mile. This average has all along 
ruled low, but in the late year there was a further re­
duction of 22 hundredths of a mill, carrying the aver­
age down to 7.69 mills per ton per mile. Lest the 
reader may not fully realize what such a low average 
rate means on a system like the Great Northern, run­
ning for considerable distances through sparsely set­
tled districts, we will state it is tantamount to saying 
that the road is obliged to carry 1 1-3 tons a mile in 
order to earn a single cent.

In computing, above, the dividend requirements,'we 
had reference, of course, -entirely to the $149,577,500 
of stock actually outstanding. During the year an in­
crease in the capital of $60,000,000 was provided for. 
The additional stock was offered to the shareholders 
at par last December, but, owing to litigation on the 
part of the State of Minnesota to prevent the issue of 
the new stock without the authority of the Railroad 
and Warehouse Commission of the State, the matter 
was tied up for several months, the courts finally de­
ciding in favor of the contention of the company on 
March 28 1907. Up to June 30 1907 there had been 
collected on subscriptions to the new stock $34,616,212. 
The certificates for this new stock will not be issued 
until May 1 1908.

That the company had need for a large amount of 
additional funds is evident from a study of the report. 
Tables are given showing that expenditures during the 
year on the capital accounts of the proprietary com­
panies for work completed or under construction 
reached $4,999,150, a large part of which was advanced 
by the Great Northern. The company also advanced 
for construction purposes during the year to other 
companies the sum of $18,315,795. There was like­
wise paid during the year for additional equipment 
for the Great Northern Railway $5,991,533. Up to 
June 30 1907 the Great Northern had advanced for 
construction purposes to various companies no less 
than $37,536,783, this being independent of the sum 
spent in acquiring the entire issue (£500,000) of the 
common shares of the Kootenay Railway & Naviga­
tion Co., Ltd.

The financial condition of the company On June 30 
1907 was one of great strength, the balance sheet show­
ing nearly $20,000,000 of cash on hand and $30,808,540 
of current assets, including such cash. In addition,

[V o l .  l x x x v .

of course, about $25,000,000 is still to be received on 
the subscriptions to the $60,000,000 of new stock. 
There was no change during the year in the bonded debt 
of any of the proprietary companies, while there was a 
reduction of $323,000 in the bonded debt of the St. 
Paul Minneapolis & Manitoba Company. The report 
contains no allusion to the distribution during the year 
of the Great Northern ore lands, to represent which 
certificates of beneficial interest were given to Great 
Northern stockholders, share for share. The reason 
for the apparent omission is that the acquisition of 
these ore properties was not a venture of the Great 
Northern Company, but a personal venture of Mr. 
James J. Hill himself, the profits and benefits from 
which he has voluntarily chosen to share with the 
Great Northern stockholders.

THE K A N SAS C ITY  SOUTHERN R A IL W A Y .
The Kansas City Southern Railway Co. is one of 

the railroads in the Southwest in whose position and 
outlook a considerable change has occurred within the 
last two years. It is not a large system, comprising 
only 827 miles of road, but its geographical location 
gives its strength, constituting as it does a trunk 
line from Kansas City in the Missouri Valley to Port 
Arthur on the Gulf of Mexico. Of course the boun­
teous harvests with which the Southwest was blessed 
in 1906 were a factor of great advantage to all 
the roads in that part of the country. But in the case 
of the Kansas City Southern there was an additional 
advantage derived from the extensive improvements 
which have been made under the new management.

The annual report lays strong emphasis on this latter 
feature. For instance, it is stated that the large in­
crease in freight earnings during the twelve months 
was due principally to increase in efficiency from im­
provements and additions with respect to track and 
equipment. In the report for the previous year it was 
pointed out that the road had been unable from want 
of adequate facilities to transport all the freight traffic 
which naturally belonged to it. During the year 
ending June 30 1907, however, about 27 miles of new 
spurs and sidings were constructed, considerable addi­
tions made to equipment and extensive improvements 
effected in roadway and tracks, involving altogether 
a total net expenditure during the twelve months of 
$2,436,955. Notwithstanding this work, offerings of 
traffic, we are told, kept in advance of the improving 
efficiency of the property, so that even now it is impos­
sible to handle all freight offered without a consider­
able increase in power.

A large proportion of the increase in freight traffic 
was in southbound business, it is stated, filling cars 
which had previously been moving empty. Moreover, 
this southbound traffic consists largely of competitive 
business, which the improved efficiency and service 
made it possible to secure. Furthermore, 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 
perpetuated but further enhanced. Evidence of what 
has been accomplished by means of the improvement 
outlays is also seen in the greater operating efficiency 
which has been attained. In the year under review 
the average train-load, including company freight, 
was 367 tons. In the previous year the average was
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only 327 tons, and in the year ending June 30 1905 
not quite 290 tons.

The fact that part of the increase in traffic went to 
fill cars which the company previously had been 
obliged to move empty, and the further fact that the 
additions and improvements to the property made it 
possible to operate the road with greater economy and 
efficiency, will, together with some reduction of the 
maintenance outlays, account for one feature in the 
late year’s results of operations of the Kansas City 
Southern which is quite uncommon in these days. We 
refer, to the circumstance that, with an increase of 
$1,515,999 in the gross earnings as compared with 
the year preceding, there was actually a reduction in 
the operating expenses. The decrease in operating 
expenses was $192,756. This is independent of the 
payments for taxes, which were somewhat heavier 
than in the previous year. The combined result of 
the large gain in gross (fully 20% ) with the reduc­
tion in expenditures is seen in net earnings above 
taxes for 1906-07 of $3,560,964, against only $1,869,- 
581 in 1905-06. In other words, the net was almost 
doubled. It cost only 60.80% of the gross earnings 
to operate the road in the late year, against 75.29% 
in the previous year. We have already noted the great 
increase in train-load. It is farther worth pointing 
out, as showing what was accomplished through this 
increase in load, that the aggregate miles run by 
freight trains in the late year was actually less than in 
the preceding year (the comparison being 3,003,729 
miles, against 3,024,580 miles), notwithstanding that 
the road moved over 120,000,000 more tons of revenue 
freight one mile.

Under the large gain in net earnings, the company 
began the payment of dividends in 1907 on its preferred 
stock. The 4%  paid July 1 1907 on these shares 
out of the earnings of the twelve months called for 
only $840,000, while the net -income for the twelve 
months over and above expenses and fixed charges was 
nearly three times that sum, being $2,455,339.

Further very extensive improvement work is con­
templated. In the previous year the company, it may 
be recalled, created an issue of $5,100,000 5%  nego­
tiable gold notes, secured by $6,000,000 of 4 )^ %  20- 
year improvement bonds. Up to June 30 1906 the 
net proceeds from sales of these notes had been $2,217,- 
540. Up to June 30 1907 the total net proceeds from 
that source are now reported at $4,443,612. Of this 
latter total, $3,949,537 had at the date named been 
actually expended, leaving $494,075 for future use. 
It is estimated that the total expenditures necessary 
to complete authorized improvements after June 30 
1907 aggregate $1,780,116, while the funds provided 
from capital account available for the purpose (includ­
ing the $494,075 net proceeds of the negotiable gold 
notes remaining unappropriated) amount to $766,025. 
This, therefore, leaves a balance to be provided of 
$1,014,091. The report states that accumulated sur­
plus from operations will be used for that purpose as 
occasion may require.

It is also urged that some extensive changes of grade 
and alignment would be further helpful in the continued 
development of the property. President J. A. Edson, 
after stating that the road has reached a self-support­
ing position, declares that its future depends neverthe­
less 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 between Kansas 
City and the Gulf. This contemplates putting it in 
a position to obtain and 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 
agricultural sections of the Missouri valley that natur­
ally centre upon Kansas City. To assure such posi­
tion, the reduction in grades contemplated is deemed 
most essential. Of course, it is the intention to spread 
the work or grade revision over a reasonable period of 
time, in order that it may proceed without such inter­
ference with the movement of traffic as would seriously 
affect the net earnings. Arrangements have 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.

RAILROAD GROSS EARNINGS FOR OCTOBER.
The financial disturbances which overwhelmed the 

country the latter part of October came too late, of 
course, to have any important influence in curtailing 
railroad traffic and earnings. Hence, our compilation 
of the gross receipts of United States railroads for that 
month, which we present below, is of about the same 
character as the statements for other recent periods. 
The ratio of gain, it is true, is somewhat more mod­
erate, but no special significance attaches to this fea­
ture, seeing that the roads in important sections of 
the country suffered a diminution in the traffic of cer­
tain staple products. This is particularly true of the 
roads in the South, where the volume of the cotton 
traffic fell much below that for the corresponding 
month last year.

These early compilations, issued so soon after the 
close of the month, are always incomplete, comprising 
only the companies which furnish preliminary figures. 
The compilations are now, however, getting more in­
complete. The New York Central, instead of giving 
out the figures for its various lines on the 7th or 8th 
of the month, as was the practice for so many years, 
has announced that hereafter the statements will not 
be ready until the close of the month. This, we pre­
sume, is to give more time to prepare the figures. The 
absence of the New York Central lines, we need hardly 
say, removes a very important body of roads from our 
early tables. The loss is the mort important as such 
other leading Eastern trunk lines as the Pennsylvania, 
the Erie, & c., have always been missing from these early 
statements. Furthermore, some other roads formerly 
included have dropped out. The Missouri Kansas & 
Texas, for instance, has discontinued entirely early 
weekly and monthly statements, and the Northern 
Pacific, which we had been able for years to include, 
has not as yet furnished a return even for the month 
of September. Our statement, therefore, comprises 
considerably less than half the railroad mileage of the 
country. It covers 56 companies altogether, with an 
aggregate length of road in 1907 of 74,306 miles. The 
increase in earnings on this mileage is $3,385,652, or 
5.91% . Last year our early table covered 92,760 
miles of road, and the gain on that mileage aggregated 
$8,788,150, or 11.26%. With the exception of 1906, 
however, the gains in October have been quite gen­
erally small in recent years, as may be seen from the 
following, giving the summaries for each year back to 
1896.
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October.
Mileage. Gross Earnings.

Increase ( +  ) 
or

Decrease (— ).
Year

Given.
Year

Preced.
In-

cre'se
Year

Given.
Year

Preceding.

Year. Roads Miles. Mites. % $ $ 3 %

1896 ____ 127 92,815 92,031 0.85 47,974,125 50,354,822 — 2,380,697 4.72
1897 ____ 127 97.154 95,865 1.34 53,959,376 49,604,841 +4,354,535 8.77
1898____ 123 93,681 92,684 1.07 53,975,132 51,596,900 +  2,378,232 4.61
1899____ 105 94,835 93,275 0.60 59.382,536 53,523,877 +  5,858,659 10.94
1900 ____ 93 88,014 85.275 3.21 56,051,244 53,318,505 +  2,732,739 5.12
1901____ 99 101,364 99,698 1.67 74.753,570 66,509,179 +8,244,391 12.39
1902 ____ 78 91,531 89,611 2.14 69,104,832 64,760,432 +  4,344,400 6.71
1903____ 72 90,509 88,557 2.20 72.406,972 68,739.460 +3,667,512 5.33
1904 ____ 67 83,724 82,234 1.81 66,390,161 63,939,889 +  2,450,272 3.83
1905____ 51 80,243 78,454 2.27 66,053,039 62,631,366 +  3,421,673 5.46
1906____ 68 92,760 90.499 2.49 86,795,590 78.007,440 +  8,788,150 11.26
1907 ____ 56 74,306 73,130 1.62 60,724,491 57.338,839 +  3,385,652 5.91

Jan. 1 to Oct. 3 1.
1896 ____ 122 91,414 90,650 0.84 383,169,y 2 371,096.854 +  12,072,318 3.25
1897____ 123 96,417 95,128 1.35 415,575,268 397.417,261 +  18,158,007 4.56
189S____ 123 93,681 92,684 1.07 439.652.8S6 400,(64,744 +38,988,142 9.73
1899____ 102 93,464 91.926 1.67 467.646,154 426,901,050 +  40,745,104 9.54
1900 ____ 91 87,150 84,411 3.24 462,336,832 421,222,209 +  41,114,623 9.79
1901____ 94 99,915 98,259 1.68 595,247,576 536,350,655 +  58,896,321 10.98
1902 ____ 77 91,495 89,575 2.14 567,732,440 524,404,004 +  43,328,436 8.26
1903____ 71 90,451 88,499 2.20 634,403,248 56S.511,986 +  65,891,262 11.59
1904 ____ 67 83,724 82,234 1.81 548,856,559:547,805.805 +  1,050,754 1.19
1905 ____ 51 80,243 78,454 2.27 547,274.910 511,171.825 +  36,103,085 7.06
1906 ____ 67 92.6S4 90,423 2.49 743,656,008 650,711,998 +  92,944,010 14.28
1907____ 55 73,904 72,728 1.63 535,674,837|48v ,000,527 +  4 8 ,6 7 4 ,3 ^  9.97

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

We have stated that there has been a falling off in 
the cotton movement in the South. The crop is a late 
one, as is known, and in addition planters are holding 
back for higher prices. Comparison, morover, is 
with an exceptionally large crop in the previous sea­
son and with a full and rather free movement at that 
time. Altogether, notwithstanding some gain in the 
movement at several of the Alantic ports, the receipts 
at all the Southern outports reached only 1,264,993 
bales in 1907, against no less than 1,798,065 bales in 
October 1906 and as against 1,425,066 bales in October
1905. The shipments overland were 78,827 bales this 
year, against 98,280 bales last year and 79,398 bales 
the year before.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER. AND FROM

JAN U ARY 1 TO OCTOBER 31 1907, 1906 AND 1905.

Ports.
October. Since January 1.

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

Galveston______ bale.1:
Port Arthur. &c_____
New Orleans________
M obile______________
Pensacola, &c
Savannah . .  ______
B ru n sw ick ..................
Charleston_____
Georgetown______  . .
Wilmington__________
Norfolk
Newport News, <fcc___

Total......... .................

268,761
6,930

197,294
59,411
16,544

369,385
37,271
61,339

142,588
104,793

677

736,662
25,677

323,969
40,896
21,988

345,866
27,112
42,181

334
116,460
117,131

389

545,180
18,69i

190,017
49.01S
14,804

311.870
22,491
37,802

138
92,329

142,658
667

2,116,844 
112,719 

1,220,177 
159,287 
94,230 

981.141 
12?,-(88 
123,340 

477 
273,206 
359,25.8 

33,952

2,026,552
78,022

1,217,858
141,771
126,828
960,173

98,161
98,810

1,050
206,306
337.453

12,954

2,041,276
202,111

1,461,220
205,956
121.650

1,320.766
103,233
149,036

415
189,021
611,690

24,384

1,264,993 1,798,665:1,425,66615,598.51915,305,938
i 1 1

6,430,758

At the West the grain movement as a whole appears 
to have been larger than in 1906, and yet there were 
some points and some cereals in which there was a 
falling off, so that a number of roads suffered a reduc­
tion of their grain tonnage at a time of general plenty. 
As far as this grain movement is concerned, the tense 
monetary conditions which prevailed served to increase 
it. The inability and refusal o f the Western banks to 
carry any considerable amounts of grain at a time of 
such monetary strain led to the throwing over of large 
holdings, with a resultant sharp break in prices, and 
these lower values in turn induced extensive purchases 
of grain for export shipment. Taking the figures for 
the five weeks ending Saturday Nov. 2, it is found that 
the receipts of wheat at the Western primary markets 
reached 31,593,150 bushels in 1907, against 35,594,949 
bushels in the corresponding five weeks of last year, 
and that the receipts of oats were only 26,588,367 
bushels, against 28,320,639 bushels; but that, on the 
other hand, the receipts of corn were 23,054,186 bush­
els, against 16,697,767 bushels, and the receipts of 
barley 16,683,450 bushels, against 12,513,958 bushels. 
Adding rye, the receipts of the five cereals foot up for 
the five weeks this year 99,356,400 bushels, against

94,354,030 bushels last year. The grain movement in 
our usual form is shown in the following:

W ESTERN FLOU R AND G RAIN RECEIPTS.
Five weeks

Ending Flour. Wheat. Com. Oats. Barley. Rye.
Nov. 2 (bbls.) (jbtish.) {bush.) (.bush.) (bush.) (bush.)

Chicago—  
1907____ 861.986 3,178,374 14,413,638 12,565,318 3,417.315 512,580
1906____ 957,598 2,730,047 9,613,150 12,779,595 3.961.099 400,019

Milwaukee—
1907____ 362,425 1,400,000 706.000 1.843,000 3.696,162 205,800
1906____ 435,000 1,433,536 247,000 1,582,700 3,025,200 188.800

St. Louis---
1907____ 298,710 2,444,477 2,693,750 3,705,250 566.877 48,107
1906____ 315,520 2,113,665 2,604.450 3,908.860 716.300 60,072

Toledo—
1907____ 349,000 663,000 685,500 4,000 25.000
1906____ 511,000 670,000 1,103.710 1,400 46,800

Detroit—
1907____ 22,400 309,939 595,497 288,106
1906____ 12.710 195,170 501,380 416.266

Cleveland—
1907____ 7,194 170,329 617,971 864,018 11,108
1906____ 23,175 93,946 596,628 779,117 15,331

Peoria—
1907____ 78,650 97,000 1,880,900 1,587,500 384,000 68,000
1906____ 98,700 69,000 1,321,100 1,831,800 570,000 64,600

Duluth—
1907____ 696,750 11,757,945 105,240 669,555 3,343.788 231,240
1906____ 1,101,290 10,935,185 25,109 1,517.751 2.476.323 164,336

M  Innea polls-
1907____ 8,181,086 744,190 3,777,920 5,260,200 346.520
1906____ 11,951,400 218,950 3,605,640 1,748.305 302.090

Kansas CUtj-
1907____ 3,705,000 634,000 602,200
1906____ 5,562,000 900,000 795,200

Total oj all—
1907____ 2,328,115 31.593,150 23,054,186 26.588,367 16,683.450 1,437,247
1906____ 2,944.593 35,594,949 16,697,767 28,320.639 12.513.958 1,226,717

Jan. 1 to N ov.2.
Chicago—

1907____ 7,818,700 22,752.354 112,656.210 80,502,270 15,511.730 2,122,550
1906____ 7,480,156 24,546,541 84,627,312 77,183.266 15.887.185 1,542,603

Milwaukee—
1907____ 2,300,730 7,391,458 6,194.435 10,814,150 13.787,662 1.140.900
1906____ 2,403,065 5,816,253 5,306,150 8,568,000 13,245,500 823.400

St. Louis—
1907____ 2,381,740 15,207,353 31,570,310 27,422,995 2,127,277 376,784
1906____ 1,920,272 15,083.479 25.623,050 23,985,970 2,095,900 395,114

Toledo—
1907____ 4,491,500 6,648.400 4,574,300 4,000 106,700
1906____ ‘ : '606 4.144,200 5,679,200 8,164,460 4,140 217,140

Detroit—
1907____ 135,600 1,451.434 3,931,263 2,208.210 ______
1906____ 233,680 1,615,943 5,012,524 • 3,272,131

Cleveland—
1907____ 48,790 930,403 4,683,348 6,168,456 82.985 2.200
1906____ 69,134 1,758.753 4,819.804 6,537,294 246,501

Peoria—•
1 9 0 7 .. .. 695,708 922,600 14,424,360 11,308,550 2.092,000 333,900
1906____ 1,051,850 1,094,450 11,770,400 16.832,800 2,301.500 304.000

Duluth—■
1907____ 2,145,290 38.455,238 201,714 2,832,436 7.623,092 544,118
1906____ 4,090,440 29,131,004 158,683 7,938,490 6,878,376 437,057

Minneapolis—
1907____ 69.997,562 5,371,235 15.911,670 14.450.881 2,062,855
1906____ 63,454,610 3,112,740 18.626,680 8.339,238 1,059.704

Kansas City-
1907____ 29.838,000 10,643,600 5,949,900
1906____ 31,024,000 12,558,400 4,798,000 ............ - - -  - -

Total of all—
1*W<____ 15,526,558 191,437,902 196,324.875 167,692,937 55,679,627 6.6fC 0 7
1906____ 17,249,197 177,669,833 158,668,263 175,907,091 48,998,340 4,779,ul8

It should be added that the live-stcck movement 
on Western roads also appears to have been smaller in 
some of the items. Thus at Chicago the deliveries of 
cattle were 369,235 head in October 1907, against 
356,933 head in October 1906; but the deliveries of 
hogs were only 442,441 head, against 511,413, and 
the deliveries of sheep 574,967, against 632,516 head.

In the case of the separate roads, the record is still 
of increases in most cases. Yet some few of the roads 
have suffered considerable decreases. The falling off 
in the cotton movement was most pronounced in Texas 
and the Southwest, and hence it is no surprise to see 
that the International & Great Northern reports a de­
crease in earnings of $251,000 and the St. Louis South­
western a decrease of $38,708. Some of the Western 
roads, also, have decreases in earnings, these presuma­
bly being due to a shrinkage in the grain traffic and the 
contraction in the live-stock movement. At all events, 
the Chicago Great Western falls $144,532 behind in 
its earnings. In the table we now give we have brought 
together all changes for the separate roads for amounts 
in excess of $30,000.

P R IN C IP A L  C H A N G E S  IN  Q RO SS E A H N IN G S  IN  O C T O B E R .
Increases  I

G reat N orthern  syst (2 rds) 1519,435 M inneapolis & St L ou is___
Southern  R a ilw a y ________  478,174 Y a zoo  & Mississippi Val
Illinois C en tra l____________  410.353
G rand Trunk (4 r d s )______ 2? 6 143
C olorad o  & S outhern______ 221,19->
L ou isville  & N ash ville____  214,370
D enver & R io  G ra n d e ------- 203,100
Missouri Pacific (2 r o a d s ) .  174.000
Central o f G eorgia________  158 600
M obile  & O hio 
Canadian Pacific

121.008
118.0001

M idland V a lley ____________
W heeling & Lake E r ie ___
Southern In d ia n a _________
T o led o  St Lou is & W estern

T ota l (27 r o a d s )............... *8 ,064 715

Decreases.
Canadian N orth ern ----------- 116,100 Internat’ l & G reat N orth ’n
B uflalo R och  & P itts --------- 102.108 C hicago G reat W estern —  1J4.532

‘ 92,468 St Lou is S o u th w e s te r n .. .  88,708
91,859 -------- — ~ “
71,3441 T ota l (3 r o a d s ) . . .............  *434 .240

W estern  M a ry la n d -------------
Cine New  Orl & T e x  P a c . . 
M inn St P 4 S S M - . . -------
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To complete our analysis we furnish the following 

six-year comparison of the earnings of some of the prin­
cipal roads, arranged in groups.

EARNINGS OF SOUTHERN GROUP.

October. 1907. 1906. 1C05. 1904. 1903. 1902.

* $ $ S S $
Ala Gt South .. 
Ala NO &TP—

349,519 321,935 315.506 ^298.766 274,320 239,431

N Orl & N Ii 290,151 283.803 233,706 223,355 228,490 195,893
Ala & Vicks _ 148.003 131,085 104,959 126,868 121.882 108,170
Vicks Sh & P 140,274 133,822 89,209 129,518 134,070 119,649

Cent of Georgia 1,244,300 1,085,700 1,080,492 1,107,704 959,995 879,998
Cine N O & T  P 804,683 712,824 710,650 656.582 600,750 502,973
Lou & Nash_6. 4,330,600 4,116,230 3,579.772 3.476,534 3,413,903 3,156,572
Mobile & Ohio. 1,001416 880,108 790,910 784,942 716,373 639,675
Southern Ry 5,486,693 5,010,519 4,066,160 4,434,303 4,172,823 3,872.389
Yazoo A- MlssV 838,998 774,961 616,068 854,451 730,330 758,954

T o ta l______ 14,C34,337 13,451,587 12,187,432 12,093,023 11,359,536 10,473,704

6 Includes earnings of Atlanta Knoxville &lNorthern ln|1904, 1905, 1906 and 1907.

EARNINGS OF SOUTHW ESTERN GROUP.

Ociobtr. 1907. 1900. 1905. 1904. 1903. 1902.

Colo & S ou .a . 
Denv *  Rio G . 
Int & Gt N or.. 
Mo P & Cent B r 
St L & So West 
Texas & Pacific

S
1,429,570
2,067,300

678,000
4,504,000
1,007,958
1,485,649

$
1,208,375 
1,804,200 

929,000 
4,330,000 
1,040,6(6 
1,483,006

*
1,033,070
1,840,135

728,554
3,870,233

844,052
1,141,412

S
805,895

1,682,378
699,047

4,244,426
909,697

1,341,776

8
917,431

1,629,687
687,487

4,067,477
733,489

1,184,835

$
809,563

1.689.176
<65,906

3,764,590
779,740

1,168,905

Total ........... 11,172,477 10,861,847 9,463,456 9,683,219 9,220,406 8.877,940

a For 1907, 1906 and 1905 Includes all affiliated lines except Trinity & Brazos 
Valley R R . For previous years we have combined Colorado <fc Southern and 

ort Worth & Denver City.
EARN ING8 OF NORTH W ESTERN AND NORTH PACIFIC GROUP.

October. 1907. 1906.
■

1905. 1904. 1903. 1902.

Canadian Pac. 
Chlc & Gt W a. 
Dul So Sh &Atl 
Gt North’nSyst 
Iowa Central.. 
Minn & St L ._ 
M St P & S S M 
Northern Pac.

S
7,035,000 

755,088 
296,007 

0,711,870 
311,178 
414,492 

1,346,023 
67,003,284

$
6,917,000

899,620
294,288

0,192,435
301,820
346,134

1,274,679
7,003,284

S
5.722,767

871,126
260,050

5,708,211
284,054
384,686

1,226,125
6,262,693

$
4,743,962

704,864
230,156

4,817,317
247,118
309,382
938,096

5.377,836

S
4,488,264 

839,509 
233,630 

5,006.972 
219,523 
299,104 
802,550 

5,243,537

S
4,127,402

753,016
259,200

4,877,208
227,736
341,996
844.468

5,328,185

T o ta l______ 23,872,942 23,229,260 20.720,312
1

17,428.731 17,133,215 10,759,817
1

a Results arc based on 111 miles less road, beginning with 1905.
6 Figures for the month not yet reported; taken Fame as last year.

EARN INGS OF M IDDLE AND M IDDLE W ESTERN GROUP.

October. 1907. 1906. 1905. 1904. 1903. 1902.

Buff Roch & P 
Chic Ind & Lou 
Gr Tr of Can] 

Gr Tr West !• 
D etc; H&MJ 

Illinois Central 
Tol Peo & W_ 
Tol St L & W .
Wabash _____
Wheel & L E . .

$
917,502
514,088

64,168,500

5,287.124
122,286
383,033

2,505,005
005,284

$
815,394
531,474

3,892,357

4,876,771
117,961
351,784

2,580,283
500,806

S
818,830
543,105

3,572,756

4,481,700
119,622
370,571

2,150,225
518,964

*
746,399
514,158

3,344,181

4,577,741
109,057
351,752

2,543,105
418.801

s
710,160 
521,842 

(2,514,034 
■i 581.547 
i 120,042 
4,357,333 

116,060 
290,278 

2,200,295 
408,859

$
704,513
461,102

2,394,805
446,745
113,876

4,044,808
117,313
262,542

1,970,096
373,969

T o ta l ............ 14,564,022!13,726,830 12,575,785 12,605,254 11,832,450 10,889.769

6 Includes Canada & Atlantic, beginning with Octobcr 1904.

G R O SS E A R N IN G S  A N D  M IL E A G E  IN  O C T O B E R .

N am e of Road.
Gross Earnings. M ileage.

1907. 1906.
In c. ( + )  or 
D ec. (— ). 1907. 1906."

A laba m a G reat South
$

349,519
$

321,935
S

+  27,584 309 309
A la  N O & T  P ac—

N O & N E a st . 290,151 283,803 ' +  6,348 196 196
A la <5c V ick sb u rg ___ 148,003 131,685! +  16,318 143 143
V icks Sh & Pac ___ 140,274 133,822; +  6.452 189 189

Bellefon te C en tra l____ 6,470 5,250 +  1,220 27 27
B uffalo R och  & P itts . 917,502 815,394 +  102,108 568 568
Canadian N orth ern ___ 931,200 815,100, +  116,100 2,874 2,433
Canadian P a cific_____ 7,035 ,000 6,917,000 * + 1 1 8 ,0 0 0 9,154 9,154
Central o f  G eorg ia ------ 1,244,300 1,085,700 +  158.600 1,913 1,900
C h attanooga Southern 12,667 12,079 +  588 105 105
C hic G reat W e ste rn .. 755,088 899,620; — 144,532 818 818
Chic in d ian ap  & Louis 514.688 531 ,474 r — 16,786 599 591
C hic Term  Transfer _ . 1/108,898 1/99,527 +  9,366 102 102
Cln N O *  Texas P a c . 804,683 712,824 +  91,859 336 336
C olorado & S outhern . 1 ,429,570 1,208,375 +  221,195 1,841 1,663
D enver & R io  Grande 2,067,300 1,864,200 +  203,100 2,552 2,532
D etroit fc M ack lnac.'. 114,835 103,598i +  11,237 344 344
D et T o led o  & Ironton 410,971 385 ,8861 +  25,085 684 684
D uluth So Sh & Atlan 296.007 2 94 ,288 ’ +  1.719 592 592
G eorgia South & Fla 
Grand Trunk o f  C a n .l

202,735 193.535, +  9,200 395 395

G rand Trun k W e s t> 4,168,500 3 ,892,357; +  276,143 4,528 4,528
D et Gr H av  & Mil !
Canada A tlan tic  __J

Great N orthern , lncl.
E astern o f  Minn . 6 ,470,678 5.919,963 +  550,715 6,248 6,039
M ontana Central 241,192 272,472! — 31,280 250 250

G ulf & Ship Is la n d ___ 196,988 192,977 +  4.011 307 307
Illinois Central . 5,287,124 4,876,771 +  410,353 4,377 4,370
Internat & Gt N orth . 678,000 929,000 — 251,000 1,159 1,159
Iow a  C en tra l--------------- 311,178 301 ,820! +  9,358 558 558
L ou isville & N ashville 4,330,600 4 ,116.230 j +  214,370 4,348 4,298
M acon & B irm ingham . 15,910 17,752; — 1,842 105 105
M an lstlqu e------------------- 5,737 4,90S +  832 78 78
M idland V a lle y ----------- 123,633 66,195 +  57,438 ‘293 293
M ineral R a n g e - ----------- 71,910 69,340! +  2,570 140 140
M inneapolis & St L _ . 414,492 346,134! +  68,358 799 799
M inneap St P  & S S M 1,346,023 1,274,679 +  71,344 2,262 2,200
M o P ac & Iron M t . .  T. 4 ,350,000 4,184,000i +  166,000 6,083 5,950

Central B ran ch ------- 154,000 146,000: +  8,000 388 388
M obile Jackson  & K C 142,493 124,163! +  18,330 402 402
M obile & O h io ________ 1,001,116 880,108i +  121,008 926 926
N evada  Cal & O regon  . 35,356 33,701! +  1,655 164 144
R io  G rande S ou th ern . 59,159 55,489' +  3 ,670 180 180
St L ouIk Southw estern 1,007,958 1 ,046,666] — 38,708 1,451 1,451

N am e of Road.
Gross Earnings. M ileage.

1907. 1906.
In c . ( + )  or 
D ec. (— ). 1907. 1906.

$ S S
Southern Indiana 174,287 141,389 +  32,898 197 197
Southern R a ilw a y ____ 5,486,693 5,010,519 +  476,174 7.474 7 ,474
T exas Central . . . 121 ,646 123,679 — 2,033 208 268
T exas & P a cific___ . 1,485,649 1,483,606 +  2,043 1,848 1,826
T oled o  Peoria & W est 122,286 117,961 +  4,325 248 248
T o led o  St L  & W est . 383,033 351,784 +  31,249 451 451
T oron to  Ham & Buff 84,676 69,660 +  15,01 6 88 J88
V irgin ia  Southw estern 104,598 91,009 +  13,589 134 137
W abash  _____  ______ 2,565,605 2,580,283 — 14,678 2,517 2,514
W estern  M a ry la n d ___ 559,833 467,365 +  92,468 544 544
W heelin g & Lake Erie 605,284 560,806 +  44,478 498 498
Y a zoo  & Miss V a lle y . 838,998 774,961 +  64,037 1,252 1,239

T ota l (56 roadc) . 60,724,491 57,338,839 +  3 ,385,652 74,306 73,130
N et increase (5.91 % )_

M exican R oa ds (not in eluded In to tals)—
Interocean lc o f  M exico 630,944 559,724 +  71,220 736 736
M exican International 672,675 715,992 -— 43,31 7 918 907
M exican R a ilw a y ------ 1/425,700 1/368,000 +  57,700 321 321
M exican Southern 1/72,165 1/72,922 — 757 263 263
N ational R R  o f  M ex_. 1,351,333 1,252,781 +  98,552 1,730 1,730

H lda lgo  & N E ____ 83,999 85,504 — 1,505 152 512

V These figures are for  three w eeks o n ly ; fourth  w eek n ot y et repotted . 

G R O SS E A R N IN G S  F R O M  J A N U A R Y  1 T O  O C T O B E R  31.

N am e of Road.

A labam a Great Southern . - 
A labatna N O & T e x  P ac—

N O & N E a stern_______
A labam a & V ic k s b u r g ..  
V icks Shreve & P a cific . .

B ellcfon te  C en tral_________
Buffalo R ochester & P itts .
Canadlan N orth ern________
Canadian P a cific___________
Central o f  G eorg ia_________
C h a tta n co ja  S outhern____
Chicago Great W estern____
Chicago Indianap & L ou lsv  
Chicago Term inal T ran sfer . 
Clii New Orleans & T ex  P ac
C olorado & S outhern_______
D enver & R io  G ra n de_____
D etroit & M ack in ac_______
D etroit T o led o  & I r o n t c n ..  
Duluth So Shore & A tlantic 
G eorgia Southern & Florida 
G randTrunk o f  Canada . .

Grand Trunk W e st____
D et Gr H av  & M llw ___
Canada A tla n tic________ j

Great N orthern , incl’g  Last
o f M innesota_____________
M ontana C entral________

G ulf & Ship Is la n d________
Illinois C e n tra l .......................
International & G t N o r th . .
Iow a  Central________________
Louisville & N ash ville_____
M acon & B irm in gh am _____
M a n lstlq u e_________________
M 'd land  V a l le y ____________
M ineral R a n g e _____________
M nneapolls & St L o u is . . . .
M lnneap St P & S S M ____
Mo.Paclfic & Iron M ountain

Central B r a n c h _________
M obile & O h io _____________
N evada Cal & O ie g o n _____
R io  G rande S ou th ern_____
St Lou is Southw estern____
Southern In d ia n a _________
Southern R a ilw a y _________
Texas C e n tra l._____________
Texas & P a cific ____________
T oled o  Peoria & W e s te rn .. 
T o led o  St Louis & W estern 
T oron to  H am ilton  & B u ff.
V irgin ia  Southw estern____
W a b a sh _____________________
W estern M aryland_________
W heelin g & Lake Erie____
Y a zo o ; & ‘ Miss V a lle y ______

T ota l (55 r o a d s )________
N et Increase (9 .9 7 % )_____

M exican roads (not include
In terocea n lc  o f  M ex ics____
M exican In te rn a t io n a l____
M exican R a i lw a y __________
M exican Southern .......... ..
N ational R R  o f  M e x ic o . . .

1907. Increase. D ecrease.

3,573,188

2,712,486 
1,340,824 
1,386,101 

52,835 
7 ,917,883 
7 ,126,300 

62,229,954 
10,246,701 

136,176 
7 ,114,224 
4,970,817 

2/1 ,429,265 
7,576,150 

11,673,417 
18,810,364 

1,143.076 
3 ,7 1 3 ,403! 
2 ,876,533 
1 ,059 ,0P9

3,230,607

2,653,461 
1,206,553 
1,226,975 

46,587 
6 .080,072 
5,508,100 

55,495,969 
9,478,672 

125,279 
7,156,487 
4 ,920,712 

V1,417,514 
7,275,055 

10,054,880 
16,597,888 

1,030,326 
3 ,450,546 
2 ,632,085 
1 ,715,204

342,581

59,025
134,271
159,126

6,248:
1,837,811
1,618,200
6,733,985

768.029
10,897

37,401,573 ' 34 ,107,246

46,920,275! 
2,282,398; 
2,129.492! 

48,374,7111 
6,684.654 
2,632,651 

41,405,866: 
134,222) 

56,090 
975 825 
681,542! 

3,391,833! 
10,603,523 
40,424,504 

1,413,000 
9,377,667 

251,412 
517,135 

8,958,594 
1,451,421 

48,741,971 
1,054,222 

13,653,540 
1,088,844 
3 ,557,058 

785,392 
989,277 

23,268,400 
5,064,843 
5,518,903 
7,895,293

535,674,837

d in totals) 
6,221 737 
7,569,927 

1/6 383,700 
1/1 ,101,460 
13,974,890

43,328 619 
2,339,667 
1 ,916,698 

44,669,893 
5,990,610 
2,506 465 

37,531,526 
137,471 

88,339 
448,437 
618,091 

3,050,919 
10,148,789 
36,948,006 

1 ,416,000 
8,258,530 

208.478 
475,126 

7,872,801 
1,260,944 

45,742,837 
777,562 

11,411,099 
1,035,679 
3,457,797 

636,243 
876,531 

22,109,670 
4,330,907 
4,484,410 
7,512,105

487,000,527

5,714,185 
6,614,514 

1/5,670,500 
1/1,011 725 
12,253,729

50,105 
11 ,751 

301,095 
1 ,618,537 
2 ,212,476 

112,750 
262,857 
244,448 
243,745

3,294,327

3,591,656

212,79-1 
3,704.818 

694,044 
126,186 

3,874 ,%40

527,388!
63,451! 

340,914! 
454, ,7341 

3,476,498!

1,119,137 
42,934 
42,009 

1,085,793 
190,477 

2 ,999,134 
276,660 

2,242,441 
53,165 
99,261 

149,149 
112,746 

1,158,730 
733,936 

1,034 ,493 
383,188

48,819,420
48,674,310

507,552
955,413!
713,200;

89,735
1,721,161

57 ,269

3 ,249
32,249

3 ,000

V These figures are dow n  to  the third w eek o f  O ctober on ly

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.
— The public sales of bank stocks this week aggregate 207 

shares, of which 145 shares were sold at the Stock Exchange 
and 62 shares at auction. Two lots of trust company stock, 
amounting to 15 shares, were also sold at auction. A sale 
of 52 shares of stock of the Fidelity Bank was made at 170J^ 
— an advance of 10 points over the price paid last week. 
Shares. B A N K S — N ew  Y ork. L ow . H igh. C lose. I.ast P revious sale. 
*135 C om m erce, N at. B ank o f . .  130 130 130 N o v . 1907—  130

10 C onsolidated N at. B a n k___  140 140 140 A pril 1907—  156
52 F id e lity  B a n k _____________  1 7 0 ^  170 yt  170 K  N ov . 1907—

*10 F ourth  N ational B a n k ____  190 190 190 N ov . 1907—
T R U S T  C O M P A N IE S — N ew  York.

10 F idelity  Trust C o........ ............ 200 200 200 O ct. 1907—
5 T itle  G u a ra n te e & T r . C o___  340 340 340 O ct. 1907—

160
190

205
42534

* Sold at the S tock  E xch an ge.

— Two Stock Exchange memberships were reported trans­
ferred this week, one on Wednesday for $55,000 and one 
on the following day for $53,000.

— Cash money has commanded a premium all through the 
week. The demand from interior points has been especially
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active. While the rate last week went as high as 3 % % , the 
premium in this city the present week (on Tuesday) reached 
4% . A still higher rate, however, is reported to have been 
paid for money in San Francisco, dispatches stating that} 
owing to the refusal of banks to pay out gold on demand, 
the premium there reached 10%  on the 8th inst. During the 
latter part of the week the rate here ranged from 2%  to 3 K % ;  
early yesterday it went as low as 2 )^ % , but again advanced 
to 3 ^ % .

The New York Clearing House banks in their statement 
o f last Saturday showed an even greater deficit below the 
legal reserves than was recorded the previous week, the 
amount being $51,924,625. It was generally conceded, 
however, that the banks were in a better position than the 
statement seemed to indicate, some of the gold arrivals of 
the week having been received too late to have their full 
effect on the week’s averages.

— An indication of the far-reaching effect of the local dis­
turbances in financial matters was furnished on Monday in 
the announcement of the closing of the Rom e, Italy, Stock 
Exchange, the action having been taken, it is said, owing 
to the downward tendency in prices.

— The New Orleans Stock Exchange has continued to re­
main closed except for trading in State, city and levee 
bonds, since October 29. The board of directors of the 
Exchange on the 3d inst. renewed the action previously 
taken by voting to extend for another week the period of 
suspension.

— The Pittsburgh Stock Exchange has remained closed 
all week, there having thus been a suspension of operations 
on  this Exchange for over three weeks— since October 23.

— The Texas State Treasury suspended payment Nov. 9, 
owing to its inability to secure cash from the thirty-one State 
depositories with which the State had on deposit an aggre­
gate of $1,504,637. Further particulars will be found in our 
State and City Department on another page.

— Governor Gillett of California decided on Thursday night 
to call an extraordinary session of the State Legislature, 
to convene November 19, to meet exigen cies o f the present 
financial stringency. The principal measure to be considered, 
it is said, is one extending the time of payment of taxes in 
order to prevent the withdrawal of money from circulation.

— The total amount of certificates thus far (the 14th inst.) 
issued by the Boston Clearing House is $10,795,000. Up to 
and including the 7th inst., there had been put out $7,820, 
000. The amounts since then have been as follows: Friday, 
the 8th inst., $1,025,000; Saturday, the 9th inst., $100,000, 
Monday, the 11th inst., $575,000; Tuesday, the 12th inst., 
$750,000; Wednesday, the 13th inst., none, and Thursday, 
the 14th inst., $525,000.

— Cities not heretofore mentioned which have taken ac­
tion toward issuing clearing-house certificates are Knoxville 
and Columbia, Tenn.; Charleston and Columbia, S. C.; Ma­
con and Brunswick, Ga., San Antonio, Tex., and Greeley, 
Col.

— The Knoxville Clearing House Association has decided to 
emit certificates to the amount of $1,200,000; the Columbia, 
Tenn., certificates will be issued in denominations of $1, $2, 
$5 and $10; in Columbia, S. C., the certificates are in denomi­
nations of $1, $2, $5, $10, $20 and $50; in Macon, where the 
resolutions authorizing the issuance of the certificates were 
adopted on the 4th inst., it was decided to limit payments 
against all accounts, including certificates of deposit, to $50 
a day, or $100 a week, exception being made in the case of 
pay-rolls, which are to be paid as follows: All denominations 
o f $5 and over in Clearing House certificates, and all denomina­
tions of under $5 to be paid in cash, as desired. A Clearing 
House Association was formed by the three banks of Bruns­
wick, Ga., on the 5thinst.,and the presidents of the institu­
tions were appointed trustees to issue certificates up to $200,- 
000. As at Macon, a notice limiting withdrawals to $50 a day 
and $100 a week was put in force. The certificates put out 
by  the Greeley (Col.) Clearing House are in series of $1 ,$2,$5 
and $10.

— The Milwaukee Clearing House, which decided upon the 
adoption of Clearing-House certificates at the beginning of 
the trouble, has also issued, as a local medium of exchange, 
checks in denominations of $1, $5 and $10. The action o f

the Clearing House in this respect has been individually rati­
fied by the officials of the various banks in the association. 
A circular concerning the issuance of these checks was given 
out by W. H. Whiteside, President of the Allis-Chalmers 
Company, whose remarks follow:

The sudden and u n exp ected  w ithdraw al o f  cu rren cy  from  general c ir ­
cu lation  in the cities o f  N ew  Y o rk , C h icago, M ilw aukee and  elsewhere 
m akes it d ifficu lt to  con vert checks in to  cash . T o  relieve the con d ition  
clearing houses in various cities have ad op ted  clearing-house checks 
w hich  are issued in $1, $5 and §10 den om in ation s. It  Is therefore necessary 
to  substitu te M ilw aukee C learing-H ouse checks fo r  the usual pay-ro ll 
ch eck  Issued b y  the com p a n y .

These checks generally w ill be regarded and received as cash  b y  grocers , 
butchers and other m erchants in p a ym en t o f  purchases or  accounts du e, 
and w ill be accepted  also fo r  deposit by  any  ban k in the c ity . It is e x ­
pected  that little  Inconvenience w ill result to  any  em ployee  from  this e x ­
pedient m ade necessary so le ly  because o f  the tem porary  shortage o f  cu rren cy .

— In Savannah (Ga.) also, the issuance of clearing-house 
certificates of smaller denominations, viz., $1 and $2, has 
been authorized. Similarly, certificates of small denomina­
tions, namely, $5, $10 and $20, have been put in circulation 
by the Portland, Oregon, and Seattle clearing house 
associations; in Pittsburgh, San Francisco and Tacoma 
clearing house checks of $1 and $2 are to be issued in addition 
to the $5, $10 and $20 checks already in use; Cleveland will 
also issue $1 and $2 checks, retiring the $20 certificates, 
which have proved too large to be of practical service. 
Cashiers’ checks of $1, $2, $5 and $10 have been issued in 
Memphis by the Union & Planters’ Bank & Trust Company, 
and several of the .other banks, to be used for the purpose 
of settling pay-rolls of industrial and other concerns. In 
Harrisburg it has also been decided to circulate $1 certificates 
in connection with the $5, $10 and $20 issues.

— On the 12th inst. the bankers of Aberdeen, S. D ., de­
cided to organize a Clearing-House Association. The pro­
posed association plans to issue Clearing-House certificates 
instead of cashiers’ checks, which are said to be in tempo­
rary use.

— The following dispatch from Dallas, Texas, with regard 
to the issuance of scrip or clearing house certificates, was 
published in the local papers of the 11th inst:

W . H . A tw ell, U n ited  States D istrict A ttorn ey  fo r  the N orthern  D istrict 
o f  T exa s, to -n igh t gave ou t a prepared statem ent w arning the banks and 
other interests w ith in  his district against the Issuance o f  scrip  or  clearing­
house certificates to  circu late as m on ey .

Mr. A tw ell quotes from  the Federal statu tes, and declares that th ey  
will be rig id ly  en forced  against the use o f  any character o f  unlaw ful m on ey . 
He asserts that the national banks should  be able to  m eet their obligations 
w ith  law ful m on ey .

With respect to the contention of Mr. Atwell, United 
States Attorney-General Bonaparte is quoted as stating that 
the question of the validity of clearing house certificates 
had never been submitted to the Department of Justice, and 
that the action of the United States District Attorney at 
Dallas in challenging their legality was entirely a new point. 
Until the matter comes before him formally, he added, he 
must decline to express an opinion.

— A movement toward the consideration of suggestions 
for a revision of the banking laws of New York Stat e has been 
started. Governor Hughes announced on Wednesday the 
appointment of an advisory committee of six to act with 
the State Superintendent of Banks, in pointing out any a d ­
visable changes in the State laws governing banks.and trust 
companies. The committee, which will act without com -, 
pensation, is composed of the following New York bankers:
A. Barton Hepburn, President of the Chase National Bank; 
Edwin S. Marston, President of the Farmers’ Loan & Trust 
Company; Edward W . Sheldon, President of the United 
States Trust Company; Algernon S. Frissell, President of the 
Fifth Avenue Bank; Stephen Baker, President of the Bank 
of the Manhattan Company, and Andrew Mills, President 
of the Dry Dock Savings Institution. The request for the 
committee to act in the matter was made in the following 
letter addressed to them by the Governor:

Gentlemen :— In view  o f  recent events, it has seem ed to  m e desirable that 
In form ation  and recom m en d ation s shou ld  be obta in ed  from  m en w h o , b y  
virtu e o f  lon g  experience and expert know ledge, are In a position  to  Judge 
o f  the m easures w hich  m a y  be desirable to  safeguard the Interests o f  ou r 
citizens by  prom otin g  the security  o f  financial institutions organized under 
the laws o f  the S ta te ,a n d  b y  p reven tin g  to  the fullest exten t possible the 
recurrence o f  d isturbances such  as w e have lately  w itnessed.

F or this purpose I have n o  a u th ority  to  create or  authorize an y  State 
ob lig a tion . But for m y  ow n guidance and for  the benefit o f  the peop le  o f  
the State I deem  it b oth  proper and im p ortan t th at, at as early a date as 
possib le , and In a d va n ce  o f  the m eeting o f  the L egislature, op p ortu n ity  
should be afforded fo r  the expression  o f  m atured op in ion  w ith  reference 
to  the im p rov em en t o f  our financial legislation.

I therefore request y ou , w h om  I have selected (w ith ou t th ou gh t o f  d is­
paraging the qualifications o f  others) as representative m en having  expert 
fam iliarity  w ith  these m atters, to  a ct  as a com m ittee  for  the purpose o f  
co lla tin g  fa cts , rece iv in g  suggestions and expressing the view s w h ich , after 
due reflection , you  m a y  entertain w ith  reference to  the fo llow in g  qu estion :

W h a t, If an y , changes are advisable In the laws o f  the State relating to  
the In corporation , co n d u ct  o f  business and supervision  o f  banks and trust 
com panies?

I d o  n o t suggest an y  particu lar m ethod  o f  p rocedu re  on  you r  p a rt, being 
con ten t to  leave that to  y o u r  ow n ju dgm en t.

W hile you r report w ill be form ally  Independent o f  that o f  the Superin­
tendent o f  B anks— w ho w ill also have these m atters under carefu l con -
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s lderatlon , and w hose ad v ice  I exp ect to  receive— he w ill n o  d ou b t be glad 
to  co -op era te  w ith  you  and to  furnish any  assistance w ith in  his pow er. 
In d eed , I believe that fu ll and free con feren ce w ith  him  th rou gh ou t y ou r  
delibera tions w ill be m u tu ally  helpfu l.

I m ust ask you  to  undertake this im p ortan t w ork  so le ly  as a m atter o f  
p u b lic  serv ice , w ith ou t provision  for  com pensation  or  Indem nity fo r  e x ­
pense. B ut you  m a y  be assured that y o u r  fe llow  citizens w ill n o t  fa il 
gra tefu lly  to  appreciate y o u r  p u b lic  spirit.

I shall be glad to  receive y ou r  report on  or  before D ecem ber 15 1907.
I rem ain , very  respectfu lly  you rs,

C H A R L E S  E . H U G H E S . 
Mr. Hepburn is Chairman of the committee.
— In pursuance of the arrangement whereby a majority of 

the stock of the Trust Company of America of this city is 
to be placed under the control of a committee, as set forth 
in this department last week, the stockholders have been 
requested by President Oakleigh Thorne to deposit their 
stock with the committee constituting the voting trust. 
The request is made in the following circular letter:

Y ou  are am p ly  aw are o f the crisis through  w h ich  this com p a n y  has just 
passed. F or  tw o weeks It has been In the very  centre o f  the financial d is ­
tu rban ce , sustaining a run o f  u npreceden ted  length and severity , w h ich  It 
has successfu lly  w ith stood . This has been accom plished  w ith ou t sacrifice 
o f  th e  com p a n y ’s assets, a feature o f  the u tm ost Im portance to  the s to ck ­
holders.

In the em ergency w hich  a rose ,th e  assistance o f  other Institutions was 
tendered and accep ted , after an exam ination  m ade b y  experts had show n 
th at at the ex trem ely  low  prices fo r  all securities recently  prevailing  you r 
com p a n y  rem ains abu n dan tly  so lven t and w ith  a large surplus above  Its 
cap ita l.

One o f  the term s u pon  w hich  co-op era tion  was ob ta in ed ,a n d  a feature 
w hich  It Is believed  w ill g ive great added  strength  to  you r c o m p a n y , was the 
a pp oin tm en t o f  Messrs. E dw ard -King, President o f  the U nion  Trust C o .; 
E dw ard  W . S heldon , President o f  the U nited States T rust C o.; E dw in  S. 
M arston , President o f  the Farm ers L oan  & Trust C o .; John I .  W a terbu ry , 
P resident o f  the M anhattan T rust Co ; John W . Castles. President o f  the 
G uaranty T rust C o ., and Jam es N . W alla ce . President o f  the Central Trust 
C o ., as an advisory  com m ittee , w ho w ill a ct w ith  reference to  you r com p a n y ’ s 
affairs In co -op era tion  w ith  Its board  o f  d irectors, w hich  rem ains unchanged .

F or  the furth er con servation  o f  you r  com p a n y ’s Interests It has been 
arranged th at the gentlem en a b ove  nam ed shall have v o tin g  con tro l o f 
the s tock  o f  the com p a n y  to  be con ferred  b y  p ro x y , w hich  you  are requested 
to  sign and send In w ith  you r  s to ck , and to  be preserved b y  deposit o f  the 
stock  certificates w ith  a trust com p a n y  under an escrow  agreem ent during 
the period o f  such v o tin g  con tro l. Th e depositary  trust com p a n y  will 
Issue n egotiab le receipts therefor, w hich  w ill be delivered  to  you  when 
rea d y . A  m a jority  o f the stockholders have already signified their assent 
to  this arrangem ent, and you  are requested to  give it you r  assent p rom p tly  
b y  sending you r s tock  certificates,In dorsed  In blank, accom pan ied  b y  a 
p ro x y  In the Inclosed form , to  O akleigh T h o m e , President, 37 W all Street 
N ew  Y o rk , to  be b y  him  deposited  as hereinabove set forth .

— Charles T. Barney, who retired as President of the 
Knickerbocker Trust Company of this city on the day pre­
ceding its suspension, which occurred October 22, died on 
Thursday from the effects of a pistol shot— whether acci­
dental or not is a matter of conjecture. The following state­
ment was issued by his counsel, Masten & Nichols, on Thurs­
day night:

•‘W hile  M r. Barney was financially em barrassed, his em barrassm ent was 
on ly  tem porary . H is property  consisted  largely o f  real estate and the stocks 
o f  banks and trust and realty com pan ies, w hich  cou ld  not be sold  under e x ­
isting con d ition s excep t at enorm ous sacrifices. A ll o f  his cred itors had 
been seen and had signified their entire willingness to  extend  the p aym en t of 
his ob ligations fo r  a su fficien t period  to  enable his assets to  be con verted  
Into cash.

" I n  order to  accom plish  th is, a plan had been prepared In volvin g the 
transfer o f  all o f  his assets to  a corp ora tion , w hich  should Issue Its ob lig a ­
tion s to  the cred itors, such obligations to  be endorsed b y  Mr. Barney. This 
plan  had been approved  b y  all o f  the cred itors to  w hom  It had been sub­
m itte d , Including, su b ject to  the app rova l o f  the C ou rt, the receivers o f  the 
K n ick erbock er Trust C om pany.

“ As a prelim inary to  su bm ittin g  such a plan to  the cred itors, an exam i­
nation  o f Mr. B a rn ey ’s books and affairs was m ade b y  an outside expert ac­
cou n ta n t. This exam ination  was finally com pleted  on  M onday last, and 
show s th at, on the basis o f  the present low  m arket values, b oth  o f  real estate 
and securities, the assets o f  Mr. B arney exceed  all his liabilities o f  every  kind 
b y  the sum  o f $2,517,317 09; o f  these assets, $2 ,781,666 68 Is represented b y  
equities in his real estate.

"T h e  to ta l Indebtedness o f  every  kind o f  Mr. B arney t o  the K n ickerbocker 
T ru st C om pany Is less than $375,000. a considerable portion  o f  w hich  Is 
entirely  con tin gen t and in respect o f  w hich  he had n o  direct liab ility . The 
said  sum  o f  $375,000 Includes abou t $85 ,000 , w h ich  Is the to ta l am ount in 
w h ich  he is Indebted to  that com p a n y  on  underw ritings. M r. B arney is 
ob lig a ted  on  no other underw ritings.

"W h ile , as sta ted , Mr. B arney was tem porarily  em barrassed, his affairs 
w ere and are. everyth in g  considered , in very  g ood  shape, and there is no 
reason to  d ou b t th at, if his assets are properly  conserved  and can  be  sold  on 
a  m ore favorable  m arket, the net eq u ity  o f  52,517.317 09 w ill be con s id ­
erably  Increased.

"T h e  cred itors are confined alm ost exclu sively  to  banks and other Insti­
tu tion s , and , as M r. B arney has left a w ill leaving his entire estate to  Mrs. 
B arn ey , there Is every  reason to  believe that the plan for  the ad justm ent 
o f  his affairs d ecided  u pon  and app roved  b y  him  before his death  can be 
carried  ou t.

The receivers of the Knickerbocker Trust Company, 
George L. Rives, Henry C. Ide and Ernst Thalmann, also 
issued a statement following the death of Mr. Barney, in 
which they said:

"T h e  attention  o f  the receivers o f  the K n ick erbock er T rust C om pany 
h avin g  been called  to  the death  o f  the late President o f  the com p a n y , Mr. 
Charles T . B arney, th ey  stated that they had nearly finished taking over 
from  the ban kin g departm ent the securities and Investm ents o f the com - 

an y . Th e com parison  w ith  the books has n ot been com p leted , but the 
ooks appeared to  be In good  order, and there Is n o  ev iden ce  as yet d isco v ­

ered that any fraud or  em bezzlem ent has occu rred . T h e securities appear 
to  be all Intact. M any o f  the assets are o f  such character that it Is Im pos­
sible  to  realize on  them  at present or In the near fu ture . T h e d ifficu lties , 
so  far as k n ow n , consist m ain ly  In the character o f the Investm ents and the 
co llateral as proper ban kin g assets, and are n ot such as w ou ld  arise from  
an y  fra u d .

"T h e  death  o f  Mr. Barney will u n d ou bted ly  m ake the w ork  o f  the rece iv ­
ers m ore d ifficu lt , as th ey  will n o t have the benefit o f  his thorough  k n ow l­
edge o f  the securities o f  the com p a n y  and the financial situ ation  o f  the par­
ties Interested In the securities.

Mr. Barney, who was born in Cleveland in 1850, was a man 
of wide and varied interests. He became associated several 
years ago with Charles W . Morse in the American Ice Com­
pany, and was also identified with what were known as the 
Morse banks. He had extensive real estate holdings, and 
was a director in a number of financial and industrial organi­
zations. He was also a special partner in the New York 
Stock Exchange house of Rogers <fc Gould.

— In response to the petition in bankruptcy filed on the 
8th inst. against the New York Stock Exchange firm of Kess­
ler & Co., Judge Holt of the United States District Court 
appointed Lawrence E. Sexton temporary receiver. The 
daily papers state that all persons and creditors of the firm, 
including Henry F. Kessler of Manchester, Eng., and Kessler 
& Co., L td ., also of Manchester, are restrained from rem ov­
ing from the city and State of New York, or from transferring 
or otherwise interfering with, any stocks, bonds or other 
securities, or any other property of the firm which now or at 
any time within the past four months belonged to or was in 
the custody, possession or control of the firm. The reason 
for the restraining order, according to a statement of John Lar­
kin, the attorney for the petitioning creditors, was that when 
the New York firm of Kessler & Co. made an assignment (Oct. 
30), the Manchester house of Kessler & Co. claimed to be a 
creditor for $400,000, by  reason of acceptance of drafts 
from the New York firm, and also claimed to be secured 
by  collateral worth $1,000,000. It is said to be the belief 
of Mr. Larkin that this collateral was never actually in pos­
session of the Manchester house, and never out of control of 
the New York firm until the assignment.

— The Lincoln Trust Company of this city has issued the fol­
io wng circular letter to its depositors. Louis Stern has been 
elected Chairman of the Executive Committee of the com ­
pany and Stewart Duncan, of John Duncan & Sons, has 
been elected to its board of directors.

N ew  York,, N ov . 12 1907
To D epositors o f  the L incoln  Trust C om pany:

R eferrin g to  ou r recent circu lar sent ou t b y  the P res id en t, the B oard o f  
D irectors desire to  em phasize the fa c t  th at a fter  one o f  the m ost drastic  
exam inations that any financial Institution  has ever been su b je cted  to ,  its  
soundness and a b ility  to  p a y  every  d epositor  has been fu lly  dem on strated .

Th e B oard sincerely regrets any in con ven ien ce  an d  d e lay  that their 
custom ers m ay  have experienced , b u t these co n d it io n s  are o f  the past, and 
the C om pany is n ow  prepared to  transact its business w ith  Its usual p rom p t­
ness and e ffic ien cy .

T h e m anagem ent m ore than appreciates the m an y letters , telegram s and 
personal calls o f  d epositors, assuring th e  C om pa n y o f  their co -op era tion  
and contin uance  o f  their business relations in the fu ture.

V e ry  tru ly  you rs ,
F R A N K  T IL F O R D , P residen t.

— The resignations of Howard Maxwell as President of the 
Borough Bank of Brooklyn and Arthur D . Campbell as Cash­
ier of the institution, tendered in accordance with the request 
of the directors, have been announced. The bank is one of 
the several Brooklyn institutions which have been closed 
since Oct. 25. In a statement issued by Paul Grout, Counsel 
to the bank, with reference to the resignations, it is]announced 
that the State Banking Department has examined the insti­
tution and reports it as solvent. This statement is as follows:

T h e B anking D epartm en t o f  the State o f  N ew  Y o rk , hav in g  exam ined  
the B orough B ank o f  B rook lyn , has reported  It to  be so lven t.

T h e ban k  is also reported  so lven t b y  T h om as P . R y a n , a certified  p u b lic  ■ 
accou n ta n t, w ho was em ployed  b y  the board  o f  d irectors to  exam ine the 
bank and m ake a report o f  its con d ition .

T h e board  o f  d irectors Is m aking arrangem ents w h ich ,w h en  c o m p le te d , 
w ill Insure the open ing  o f the bank at an early d ate .

A t  the request o f  the board  o f  d irectors, H ow ard  M axw ell, th e  P resident, 
and A rth u r D . C am pbell, the Cashier, have resigned as officia ls  and as 
directors o f  the ban k . H ereafter th ey  w ill n o t be con n ected  w ith  th e  
in stitu tion  In any  m anner.

Mr. Campbell, the retiring Cashier, is reported to have 
turned over to the bank recently real estate holdings of an 
estimated value of between $250,000 and $300,000. William 
Gow, controlling stockholder of the institution, is also said 
to have turned over to it securities of much value, even 
transferring his home, on West 117th Street, Manhattan. 
John S. Jenkins, who with Mr. Gow was interested in the o r ­
ganization of the International Trust Company of this cit y , 
which took over the Brooklyn Bank, has also, according to 
local reports, conveyed to the Borough Bank some valua­
ble property. Altogether, it is stated, the last-named in­
stitution has received from directors and borrowers within 
the past few weeks securities having a face value of nearly 
$ 1 , 0 0 0 , 0 0 0 .

— John G. Jenkins Jr on Wednesday resigned as Presi­
dent of the Jenkins Trust Company of Brooklyn Borough, 
which suspended October 25. James Moffett has been 
elected Chairman of the Board of Directors of the company. 
A circular letter asking the depositors’ indorsement of a 
plan whereby the re-opening of the institution is m ade 
possible was issued a week ago. This would obligate the 
depositor not to withdraw over 10%  of his deposit a month, 
such consent, however, not affecting deposits to be hereafter 
made. The letter asking approval of the plan is as follows:

“ D ear Sir: T h e undersigned are a com m ittee  o f  s to ck h o ld ers  and d e ­
positors o f  the Jenkins T rust C om p a n y  app o in ted  to  take su ch  action  as w ill 
result In the speedy resum ption  o f  the business o f  th e  trust com p a n y  and 
conserve the best Interests o f  depositors  and sto ck h o ld ers .

“ The State Bank E xam iner reports th at the Jenk ins T ru s t  C om pany Is 
p erfectly  and absolutely  so lven t, having Its ca p ita l and a surplus.

“ A  com m ittee  appointed  from  the board o f  d ire cto rs , having exa m in ed  
the assets and liabilities o f  the trust com p a n y , reported  to  the sam e effect.
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“ Y ou  are a d epositor  and w e w ant you  to  co -op sra te  w ith  the other d e ­
positors and w ith  the stockholders to  re-open  the doors o f our ban kin g in ­
stitu tion .

"T h is  can on ly  be  done at once b y  signing the enclosed consent.
"K in d ly  sign the enclosed consent and return in the enclosedienvelope, 

Im m ed ia te ly ,so  that a d a y  for  open ing can  be speedily determ ined u p o n .”

— The Williamsburg Trust Company, another Brooklyn 
institution which has been closed since October 25, issued a 
statement on the 13th inst. announcing that “ the examina­
tion made by the Superintendent of Banks was completed 
the latter part of last week, and on this report, which showed 
a clean surplus over all liabilities and capital, after charging 
off depreciation in securities and all questionable items in 
loans and discounts, the Superintendent authorized the 
directors to take action looking toward an early opening of 
the company for business.”  It was also added that “ the 
continued scarcity of cash, which was originally the cau^e 
of the company’s troubles, has been an obstacle in the early 
adjustment of affairs, but it is understood that the plan in 
view anticipates a most satisfactory settlement of this vexed 
question, to the great advantage of the depositors.”

— The Merchants’ & Farmers’ Bank of Blanchester, Ohio, 
temporarily closed its doors on Thursday, owing, it is re­
ported, to a shortage of cash. The bank has a capital of 
$ 2 0 ,0 0 0 .

— The People’s Bank of California, Pa., closed its doors 
on Tuesday. Oliver F. Piper, Cashier, has been arrested on 
the alleged charge of conspiracy and embezzlement. William 
L. Lenhart, who, according to the papers, was also arrested 
in connection with the closing of the institution, was released 
under $25,000 bail. The bank had a capital of $75,000.

— The total gold purchases abroad by Chicago bankers 
during the last two weeks have been between $9,000,000 
and $10,000,000, of which amount the First National Bank 
gets $3,800,000, the Illinois Trust & Savings Bank $3,500,000, 
the National Bank of the Republic $1,000,000, Commercial 
National $500,000, the National City Bank $200,000 and 
the Harris Trust & Savings Bank $100,000. Besides this, 
$750,000 gold was imported by the Royal Insurance Com­
pany for Chicago. Add to this influx of coin the $5,000,000 
and more of new circulation just taken out by eight Chicago 
national banks, and it will be seen that great relief is felt 
from the financial stringency that has prevailed. The tota: 
new isSue was $5,050,000, the banks and the amounts beingl 
Continental National, $1,000,000; Commercial National, 
$1,000,000; National Bank of the Republic, $1,000,000; 
Bankers’ National, $1,000,000; First National, $750,000; 
Prairie National, $150,000; Monroe National, $100,000; Na­
tional City Bank, $50,000. Several of these institutions, it is 
stated, are contemplating still additional issues of bank 
notes. The Clearing House decided this week to put into 
circulation the checks of small denominations to which we 
referred last week. These are in series of $1, $2, $5 and $10, 
and for convenience in handling will be drawn on only four 
Clearing House banks, namely the First National, the Corn 
Exchange National, the Continental National and the Com­
mercial National. Chicago banks have been buying currency 
in large amounts in New York and other Eastern markets 
and have paid premiums as high as 3J^% for some of it. 
One bank paid 3%  premium on $1,000,000. Brokers are 
doing a considerable business in securing currency for manu­
facturers having large weekly pay-rolls, who find it difficult 
to obtain all that they need from the banks. From 2%  to 
3 xA°/c premium are the prevailing rates.

— The Ravenswood Exchange Bank, located at Wilson 
Avenue and Ravenswood Park, Chicago, has suspended. It 
was a small institution, with assets reported, $446,000; lia­
bilities, $362,605, and deposits, $356,000'. The Chicago 
Title & Trust Company was appointed receiver.

-—The temporary closing of the Farmers’ & Merchants’ 
Bank of Sapulpa, Indian Territory, was reported on Tuesday.

— The People’s Bank of Portsmouth, Va., which suspended 
on the 1st inst.,has been placed in the hands of John T. 
Griffin, as receiver. Mr. Griffin is President of the Mer­
chants & Farmers Bank of Portsmouth. The application 
for the appointment of the receiver was made by the direc­
tors of the People’s Bank, the reason for their action being 
set out in a notice issued on the 11th inst. In this they 
stated that “ the report of the examiners,*made public this 
day, although not complete, is sufficient in our opinion to 
disclose that there has been a falsification of accounts and

misappropriation of the funds of the bank by the Cashier, 
and that the consequent insolvency necessitates the permanent 
closing of the bank and the application to the court for a 
receiver.”  r

— A voluntary petition in bankruptcy was filed on the 
8th inst by the banking house of Vineyard, Walker & Co., of 
Eagle Lake, Texas, and on the following day L. R. McFar- 
lane and Max Taub were named as receivers. The institu­
tion had a capital of $50,000.

— The First National Bank of Eagle Lake, Texas, sus­
pended on the 9th inst.,ow ing, it is understood, to its in­
ability to get ready cash. The bank’s capital is $40,000, 
and its deposits in August were about $50,000.

— H. H. Smock, Territorial Bank Examiner, has ap­
pointed T. H. Dunn Special Bank Commissioner, to take 
charge of the affairs of the Merchants’ & Planters’ Bank o f 
Lawton, Okla., which suspended on the 7th inst. D. R. 
Rankin, Cashier of the bank, is reported to be missing, and 
a shortage of about $50,000 is said to exist in the bank’s- 
funds.

— The Merchants’ National Bank of Portland, Ore. (capi­
tal $250,000) failed to open for business on Tuesday, the 12th 
inst. The suspension, which, it is expected, will be only 
temporary, was announced in the following notice:

H aving b 3en unable to  realize on  our securities rap id ly  enough to  m eet 
the heavy  dem ands lately  m ade u p on  us, w e have been com pelled  to  tem ­
porarily susp nd paym ent. Th e bank Is so lven t. W e have sought the 
advice  o f  the C om ptroller o f  the C urrency, and con fiden tly  ex p ect to  resum e 
business w ith in  a short tim e.

Under the last call of the Comptroller (August 22) the 
bank showed deposits of $5,216,652.

— The closing of the Title Guarantee & Trust Company 
Savings Bank of Portland, Oregon, on the 6th inst., to 
which reference was made in these columns last Saturday, 
was precipitated, according to the “ Oregonian”  of the 7th, 
by the call of State Treasurer Steel for $100,000 of the State’s 
deposit of $395,000. The money, the company’s officials 
state, is amply secured by surety bonds and by timber-land 
collateral made over to Treasurer Steel recently. Of the 
$200,000 capital of the institution, 755 shares are held by 
William Ladd and his banking firm of Ladd & Tilton. Mr. 
Ladd was formerly President of the Title Guarantee & Trust 
but withdrew from the presidency in July 1906. In a state­
ment on the 9th inst. he announced his intention of guaran­
teeing the payment of the savings deposits (amounting to 
$405,000) of the failed institution in full within two years. 
Besides this, his firm will surrender the securities held for a 
debt of $607,000, giving up its position as preferred creditors. 
This action of Mr. Ladd is characterized by Benj. I. 
Cohen, President of the Portland (Ore.) Trust Com­
pany, in a telegram to us, as an exhibition of “ old-fashioned 
honesty, upon which sterling character is founded and on 
which the fabric of national greatness is builded.”

— The Union National Bank of Oakland, Cal., said to be 
the oldest bank in Oakland, closed its doors on Monday. 
With regard to the closing, the officials have been quoted 
as declaring that they are only taking advantage of the 
legal holidays to straighten out their affairs. The bank had 
a capital of $150,000 and its deposits on August 22 were 
given as $2,247,394. J. Dalzell Brown, Vice-President and 
Manager of the California Safe Deposit & Trust Com­
pany of San Francisco, which suspended October 30, was 
until a week or so ago Vice-President of the Union National.

— The bank of William Collins & Sons, of Ventura, Cal., 
also closed its doors on Monday the 11th inst., it, too, it was 
said, having decided to take advantage of the holidays on 
account of the lack of ready cash. I he concern has a capital 
of $100,000; its deposits are reported as $400,000.

— On Tuesday the California Bank of Oakland suspended 
business. The bank is said to have been affected by the 
closing of the banking house of Wm. Collins & Sons of Ven­
tura, D. Edward Collins, President of the latter, being Presi­
dent also of the California Bank. The last-named institu­
tion reports a paid-in capital of $175,500 and deposits at the 
time of the August call of $1,000,000.

— The arrangement whereby the Fourth National Bank of 
Waterbury, Conn., was to be" taken over by the Colonial 
Trust Company of that city, went into effect on the 1st inst, 
the bank having on that day transferred its business to the 
trust company.
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— The Merchants' National Bank of Philadelphia an­

nounces as fully paid its authorized capital of $1,000,000. 
The proposition to enlarge the capital from $600,000 to 
$1,000,000 was approved by the stockholders on April 16.

—’The payment of a 10% dividend to the stockholders 
of the American Exchange Bank of Buffalo, N. Y ., has been 
authorized by Judge White. It is stated that this will be 
the last dividend paid to the stockholders, who, with the 
present distribution, will have received total dividends of 
78% . The bank suspended in May 1898. Its depositors 
were paid in full. The capital of the institution was $200,000.

— W . H. Ainey, President of the Second National Bank 
o f  Allentown, Pa., and the oldest member of the Lehigh 
County, Pa., bar, died on the 12th inst in his seventy-third 
year.

— Col. Fred. E. Farnsworth, the new Secretary of the 
American Bankers’ Association, at a recent meeting of the 
executive council of the Michigan Bankers’ Association ten­
dered his resignation as Secretary of the latter organization—  
an office held by him for the past nine years. The resigna­
tion was laid on the table and a committee appointed to con­
sider the matter and report at the next meeting of the council. 
Col. Farnsworth, who for more than twenty years had served 
as Secretary of the Detroit Museum of Art^ was lately pre­
sented with a gold watch by the board of trustees of that in­
stitution, in token of their appreciation of his services. The 
meeting was the last to be attended by Mr. Farnsworth, he 
having retired as Secretary.

— Dexter M. Ferry, prominent in financial and business 
circles of Detroit, Mich., died during the night of Sunday 
last, his death being discovered late Monday morning. Mr. 
Ferry, who was seventy-five years of age, was a native of 
New York State, having been born in Lowville. At the time 
o f his death he was President of the Union Trust Company 
o f Detroit and of the First National Bank of that city; Vice- 
President of the Wayne County Savings Bank, and Presi­
dent also, it is stated, of the following concerns: D. M. 
Ferry & Co., Michigan Fire & Marine Insurance Co., Stand­
ard Life & Accident Co., National Pin Co. and the Annrican 
Harrow Co.

— On Oct. 15th the Security Bank of Chicago (which is 
closely affiliated with the First National Bank, and which 
occupies the old building of the failed Milwaukee Avenue 
State Bank) celebrated its first anniversary. The bank, since 
its organization, has made excellent growth. Its 6,000 
savings depositors represent an aggregate total of over 
$1,000,000, while the commercial business is placed at 
$700,000.

— It is reported that the Chicago Stock Exchange will 
sometime during the summer of 1908 remove to the spacious 
quarters in the Rookery Building now occupied by the 
Corn Exchange National Bank.

— William B. Weller has resigned as Secretary and Treas­
urer of the Fidelity Trust Company of Milwaukee, W is., to 
take the presidency of the Milwaukee Title Company, suc­
ceeding E. P. Vilas, resigned.

— A new edition of the work published by the United 
States Mortgage & Trust Company of this city, entitled 
■“ Trust Companies of the United States,”  has made its ap­
pearance. The latest number, like its predecessors, contains 
a compilation of the statements of . condition of trust com ­
panies throughout the United States (the data in the present 
instance being of date June 29 1907), together with their o f­
ficers, directors, correspondents, dividend rates and stock 
quotations. Alphabetical indexes, one by companies and 
another by cities, are furnished, each institution being there­
fore readily located. The compilation of the work is credited 
to the Audit Company of New York.

ptomcta: % n  gilialt^eurs
(F rom  ou r ow n C orrespondent.)

London, Saturday, November 2 1907.
The crisis in New York leading to large shipments of gold 

from London has weighed heavily upon the stock markets 
all through the week. As it happened, the last Stock E x­
change settlement of the month was proceeding in the first 
half of the week just when the announcement of the large 
withdrawals of gold from the Bank of England was made 
and when things in New York looked at their worst. The

fall in prices that had occurred made the differences very 
large, and as some operators who had plunged greatly were 
uable to meettheir differences, it was feared that the brokers 
of these operators would be thrown into difficulties. As a 
natural consequence, all sorts of alarmist rumors were set 
afloat and predictions were rife that an unusual number of 
failures would take place. As a matter of fact, up to the 
present only two failures have occurred and neither of them 
is important. No doubt there have been other brokers in 
difficulties who have been helped over for the time being. 
But these, it is now believed, are only temporarily in trouble. 
They will ultimately be able not only to meet all their en­
gagements but they will have a surplus over.

The depression was greatest on Wednesday, which was 
pay-day on the Stock Exchange. On Thursday there was 
a surprising change, which led to a sharp recovery in Ameri­
can securities of all kinds and to a fair rise in most other 
departments. The change of feeling was brought about 
by a report that the Bank of France had agreed to repeat 
what it did last year for the relief of the Bank of England, 
namely, to buy sterling bills to the amount of 3 millions 
sterling on condition that the gold was paid immediately 
into the Bank of England and that when the bills matured 
early in the New Year the gold would be returned to the 
Bank of France. The report is premature. It is said that 
at the meeting of the Regents of the Bank of France on 
Thursday they decided that no need existed as yet for 
offering assistance to the Bank of England. But it is added 
that they are agreed in principle that if the need should arise 
the offer would 6e made. (Part of this French gold was 
shipped the next week.— Ed.) Yesterday— Friday— the 
Stock Exchange was closed, as it always is on Nov. 1, and 
therefore the relapse in New York late on Thursday could 
exert no influence here. Nevertheless, there is a decidedly 
better feeling.

In Paris there is a wonderfully hopeful tone, considering 
all the circumstances. Earlier in the year there was a very 
wild speculation in copper and in copper and diamond shares. 
But the effect of that has now passed away. The banks are 
all in high spirit. They look forward to the future with 
great confidence and they report that trade all over France 
is exceedingly good. The Bank of France ought to be in a 
position to part with a good deal more gold than 3 millions 
sterling, considering how immense a hoard of the metal it 
has. But it is to be recollected, on the other hand, that the 
note circulation amounts to £202,127,040, and, furthermore, 
that Italy is drawing upon France for gold upon a consider­
able scale. In Berlin business is almost at a standstill. 
Everything is done to discourage the speculation and the 
losses, because of the fall in American prices, are heavy. 
Still Berlin is bearing the trial through which it is passing 
very much better than anybody expected. Indeed, consider­
ing how wild speculation all over Germany has been during 
the past two years, not a little surprise is felt that the effect 
of the crisis in the United States has not been greater than, 
up to the present at all events, it has shown itself to be.

On Thursday the directors of the Bank of England, in con­
sequence of the large gold withdrawals, raised their rate of 
discount from 4^2 to 53^%. Many people expected that 
the rate would be put up to 6% , but the directors wisely de­
cided that that might alarm the public, and contented them­
selves, therefore, with putting the rate up only 1% . On the 
preceding Tuesday ■ the Imperial Bank of Germany had 
raised its rate from o )^ %  to 63^% , and since then the 
Bank of Belgium has raised its rate to 5J^%. Almost in­
evitably the other Continental banks, with the exception 
of the Bank of France, will raise their rates, and the general 
expectation is that before very long both the Bank of Eng­
land rate and the Imperial Bank of Germany rate will go 
still higher. (This expectation was fulfilled the next week. 
— E d.).

The India Council offered for tender on Wednesday 30 lacs 
and the applications exceeded 170 3  ̂ lacs at prices ranging 
from Is. 3 31-32 d. to Is. 4d. per rupee. Applicants for bills 
at Is. 4d. per rupee were allotted in full.

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

1907 1906 1905 1904 1903.
Oct. 30. Oct. 31. Nov. 1. Nov. 2 Nov. 4.

£ £ £ £ j
Circulation................ 29.345,650 28.842.180 29.189.095 28.249.335 28,759,150
Public deposits. 1_ _ 7.285,760 9,602,884 13,641,351 7.583.9S7 6 388,706
Other deposits_____ 44,832,446 40,094.594 40,226,223 39,619,452 40.477,251
Govemm’t securities 14,336,700 15,956,166 16,840,006 15,144.802 17.199,056
Other securities____ 34.839,921 33,421,976 34,085,604 25,196,440 25,287,288
Reserve,notes&coln 20,833,602 18.157,671 20,770.645 24,663,375 22.244,226 
CoinAbull.,bothdep 31,729,252 28,549.851 31,509,740 34,462.710 32,553,376 
Prop, reserve to lia­

bilities______ p c. 40 3 6 ^  38H 52H 47 1-16
Bank rate......... p e. 5 H 6 4 3 4
Consols, p c ___ 82 3-16 8 6 ^  88 13-16 8 7 ^  88 5-16
S ilver......... ............... 27 7-16d. 32 7-16d 28 15-16d. 2 6 « d .  27J^d.
Clear .-house returns 276,137,000 286,161,000 270,695,000 250,973,000 211,848,000

The rates for money have been as follows:!
Nov. 1. Oct 25 Oct. 18. Oct. 11.

Bank of England rate_______  4VS
Open Market rate—

Bank bills— 3 months____ 5H  4% 4 7-16 4W
— 4 months____5 M @ 5H  4 7-16 1-5-16

—6 months____4 7-1G 4Vs@4 7-16
Trade bills— 3 months____ 5 5

— 4 months____ 5 @ 5 5 @ 5 > i  4 J i@ 5
Interest aUotced Jot deposits—

By joint-stock banks..____ 4 3 3 2
By discount houses.

At c a l l_________________  4 3 3 3
7 to 14 days____________  3Ji 3J£
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The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows:

Nov. 1. Oct. 25. Oct. 18. Oct. H .
Rates oi Bank Open Bank Oven Bank Open Bank Open

Interest at—  Rate Market. Rale. Market. Rale. Market Rate. M arket.
P a r is .............................  3% 3%  3% 3% 3% 3%  3%  4%
Berlin.................... ........  6%  5% 5% 4%  5% 4% 5% 4%
H amburg____________  5% 5% 5% 4 %  5% 4% 5% 4%
F ran kfort----------------- 5% 5% 5% 5 5% 5 1-16 5% 4 11-16
Amsterdam ................  5 4% 5 4% 5 4% 5 4%
Brussels ------------------- 5% 5% 5 4 13-16 5 4%  5 4%
Vienna .................... .. 5 5 5 4 15-16 5 4 15-16 5 4 15-16
St. Petersburg______  7 7 7 7
Madrid....... .......... ........  4% 4 4% 4 4% 4 4% 4
Copenhagen-------------  6 5%  6 5% 6 5% 6 5%

Messrs. Pixley & Abell write as follows under date of 
Oct. 31:

GOLD — All the available gold in the market, amounting to over one million, has 
been bought for New York, and they have In addition purchased from the Bank 
£1,733,000 In U. S. gold and£601,000 In bars Although the position is reported to 
be better in New York, this demand does not appear to be satisfied The Paris 
Cheque, on the other hand, Is much firmer, and there is little doubt that London will 
receive gold from that quarter The Bank rate, which was fixed at 4%  % on Aug. 15, 
was raised to-day to 5 % %  Next week we expect £356,000 from the Cape. The 
week’s movements are as follows: Received £170,000, of which £160,000, to-day, 
from the Continent; sold £2,849,000, of which £2,334,000 is for New York and 
£465,000 for Egypt. Arrivals:-—Cape, £936,000; West Africa, £91,000; Australia, 
£54,000; total, £1,081,000- Shipments— Bombay, £48,000; Madras, £9,500; total, 
£57,500.

SILV E R .— The market has been flat and we have fallen 13-16d. on the week after 
being % d. lower The Important feature is still the pressure of cash, and this has 
resulted in a premium on forward of 5-16d. With the exception of some Far Eastern 
buying, the business has been all one way, and there has been considerable liquida­
tion by holders of silver. Crop news from India is still bad, and the prospects for 
their being In the market for sliver are not bright. The U. S. Government has 
again been in the market and have bought 600,000 oz. during the week. The mar­
ket closes dull, with a downward tendency The Indian price is Rs. 7034. Arrivals 
— New York, £198 000 Shipments— Bombay, £50,000; Hong Kong, £6,000; 
Australia (coin), £14,600; Chittagong, £500; Calcutta, £5,000; Madras £2,500; 
total, £78,600

M EXICAN  DOLLARS.— There is no business to report in these coin. Arrivals—  
Nil. Shipments— Hong Kong, £25,450.

The quotations for bullion are reported as follows:
GOLD Nov 1. Oct. 25. | SILV ER . Nov 1. Oct. 25.

London Standard. s. d. s d. \ London Standard. d. d.
Bar gold, fine, oz_____  78 . .  77 10% I Bar silver, fine, oz____ 279-16 28%
U S gold, o z_________ 76 7 77 5% I “  2 mo delivery____ 27% 28%
German gold coin, o z . .  76 7 76 5)4 |Cake silver, o z________29% 30%
French gold coin, oz___ 76 7 76 5% | Mexican dollars_______nom. nom.
Japanese yen, o z _____  76 7 76 5%  |

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

IM PORTS.
Eight weeks. 1907-08. 1906-07. 1905-06. 1904-05.

Imports of wheat....... ...............cwt. 16,595,000 14,102,700 14,457,000 16,720,300
Barley .................. ................. 5,137,300 5,102,700 5,530,600 5,306,000
Oats.......................................................  1,231,700 1,888,200 2,217.400 2,120,300
P eas......................................................  410,960 396,150 452,445 368.616
B ea n s ...................................................  257,560 301,530 205,840 330,271
Indian com ....... ..................................  8,748,000 8,471,400 8,898,400 8,241,400
Flour ...................................................  2,292,000 2,554,400 2,157,000 1,745,100

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

1907-08. 1906-07 1905-06. 1904-05.
Wheat Im ported.......... ............ cw t .16,595,000 14,102,900 14,457,000 16,720,300
Imports of flour.................. ...............  2,292,000 2,554,400 2,157,000 1.745,100
Sales of home-grown_____________  7,374,342 5,510,895 7,036,090 2.952,210

Total --------------------------------------26,261,342 22,168,195 23,650,090 21,417,610
Average price of wheat, week_____  35s. 9d. 26s. 6d. 27s. Id. 30s. 4d.
Average price, season____________  32s. 9d. 26s. 3d. 27s. Id. 30s. Od.

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

ThU week. Last week. 1906-07. 1905-06.
W h ea t........................................ .q r s . 1,750,000 1,790,000 1,414,000 1.055,000
Flour, equal to______________ qrs. 225,000 190,000 166,000 265,000
Maize .......................................... qrs. 950,000 940,000 765,000 530,000

English Financial Markets— Per Cable.
The daily closing quotations for securities, &c., at London 

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

Week ending Nov. 15. Sat. Mon. Tues. Wed. Thurs. Frl
Silver, per o z . . . ................_d . 26 15-16 26% 27 3-16 27 26 15-16 26 15-16
Consols, new, 2%  per cen ts.. 81% 82 82% 82 1-16 82 81%

F oraccount------------- ---------82% 82% 82% 82% 82 3-16 81%
French rentes (in P a ris )..fr . 94.75 94.87% 94.82% 94.90 94.90 94.67%
Russian Imperial 4s________ 74% 74% 75% 75% 75% 75'A

do do New 5 s . . .  84% 84 85% 85% 85% 85!^
Amalgamated Copper Co____ 50 50 50% 48 48% 47%
b Anaconda Mining Co______  6%  6%  6%  6%  6%  6%
Atchison Topeka & Santa Fe 77 78 77% 77% 73% 72%

Preferred .................... « . . .  86 85% 85% 85% 85% 84%
Baltimore & Ohio....................  82 81% 82% 82% 82% 81%

Preferred .............................85% 85% 82% 80 80 80
Canadian Pacific..................... 147% 147 148% 146% 146% 146%
Chesapeake & O h io ................29% 29 29% 28%  28% 27
Chicago Great Western_____  8 7%  7%  7% 7% 7%
Chicago MUw. & St. P a u l.. .  106% 108 107% 105% 104 100
Denver & Rio Grande, c o m .. 18 19 19% 19% 19% 19

Preferred ............................. 61 61 61% 61% 61% 61%
Erie, common------------- ---------18 17% 18% 18 16% 16%

First preferred_____ ; ____  40 40 40%  40% 40 39
Second preferred ................28% 28% 29 28% 28% 27%

Illinois Central_____________ 127 128 129 127% 127 127
Louisville & N ashville____  98 98 99 98 98%  96
Mexican Central_____ _______14% 14% .14% 14% 14% 14%
Missouri K an.& Tex., c o m .. 25 24 24% 24 24 23%

Preferred ............................. 55% 55% 56 56 56 56
National R R . of Mexico____ 46 46 46 45 44 42
N. Y . Central & Hud. R l v . . .  101% 103 103 102 102 99%
N. Y . Ontario & W estern ... 31 30% 30% 30% 30% 30
Norfolk & Western, com ____ 65 65% 67 67 65% 65

Preferred ............................  76 76 76 76 76 76
Northern Pacific................... .112 111% 112% 110% 110% 109%
a Pennsylvania_____________ 58%  58% 59 58% 55% 55
a Reading C o . ................ ........ 40% 41 42% 41 40% 40
l i t  First preferred__________ 39 39 39 39 40 40

Secon 1 ore f erred..............35% 35%  35% 35%  35% 35%
Rock Island C o _____________  14 14 14 14 14 14
Southern Pacific...................... 69%  70% 70%  69% 69%  69
Southern Railway, com ____12% 12% 12% 12% 12% 12%

Preferred .............................41 41 41 41 40% 40%
Union Pacific, common......... 114% 115% 116% 114% 113% 113

Preferred .............................  82 82 82 82 82 81
U . S. Steel Corp., com m on .. 20% 25% 25% 24% 24% 23

Preferred ............................. 88% 88% 89% 88% 85 82%
W aba h ................................. .. 9% 9% 9%  9 9 9

Pre erred ............................. 15% 16 16 16 16 16
Extended 4 s _____________  40 41 41 41 41 40%

a Price per share. & £  sterling.

§omvxzxtml and Ĵ Xis cellauscws gXtws

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.

Name of Company.
Per

Cent.
When

Payable
Books Closed. 

Days Inclusive.

Railroads (Steam)
Atch. Top. & Santa Fe, com. (No. 4 )___ 3 Dec. 2 Nov. 8 to Dec. !2
Chesapeake & O h io .______________ ____ 1 Dec, 12 Holders of rec. N ov 21
Chestnut Hill (quar.)___________  .  __ 1% Dec. 4 Nov. 21 to Dec. 3
Cine. New Orl. & Texas Pac., pre] (qu.). 1% Dec. 2 N ov. 17 to Dec. 2
Cleve. Cine. Chic. & St. L ., pref. (guar.) . 1% Jan. 20 Holders of rec. D ec 27
Cleveland & Plttsb. orig. guar. (q u a r.).. 1% Dec. 2 Holders of rec. Nov. 9

Special guaranteed (q u a r .)_______ _ 1 Dec. 2 Holders of rec. Nov. 9
Delaware & Bound Brook, guar. (quar.).. 2 Nov. 20 Holders of rec. N ov. 15
Mexican, first preferred________  __ . . . 4ft N ov. 22 Oct. 28 to Nov. 9

Second preferred _________________ 2 %ft Nov. 22 Oct. 28 to Nov. 9
N. Y . Phila. & N orfolk _________________ 3 Dec. 15 Holders of rec. N ov. 15
Norfolk & Western, com m on ___________ 2% Dec. 18 Holders of rec. Nov. 30
North Pennsylvania (quar.)_____________ 2 Nov. 25 Holders of rec. Nov. 14
Pennsylvania_______ ____ _____ ________ 3% Nov. 30 Holders of rec. Nov. • 4
Phlla. Germant’n *  Norristown (quar.). 3 Dec. 4 Nov. 21 to Dec. 3
Pitts. Bessemer & Lake Erie, preferred.. 3 Dec. 2 Holders of rec. Nov. 15
Southern Paddle, common (quar.) (No. 5) 1% Jan. 2

Preferred (No. 7 )___________________ 3% Jan. 15 Holders of rec. Dec. 31
Union Pacific, common (quar.)__________ 2% Jan. 2 Dec. 1 to Dec. 17

Street Railways.
American Railways (quar.)_____________ 1% Dec. 14 Dec. 1 to Dec. 8
Citizens’ Traction, Pittsburgh__________ 3 Nov. 16
Columbus (O.) Ry., common (quar.)_____ 1% Dec. 2 Holders of rec. Nov. 15
Georgia R y. & Electric, com. (quar.)___ 1% Nov. 20 N o v .16 to Nov. 20
Grand RapUls R y., common (quar.)______ 1 Dec. 1 Holders of rec. Nov. 15
Kansas City R y. & Light, pref. (q u a r .).. 1% Dec. 2 Nov. 20 to Dec. 2
Tampa Electric Company _____  _______ 2 Nov. 15 Holders of rec. Oct. 31
Washington (D . C.) R y. & E .j pf. (N o.7 ) 2% Dec. INov. 20 to Dec 1

Miscellaneous.
Adams Express_________________________ 2 Dec. 2 Nov. 16 to Dec. 1

Extra . .  __________________ _________ _ 2 Dec. 2 Nov. 16 to Dec. 1
Amalgamated Copper (quar.)___________ 1 Nov. 25 Oct. 25 to Oct. 27e
American Chicle, com. (monthly)______ 1 Nov. 20 Nov. 14 to Nov. 20

Common (extra) . . .  . .  ________ 1 Nov. 20 Nov. 14 to Nov. 20
American Cotton Oil, preferred_______ 3 Dec. 2 Nov. 15 to Dec. 5
American Express (q u a r .)_________ __ 3 Jan. 2 Holders of rec. N ov. 30
American Locomotive, com. (quar.)____ 1% Nov. 26 Nov. 9 to Nov. 26
American Radiator, com. (q u a r .)______ 1 Dec. 31 Dec. 22 to Dec. 31
Amer. Smelters’ Securities, pf ,"A ” (qu .). 1% Dec. 2 Nov. 23 to Dec. 2

Preferred “ B”  (quar.) (No. 10)______ 1% Dec. 2 Nov. 16 to Dec. 2
American Sugar Refining, com. (quar.).. 1% Jan. 2 Nov. 28 to Jan. 2

Preferred (quar.)_____________________ 1% Jan. 2 Nov. 28 to Jan. 2
Amer. Telegraph & Cable, guar. (quar.). 1% Dec. 2 Nov. 16 to Dec. 2
American 7’hread, preferred_____________ 2% Jan. ] Nov. 21 to Jan. 1
American Tobacco, c o m m o n __________ 2% Dec. 2 N o v .16 to Dec. 2

Common (extra)________  ___ ____ 2% Dec. 2 Nov. 16 to Dec. 2
Barney & Smith Car, common (quar.)____ 1 Dec. 16 Dec. 5 to Dec. 16

Preferred (quar.). _______  __________ 2 Dec. 2 Nov. 22 to Dec. 2
Consolidated Gas (quarterly)_______ I Dec. 16 Nov. 27 to Dec. 16
du Pont (E. I.) de N em .Pow .,com .(qu.) 1% Dec. 14 Holders of rec. Dec. 4
Fay (J. A .)  & Egan, common (quar.)____ 1% Nov. 20 Nov. 13 to Nov. 20

Preferred (quar.)_____________  ______ 1% Nov. 20 Nov. 13 to Nov. 20
Independent Brewing, common (quar.). 1 Nov. 25 Nov. 14 to Nov. 24

Preferred (quar.)__________ _ ______ 1% Nov. 25 Nov. 14 to Nov. 24
Kings County ElectricLt. & P . (quar.).. 2 Nov. 30 Nov. 21 to Dec. 1
Lehigh Coal & Navigation (No. 120)____ 4 Nov. 27 Holders of rec. Nov. 6
Massachusetts Gas Companies, com ____ 1 Dec. 2 Nov. 13 to Nov. 29

Preferred __________ _____  _______ 2 Dec. 2 Nov. 13 to Nov. 29
National Biscuit, common (quar.)_______ 1% Jan. 15 Dec. 29 to Jan. 16

Preferred (quar.) ........... ..................... 1% Nov. 30 Nov. 18 to Nov. 30
People’s Gas Light & Coke (quarterly).. 1% Nov. 25 Nov. 10 to Nov. 25
Philadelphia E lectric___________________ 2% Dec. 16 Nov. 23 to Dec. 1
Pittsburgh Brewing, com . (quar.)____ 1% Nov. 20 Nov. 9 to Nov. 20

Preferred (q u a r .)_______ ____ ____ __ 1% Nov. 20 Nov. 9 to Nov. 20
Pressed Steel Car., pref. (quar.) (No. 35) 1% Nov. 27 Nov. 76
Quaker Oats, com. (quar.)___ ____ 1% Jan. 15 Holders of rec. Jan. 4

Common (extra) __________________ % Jan. 15 Holders of rec. Jan. 4
Preferred (quar.)___________  ______ 1% Nov. 30 Holders of rec. Nov. 20

Railway Equip. Corp. (mthly.) (No. 114). 1% Nov. 15 Holders of rec. Nov. 10
E x tra ....... .............................................. 1 Nov. 15 Holders of rec. Nov. 10

Sloss-Sheffleld Steel & Iron, com. (quar.). 1% Dec. 2 Holders of rec. Nov. 19
Standard Oil (quar. ) .  _________________ $10 Nov. 26 Holders of rec. Nov. 20
United Cigar Mfrs.. pref. (quar.)(No. 6 ). 1% Dec. 1 Nov. 21 to Dec. 2
U.S.Cast I.P lpe&Fdy.,eom .(qu.)(N o.9) 1 Dec. 2 Nov. 10 to Dec. 1

Preferred (quar.) (No. 28)___________ 1% Dec. 2 Nov. 10 to Dec. 1
U. S. Steel Corp., com. (qu.) (No. 1 6 ).. % Dec. 30 Dec. 10 to Dec. 30

Preferred (quarterly) (No. 26)_______ 1% Nov. 30 Nov. 7 to Dec. 1

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

Auction Sales.— Among other securities the following, not 
regularlv dealt in at the Board, were recently sold at auction: 

By Messrs. Adrian H. Muller & Son:
Stocks.

52 F id e lity  B a n k ___ __________ 170%
70 N J L ighterage & Trans

C o -----------------------$20 per share
10 F id e lity  T rust Co. o f  N . Y .2 0 0

5 T itle  Guar. & T rust C o____ 340
50 Pilgrim  Paper C o . .$ 6  50 per sh. 
10 U nion T yp ew r. Co. 2d pref.105 
10 C onsolidated N at. B a n k . .140

Breadstuffs Figures Brought from Page 1288.^—The state­
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Com. Oats. Barley. Rye.

C hicago------
Milwaukee..

bbls.mdbs.
185.825
83.825

bush. 60 lbs.
460.000 
205,635

1,622,036 
1,600,560 

60.000 
. 33.100 

3,958 
254,481 

17,000
271.000

bush. 56 lbs. 
841,501

53.000

""70,940
71.000 

197,305 
111,400 
223,210 
812,600

57.000

bush. 32 lbs. 
1.285,650 

196.800 
147,443 
220,470 

48,000 
67,400 
83,670 

316,450 
177,700 
30.800

bush.4fj.bs.
371.435
384,000
365.583
388,510

bu. 56 lbs. 
73.040 
10,800 
42.532 
42,550

4.000

15,000
2.000

Minneapolis.

D etroit_____
Cleveland___
St. Louis___
P e o r ia _____
Kansas City

Tot.w k.‘07 
Samewk. ’06 
Same wk . ’ 05

Since Aug. 1 
1907.........

3.400
1,039

64,380
23,100

'  6.360 
110.500 
110.000

361.569
534.377
579.795

4,427,770
6,311,453
7,679,968

2,437.956
3,494,059
3,613.347

2,574.383
4.409.815
5,005,362

1.736.388
2.432.532
2,623.220

189.922
260,495
266,930

5,628.654
7.460.769
7,272,619

86,868,365
93,702.282

101.738.916

60,410,167
52,469,639
49,845.608

76,449 838 
76.900.385 
92.785.512

29.417,135
24,189,469
33,237.168

3,078.020
2,471,746
3,512,270

1906.____
1905.........
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the week ended Nov.. 9 1907 follow:
Flour, Wheat, Corn. Oats, Barley, Rye,

Receipts al— bbls. bush. bush. bush. bush. bush.
New York_________ 135,818 1,373,500 393,250 675,600 206,200 15,600
B oston _______ 49,458 241,873 180,299 73,311 2,460
Philadelphia_____ 126,354 608,390 131,759 117,625 17,000 3,997
B a ltim ore_______ 67,624 393,946 248,137 45,583 18,135
R ich m on d_______ 6,671 48,452 40,090 30,480 1,600
New Orleans * ____ 12,158 445,000 176,000 42,000

21,883 42,857
329

Galveston________ 203,000 52,000
5,820 4,458

M ontreal_______ 31,693 1,225,355 200,887 19,559 21,011 56,000

Total week_____ 457,808 4,539,516 1,469.737 1,004,158 244,211 97,792
Week 1906_______ 404,705 3,139,770 991,027 1,226,000 183.115 41,335

* Receipts do not Include grain passing through New Oreans for foreign ports on 
through bills of lading.

Total receipts at ports from Jan 1 to Nov.- 9 compare as 
follows for four years:

Receipts oj—• 1907. 
F lo u r ......... ....................... bbls_ 16,754,750

W heat............................... bush. 100,907,063
Corn_________________________  80,011,800
Oats.......................................... __ 47,380,873
Barley ______________________ 4,165,345
R y e ..............................................  1,840,947

Total grain______________
The exports from 

ending Nov. 9 1907 
Wheat,

Exports from—  bush.
New Y o r k . . .........  917,815
B o s t o n . . . ............ 166.908
Philadelphia____  560,214
Baltimore_______  210,000
New O rleans____ 306,000
Newport News___ ______
G alveston.......... .. 217,760
Mobile___________  ______
Montreal.............. 763,601
Norfolk__________ ______

1906.
15,177,990

90,370,531 
85,744,936 
69,696,605 

4,352,876 
1,385,169

1905.
11,433,047

35,223,020
84,137,142
61,039,523
9,285,650
1,111,213

1904.
14,889,543

35,921,563
45,503,768
41,705,335
5,125,603

931,689

..234,306,028 251,550,117 190,796,548 129,187,958
the several seaboard ports for the week 
are shown in the annexed statement:

Corn, 
bush. 

148,042 
138,201 
111,428 
128,571 

40,138 
42,857 
47 157 

4,458 
142,720

Flour,
bbls.

43,826
37,982
35,757
11,456
15.821
21,883
25,918

5,820
13,190

329

Oats,
bush.
3,485

47.157

Rye, Barley, 
bush. bush. 

( _____  6,650

Peas,
bush.
1,662

56,000

Total week____3,148,298 803,572 211,982 61,565 56,000 6,650 1,734
Week 1906______ 2,266,588 793,149 149.370 92,597 ..........  121,399 32,302

The destination of these exports for the week and since 
July 1 1907 is as below:

-Flour- -Wheal-
Slnce Since

Week July 1 Week July I 
Exports ]or week and Nov. 9. 1907. Nov. 9. 1907.

since July 1 to—  bbls. bbls. bush. bush. 
United K ingdom .-.139,614 2,255,343 1,328.070 26,454,232 
Continent__________ 28,088 945,076 1,805,090 21,142,111

-Corn-

So. & Cent. Am er___18,060
West Indies_________ 20,727
Brit. No. Am . C ols .. 4,551 
Other countries_____  142

291,127
524,634

27.387
156,685

15,138 181,447
18,000

21,735

Since 
July 
1907. 
bush. 

,657,357 
533,045 
159,208 
606,156 

51,846 
12,588

803,572 18,020,200 
793,149 15,663,616

Week 
Nov. 9.

bush.
501,543
274,992

4,879
21,758

400

T ota l..................... 211,982 4,200,252 3,148,298 47,817,525
Total 1906 ................ 149,370 4,036,741 2.266.588 38.990,686

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Nov. 9 1907, was as follows—

Wheat,
bush.

New Y ork_____________  1,762,000
a flo a t .. ..........

B oston __________’ _____ 51,000
Philadelphia__________ 613,000
Baltimore_____________  778,000
New O rleans..................  521,000
Galveston.............. ..........  522,000
Montreal.........................-  992,000
T o ro n to_______ _______ ______
Buffalo .............................  3,775,000
T o le d o .............................  1,109,000
D e tr o it . ...........................  471,000
Chicago.............................  8,758,000
Milwaukee....................... 444,000
Fort W illia m ................ 2,961,000
Port Arthur....... ............ 2,317,000
D ulu th_______ ________  5,298,000
Minneapolis......... ..........  3,605,000
St. Louis........................... 2,737,000
Kansas C ity___________  2,933,000
Peoria...............................  3,000
Indianapolis..... .......... .. 423,000
On Mississippi River.........................
On L akes_______ ______ 3,125,000
O n Canal and R iv e r . ..  552,000

Com,
bush.

239.000

86,000
162.000
412.000

94.000
89.000

127.000

838.000
186.000
246.000 

98,000
138.000

Oats,
bush.

489.000

’  6 ,000
130.000
189.000
135.000

42,666

379:666
523.000 

34,000
639.000
181.000

Total Nov. 9 1907-.43,750,000 
Total Nov. 2 1907_.43,683,000 
Total Nov. 10 1906.-38,447,000 
Total Nov. 11 1905.-31,721,000 
Total NOV. 12 1904. .31,302,000 
Total Nov. 14 1903..27,926,000 
Total Nov. 15 1902.-38,092,000

1,000
166,000

9,000
44,000

191.000
140.000

283:666
101.000

3.650.000
3.361.000
3.692.000
2.600.000
2.276.000
7.280.000
2.105.000

725.000
2.247.000

213.000
180.000

1.229.000 
208,000

Rye,
bush.

65,000

157,000

288,000
15.000
68.000 

392,000
23,000

110,000
105,000

14,000

22,666

Barley
bush-

41,000

92,000

4,000
208,000

1.438.000
2.738.000 

5,000

178,000

7.727.000
7.579.000

10.539.000
27.340.000
24.761.000

9.792.000
7.571.000

1.259.000
1.148.000
1.273.000
1.609.000
1.775.000
1.136.000
1.343.000

269.000
158.000

5.969.000
6.454.000
3.820.000
6.091.000 
5,732,Q00
5.231.000
3.693.000

New York City, Boston and Philadelphia Banks.— The
New York City Clearing House has discontinued, for the 
present, issuing its detailed statement showing the weekty 
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 $8,945,000 of 
such certificates had been issued up to and including Satur­
day, Nov. 9.

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

We omit two ciphers in all these figures.

Banks.
Capltal

and
Surplus.

Loans. Specie. LegaXs. Deposits, a Clrcu- 
la tlon.

Clearings.

New York $ $ $ S $ $ $
Oct. 1 2 .. 293,498,3 1083,401,9 198,558,8 62,608,6 1026,047,8 51,001,8 1,611,351,9
Oct. 1 9 .. 293,498,3 1076,846,3 205,353,3 62,257,2 1025,711,4 51,612,4 1,815,268,1
Oct. 2 6 .. 292,496,9 1087,711,0 196,426,0 58,283,7 1023,772,0 51,398,3 2.103,641,5
N ov. 2 . . 292,496,9 1148,452,6 175,913,9 48,194,0 1051,786,9 51,742,7 1,659,364,9
N ov. 9 . . 293,498,3 1187,316,4 170,712,0 49,082.9 1086,878,1 52.856,1 1,272,061,6

Boston.
Oct. 1 9 .. 44,036,0 191,670,0 18,362,0 4,019,0 224,242,0 8,170,0 173,547,0
Oct. 2 6 .. 44,036,0 191,247,0 20.025,0 2,822,0 222,059,0 8,182,0 178,266,6
N ov. 2 . . 44,036,0 192,533,0 17,745,0 3,149,0 222,150,0 8,270,0 179,250,3
Nov. 9 - . 44,036,0 191,515,0 17,086,0 2,810,0 214,707,0 8.400,0 148,270,9

Phila.
Oct. 1 9 .. 54,440,0 222,037,0 55,612,0 254,796,0 13,741,0 151,860,1
Oct. 2 6 .. 54,440,0 219,789,0 52,663,0 246,322,0 13.784,0 156,844,1
N ov. 2 . . 54,440,0 219,648,0 47,440,0 236,154,0 14,089,0 127,488,6
N ov. 9-_ 54,440,0 221,150.0 45.852.0 233.S02.0 14,572,0 115,783,8

a Including Government deposits and for Boston and Philadelphia the item “ due 
to other banks.”  At New York Government deposits amounted on Nov. 9 to $73, 
092,200; at Boston on Nov. 9 to $4,9S8.000, against $4,931,000 on Nov. 2.

Imports and Exports for the W eek.— The following are 
the imports at New York for the week ending Nov. 9, also 
totals since the beginning of the first week in January:

FOREIGN IMPORTS A T NEW  Y O R K .

For the week. 1907. 1906. 1905. 1904.

$2,633,051
11,0^0,016

$2,963,756
13,572,620

$2,260,794
11,191,484

$2,055,938
11,343,163General Merchandise_______

$13,723,067

$162,185,749
580,367,529

$16,536,376

$139,754,619
521,683,012

$13,452,278

$121,657,231
485,779,103

$13,399,101

$103,429,518
422,722,103

Since January 1.

Total 45 weeks___________ $742,553,278 $661,437,631 $607,436,334 $526,151,621

The following is a statement of the exports (exclusive o f 
specie) from the port of New York to foreign ports for the 
week ending Nov. 9 and from Jan. 1 to date.

EXPO RTS FROM NEW  Y O R K  FO R  THE W E E K .

1907. 1906. 1905. 1904.

For the week____ ________
Previously reported_________

Total 45 weeks___________

$10,638,976
536,803,986

$9,931,207
528,314,909

$10,888,837
455,601,982

$6,955,809
420,015,490

$547,442,962 $538,246,116 
1

$466,490,819 $426,971,299

The following table shows the exports and imports of 
specie at the port of New York for the week ending Nov. 9 
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPO RTS AND IMPORTS OF SPECIE A T N EW  Y O R K .

dold .
Exports. Imports.

Week. Since Jan. 1 Week. Since Jan. 1

$14,380,849
15,554,499
1,615,083

883,155
15,000

2,808,386
1,500,000

$5,373,919 $8,080,655
717,238

2,989,968
1,019,575

549.826
2,372,105

293.920

France _________ _________________
Germany __________ _____________ 1,834,671

1,444
2,392

56,884
3,442

Total 1907_______________________ $36,756,972
5,962,984

38,263,547

$39,165,393
3,897,000

10,278
287,517

~"Y,965 
14,786

$7,272,752
252,201
99,735

$16,023,287
93,724,591
15,967,611

$100,194
2,270

427
153,014

1,884,103
839,099

40,347

Total 1906_________________ 17,000
79.500

$654,400
243,000

Total 1905_______________________

Silver.

France _____  _____  .
Germany _____________ ___________

$2,022
17,923
50,502

West Indies________ ________  _____ 430

Total 1907__________ _________ $897,830
492,720
701,662

$43,382,939
41,939,834
30,899,427

$70,447
12,424
31,702

$3,019,454
2,055,910
3,762,414

Total 1906_______________________
Total 1905_______________________

Of the above imports for the week in 1907, $3,361,960 
were American gold coin and 35 American silver coin. 
Of the exports during the same t im e ______ were Amer­
ican gold coin and $____were American silver coin.

^tanking and i7 in uncut I.

W e shall be pleased to m ail in vestors cop ies  o f  the ninth 
ed ition  o f  our 10-page circu lar d escrib in g  65 Short-Term  Notes 
and  Collateral T ru st B on ds, w ith app rox im ate  m arket prices.

Spencer Trask &  Co.
W IL L IA M  A N D  P IN E  ST S., -  -  NEW  Y O R K

M o f f a t  &  W h i t e
M em bers New Y ork  Stock  E x ch a n g e .

5 N A SS A U  S T R E E T . H A N O V E R  B A N K  B U IL D IN G
D E A L E R S  IN  IN V E STM E N T S E C U R IT IE S . 
C om m ission  O rders E xecu ted  fo r  Cash O n ly
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Wall Street, Friday Night, Nov. 15 1907.
The Money Market and Financial Situation.— The security 

markets show little or no change in general conditions. 
Prices have been more or less irregular but are generally 
lower than last week, and the volume of business continues 
greatly restricted.

The money market has been only in part relieved by the 
heavy receipts of gold from abroad, inasmuch as the demand 
for funds from the interior has continued urgent in the 
extreme, and the shipments have been o f even greater 
magnitude than in preceding weeks.

The Bank of England’s weekly statement was more favor­
able than had been expected, both in the percentage of re­
serve shown and the amount of gold held, in view of the 
heavy drafts made on its resources to meet our needs. This, 
naturally, had a cheering effect on both sides of the Atlantic. 
The statement issued by the Bank of France, on the other 
hand, reflects the liberal policy adopted by that institution 
to meet the requirements of London and New York.

The other developments of the week are generally not of 
a character to stimulate new business operations. They in­
clude reports of a contraction in many departments of in­
dustry, railway traffic returns, the conspicuous feature of 
which is a more or less serious reduction of net earnings; 
and increasing money stringency at some interior points.

The engagements of gold abroad for import this week 
bring the total of the movement up to $63,800,000. Not­
withstanding this enormous influx, currency is still at a 
premium in this market as well as at interior points, at some 
of which the banks are reported to be issuing checks for 
small amounts to facilitate the transaction of business.

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 5 to 15% . To-day’s rates on call were 6 @ 1 5 % . 
Prime commercial paper quoted at 7@ 7  34% for endorsements 
and 7 @ 7 % %  for best single names.

The Bank of England’s weekly statement on Thursday 
showed an increase in bullion of £3,171,066 and the percent­
age of reserve to liabilities was 40.52, against 35.20 last week.

The discount rate remains at 7%  as fixed Nov. 7. The 
Bank of France shows a decrease of 49,425,000 francs gold 
and 1,325,000 francs silver.

NEW  Y O R K  CITY CLEARING-HOUSE BAN KS.

1907.
Nov. 9.

Differences 
from 

previous week.
1906. 

Nov. 10.
1905. 

Nov. 11.

Capital _____________
Surplus......... . . .............
Loans and discounts..
Circulation......... ..........
Net deposits__________
S p e c ie ____ _ _____
Legal tenders________

Reserve h e ld ................
25%  of deposits______

Surplus reserve____

$
129.400.000 
164,098,300

1,187,316,400
52,856,100

*1,086,878,100
170.712.000 
49,082.900

219,794,900
271,719,525

$

Inc. 38,863,800 
Inc. 1,113,400 
inc. 35,091,200 
Dec. 5,201,900 
Inc. 888,900

Dec. 4,313,000 
Inc. 8,772,800

$
119,150,000
155,176,800

1,045,498,200
50,544,400

998.754.500 
181,803,400
66,371,100

248.174.500 
249,688,625

S
115.972.700 
140,160,800

1,044^287,800
54,311,700

1,028,318,800
182,266,300
72,384,600

254,650,900
257.079.700

def .51,924,625 Dec. 13,085,800 d ef.1,514,125 def .2 ,428.800

* $73,092,200 United States Deposits Included, against $48,063,600 on Oct. 26. 
(Nov. 2 not reported) and $16,264,700 Nov. 10 1906. With these U. S. deposits 
eliminated, the deficit under the required reserve would have been only $33,651,575 
on November 9.

Foreign Exchange.— The market was active and generally 
higher this week with the business chiefly in cables and in 
short sterling; the tone was quite strong at the close. Gold 
engagements for import from Europe thus far on the move­
ment, $63,825,000; arrivals of gold thus far, $31,446,847.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 7 9 % @ 4  81 for sixty-day and 4 87 for sight. To-day’ s 
(Friday’s) actual rates for sterling exchange were 4 81 @  
4 8134 f° r long, 4 87@ 4 8734 f ° r short and 4 90@ 4 90%  
for cables. Commercial on banks 4 7 8 % @ 4  79 and docu­
ments for payment 4 78@ 4 81. Cotton for payment 
4 78@ 4 7834, cotton for acceptance 4 7 8 % @ 4  79 and grain 
for payment 4 8 0 % @ 4  81.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 2 1 % @ 5  2134 f° r long and 5 1 8 % @ 5  18%  for short. 
Germany bankers’ marks were 93%  @ 9 3 %  for long and 
94%  @ 9 4 %  for short. Amsterdam bankers’ guilders were 
40 11 @ 40 13 for short

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

The week’s range for exchange rates follows:
-Long- 

Sterling, Actual—
H igh______ 4 81 ®  4 8112)4 87 @
L o w . ......... 4 78 @  4 79 |4 85%  @

Paris Bankers’ Francs—
H igh............5 21H @  5 21%|5 18iSa @
L o w ........... 5 23% @  5 22*415 20 @

Germany Bankers’ Marks—
High______ 93 % <5> 93K | 94^  <S>
L o w ............93% @  93>4I94% @

Amsterdam Bankers’ Guilders—
H igh...................................................  140.11 @
L o w ______  __________________  J 40 @

* 87% | 
4 86M 1

5 18HI 
5 19% |

94% !

40.13| 
40% |

4 90 
4 88I4

-Cables-

@ 4 90l2
4 8812

Less:
Plus:

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

a 1-16 of 1% . d 1-32 of 1% . 
k 1-16 of 1% . x  1-32 of 1% .

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 pre­
mium. Charleston selling $1 per $1,000 premium. New 
Orleans 75c. per $1,000 discount; commercial $1 per $1,000

discount. Chicago 75c. per $1,000 premium. St. Louis $7 
per $1,000 premium. San Francisco, no market.

State and Railroad Bonds.— No sales of State bonds.
The market for railway and industrial bonds has again 

been more active, as a result of very heavy dealings in United 
States Steel 5s, which have been going on all week. This 
issue has been pressed upon the market and declined 2 %  
points. In sympathy with this movement other bonds 
which have been more or less active have declined from 1 to 
2 points, including Atchison, Baltimore & Ohio, Burlington 
& Quincy, Union Pacific conv. and Brooklyn Rapid Transit 
issues. Consolidated Gas 6s have been notably weak in 
sympathy with the shares, selling down to ?T5, a loss of 634 
points. They close 3 points above the lowest. Distilling 
Securities Corporation 5s are practically the only issues that 
show a net gain.

United States Bonds.— Sales of Government bonds at the 
Board are limited to $1,000 4s, coup. 1925, at 124. The 
following are the daily closing quotations; for yearly range see

Interest
Periods

Nov
9

Nov
11

Nov
1‘2

Nov
13

Nov
14

Nov
15

2s, 1930__________registered
2s, 1930..... .................cou pon
3s, 1908-18_______ registered
3s, 1908-18__________coupon
3s, 1908-18____small coupon
4s, 1925______  . .  registered
4s, 1925__________ - ^coupon
2s, 1936-Panama Can. regls.

a 
c

flia
a

a
>

1 
1 

I 
II 

II 
1 

a
a

a
a

a
a

a
a

*108
*108
*103
*103
* 101%
*120
*120
*108

*107J.<
*107%
*103
*103
*101%
*121
*121
*10S

*107
*107
*1029*
*102%
*101%
*121

124
*108

*106%
*106%
*102%
*102%
*101*$
*121
*121
*106

*106)4 
*106 % 
*102% 
*102% 
*101% 
*121 
*121 
*106

*106)4
*106)4
*102%
*102%
*101)4
*121
*121
*106

* Tills Is the price bid at the morning board: no sale was made.
Railroad and Miscellaneous Stocks.— The stock market 

has continued dull and generally weak. There was some 
display of strength on Monday and an advance amounting 
to 2 points in- some cases; but there has been a steady decline 
from the quotations then recorded, and the active list as a 
whole closes substantially lower than last week. To-day’s- 
market was the most active of the week, and prices suffered 
a more serious decline than on any other day.

Of the exceptional features, Reading was notably strong 
during the early part of the week, but failed to maintain 
the 5-point advance then made, and closes -with a net loss 
of nearly 2 points. New York Central declined 3 points 
to-day on rumors of new financial plans, closing at 9334> 
the lowest in recent years. St. Paul sold to-day over 7 
points lower than on Monday. Northern Pacific 6, Great 
Northern 5, and other prominent railway issues are down 
from 3 to 5 points.

Consolidated Gas advanced on expectation of a judicial 
decision favorable to the company, but declined- with the 
general market. It covered a range of over 13 points and 
closes at the lowest. General Electric has declined over 
10 points, Air Brake 9% , Smelting & Refining 9 and Sugar 
Refining 5% .

For daily volume of business see page 1262.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:
STOCKS.

Week ending Nov. 15.
Range for week.Sales 

for
Week. Lowest. Highest.

Range since Jan. 1.

Lowest. ) Highest.

Balaklala Copper........... 200l $3% Nov 14 $3% Nov 14 $3 Oct $11 July
Bethlehem Steel C orp .. . 200' 8% Nov 14 8% Nov 14 8 Nov 20 H Jan

Preferred____________ lOOl 28)4 Nov 15 28 H Nov 15 28% Oct 65 Jan
Chic Un Trac tr rets___ 200! 2 Nov 13 Nov 14 1% Oct 3% May
Col Fuel & Iron, pref__ 100; 35 Nov 12, 35 Nov 12 31 Oct 85 !4 Jan
Comstock T unnel______ 3,700 20c. Nov 14 21c. Nov 14 20c. Oct 50C. Jan
Distill of Araer, pref____ 200 56 Nov 11 57 Nov 11 56 Nov 75 Jan
General Chemical, p re f.. 100; 90 Nov 15; 90 Nov 15 85 Oct 102)4 Feb
Gt Northern subscrlpt’n

130%rets, 75% p a id ............ 4,084 02)4 Nov 15 07 Nov 11 98 Oct Apr
Hocking Valley________ 100 65 Nov 14 65 Nov 14 65 Nov-,115 Jan
Homestake Mining_____ 710 56)4 Nov n i 63 Nov 9 54 Oct, 85 Feb
Iron Silver Mining______ 100. $1^ Nov 131 JIM- Nov 13 U H Nov *4% Jan
N Y & N J T elephone... 180i 94% Nov 15 96 Nov 12 85 Oct 115 Jan
Vulcan Detlnning, pref. 100 32 Nov 12 32 Nov 12 32 Kov 57 Fete-
Western Maryland_____ l,600i

1
9 Nov 9i 9% Nov 15, 6 Oet 30 % Jan

Outside Market.— Trading in unlisted securities has been 
extremely dull the past week and prices generally lower in 
sympathy with the course of values on the Stock Exchange. 
Copper shares were especially weak. Boston Consolidated 
Copper advanced from 10 to 10% , fell back to 9%  and to­
day declined a point to 8% . British Columbia Copper went 
up from 4%  to 4%  but sank to 3% . Butte Coalition from 
15% declined to 13% , a further loss to-day carrying the price 
to 12}$. Cumberland Ely lost about a point to 4% , recover­
ing finally to 5. Greene Cananea sold down from 6 to 5% . 
Nevada Consolidated Copper fell from 7%  to 6 3 4  and end* 
the week at 6% . Trinity Copper rose from 1134 to 11% , 
then dropped back to 10. United Copper common moved 
up from 8%  to 834 and back finally to 7% . Nipissing ranged 
between 6>4 and 524- Among the specialties, Consolidated 
Steamship securities were features. The 4%  bonds, on heavy 
transactions,advanced sharply from 8 3 4  to 10 % ,but reacted 
and declined to 934- The stock sold up from 34 to 1 and 
back finally to 24. American Tobacco moved up from 208 
to 210 and down to 185,ex-dividend; Standard Oil from 394 
ran up to 406, but dropped back to 391, moving up again to­
day to 396; a dividend of $10 was declared to-day, payable- 
Nov. 26. Chicago Subway advanced from 12% to 1 3 ,sank to 
12% and closed to-day at 12%. N. Y . N. H. & Hartford 
conv. deb. 6s were traded in for the first time this week, 
“ when issued,”  at from 110 up to 110% and down finally to 
109J4- New Haven “ rights”  sold between 3 and 3% .

Outside quotations will be found on page 1262.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
o e t m t ’ Y i J i * !  t w o  p a < 2E s

STO CK S— H IG H E S T  A N  U 1.0 W E S T  S A L E  tR IC E S .

Saturday 
Nov. 9

M onday  
N ov. 11

TuesCiy 
Nov. 12

Wednesday 1 Thursday I- ridav 
Nov. 13 N ov. 14 Nov. 15

vue.! o 
the 

Week 
Share»

STOCK  S
N E W  Y O R K  STO C K  

E X C H A N G E

Range irrr Year l!»07 
On oasis 01 100sftare *01-

R a i'roads
7134 72% 7214 73% 72 73^: 71U 721;, 71]s 72% 6914 711* 16,31C A tch T op eka  & Santa Fe P914 N ov  15 1081.1 J .in 853,s M a' 110% Sep
r . 83 £!?% 80% 8318 83% 82% 83% 82 83 811s #11. 1,771, Do p re f____________ fH s N ovlE lO l^ J a n  12 r98 Dec- 106 Jan
G4U 65 6;-% 681.1 69i" 70:2 6812 63 *64 681- 6414 65 .3,370 A tlantic Coast Line R R - . 5sJ O ct 30 133'fi Jan i 13118 J ’ly 167% Jan
79% As 80^4 8134 8034 82 80 801; 79% t<>3- 77% 79'*- 10,120 |>altlm ore & O h io____  - 77% N ov  15 122 Jan 6 105% MaN 125% Sep

*77 82 M 80 77 77 77 77 577 771; *76 80 66C D o p re f____________ 77 N ov  12 941" J an 10 91 O ct 99% Jan
3134 32% : - i 4 3314 31% 3314 SOI; 31% 301" 3114 29 30-' 16,852 B rooklyn  R apid T ra n s it - . 2834 N ov  4 83% Jan 7 71 J ’ly 94% Jan

■* 75 *____ 75 *__ 75 *____ 75 * _ 7-r * 75 iiufTalo & Suscjue, p re f___ 83 Feb 16 853< F fb 8 83 Jan 87 Feb
141 ’’8 14212 14234 1 441" 14138 145% 1421S 143 142 1 4 3 ; 139% 14U9 10,950 /  'anadlan  P a cific________ 139 N ov  7 1951' -rin 4 1553* M a' 201% D ec
*54 62 *55 (12 *56 61 *55 61 52 5*> *53 60 200 * anada S o u th e rn _______ 52 N ov  14 65% .1 an 1 4 65% J ’Hv 70% Jan

*150 160 *150 16) *150 16) *150 160 *150 160 §lfi >14 150U 50 Central o f  New Jersey____ 155 N ov  8 2191; Jan 2 204 May 239% Maji
2812 28-lj 28% 29 28 29lS 2712 277s 26 2 71.1 2o% 26 9,233 Chesapeake & O h io_______ 261S N ov  15 56 ’ oau i 61% No\ 65% A ug

*11 16 *10 15 *10 15 *10 15 *10 15 10 10 100 Chicago & A lton  R R _____ ir‘8 Auir 14 27% Jan 5 25% Sep 35% O ct
D o p re f_____________  . 48 Sep 16 69 ” Jan 5 70 D ec 77% O ct

7*8 7l2 7!2 7% 7 7% 7 7% 7 71/ 7 17 9,8f 0 Chicago Great W e stern -. 7 O ct 10 18 Jan 2 16 J 'nr 235s Jan
51 51 *E0’2 60% *51 60 *5 US 60% *5118 OJ'-s *5118 60V ICO D o 4 %  deben tu res___ 50 O ct 30 79 Feb 25 79% Sep 86i» Jan
27% 2778 28 2312 2S.-% 2934 *25 30 *>5 SO *25% 30 600 D q 5 %  pref " A " ______ 25 N ov 7 71’  Feb 14 70 D ec 80 ‘ Jan
*93i 10 034 id s 10 10 *6*1 10 91. &% 9 '4 91" 1,000 D o 4 % pref “ B ” _____ 8% O ct 14 26V Jan 5 24% NoH 39% Jan

102% 103% l^MU 1041- 101% 104 1G0% 101% 97% 101% 9634 973j 65,530 C hicago Adllw & St P a u l . . 9634 N ov  15 1571; Jan 14 11461* Dec 199% D ec
____ 136 136 §136 136 * ____ 136 *133 135 130 133 678 D o p re f___________ , 130 N ov lS 1651; Jan 5 U 60 Dec 218 A ug

*!)0 95 94 *91 96 *91 94 89 913- *88 93 1,950 D o com  ctfs  25 %  paid b9 N ov 14 141 Jan 14
116% 116% 116 'a 118 116 '; 117 I I 6I4 I I 7I4 116 116" 114 116% 3^225 Do pref ctfs  25 %  paid 111 O ct 30 149 Jan 15 ____ ____

5133 133 132 1331o 132U 1321» 130 13H; 131 132 1.9 130 4,200 C hicago & N orth  W estern 126 O ct 30 205 Jan 10 192 A pr 240 Jan
*185 ir -> *185 195 *185 192 *185 192 *185 192 *185 192 Do p re f_________ _____ 185 O ct 25 234 Jan 10 225 Aug 270 Mch

11334 1133.1 115 115 115 115 *11-1 115 *113 115 1111; 1131" 855 C hic St P Alinn & O maha 106 O ct 29 170 Jan h 168 J ’ne 198 Jan
*140 160 *140 160 *140 160 *140 160 *140 160 *140 160 160 Jan la 165 Jan 19 175 N ov 202 Jan
* ____ 5 5 * ____ 5 * ____ 5 * 5 * 6 C hicago T erm ln ’l Transfer 3'« O ct 7 934 F eb 21 934 Apr 18% Jan

*10 20 *16* 20 *10 20 *15 20 * io 20 *16 20 Do p re f___________ _ . Mch27 25 Jan 11 25 Dec 423, J an
C hicago U nion T r a c t io n .. 2% Aug 17 6I4 Apr 3 3% M aj 133( Feb

D o p re f________________ 11% Mch 14 193* Jan 9 11% J ’ly 47lo Mch
49% 40% *49 £2 50 50ls 50 501" 4912 501; 491" 491 " 1,240 Cleve Cin Chic & St L:____ 4814 N ov  2 92% Jan 7 89 Dec- 109% Jan

*90 9 0 *90 95 *on 95 *90 98 *85 98-% *85 983- D o p re f.............................. 92 Sep 20 1081;  Jan 7 110 J ’ ly 118 Jan
*17 18 18 18 1734 173' 1734 17% 17U 1714 17 17*2 ” 1*750 C olorado & Southern____ 17 N ov 15 38% Jan 9 29% Jan 41 O ct
*43 45 43 U 431.1 43 43;- 43 43 *421. 4312 *421" 43% 1,130 D o 1st preferred_____ 42l2 O ct 26 691" Jan 7 66% Apr 73% Feb
*33 35 33 33®4 3334 337s *33 ?4 *32U 34 *33 “ 35 1,550 D o  2d p r e fe n e d _____ 3134 O ct 25 581" Jan 8 43 M.1V 59 D ec
12812 12S1*> 12812 131 12912 131 12878 130 128 129 126% 12S% 9,830 T\elaw are & H u d son ____ 123% O ct 30 227' j  Jan 2 189 Ma.v 23434 N ov

*375 415 *395 405 *400 405 *375 425 *375 425 *350 425 100 l- 'e la w a r e  Lack & VVest'n 369% O ct 30 510 Jan 24 43734 Max 500 May
17% is;!. 19 19% 18'. 2 191,. 1834 19 18% 18% 17 17I8 3,460 D enver & R io  G rande____ 17 N ov  15 42% Jan 7 36% Ma.v 51% Jan

563 63 ‘ 6018 61 §60 60 561 61 60 60 *55 62 785 D o p re f_______________ 56 O ct 25 83% Jan 10 83 Oct 9U ,J an
*3112 33 *313.1 36 §35% 351j *32 351; *311; 34 32 32 175 D etroit U n ite d ___________ £2 N ov  7 hM's Jan lo 79% Dec 102 “ Feb

*7U 9 *7 9 *712 9% 8I4 8I4 59ls 91S *71. 8I4 110 Duluth £k> Shore & Atlan 1 14 O ct 17 191; Jan I 16 J ’ly 22% Jan
*1212 151s *1212 16 1314 1314 §13 14 *121" 15 12 1212 512 D o pref____ ;___________ 12 N ov  15 39 Jan 4 32 Apr 45 Jan

1711 I7I4 173S 1734 17*2 1734 17 17% 16 " 17 157g 16 10.150 U r i e . --------------------------------- :578 N o v l5 44I4 Jan 5 38% May 50% Jan
*38! 2 3934 39 39 38% 391" *38 39 371; 38 37 37I4 1.150 D o 1st p re f________ 37 O ct 23 75% Jan 7 74S4 Dec 83 Jan
*2714 28l.i 2734 2734 27% 28 2712 271" 26% 27% 25% 26 1,835 D o 2d p re f________ 25% N ov 15 67 Jan 7 62% A pr 7 6*s Jan
*65 75 *65 75 *65 75 *65 75 *65 75 *64 70 E vansville & Terre H aute 68 D ec 76 Jan
*78 90 *78 80 *75 90 *73 90 *73 90 *73 90 Do p re f________________ 90 A pr 4 92 A pr 5 80 J ’ly 94 A u g
11334 m % 114 11518 11312 1151" 11314 111 112% 114 110 112% 19,312 Great N orthern p re f_____ 107% O ct 30 189«4 Jan C178 Dec- 348 F eb

■d 41 421; 40 42 4U2 421; 40% 4112 40% 40% 7.420 Tem p ctfs  for ore p ro p . 37 O ct 25 *5 Jan 5 7034 Dec 85 D ec
*68 Green 13ay & W .d eb  c t f  A 75 O ct 29 75 O ct 29 811.  N ov 92% Jan

*338 614 6-» 6% 63s 612 63- 39 D o deli c t f  13 534 O ct 30 I4i. Jan 17 11% O ct 23% J an
*21 *20 I J  avan a E lectr ic________ 241" O ct 14 47 Jan 3 33% Jan 53 A ug

*1111 *95 * * *95* * * ____ 95 * ____ 95 *____ 95 l i  Do p re f________ 72 A pr 1 801* Jan j 77 i4 Jan 9734 May
67 67 67 67 65 65 ” "360 H ock ing  V alley tr r e c ts . . 65 N o v l5 114 Mch 6 _______ __

*65* *7 0 ’ 70 70 *65 70 *65 70 65 65 64 CA 750 D o p re f____ 64 N ov  15 94 Jan 6 92% No\ 99% J n e
122's 122% 123U 123*8 *12212 125 122% 123 121 121% 119% 121% 2.500 I lllnols C en tral___ 118 O ct 25 172 Jan 3 164 May 184% J ’ne
* 51.. 6% 534 5-T, * 5  8 6 *51; 6 51*4 5% 5 51" 1,480 in terb o ro -M e tro p o lita n  . -»% O ct 22 39 Jan 23 33% J ’ ne 55% May

417% 171 •> ♦ 16U 18 *1614 18 *16% 18 153g I6I4 15 15% 1.-480 D o p r e f _____________ 16 O ct 22 75% Jan 7 70% J iy 87% May
5U34 H34 § 1134 1134 51114 11*4 *10 13 *10 13 *10 13 40 Iow a C en tra l____ _________ 11 N ov  9 28% Jan 4 24 J ’ ly 3434 Jan
*30 *30 35 *20 35 *30 35 *28 35 *29 35 D o p r e f _ _ ____  . i>0'8 Mch25 51 Jan 48 J ’ly 6*^ J an
*60 65 >•60 65 *60 65 *60 65 *55 65 6 ) 60 100 1 /  C Ft S & M, tr cts pref 60 O ct 29 80 Jan 11/ 77 O ct 84% F eb
*221" ?7 521, 221; 2212 23 *22 23 *22 23 §22% 221" 1 350 K a n s a s  C ity  Southern 18 Mch 14 o034 Jan 6 22% J ’ ly 37% Jan
* !9 " I t 49 “ 4918 4934 50 50 50 50 50 549% 49% 2.550 D o p re f____________ 45 Mch 25 61*4 Jan 8 49 J iy 71 Jan
*11 15 *11 15 *12 15 *12 15 *12 15 *12 15 T  ake Erie it W estern___ 11 N ov  4 2B% Jan 12 27% J ’ ly 44% Jan
*30 40 393.1 40 40 40 *35 50 *35 50 *30 50 too •L< D o pref ___________ 3934 N ov  11 071? A pr ^6 7i Sep |U2%Jan
*31 35 *31 35 35 *32 35 30 30 30 30 400 L on g I s la n d . . .......... ............ 30 N ov  4 67% Jan U 61% O ct 81% Jan

9434 94% 96 97I4 *98 97% *94 9?34 931; 941.1 92l8 93% 3.000 Louisville & N ashville___ 90% O ct 30 145% Jan 6 136% May 1561* Jan
10714 107% 5115 115 *107 115 109 109 108 109% 107 1081« 1,210 VI anhattan E levated___ 100% O ct 25 146 F eb 13 140 Sep 162 “ Jan
*20 28 *20 28 *20 27 *20 27 *20 29 *20 25 etropollta ii S treet____ 25 N ov  2 107 Jan 23 103 J ’ly 127 Jan

14 14 141S 14 14l4 *14 141X 14 14 133.1 137s 9,025 M exican C entral_________ l338N ov  9 27% Jan I 18% Ma.v 291" D ec
*24 25I4 *24 2514 *24 25'--. *24 26 *24 25 *22 24 M inneapolis & St L o u is . . 30 O ct 31 59 Jan 16 58% Dec 84% Jan
*67 71 *67 71 *67 71 *67 71 *67 71 *67 71 D o p re f________  ____ 76% Aug 9 90 Jan 24 90 Apr 100% Jan
*71 75 *73 74 74 72 ’ 21’ 7312 73% 572 72 460 Minn St P & S S M a r ie . . . 60 O ct 23 140*4 Jan 3 134 Dec 104 M ch

*115 120 119 1*19*1; 11934 1193i *117 123 *117 125 *117 122 335 110 O ct 24 168 Jan 3 163% Ap; 183% Jan
23*8 2312 23% 24U 2312 2*% 2 3 - °4 23 23*4 22% 24 5,100 Mo K ansas & T ex a s_____ 22% O ct 24 44% Mch 1 29 Mas 435  ̂N ov
£.31, 54 54 543n *5412 M *541" 60 5478 54% 53% 541" 1,700 D o pref________________ 53% N ov  9 7234 Jan 4 64% A n ; 70 N ov
5412 541" 54 551; 55 65l4 541" 55 54% 54% 52% 541- 4,119 Missouri P a cif ic___________ 48 O ct 24 923̂  Jan 5 85% Maj 10634 Jan

*100 110 ' *100 110 *100 n o *100 “ 110 *100 110 *100 HO V ' ash Chatt & St Louis - . 108 O ct 11 147 Jan 8 133 M aj 1491,  Jan
* ____ 42 * ____ 42 ★__ <2 *35 42 *3612 41 *36 40 -L’  at o f M ex, non -cum  p f . <4% O ct 14 693* Jan 9 36 Apr 56% D ec

D o 2d p re f__________ 13% O ct 30 27 F eb  14 18% J ’ne SO Dec
97% 98% 98% 991; 9734 99 9712 981* 96'4 98 93 96 *5*7,764 N Y Central & H u d s o n .. 93 N ov  15 18434 Jan id 126 Nov 166% Jan

*22 24*2 23 23 22% 22% *221. 24 22 221" 21 21 500 N Y Chic & St L ou is____ 1934 O ct 30 631" Jan 7 69 Mch 73% A p r
*75 88 *72 88 *75 90 *75 ‘ 90 *75 89 " *70 90 ____ D o 1st p re f_______  . _ 85 N ov  7 110 J an 16 111 A pr 120% Jan

45 45 45 45 46 46 *45 48 44 45 *43 481" 2,000 D o 2d p re f____________ 41 O ct 30 91*4 Jan 7 80 May 92 D ec
133 133 §136 136 *136 1411; §1381" 13812 136 137 §135 13514 735 N Y N H aven & H artford 127% N ov  4 189 Jan M 189% Dec 204% Jan
293j 30 29-8 30 30 301; 2934 29% 2P1» 29% 29% 291.1 2,900 N Y O ntario & W e s te rn .. 28 O ct 23 48*» Jan I 43*4 May 57I4 Jan

*6312 65 63 65 65ls 65's 631; 65 62% 63*8 61 621" 3,900 N orfolk  & W estern_______ 56 O ct 24 92i4 Jan i 84 Feb 97% O et
70 70 *65 75 *65 75 *671" 75 *671; 75 570 70 215 D o ad ju stm en t p r e f . . 70 O ct 29 9()ii Jan 10 89% Apr 96 Jan

108 IOSI2 108% IIOI4 108's 111 107% 1083, 10714 108% 104% 1071* 46,556 N orthern P a cific_________ 100H O ct 24 189% Jan 7 179% M aj 232% Feb
<MU 9412 9534 97 95 96 95 96% 95 96 92% 94% 11,400 D o subscrip  rects____ 91% N ov 4 134 F eb 13 _ _ _ _ ____
0512 65% 65 67 65 66 *65'4 66 6534 67 65% 65*8 3,930 p a c i f i c  Coast C o_________ 56 N ov  1 124i* Jan 7 103 Jan 142 J 'ne

*75 90 §78 78 *75 90 *75 90 *70 90 *70 90 25 C D o 1st pre f- _____ 65 N ov  6 76 N ov 8 105 Jan 106 Jan
*68 88 *68 88 *65 88 *7) 90 *70 90 *65 85 ____ D o 2d p r e f . . ___ 90 Sep 28 125 Mch 8 105% Jan 136 May
1093s 1097g 1091; IIOS4 109 111 10812 10912 106% 108*8 105% 10678 163,475 P e n n s y lv a n ia .. ............... .. 2103'? N ov  - 1413s Jan 8 122% J ’ »y 147% Jan
*54 60 §56 56 *55 60 5o% 55% 55 55 54 54 728 Pittsb  Cin Chic & St L . ._ o l O ct 23 78 Jan 22 75 JV-.' 87 Jan
*72 76 *71 76 §73 73 578 78 5 so SO *73 80 50 691; O ct n: 105% Jan I 100 Mtu 109 A ug

78 78% 78l.i 813’ 803* 83l4 79% 81 7f% 80% 76 7018 325,5201 p  radlng ________________ 701; O ct L>4 139% Jan 7 112 M aj xl04 Jan
*74 761- 753.1 75-' 76 76 77 771" *73 80 76 76 1,1,00 IV 1st p re f_____________ 73 O ct 22 92 J an 7 80 Sep 96 Jan
*66 70 6SI4 6S% *68 71 68% 6k% *68 71 67% 67% 32.r 2d p re f_____________ 67 N ov  7 94 Jan 8 90 Apr 102 Jan

1312 133j 133, 14% 1334 141.- 131; 133. 13*2 13% 12% 13's 6 ,830 'R ock Island C om p a n y ___ 12% O ct 30 30% Jan J 22% J ’ly 32% N ov
*34 36 36 351/ *3^2 36 34l; 341- *32 35 33 34 900 D o p re f_______ _______ 3 2!4 N ov 4 64% Jan 6 60 J ’ ly 6034 A ug
*55 65 *60 64 *55 65 *55 65 *55 65 *55 65 ___ St L & San Fr, 1st p r e f . . 58 O ct 7 70 J an 11 60 Fell 7234 A pr

29 29 29 2910 2934 2^4 *28% 29% 28 281; 26 28 1.800! D o 2d p re f...................... '/*• N ov  15 4«3S Jan 6 40% J ’iy 51% Feb
*11 15 *11 15 ' *11 15 *11 15 *11 15_ *11 15 ___ St Louis Southw estern___ 12% O ct 30 25% Jan 7 2019 M aj 27% Jan
■*‘>71* P0 *■’ 7*8 30 *28*8 30 *27% 30 271.1 27% *27% 29% 200 D o p re f........ ..................... 251" O ct 30 6219 Feb 16 48®4 Maj 033s Sep

67 " 671" 6SI4 69s 6S% 69 673) 68% 67% 6S% 6-17s 67'; 5S..H15 Southern P acific  C o _____ 63'4 O ct 24 96i4 Jan 14 61 Maj 97% Sep
10312 104 10312 1031 103% 1(14% 102-g 104 10234 102'< 101 103 4,622 Do p re f_______  _______ 100 O ct 24 IISIr Jan m 116 J ’ ly 120% J ’ne

\Vs 12% 12's 1214 12 12U *12>8 121; 12% 121s 111" 12% 4,290 Southern v tr cfs stam ped 11 O ct 24 34 Jan «. 31% No\ 42% Jan
*39 40 40 40 40 40 30 391" §381. 381" 371; 38 1 520 D o pref do 37 O ct 30 1>41" Jan 93% Dec- 103 Jan
* 18U 18*2 ir.% 181; 18 18% *1734 181; 17 % 18 17*4 18 2,100 rJ 'exa s  & P a cific_________ 1734 O ct 30 37% Jan 7 28 Maj 40% O ct
*20 25 *20 25 §15 15 ,*15 20 *16 20 17 17 250 » hlrd A venue (N Y ) ____ 17 N ov  15 123 Jan 8 121 Nov r^'<% Jan
*11% 13 *111. 13 '*111" 13 *11 13 12% 1218 100 T o led o  R a ilw ays & LI phi 11% O ct 16 20 Jan 7 ^4% Dec Jan

19l4 191.1 * i 91*8 191,1 18% 19 *171. If--1 *171; 181" *17% 18% 900 Toledo St L & WetOi-rn___ 18% N ov 12 333i J an 5 25% J ’ ly 40% Jan
34% 341- Dll; 341, 34' 1 343* '.31 33 7« 331; 333. 331- 33*. 1.851 1)0 p re f_________________ 30 O ct 26 54% Apr 12 43 0 iy 59% Jan

*74 76 75 75 741 •> 75 741; 7434 74% 74% 731" 733, l,890;Tw iu City R apid T ran sit- 70% N ov 4 1081" Jan 7 102 Dec ] l'Z2%.Mn
110% 111% 11II j 1U% 111 % 1141.1 1 103* 1113 10<% 11134 1063, 1101; 350,830 1 I n ion  P a c i f ic ___________ 100 O ct 24 1S3 "J a n 5 138% V h\ 1" Asts S<-. p
*7712 79! s §79!? 81 *771" W) 80 80 7X 80 79 79 610) v < |)0 pref _________ - 7. A r .T l ' Mav 2 »1U U »V 1 .iul, .Tan

Range -or Previous 
Year 0  906).

BANKS AND TRUST COMPANIES— BROKERS ’ QUOTATIONS.
lianks . Bid Ask T ia n k s. Bid Atk Banks. Bid Ask  : liank*. Bid Ask Ranks Bid Ask I Banks. liiu Ask,

New York Chem ical___ 330 400 /Ifth  AveT- 3iOO . J Imp &. Trad 475 £10 M etropolis T 390 lOrlental 1L- 240 1 50
Itlr.ens’ Ctr, 12a 140 ; ' 'I f t h ____ _ 340 _ _ 1 lntscrboro 1j. __ 150 Met, f>poH’nT 150 ltiO ipacific H___ 230 kuO

A etn a  ____ 20) 2?o c i t y ............... 23u 240 | fir s t  _______ 61/O 625 |Irving N I'.x 1X5' Mt MoriisH. 240 IP a r k _______ 375 <cj0
A  ti<srlca 11. 475 503 Ooal A Iron . 240 14th Street r 225 r.00 JefTci'son 11.. 200 215 i Vhitual 11___ 250 275 ’ iPeople's 11.. 300 _
A u e r  xch . 210 230 OolonUiH___ 700 F o u r t h ____ T 190 Liberty ____ 500 jXassau 11___ 195 210 'P h e n lx ____ 150 158Hat ti/.y  Park 122 132 'oHiiublu 1% StM) 525 G allatin____ 335 3~£0 L in co ln ____ 1100 ’ 1200 New Am ster 125 Plaaa 11____ 570B o w e r y . 310 325 C om m erce .. T 130 Tar-fld '!____ . .  . 503 M anhattan  t 275 300 Neth'l'iJ 20‘0 ’ 220 Prod E xch  1 14) l’ ;i)
Bi 'n x  1 oro ' 300 __ C on solidat'd 1140 ’ ferm anAm 'i 135 142% M arket& Fu! 255 265 Xt;w York Co 1200 .Riverside H_ 2V5 250
H u tc h ’ * *  :>r 150 100 C o p p e r _____ 175 185 German KxV 500 _____ • M echanics’ . 215 225 New York__ rso 295 [Seaboard___ 340 06O
C e n t u r y : - 170 1S5 Com Exch V 2 7 ' Germania 1i_ 500 - -  . M ech& Tra 1 155 N 'nt & Dayl! 405 C Second____ 600 _

.......... 225
320

Discount I;. l t 'i 160 j G reen w ich  1 275 230 'M ercantile ., 140 1 nth W ard U 600 'State I1_____ 375 400
— .

200
K.-ist R iv er . 135 145 i Hamilton 1!. __ jMerch Kxch 175 185 North A m er __ 200 1 £th W ard 1 __ _

X'- 1 - Fic’ -Ilty tl70% __ •l& nover___ __ 490 !M erchants' . 150 155 'N orthern___ 165 175 i2Sd W a r d ^ . __ _
* HM and psked 
1 Sid 10 at S tock  1:

prices:
:ich an 1:0 Kules w »re m ads on tats d a y . t ' x-riarnts. $ Less than 100 shares. 1i State banks, a i ix -d iv ld en d  and rights, 

j e  or at auction  this w ee*, c a x  beneficial Interest In ore properties. It 1st lnstal’ m t paid, n Sold at private sale
V .New M o d  
a t th is  prio<
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Federal Reserve Bank of St. Louis



i—H

'day
. 11

143
241

91
153
81

18
13
13?
30

175
6

153.
501;
15
96
10
75
4

41
27
95
231;
85

195
41:
31;

121 '
121:
10
20
40
921'

7 '
20
75
69
89-3:

200
102

53.
29

106
1101;
92
651'
16
80
331)

43)
85
10
30
14
741,
17
183
96

91;
53
431)
95
55

114
90

7
151;
9

62

’ 93
55
49
53
72

112
10
80
381;
86

63:
651<
413;
213.
76
81<

40
17
70

139
253-
77
17
59
363-
90

27”
49

41-
42
1912
52
80
40

9
28
16
67I4
45
25I4
8518
17
151-
92
40

300
65
48

160

As
211

42;

New York Stock Record—Concluded— Page 2 [Vol.
tHjsst a n d  u > w u s t  s a l e  p r i c e s .

Tuesday 
Nov. 12

Friday 
Nov 15

Sales 0) 
Vie 

Week 
Shares

STOCKS
N E W  Y O R K  ST O C K  

E X C H A N G E

Range lor Year 1907 
On basis o1 100-share lots.

Highest.

Ran-a tor 
Year (]

Lowest.

BANKS AND TRUST COMPANIES— BANK ERS’ QUOTATIONS
Banks. Bid Ask Trust Cos.’ Bid Ask Trust Co’ s. Bid Ask l'rust Co’ s Bid Ask Trust Co’ s.

N  Y  C ity. Fidelity_____ T200 _ __ M u tu a l____ 115 125 Brooklyn.
Brooklyn. A stor _____ 300 Fifth  A v  T r . 400 475 Mut A lll’ nce 180 195 B rooklyn Tr 

C it ize n s '___Bankers’ Tr 400 Fu lton______ 275 315 N Y L lfe& T r 975 10(H)
First _______ .. B ow l’g G r’n 350 400 G uaranty T r 450 475 New Y ork  Tr 550 600 Flatbush . .
H om e B ’nkll 200 250 B roadw ayT r 145 155 Guardian Tr 210 220 Standard Tr . . . . 400 F ran k lin ___
M anufactrs’ __ 400 C a rn eg ie___ 190 H u d s o n ___ __ 90 Title  G u& Tr T340 __ H a m ilto n __
[Mechanics’ H . *290 Central T r 'st 1650 1750 K n ick ’ b ’ker T r Co o f Am . H o m e ______
M ontauk____ 160 Colum bia ._ 195 205 Law T I& T r . 175 200 U nion Trust 1200 1300 Jen k in s____
N a s s a u ____ 240 270 C om m ercial __ 190 Lincoln T r . . 300 US M tg& T r 400 425 K ings C o___
N at C ity ___ .  . . 290 C om m on w ’ h 100 125 M anhattan . __ 430 Unit S tates. 1125 1175 LIsi L & T r --
N orth Side U 330 370 E m p ire____ _ _ 355 M erca n tile .. 825 875 V anN ’dcnT r 375 . . . . Nassau . . —
ProspectPkli 160 __ EquitableT r 375 400 M etropolit’ n 

[M orton T r ’ st
550 575 W ashington 400 Peop le ’ s ___

T erm in a l..H ---- ---- Farm L o& T 1180 1200 650 700 W in d s o r ___ 175 200 W llilamsb’e
: no sales on  this day . 4 Less than 100 shares. tE x -r l?h ts . OSew  stock . cE x -d iv ld en d  and rights. d .N o w  q u o t e d  dollars 
nge or at auction  this w eek. sTrust Co. certificates. 11 B a n ts  m arked  w ith a paragraph (U) are State I'anks.

14-34 143j 
*2812 25
* 8% 9-34
1512 1512 

6% 6%
15->8 155S 
*8 13 
13% 13?8 
30 30

*165 175 
512 512 

*1334 1512 
481s 4834 

*12 15
 *   76

*8U 10
 *   76

*3 4 
40 40 
26 26U 
8212 8212 
2214 23 

*70 85 
*170 195 

*3% 414 
*234 312 

*1114 12̂ 4 
III4 m 2
*712 10

*15 20 
38 38
91 9112 
*3 4 
18 I 8I4

[*6 5  75 
, 66!8 67U

8884 8884
*170 200 

*70 102 
5% 5% 

29 30 
103% 103% 

*108 110
92 92 
65 65

*14 15 
72 72 
3112 32l8 

4% 4̂ 8 
83 83 
*5 10 

*15 25 
§1312 1312 
*73 76 
§16% 16% 
*15 17 

92-34 93 
912 912 

15234 5234 
42 4212 

*50 95 
*55 65 
11334 11334 
*75 85 

*414 41- 
* 11  16 '  

914 914 
60% 60%

1414 143. 
2412 24io

914 914
1512 1534 
*614 8I2 

*14 18 
*8 13 
1312 1384 
30 30

*165 175 
*512 6 
1512 1534 
4834 501 s 

*12 15
 *   96

*814 10
 *   75

*31-  4 
*37 41 

26% 27 
*81 95 

23 2312 
*70 85

*170 195 
*334 414 
*2% 312 
1212 1212 
12 1214 
*712 10 

*16 20 
39 40 
9212 92% 
*3 7 

*1812 20 
*65 75 

6618 69 
8918 8934

*150 200 
*70 102 

518 534 
2834 29 

104 106 
110  11012 
92 92 
65% 6519 

*1434 16 
*72 80 
323s 331S 

4I4 4% 
*80 85 
*5 10 

*15 30 
14 14 
7312 7414 
16*4 17 
1712 1834 
95 96 

912 912 
53 53 
41 4318 

*51 95 
55 55 

I I 3I4 114 
90 90 
*41t 7 

* 1012 1512 
9 9 

*60 62

§1414 1414 
24 24% 

884- 914 
15% 15% 
§8% 8% 
14% 14% 
*8 12
13 1312 

*29 32

*165 190
534 584 

1514 I 5I4 
46% 493g 

*12 15
 *   95

*8 10
 *   75

312 312 
*39 43 

26% 27 
*82l2 95 

2334 24U 
80 80 

*170 195 
4 4 

*234 312 
*1112 12 

12 1212 
*7 10 

*17 22 
39 39 
93 9312 
*3 7 
18% 18% 

*65 75 
60% 67% 
87 8834 

*150 200 
*70 90 

5% 6 
28% 28% 

103% 105% 
*109 111 

92 93 
65I4 66 
1412 1412 

*7212 78 
313S 33 

4 4 
*82 95 

*5 10 
*15 30

14 14 
74% 74I4 
1612 17 
I8I4 19 
9384 94 
*9% 1012

*53 56 
41 42 

*51 95 
54% 55 

112 114 
*75 90 

*412 512 
*1012 1512 

8I4 9 
*60 61

12 13 
20 21 
*8% 9 

*1512 16 
*6  9
15 15 
*8 12 
1234 1234

*26 30

*165 190
*5 6 

*14 16 
4534 47% 

*12 15
 *   95

8I4 8I4
 *   75

*314 334
40 42 
26 2638 
8214 8214 
2312 24

*78 85 
*170 195 

*312 412 
*234 312 

*1112 13 
* 11% 1212 

*7 10 
*1612 25 

38% 3834 
*92 94 

*3 7 
*18l2 20 
*64 80 

6034 62% 
86% 87 

*150 200 
*70 102 

5I4 51? 
26I4 27% 

IO4I4 105 
*109 111 

*91 92 
64% 65 
14% 14% 
72% 7214 
31% 31% 

3% 4 
*80 100 

*5 10 
*15 30 

14 14 
73 73%
16 16% 

*16 19
90 91 

934 984 
*53 55

41 41 
*50 95

55 55 
111 113 
*75 95

* 4 % ____
*11 15 

8% 8% 
*60 62

* 11% 12 
2 1% 2 1% 

8-34 834 
15% 1534 

6% 6% 
13% 14 

8 8 
*11% 14 
*26 31

*165 180
53g 538 

*14% 16% 
4584 46% 

*12 15
 *   95

*8 10
 *   75

3% 3% 
*39 44 

25 26 
*81 95 

23 23% 
2-78 78

*165 195 
*3% 4% 

2% . 2% 
1 1 % 1 1% 
10% 12% 
*7 10 

*16% 25 
38 38 
9134 93% 
*3 7 

*18% 20 
*65 80 

61% 623s 
86 86%

*150 200 
*70 102 

*5% 6 
25% 27 

1018s 104% 
109% 109% 
91% 92 
64% 65% 
14 14% 
72% 72% 
3034 31% 
’"3% 4 

*80 100 
6 7 

*15 25 
14 14 
73 73 
1534 16% 

*16 19 
87% 87% 

9% 10 
51% 53 
40 40% 

*50 95 
54% 54% 

107 109 
*70 80 

*4% 5% 
11% 1 1 % 
*8  9 

*60 62

10% 1034 
§21 21 

8% 8% 
15% 15% 
* 6% 9 

*13% 16 
*7 12 

*11% 14 
*27 31

1161 161
5% 584 

145S 15 
44% 46 
12 12

 *   95
7% 8

 *   75
3% 33S 

36% 38 
2434 25 

*78% 95 
23 23 

*70 85
§175 180 

3 334 
2% 2% 

*10  12% 
11% 11% 
*7 10 

*16% 25 
35 37 
91 91 
*3 7 
17 17 

*63% 80 
58% 62 
83% 8534

*150 200 
*70 102 

§5% < 5% 
25 25 
99-% 101% 

108% 109% 
8934 90 
63% 64% 
13% 14 
70 70 
29% 31% 

3% 3% 
*79 90 

*5% 7% 
*10 30 

13% 13-% 
72 73 
15% 15% 

*15 18 
83 85 

9% 9% 
§50 50 
38 39% 

*50 81 
54% 54% 

103% 107 
*70 85
* 4 % ____

*11% 15 
784 834 

*60 61

1,114
970
900

1,200
910
520
100
700
200

50
900
500

209,340
100

” ‘ 606

"i",66o
1,075
9,760

200
4,150

200
35

945
800
420

1,865

’ " " lo o
4,250
1,935

" ” 704

278*950
5,020

"3*054
3.065

20,075
625
900

3,000
2,100

500
18,040

900
500
435

"l",782
1,899
5,255

900
3,820
1,600
1,337
5,770

“ l",660
5,417

100

' " ’ 366
3,370

100

U nit R y s  In v ’t o f SanFran 10% N ovl5
20 N ov  13 

8 O ct 30
14% N ov  4 

6 O ct 24 
13 O ct 24 

8 O ct 23 
11% O ct 24 
28 O ct 25

§150 A u g  14 
4 A u g 16 

14% O ct 30 
* 4 134 O ct 24 

10 O ct 21 
75 O ct 28 

7% N ov  15 
75 Mch 5 
3 O ct 24

36 O ct 26 
2483 O ct 29 
78 O ct 29
21 N ov  7 
70 N ov  1

175 O ct 24
3 O ct 22 
2% N ov  14

10 O ct 24 
8% O ct 23 
63g O ct 24

16% O ct 29 
35 O ct 30 
83 O ct 30 

2% J ’ne 10 
17 N o v l5  
60 O ct 24 
58% N ov  15 
8134 O ct 18 

150 O ct 23 
75 O ct 23 

458 N ov  1 
20 N o v  1
97 O ct 24 

108 O ct 22
88 O ct 30 
60 O ct 23
11  O ct 22 
69% O ct 24

$25% O ct 18 
$3 O ct 23 
80 N ov  8

6 O ct 24 
27 O ct 21 
1234 O ct 30 
72 N ov lS  
14i4 O ct 24 
15% O ct 30
74 O ct 25 

734 N ov  15
40 O ct 29 
3784 O ct 30 
50 O ct 28 
47 O ct 24 
89% O ct 23 
60 O ct 24 

4% O ct 9
11 O ct 31 

734 N ov  5
60 N ov  1
35 N ov  4 

8 O ct 23
50 O ct 23 
40 O ct 24 
50 O ct 23 
58% O ct 24 

103 O ct 24
7 N o v l4  

§78 O ct 10
33 N ov  15 
80 O ct 23 
*584 O ct 17 
59 N ov lS
37 N ov  8 
191* N ov lS  
70% O ct 30

734 A ug 19 
38% O ct 26 
161- O ct 22 
67 O ct 23 

135'4 NOV15 
2 1% O ct 24 
72 N o v  6
12 O ct 23 
50% O ct 24 
26 O ct 24 
80 O ct 31
98 N o v lS  

$17 O ct 25
45 O ct 24

4 O ct 24 
42 O ct 30 
17 O ct 23 
49% O ct 23 
70 N ov  6
36 N ov  4 

7 O ct 29
20 O ct 25 
1434 N o v  15 
62 O ct 30 
39% N ov  14 
21% O ct 23 
793g N ov  15 

$13 O ct 22 
123s N ov  4
75 N ov  4
31 O ct 24 

250 M ay 7
62 O ct 31
32 N ov lS  

§145 A pr 26

62 Jan 7 
71% Jan 7 
18UJan 5 
38% Jan 7
163., Jan 7 
3734 Jan 5 
2134 Jan 10 
25% Jan 12 
51%Jan 7

§330 J ’ne20 
16% Jan 5 
433) Jan 3 

121% Jan 5 
253$ Jan 8 
95 F eb 20 
23% Jan 7
80 Jan 21 

71,  A pr 11
60% A p r 10 
45% Jan 14 

103 Jan 12 
36% J ’ly  27 
9 0 “ Jan 21 

247 Jan 5 
8% Jan 11 
6% Jan 16 

301-Jan 7
8 8 ‘ Jan 2 
19% Jan 10 
36 Jan 7 
7534 F eb 15 

H U 2Jan 21 
§7% A p r 2 
40 F eb  21 
93% Jan 7 

zl55  Jan 7 
11738 Jan 7 
205 Jan is  
102 J ’ne 7

103., Jan 5 
471,  Jan 7

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

102% Jan 5 
30234 F eb  16 

$9% M ayl3 
125 M ay 1 

141,  Jan 4 
491J Jan 3
40 F eb  15

102 F eb  8 
57% Jan 8 
2838 A pr 5

140% Mch 1 
2434 Jan 22
88 Jan 28 
78 F eb  13

163 Jan 16 
97 Jan 14 

163 Jan 22 
152 F eb  13 

77g M ay 2 
24 A pr 25 
18% Jan 7
81 F eb  11 
5034 Jan 15
41 Jan 7 
81 Jan 14 
7514 Jan 24 
71 Jan 24 
86% Jan 15

1173gMch &
153g Jan 5 
87 F eb  15 
76% Jan 7

103 Jan s 
$203j A p r  18 
141i-Jan 7
893j Jan 4 
4 i% Ja n  5 
988g J an 4 
16% Jan 15 
605g Jan 4 
57 Jan 10 
997g Jan 24 

181% Jan 8 
571,  Jan 10 
99% F eb  15 
41 Jan 7 

100 Jan 7 
7734 Jan 7

107 Jan 11 
162 Jan 4 
$53% M ch 1

85 Jan 17 
8% Jan 15 

61 Jan 7 
491, Jan 5
89 "J a n  15 

§117 Jan 9
90% Jan 4 
30% Jan 28 
68 Jan 7 
52% F eb 16 

109% Jan 7 
78% Jan 7 
503g J an 7 

10784 Jan 7 
$39% Mch 4 

393g Jan 7
108 Jan 9 

97 Jan 22
300 J ’ne 3 

85 Jan 10 
154 Jan 2 

§160 May23

£0 Apr 
55 Apr 
18 Dec 
36% Dec 
16 A pr 
36 May 
21% O ct
23 May 
44 J ’ ly

§240 J ’ne
16 J ’ ly 
40 Sep 
923g J ’ly 
20 J ’ly 
90 D ec 
201- May 
82% O ct

” 3234 j ’ ly 
98% J ’ly 
28 Ma>
90 D ec 

215 A pr
7% May 
5% N ov

24 N ov 
3514 Jan 
1634 D ec 
35 D ec 
5384 May

108% Dec

" 92% D ec 
138% May 
112 Dec-
200 J ’ly
100 D ec 

984 N ov
40 May 

127% May 
1281- Dec 
130 * J ’ly 
96 J ’ly  
28 Nov

101 J ’ly
223% May 

i05% Nov
13% J ’ly
40 A pr 
3384 Dec 
9834 D ec 
40% May
17 May 

130Sg Apr
18% J ’ly
74% May 
51 Jan 

138 Jan
91 J ’ly 

H 56 D ec

98 Jan 
93% J a n  
26% Jan 
535s F eb  
213j Feb 
481- Feb 
29% F eb  
33 Jan 
64 Jan

5300 A u? 
273f J an 
67 Jan 

118% F eb  
34% Jan 

102 Jan 
35 Jan 
89% Jan

47% Jan 
105 J an 

44% Jan 
95 Jan 

272 Aug 
1134 Jan 
10 Jan 
43 Jan 
94% Sep 
29% Jan 
53% J an 
781-Jan

120% Jan

10134 Jan 
174 Jan 
130 Jan 
220 Jan 
107 Jan 

15% Jan 
53% Jan 

157 Jan 
140 Jan 

144&S Jan 
109 Jan 
48 Jan 

1103s Jan 
300 F eb

178 Jan 
2134 A pr 
70 M aj 
497g Jan 

1071- Jan 
835g Jan 
30% N ov 

18134 Jan 
28 A pr 
8534 A p r 
745g Sep 

199 Jan 
112% Jan 
184 O ct

W  D o p re f___________
W heeling & Lake E rie___

D o p re f________________
Indus trial& /M iscellaneous
A dam s E x p r e s s . . . , . ___

D o p re f____________
A m algam ated  C op p er____
A m er A gricu ltu ra l C h em . 

D o  pref _______  ____
A m erican  Beet Sugar____

D o p re f________________
A m erican  Car & F ou ndry

D o p re f________________
A m erican  E xpress________
A m erican  Grass T w in e___
A m erican  H ide <fe Leather 

D o p re f_______ _______
A m erican  Ice S e cu r it ie s ..

A m erican  L o c o m o t iv e ___
D o p re f________ ________

A m erican  M alt C orp______

A m er Sm elters Sec pref B 
A m er Sm elting & Refin ing

D o p re f________________
A m erican  Steel Foundries 

D o p r e f . .  __ ________
A m erican  Sugar R efin in g . 

D o p re f________ *_______
A m erican  T eleph  & Teleg 
A m erican  T o b a c  (n e w ), pf 
A m erican  W o o le n ________

dA n acon daC opper P a r525 
dB atop llas M ining Par%20
B r o o k ly n  U nion  G as____

JJru n sw ick  D ock & C  Im p 
B u tterick  C o ______________
/  'en tra l L eath er__________

C olorado Fuel & Iro n ____
Col & H ock  Coal & I r o n . .  
C onsolidated Gas (N Y ) . .  
Corn P rod u cts  R e f in in g ..  

D o p re f________  ____
Distillers' Securities C o rp . 
Federal M ining & S m elt’ g

G eneral E le c t r ic _________
G ranby Cons M S & P ___
I nt Mer M arine stk tr ctfs

Internation al P a p er____ 16% Sep 
80 Dec- 
48 Sep 
28 Jan 
7J, Jan

26% Jan 
90 Jan 

*95 Jan 
60 M aj 
92 M a}

D o  p re f___________ _____
Internation al P ow er______

Q Q
*50 58 

46 46 
5214 5214 

*6112 72
* ____ 112

*7 9 
*50 77 
*37lg 3812 
*83 85

6r>8 684
*65 6934 

3712 38 
20 21 
75 75 

8% 8% 
*40 43 
|18 18 
*69 70 

*137 142 
*25U 30 
*71 77 
*15 17 

5784 5734 
*3512 36% 
*80 90

*25’  2~7"" 
*48 49 

*4 5 
4214 4214 

520 20 
51 52 

*68  80 
*37 47 

*6  8 
*22 27 

15 1512 
67 6714 

*40 45 
' 2414 2434 

84% 8412 
16% 17

*14% I 5I4 
89 89 

*35 40
*____300
*62 66 

49 49 
*40 160

§934 934 
§55 55 
*4512 49 

5214 53 
*6219 72

* ____ 112
*714 10

*50 80 
37 3812 

*83 86 
684 634 

6512 651; 
39 413s 
20% 2134 
7512 76 

8I4 8I4 
39% 40 
17 17 

*69 70 
§139 139 

25l2 2534 
*71 77

16 17 
5784 59 
361a 3634

*80 90 
*90 •_... 
*20 27 

49 49 
414 412 

§42 42 
19 1912 
51 52 

*70 80 
*37 40 

*6 9 
*22 28 

15% 16 
67 67I4 

*40 45 
2412 25I4 
8484 8518
17 17 
1512 1512 
89 92

*34 40 
*200 300 

6412 65 
45 48 

*45 160

9 912 
§54 54 

47% 4712 
53U 5312 

*62 7312
* ____112

*712 8% 
*50 77 

36l4 3712 
83 83 

7 7
66 6712 
403j 4114

*201-  221- 
7515 78 
*8 9 
42 43 
1712 1734 

§70 70 
139 139 
25 2512 

*71 77 
16 16l2 
59 60 
38% 3812 

*80 90 
*96 9614 

24 24 
49 49 
*4% 6 

*42 45 
19 19% 

§5284 5234 
*70 90
*39 ____

*6  7 
*23 29 

16 I 6I2
67 67 

*40 45
2412 251» 
843S 8534 
16U 1634 
15% 1612 
90% 93 

*36 40 
*200 300 

*62 66 
44 44 

*44 160

8% 9 
*50 58 

48 48 
5234 5234 

*61% 63%
* ____112

*7 8 
*50 77 

3484 36 
*83 86 

6% 6% 
65 66% 
40% 41 

*20% 23 
75 75 
*8 9
40 40 
1734 1734

*69 71 
§138 138 
*25 30

* ____ 77
*15 16% 

59 60% 
38 38 

*80 90 
*97% 101 

23 25 
*48 49 

4% 4% 
42 42 

*19 20 
51 51% 

*68 90 
*38 50 

*6 8 
*22 29 
*15 16% 
§66 67% 
*40 45 

23% 24% 
83% 84% 
15% 17 
16 16% 
90 90 
33% 34 

*200 300 
64% 64%
41 44 

*41 160

8% 8% 
52 52% 

§46% 46% 
5234 52% 
62 62%

* ____ 112
7 7 

*50 77 
34% 35 
83% 83% 

6% 6% 
60 63 
40 42 
20% 20% 
74% 74% 
*8% 9 

*39 42 
17 17 

*69 71 
138 138 
2434 25

 *   77
14% 14% 
58 60 
37% 37% 

*80 90
9812 98% 
22 22 

*48 50 
4 4 

42 42 
I884 19% 
50% 503S 

*70 90 
38 38 
*6 8 

*23 28 
16 16 
6534 66 
39% 40 
22% 24 
81 83 
14% 16% 
14% 15% 
86 86 

*32 40 
*200 300 

64 64 
40 40%

 *   160

9% 9% 
52 52
47 47 
52% 52%

*62 73%

*6% '~8% 
*50 77 

33 34 
*83 87 

6 6% 
59 62% 
39% 4034 
19% 20 
733g 74% 
*83S 9 

*39 42 
17 17% 
67% 68 

135% 137 
*15 25%

*____  77
14 14 
56% 58 

*35% 36% 
*80 90 

98 * 98 
*20 27

48 48 
*4 5

*40 51 
18% 19 

*50 52 
*70 90 
*38 50 

*6  7 
*21 29 

1434 15 
6484 65 

*38 44 
22% 23 
793s 81% 
14 14% 
14% 14% 

*80 90 
33 33 

*200 300 
63 63 
32 38% 

*3 7 16 0

2,125
335
510

1,050
610

" " ‘ 300

” 5,860 
232 

1,800 
2,255 
4,920 
1,900 
2,645 

200 
950 

1,925 
410 

1.332 
1,300

” 1,850 
5,185 
1,650

***288
410
400

1,100
685

2,230
1.141

‘ ""500

Internat Steam  P u m p ___
D o  p re f________________

D o p re l____  ________
62 May 

113% Jan 
12 May 
82 Sep 
66 M ay 

100% J ’ne

’  133 J ’ly  
87% N ov 
2834 J ’ne 
88 J ’ly 
13% M ay 
so J ’ly
43 M ay 
95 May

180 D ec
44 May 
9734 J ’ly  
22% May 
91 May 
68% J ’ly

104*4 O ct 
129 Jan

" 6 0  May 
6% Sep 

52 O ct 
43% Ma.v 
83% D ec 

109 May 
75 Aug 
24 Mch 
60 Mch 
38 J ’ly 

1104*4 J ’ly 
75 May 
32SS J ’ ly 
98*4 J ’ly

" 3I j ' l V
104 J ’ly  
38 M ay 

233 Mch 
183*4 D ec 
148 Aug 
162 N ov

791- D ec 
1181- O ct 

181- Jan 
88% Mch 
953g Jan 

106% Jan

16334 Jan 
107 Jan 

511- Jan 
1 0 3 “ Jan 

18% N ov 
62% Jan 
64% Jan 

105 F eb  
270 Nov 

62*4 Jan 
107 Jan 
41*4 D ec 

110% Jan 
97% Jan 

113 A p r
♦ 166 N ov

88 O ct 
15% Jan 

84 Jan 
53 J an 
96% J an

138% Jan 
94% Jan 
40*g J n« 
84 J ’ne 
591- O ct

*115 Jan 
187% Jan 

50% O ct 
113%Jan

" 5 8  Jan 
117% Jan 

93 D ec 
306 O ct 

94% Jan 
176 Jan 
188 Jan

’V la tion a l B iscu it________
J-’  D o  p re f____________
N at E n am el’g & S tam p ’g

D o  p re f________________
N ew house M & S .P a rJ lO
New  Y ork  A ir  B rak e____
N orth  A m erican  C o. new 
p a c i f i c  M a i l____ ______ __
i  eo p le ’s G as-L  & C(Chlc) 
P ittsburgh  Coal C o_______

D o pref .  ___________
Pullm an C om p a n y _______
R a i lw a y  Steel S pring___

R ep u b lic  Iron  & Steel____
I)o  p r e f _______________

O loss -S h »ffle ld  Steel & Irn  
D o p r e f . .  - .  ___

Tenn Coal, Iron & R R ___
dTennessee C opper P a ri2 5  
T exa s P a cific  Land T ru st .
I In ion  B ag & P a p er____
U  D o  p re f___________
U S Cast I P ipe & Fou ndr 

D o  p re f____________  ._
U nited States E xpress___
U S R ea lty  & Im p rovem ’t 
U S R ed u ction  & Refining

" 4",010
2,400

200
284,142

94,064
5,450
2.500
2.500

U nited States R u b b e r___
D o 1st p re f___________
D o 2d p re f____________

U nited States S teel_______
D o p re f________________

dU tah C op p er___P a r  $10
V lrgin ia -C arollna C h e m .. 

D o D ref___
400j V irgin ia Iron Coal & Coke

______ \ \ /e l ls  F argo & C o _______
610' "  estera U nion T e le g . .  

5,200, W estlngh ’ se E l& M fg assen 
......... .1 D o  1st Dref_____________
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
O C C U P Y IN G  K O U K  P A G E *

B O N U S
N . Y . STOCK  E X C H A N G E  

W eek  Ending N o v  15
I L . S . t io v e rn m e n t
U 8  2s oonsoi reg iste red .d l9 3 0  
U S 2s oonsoi co u p o n ....c t l9 3 0
U  8  3s re g iste re d ............. /cl918
U 8  3s cou p on ...................../cl918
U 8  3s reg  small bon d s.,fc l918  
U 8  3s oou small bonds..& 1018
U 8 4s reg istered .................1925
U  8 4s c o u p o n ...................... 1925
U S  Pan Can 10-30 y r  2 s .k l0 3 t ; 
P h ilip p in e  islands 48.1914-34 

P u b  w ks aud Imp re^ 4s 1936 
P u b  w ks and imp r e g . ..1 9 3 6

K orei«m  G o v e rn m e n t 
Im perial Japanese G overn m ’ t

X  loan 4*2* ctls  fu ll pd.1926 
2d series 4 *2S ctfs  fu ll paid. 

£■ loan 48 rtfs  full pa id .. 1931 
B e p u b o f Cuba 5s exten  d eb t.. 
U 8  ol M exico  s t i! 5s of 1899 

G old 4s o f 1904................. 1954
S ta te  a n d  C ity  S e cu r it ie s

Alaoania cu rr  tund 4s . .. .1 9 2 0
D ist of Colum bia 3 '65s___ 1924
Louisiana new  consol 4 s . .1914 
N  Y  City—T* m porary receipts

fo r  4 '*2 Corp S to ck .........1957
for 4 *9%  assessm t b o n d s .. ’ 17 

N orth Carolina cousoi 4 s .1910
6s ................... ........................ 1919

So Carolina 4 >28 20-40........1933
T en n  new  settlem ent 3 s ..1913 
V irg in ia  fund debt 2 -3 s .. .1 9 9 ; 

6s deterred B row n B ros ctfs .
I ta ilroa t!

A labama Cent See So R y 
laba M idi bee A t  Coast Line 

A lban y  & Susa bee Dei & Huu 
A llegh en y  V alley bee Penn RR 
A lleg  & W est See Bull R  & t
Ann A rbor 1st g 4 s ......... /il9 9 5
A tcli T  & S Fe— Gen g  48.1995

R eg istered ..........................1995
A d justm ent g  4 s ............/i.1995

R eg is te red ...................A.1995
Stam ped........................ A1995

C on v g 4 s ............................1955
10-year con v  g  5 s ......... 1917
L eb en  lures 4s Series F . 1908

Series G ........................... 1909
Series H .......................... 1910
Series 1 ............................ 1911
Series K ...........................1913

E ast Ckia D iv  1st g  4 s . .1928 
A ti K n ox  & N See L  *  N 
A tlantic Coast 1st g  4 s ./il9 5 2  

Charles & Sav 1st g 7 s .. 1936 
Sav F & W 1st gold 6 s .. 1934

1st gold 5s...................... 1934
A la  M id 1st gu gold 5s ..192 8  
Bruns & W 1st gu  g 4s ..1 9 3 *
L  & N  coll g  4 s ...............o l952
8 il Sp Oca *  G g u g 4 8  ..1918; 

A tlan tic  & D anv See South Ry 
Austin *  N W See Sou Pacitic
Balt & Ohio prior 1 g  3 *28. 1925

R eg istered ................. /tl925
Gold 4 s ..............................M 9 4 8

R eg is te re d .................../tl948
P itts Jun e 1st gold 0 s . ..192 2  
P  J un & M D iv 1st g  3 *281925 
P 1 E & W  Va S y sre f 4sl941 
Soutliw  D iv 1st g 3 1a s . .. l9 2 5

R eg is te re d .................../i.1925
M ouon Kiv 1st gu g  6 s . .1919 
Cen Ohio R I 8t c g 4 *28. . i y 3t' 
Ol Lor <fc W oon 1st g  os 1933 
O hio R iver R R  1st g 5s. 1936

G eneral gold  5 s ............. 1937
P itts  C lev cVsTol 1st g Us 1922 
P i t t s *  W est 1st g  4 s . ..1917  
Stat ls l  R y 1st gu g4*ss 1943 

Bat C reek <fc S See M ich Cent 
Beech C reek See N Y  C & H 
B ellev *  Car See Illinois Cent 
B klyu  *  M ontauk See Lon g 1 
B runs *  W est See A tl Coast L 
Buffalo N Y *  Erie bee Erie 
Butlalo R *  P gen g 5s. ..1937  

A ll <8s W est 1st g 4s g u . .1998 
C l *  Mah 1st gu g 5 s . . ..1 9 4 3  
R ocli *  P itts 1st g O s...1921

Consol 1st g 6s............. 1922
Butlalo & Southw est See Erie 
Bull *  Suscj 1st ref g  4s.ctl961 
B ur C R & N See C R I d b P
Cmnada South 1st 5s........1908

'2 d  5 s ................................... 1913
R eg istered ..................... xy jy

Carb *  Shawn bee 111 Cent 
Carolina Cent See Seab A ir  L 
Carthage & A d See N Y O *  H 
Ced K la  t  *  N See B C R *  a  
Cen Branch Ry See M o Pac 
Oent of Ga R R  1st g  6 s ..p l9 4 5

Oonsoi gold 5a...................1945
R eg istered ...................... 1945

1st prel incom e g 5 s . . . .p l9 4 5
S ta m p ed ...................................

2u pret incom e g  6 s . . . .p l9 4 5
S ta m p ed .................................

So prei incom e a 6s___ p l9 4 5

Q-J 
y -J  
y -F  
y -F  
y -F  
y -F  

«  
Q N

Q-S
Q-F

F A
J J
J J
M S
V J
.1 D

* 1

J J
K A
J J

M-N
1V1-N
J J
A ()
J J
J J
J J

y-J  
A-O 
A-O 
Nov 
Nov 
M-N 
J -D 
J-U 
F A  
F-A 
F A  
F A  
F A  
M S

M-S
J-J
A-O
A-O
M-N
J-J
M-N
J -J

J -J
y-J  
A-O 
y -J  
J J 
M-N 
M-N 
J -Jn
M-S 
A-O 
J -1» 
A-O 
A-O 
J -J  
J-D

M-S
A-O
J-J
F A
J-D

J -J

J-J
M-S
M-S

F-A
M-N
M-N
Oct

P rioe
F riday  
Nov 16

BicL A sk  
106*2 108 
1 0 0 's 108 
10234 103=4 
10234 103j<

ibi”* i" " . ;  
121 1 2 3 K 121 123*11
106 .........
1 0 8 ^ .........

t 8434 Saif 84*4 85 279
* 8 4 ^ Sale 84*4 8434 I 15
X 77*4 Sale 7634 77*4 26
t 96=h Sale 96=8 98 31

96*ii 93 N ov ’07
89 89*2 90 16

hese a re pr ices 0n t!w b

. 100

105 Sale 
102 7o Sale

8 7 'a S3H, 

'*20**1“ " ;

72 73
92 Sale

.........  01
80*a 81

"so" Salt*' 
83 Sale 
99*2 Sale

85

79 *a

90a< Sale

.........  81 *2

.........  84
* 81 *2........

.......... 78

99^  Hale 
......... 100

92 Sale

45 ____

"30"  "42*

Week's 
R ange or 
Last Sale

Low H iah 
109 N ov ’ 07 
104*4 O ct ’07 
102*2 N ov ’07 
102*9N ov’07 
107 J ’ne’OS 
104 >2 O ct ’0/ 
119-2 O ct ’07 
124 124 
105** O ct ’ 00 
111 May’ 06

111 M ar’02 
117*2 J ’ ne’Ot* 
105*2 D e c ’04

105 100 
102 78 103** 
100*4 A p r ’07 
126 M ar’07 
120 M ar’00 
92*4 O ct ’ 07 
93 *4 May’ 07 
23 O ct ’07

72
91*2
90*2
81
86
79*s
83*4
98-2

101
98=8
96
98*2
94
93

84

73
93*2 
90*2 
81 

A p r ’07 
81 
843, 

100 
J ’l y ’ 07 
May’07 
F e b ’07 
N ov'04 
N ov ’06 
M ay’07

85

1327g Jan ’06 
112=8 Jan ’04 
114% N ov ’05 

90 *2 M ar’06 
78 78 
94 J ’l y ’07

87 88
88 7s O ct ’07 
90 V*3 
9 5 7e O ct ’07

I 20 u c t  ’01
84 O ct '07
85 O ct ’07 
82*4 82 s, 
S'a O ct ’06

1057s F e b ’o7 
109 A p r ’05 
10934 J ’ne’07 
l i 6  May’OO 
113 *2 N ov ’o6 
119*2 M at’04 
88*4 O ct ’07 

100 N ov ’04

113*s May’ 07 
103 *a F e b ’07 
103 A p r ’97 

A p r ’ 06 
J ’ne’07

124
118

91 N ov ’O';

99 b  9 9 7i 
98*4 99 

100% May’ 07

116 M ar’07 
92 95

113 A p r ’06
53 O ct ’07
88 May’07 
70 J ’n e ’07 
66 S  A u g ’ i'7
89 3d

12

102% 10734 
101 103 *s 
100*4 100*4 
126 126

Range 
Since 

Jan uary 1

Low H iqh  
104 *sl09  104*8l0e*4 
102 10234 
102 104

119 13034 
119 130«b

8334 94»f, 
*4 92 7f 
75 85*4 
96®a 10334 
93 99 
89 95 

0/  $5 to &.

91 *2 9693*4 9534 
20 30*4

72 91
90 102*2
90*2 10134
77 *•» 92 7(.
86 86
'11 92 7t
81 108*4
93*2, 102
99 101
98=8 98=i,
96 96

9 l " " 9 3 "

84 9S7e

89*2
94

8634 93 >2 
8 8 7s 92*2 88 102*8 
94 101*2

90
96

81*2 9034

10578 10578 

Io934 113=8

88*4 94

112 118*2 
102 103*2

118 123*2

8934 96°6

9 8 7s 102*2 
98 W 105 *v 

10034 10034

lie lie
92 111

68 90
85 90
70 76
6 6 *a 7 43<
39 65

B O N D S
N . Y . STOCK  E X C H A N G E  

W eek Ending N o v  15
Cent of Ga R R —(C on )

3d pref incom e g  5s stam ped. 
L’hatt l)iv  purm on  g 4 s . l9 o i  
M ac & N or D iv  1st g  5s. 1946 
M id Ga <fc A tl D iv  5 s . ...1 9 4 7
M obile D iv 1st g  5s........1946

Oen R R & B of Ga col g  5s 1937 
Oent of N J gen ’ l gold  os .1 987

R eg is te red ...................ft.1987
Am  D ock & Imp gu 5 s ..1921 
Le & H ud R gen gu g 5s 1920 
Leli & W ilks B Coal 5 s .. 1912 

Con ext guar 4 *28... .0 1 9 1 0  
N Y  & L on g B r gen g 4s 1941 

Cent Pacific See So Pacific Co 
CentV erm ont 1st gu  94s.e l9 20  
Chas & sa v  See A tl Coast L ine 
Clies & Ohio g 6s ser A ..A 190 8

Gold 6s ............................... 01911
1st consol g  5s...................19.39

R egistered ...................... 1939
G eneral gold 4*28............. 1992

R eg istered ...................... 1992
C raig V a lley  1st g 5s___ 1940
R & A  D iv  1st con  g  4 s ..  1989

2d consol g 4 s .................1989
W arm Spr Val 1st g 5 s ..1941 
G reenbrier R y  l s tg u  g 4s ’40 

Chic & A lt R R  ref g  3 s ...194 9  
R a ilw a y  1st lien  3 *28..,1 9 5 0

R egistered ...................... 1950
Chic Burl & Q— D env D 4s 1922

Illinois  D iv 3*28...............1949
R eg istered .................... ,1949
G old 4 s ............................. 1949

Iow a  D iv  sink fund 5 s . .1919
Sinking fund 4s ............. 1919

N ebraska E xtension 48.1927
R egistered ...................... 1927

Southw estern  D iv  4s___ 1921
J oin t bonds See G reat North
D ebenture 5s .....................1913
Han & St Jos consol 6s . .  1911 

Clue & E 111 re f <fc imp g 4s 1955
1st s f cur 6s .....................1907
1st consol g 6s ...................1934
G eneral cousoi 1st 5s___ 1937

R eg istered ...................... 1937
Chic <fc In d  C R y  1st 5 s .1936 

Chicago <fe E rie See Erie 
Chic In & L ou isv  ret 6 s ...194 7

R efund ing  gold  5 s ............1947
L ou isv  N A  <fc Ch 1st 6 s .1910 

Chic M il <fc St P term  g  5s 1914 
G eneral g  4s series A ..e l9 8 9

R eg istered .....................el989
General g 3 *28 series B .e l9 8 9
Chic & L  Su D iv  g  5 s___ 1921
Chic <fc M o R iv  D iv  5 s . ..192 6
Chic *  P ac D iv 6s ............1910
Chic & P W  1st g 5s ........1921
D ak da G t So g  5s............. 1916
Far & Sou assu g 6s ........1924
H a st&  D D iv  1st 7 s ........1910

1st 5s................................. 1910
I & D E xten  1st 7s ..........1908
LaCrosse<fe D 1st 5s___ 1919
M inera l P oint D iv  5s___ 1910
So M inn D iv  1st 6s ..........1910
Southw est D iv  1st 6s___ 1909
W is & M inn D iv  g  5s___ 1921
MU & N o 1st M L  6 s . . ..1 9 1 0

1st consol 6s ...................1913
Chic & N orth  w cons 7 s___ 1915

E xten sion  4 s ..........1886-1926
R eg istered ............1886-1926

G eneral gold  3*28............. 1987
R eg is te re d .................,«1 987

Sink ing fund 6 s . ..1879-1929
R eg istered ............1879-1929

Sinking fund 5 s . ..1879-1929
R egistered ........... 1879-1929

D ebenture 5 s .....................1909
R eg istered ...................... 1909

D ebenture 5 s .....................1921
R eg istered ...................... 1921

Sinking fund deb o s ........1933
R eg istered ...................... 1933

N orth  Illinois 1st 5s___ 1910
Ott C F & St Paul 1st os 1909 
W in o n a *  St P et 2d 7 s . .1907 
M il L  S & W est 1st g  6s 1921 

E x t &  Im p s fund g  5s 1929 
AslU and'D iv 1st g  6 s ..1925
M ich  D iv 1st g  6s ..........1924
In c o m e s ..........................1911

Clilc R ock  ls l & Pac 6 s ...191 7
R eg istered ...................... 1917

G eneral gold 4 s .................1988
R eg istered ...................... 1988

R efu n d in g  g  4 s ............... 1934
Coll tru st S e n e sH  4s . .  1910

J 4 s ...................................1912
M i s ...................................1915
N 4 s ...................................1916
O 4s....................................1917
P  4 s . . . . . .......................... 1918

Chic R  I <fe P ac R R  4 s . .2002
Resristered......................2002
Coll trust gold 5 s ..........1913

Bur Ced R & N orthern— 
Con 1st & col t r g  5 s ...193 4

R egistered ...................1934
C R IF &  N W  ls tg u  58.1921 
M & St L  1st gu g 7 s .. 1927

J-D
J-J
J-J
J-J
.VI-N 
J -J  
Q-J 
J -J  
J -J  
M-N 
Q-M 
M-S

Q-F

A-O
A-O
M-N
M-N
M-S
M-S
J -J
J-J
J-J
M-S
M-N
A-O
J -J
J -J
F-A
J -J
J -J
J -J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
} . J
J-D
A-O
M-N
M-N
J-J

J -J  
J -J  
J -J  
J -J  
J -J  

-J 
-J 

J -J  
J -J  
J-J 
J-J 
J-J 
J-J 
J-J  
J-J  
J -J  
J -J  
J -J  
J-J 
J -J  
J -J  
J-D 
J-D 
Q-F 
F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-i, 
M-N 
M-S 
M-S 
M-N 
M-N 
F-A 
M-S 
J -J  
M-N 
J -J  
J -J  
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M N 
M-S

A-O
A-O
A-O
J-D

jPn e e  
Frid ay  
Nov 15

Hid A sk  
* .......... 42

.115 

. 114

95 *v 
96**

........... 9934

......... 101
102*8.........

87 S Sale

: : : : : :  " 95*

63*4........
55*2 Sale

82*2.
96

95*2.

9934
102
102
116

87*2
104
112

95 
90

113*4
9934
58
55*2
80*8
96®g
82*2
90
96 *« 

106
97 
98*2

101*4
90

94 96
* 99 .........

.......... 85
101»8 .........

 *  122
103 Sale

.117

. 104*2
101

99

. 85

’ iotT
105

, 102 

' i0434

99 100
10 L ........

99>2 102

110 116

106

104 .........
104 .........
98*2 Sale

. 101

98

98H.

106 112 

”90" ;;;;;
8034 Sale

83 .........
57 Sale

69 Sale

W eek’ s 
R ange or 
Last Sale

Low H igh  
45 A ug’07 
93 J ’ne'06 

115*2 D e c ’o5 
115 N ov ’05 
115 *a A ug’05 

95 O ct ’07 
115 117 
117 78 Oct ’07 
107 A u g ’07

98'>4 A u g ’07 
98 O ct ’ 07

88 M ay’07

O ct ’ 07 
O ct ’07 

103 
J ’n e ’06

89*2 
M ay’06 
F e b ’06 
O ct ’07 
J ’ne ’ o7 
l<eb ’05 
F e b ’06 
O ct ’ u7 

56 >2 
M ay’05 
O ct ’07 

8 3 ^  
Sep ’Ou 

96 S, 
M ay’07 
N ov ’07 
O ct ’0 7 
D e c ’06 
O ct ’ 07

94 94 
105*2 J ’l y ’07

92 A p r ’o7
102 Out ’07 
119 119
103 105 
118*2 F e b ’06 
106 O ct ’ 07

119 O c t ’07
105 O ct ’07 
102 V O ct ’ 07 
101 O ct ’07
101 O c t ’ *>7 
104*s O ct ’ 06
82 82 

115*4 O ct ’05 
109 A u g ’07
104 A u g ’07 
10541 N o v ’O?
106 J ’ne’07 
137*2 J ’ ly ’99
102 O ct ’07 
100*2 J ’ ly ’o7 
182*2 Ap i ’06 
106*2 J ’l y ’07 
101*4 Sep ’07 
100 101 
102*8 Aug 07
106 A u g ’o7 
1067e F e b ’Of
107 J ’nt-’u? 
116 O ct ’07

9f<34 Sep ’07 
97 Sep ’07 
90 90
95 F e b ’07 

107 J ’ne’07 
106*4 J ’n e ’07 
10 i *2 O ct ’ o7 
104 104

98*2 98*2 
99*4 J ’ne’07 

10134 O ct ’07
103 J ’ne’o7 
110*2 Sep ’07

17 F e b ’ob 
105*4 D e c ’O,* 
100-%May’07 
100 ?g A u g ’07 
.1 8  O c t ’ 0 5 
113 *2 May’07 
. 42 *2 F e b ’02 128 *2 F e b ’06 
109 Sep ’03 
.1 4  O c t ’07 
116*2 M ar’07 

90 92 
92 Sep ’07 
80 82 
97 J ’ l y ’04
92 *2 N ov ’06 
90*4 Jan ’07
93 May’ 01 
9034 F e b ’07 
84 A u g ’07 
57 • 8 S, 
8 2 sa O c t ’ 07 
69 69*2

103*2 Sep ’07 
120*2 M ar‘03 
111 N ov ’ 05

Hange 
Since 

Janv-ary 1

Low H ig h  
45 66

> lots 
1^5 126*4 
117=8 126
loo** m

9834 100*2 
97*4 101

85 89 7s

99*2 105 
102 107 
101 116

87*9 l o o 3!

917g 100*2
90 92*2

80
7 6 , »

96=8 100*2
82*2 92*a

9 5 "  i '0 3 "  
106 106 
96 104 
98*9 102

90 90

94 104 
105*9 109

92 92 
100*2 103 
119 1 2 8 S
103 117*9

ioe" ii3*i
119 126*2
105 11178
102 105
100 106*4
100 107

8 2 *  *9*3 :,4

1 0 9 "  il*3*4
104 1055»
105 112
106 10634

ib’ i "  1 0 9 "  
100*2 100*9

106*2 108*4 
101*4 103 
100 10534 
02*8 104

106 H O 3* 
1067» 107
107 111*9 
116 121
9K34 102
97 104 
90 98 
5̂ 5 95

106 107 
106*4 106*4 
i 04 *2 107 
,04  104 
98*2 102=»
98 101 

10 134 107 
1u3 103 
1 1 0 * 2 lU 34

100*4 10238 
100 7y U) 17a 
118 12334 
113 113*2

114 117*2 
1 16 *2 116*2 
89%  100 *2 
92 99:,4 
80 9 1 \

90*4 90*2

9*034 '  96 "’4 
84 90 
5 6 *2 ' 7 
82=8 82 
69 9134

108*2 119

.lll> C E I< IA N i£ O lJ ti B O N < > C on tin u ed  011 S e x t  Piiste.

S tree t  I tn ilw a y
Brooklyn Rap T r g  5 s ........1945

1st refund con v  * 4s 2002 
B k City 1st con 5 s .1916.1941 
B k y  Co & S oon gu  g  5s. 1941 
B k lyu  Un El 1st g 4 -5 s .l9 5 0

Stamped uuar 4-5s___ 1950
K in g s  Co El 1st g 4s__ 1949

Stumped guar 4 s ......... 1949
‘ N assau Elec gu g 4 s ___ 1951
Con n Ry & 1-1 st & ref g 4 *28 ’ 51

Stam ped jruar 4 *2S ......... 1951
D en i:on T r Co 1st g 6 s . ..193 3  
D et United 1st con  g 4 *28.1932 
H avana Klee consol g  5s. 1952
In ter-M et ooll 4*28............. 19..6
In tern a t T rac coll tr  4S..194P 
l » u  1.* Ry i!o  ls l con if 6 s ..1930 
M anila Eleo 1st *  coll 5s. 1953

A-O 
J -J  
J -J  
M-N 
F-A 
F-A 
F-A 
F-A 
J J 
J-J 
J -J  
A-O 
* -J 
F A  
A-O 
J -J  
J J 
M-S

.......... 91?,
62 Hi Sale 

..........101
' .........  96
.......... 92

90 ..........

*78>4 79*2 
’ .........  80

.........  «0*8
49 Sal#-

92
61 *2 
9 9 ’ » 
96 \
93 
98 
87 
78*9 
70 
93*2 
97*4 
95 
85 
**0*9 
48>9
69*4

109
08

O ct ’07 
64

O ct ’07 
O ct ’ 07 

93 
Sep ’07 
F e b ’07 

70J, 
70 

Mav’07 
O ct ’07 
J ’ne ’oo  
A u g ’07 
J ’ne ’ 7 

60 =». 
J ’l y ’07 
M artix 
May’06

92 107
"93 61 *9 9i38
. . . . 99 \ 103*4

95 101 >2
" g 93 108
. . . . 98 104

87 89
‘ 14 78*9 88*2

2 70 86
. . . . 98*2 102*2
. . . . 97*4 9 8 ',

8 5 " "*86 H
00*9 93

24 i 48*9 82
68 73

S tre e t  R a ilw a y
Met St R y gen  ooi tr g  o s .1997 

R ef g  4 s ............................... 2002
F-A
A-O

95 101 J ’l y ’07 
73 A u g ’07 

100 O ct 07Bwaydb 7tli A v  l s t c g 5 s  1943 J -D ......... 100
C o l*  9th A V 1st gu g 5 s .1993 ■VI-s .........105 1(13 O ct ’0 ?
Lex A v & P F 1 st gu g 5s 1993 M-S ......... 105 107 *2 A u g ’07
Third A v e  R R  con gu 4s 2000 J-J .......... 45 40*9 40 *a
Third A v e  R y  1st g 5 s ..1937 J -J 97 100 98 100

Met W S  1£1 (Clue) 1 s tg 4 s . 1938 F-A 93 *2 J ’ ly ’ 06
Mil El Ry *  L 30-yr g  5s. 1926 F-A 109 J ’l y ’Ott
M inn St Ry 1st con  e 5 s . .1919 J-J 107*2 F eb ’06
N Orl Ry & Lt f;.en 4*28 ..193 5 .1 . J 90*2*ep ’06 

103*4 O ct ’OttSt Jo< R y  L tH  & P  l s t g  5 s ’37 
' t  Paul v.’ ity Cab con  g 5s_1937

M-N
J-J 110*2 N ov’ 06

und ergroun d of Lon 5 s ...1 9 0 8 J -D 64*4 Sep ’ 07 
l o o  Jan ’07Union Ei (Cluo) 1st g  5 s . .1945A-O

United R R s san  F r s f  4 s .1927 A O .........  70 72 sep  ’07
United Rys St L 1st g 48.1934 J -J .........  80 < 9 O ct ’ 07
W 1'h ic St 40-yr con  ir 5 s .1936 M N 99 D e c ’9 7

100 108s4
73 85

100 113
1 13 113*# 
107*2 1 0
40 89
98 114*2

64*4 94 100 100 
67 83*4 
79 86

*M o p rio e  F rid a y ; la te s t  p r ice  th is  w eek . a D u e J a n  d D u e  A p r  « D u e M a y  i / D u e j ’n e  A D u e J ’ly  / tD u e A u g  o D a e  O ct p D u e N o v  i O p t i o n S a l *
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B O N O S  
N . Y . STO C K  E X C H A N G E  

W e e k  E n d i n g  N o t  1 5

Chic R ock  i  & Pac— (C on )
Choc Ok A  G gen g  5s ,»1919  I  - J

Consol gold 5 s ............... 1952 M-N
K eok  A  l ) f s M U t 5 s ___ 192:-) A-O

C h ic s t L A N O  See 111 Cent 
Clue St L A  Pitta Bee Penn tjc 
Ohio St P M *  O <xfci 6 * ...1 9 8 0  J-: 

Cons 6s reduced to 3 4 « .1 9 3 o  J-D 
C h S t P  A  M inn I « t g 6 s l9 1 *  M-N 
N or W isconsin  1st 6 s . . .1930 j . j  
St P *  S C ity 1st g 6 « . . . 1919 A-O 

Chicago T er Trans g  4 s ...194 7  J .J
Coupon o f t .............................................

C h icA  W est In d g e n g 6 s ?1 9 3 2  o-JU
C onsol 50 year 4 s .............1932 j .  j

Chic<fc W Alien see  Pere Marq 
Choc O A  G ulf S m C R I A P  
Oin H A  D 2d gold 4 4 s . ..193 7  j . j  

C in D A  1 1st gu  g  5 s . . .1941 M-N 
C F ind A  F t W  1st gu 4s g .’ 23 M-N 
Cin I A  \V 1st ru  g  4 s . 195^ j . j  
In d  D ec A  W  1st g  5 s . . .1936 j - j

1st guar gold 5s.............1985 j . j
C I  St i . <fc ( ' bee C C C A  St 1 
Cin S A  C See C O O S t L  
Clearfield A  Mail Set B R <£> t  
C lev C m  C A  s t  L gen k 4s 1993 j - v

Cairo D iv 1 st gold 4 s___ 1939 J -J
Cin W  A  M 1>it  1 s t g 4 s . 1991 J . j  
St L  D iv  1st col te g  4 s ..1990 M-N

R egistered ...................... 199<- M-N
Spr A  Col D iv 1st g 4* ..19 40  M-S 
W  W Val Div 1st g 4 s . . .1940 j  . j  
C 1 St L  A  C consol 6#..1920 M-X

1st gold 4s ............. ,...< cl936  o-I?
Registered ............. fcl936 u-jj'

Cm S A  Cl con 1st g 5s. .1928 J .J
C C C A  I consol 7s..........1914 j - D

Consol sink fn n d 7 s . . . .  1914 j - i »  
G en era lcon so igo ld 6 s . 1934 j . j

R egistered ...................1934 j - j
tna B l A  W 1st pret 4 s .1940 A -0 
0  Ind A  W 1st pf 6 s ...c tl9 3 8  y . j  
Peo A  East 1st con 4 s . ..1 9 4 0  A-O

In co m e 4 s ........................1990 \ pr
Clev ifc M arietta See Penn R li 
Clev <fc Pitts See Penn Co
Col M idland 1st g 4 s ......... 194? J . j
Colorado A  Son 1st g 4 s ...l9 2 t»  r  a

R elu n d  A  ext 4 4 s ......... 1935 M-N
Colmu Ac ixreenr be* Bo Ry 
Col <fc H ock Val See H ook Va.
Col A  T o l See H ock  V a l 
Col Coun A  Term  See N A  W 
Conn A  Pas R ivs 1st g 4s. 194. A-<
| fcak A  G t So ( W C M i S t f  
I 'a lias  A  W aco See M K A  1 
Del Lack A  W estern 7 s ...190 7  M-S 

M orrisA  Fssex I e t 7 s . . . l 9 l 4  M-N
1st consol guar 7s........1915 J-D

R egistered...................1913 j .j>
1st ref gu g  3 4 * ........... 200( ' J - d

N Y Lack <fc W 1st 6 s . ..1921 J .J
Construction 6 s ........... 1923 F-A
Term  A  im prove 4 s . . ..1 9 2 3  m -N 

W arren 1st ret g n g  8 4 s .2000 F-A 
Del <fc H ud 1st Pa D iv 7 s .1917 M S

R egistered...................... 1917 M-S
10-yr con v  deb 4 s ........... 1916 j -D
A lb  A  Sus con v  3 4 * ........1910 A -0
Kens A  Saratoga 1st 7 s .1921 M-N 

Del R iv  H R Bridge S « P # K i t  
Denv A  li Gr 1st con g 4 s .1980 j - j

Consol sold 4 4 8 . . . ..........1930 j - j
Im provem ent (told 6 s . ..192.'- J-D  
Kio Gr Juu o 1st ru  e  58.1939 J-D
Rio gr So 1 st gold 4 s___ 194f J -J

G u a ra n teed ..................1940 j - j
R io G r  W est 1st g 4 s___ 1939 j . j

M gean d  col trust 4 «A .194 9  A -0  
Utah Gent l s t g n g 4 s  a l9 1 7  A -0  

Des M oi A  Ft D Bee M A  St i 
Des Moi Un Ry 1st g 6 s ..1917 m n  
Det A  M ack 1st lien g 48.1995 J-D

Goi.i 4 s ................................. 1996 J-D
D etroit Southern—

Olno Sou D iv 1st g 4 s ...1941  M-8 
Dul A  Iron Range 1st 6 s .. 1987 A-O

R egistered..........................1987 A -O
2d 6s.....................................1916 J -J

Dul Short L ine See N or P ac 
Dul So Shore A  A tl e  6 s .. 1937 J-J 
L 'a a to fM ln n  # # e fitP M A .V  
I  >astTen Va A  Ga See So Ry 
Elgin Jol A  Enst 1st t  6 s .1941 M-N 
Kim Cort A  K o  £ « « L e h A N Y
Erie 1st ext gold 4s..............1947 M-N

2d ex t sold 6s.....................1919 M-8
3d e x t gold 4 4 s .................1923 M-*
4th ext so la  6b...................1920 A O
6th ex t gold 4s ...................1928 J-D
1st consol gold 7s ..........1920 M-8
1st consol g fu n d v s ........1920 M-8
Erie 1st con g 4s prior..199i> J-J

R eg istered ......................1990 J-J
let consol gen lien g 4 « ..1 9 v 6  J -J

R egistered .......................1996 J -J
Penn coll tr g  4 « ............. 1951 F-A
60-year con v  4s A ......... 1953 A-O

do Series B . . . i 9 5 3  A -0
Butt X  Y  A  Krie 1st 7 s .. 191*5 J-I>
Burt A  S W gold ..........190H J - J
Chic A  Erie 1st rold  6 s ..1982 M-fc 
cievtto .Visiion V si g d s . l v ;^  j -j 
Jett R R  1st gn g 6 s . . . .a l9 0 9  A-O 
Long D ock oousol g  6 s ..1935 A-O 
Coal A  RR 1st cur gu 6s. 1922 M-N 
D ock A  Im p 1st our tSe..l913 J - J 
N 7 A  G reen L  gu  g  6s. 1940 Ifl-X

P rice
i'rldoM
N ov 15

100
.......... IOO

120 Sale

110 .........

1074  " " "

102

......... 129

’ s i ’  ” 95

.........  85
40 Sale

58 Sale 
7734 Sale 

.........  *78

1 1 6  ...........
101 .......

89 Kudu

89 Sale 
84*4 Sale

. 91

. 100 

. 101.

79 ̂
80 
91

......... 102

......... 100

11# 122 

87 Sale

TO Halo

.........  7*
id  38

’ .......... 50

i i i  ‘  
l o t 1* bale

W eeP s  
R ange or 
L o ft  Sale

Lena Hirrh
105 105
111 May’0<*
101 O ct ’07

118 1 2 0 1*
93 Dec ’03 

1311* F e b ’07 
129s« M ar’ m  
110 O c t ’ 07 

97s* A p r ’ i'7 
109 ■* May’07 
1147b O ct ’ O'. 

97 t8 A p r ’07

113
102

Ont. ’00 
J 'n e ’ 07

83 Jan ’07 
9 8 14 Oct ’07 

107 *a D e c ’02

P3 O ct ’07 
9^:,s Jan ’<>7 
95 Sep ’07 
80 O ct ’07 
91 O c t ’O', 
99>« Kel»’06 
98 Sep ’06 

105 Jan ’04 
9 8 ^ Sep ’ 07 
98V» Oct ’07 

109 J ’ne’ 07 
115®n O ct ’07

127 J ’ly  ’07 

ib4*laN'oT’ o i

85
40

58 
80 V 

F e 0 ’07

102l4 Mav’07 
115 O ct ’ OT 
117** Sep ’ 0? 
127 J ’ne’05

115
108

89
102
133
149

8 9 4

N o v ’ 0 7  
Get ’07

89 
F e b ’03 
F e b ’ (M> 
Aug’Ol

9 0  Si
f-4\  87 

133 4  D ec ’06

90 9 1 S 
10M>s Jan ’07 
102 N ov ’07 
109 Jtar’o j  
76 l>ec ’05 
89 Jar ’OS
85 8"> 
87*4 F e b ’07 
97 J a n ’02

H O - S e p ’04 
92 JCar’ o7 
88 JLsr'iit

86 O ct ’06 
107 A u g ’07 
112 4  F e b ’06

110 J ’l y ’ O';

110^4 J ’ne’07

1074 Jan ’ 06 
107 4  J ’ne ’07 
103 >« May’O? 
10.H J ’l y ’07 
llX) J ’ ne’07
120 >4 120*4 
133 Foil ’O*'.
87 * « - i  
9 * 1* Oot ’06  
70 70 S  
8 »  4  Feb ’07 
74 4  WbV’07 
J5 4  60 
S4 N o t ’O" 

1174 J ’ l y ’07 
KM,** F e b ’0t> 
107 ^ 1 0 7 v  
lit> S  Jan ’0 
101 A u g ’ 07 
113 O ct ’07 
113 S e p ’ OC 
109 O ct ’05
121 4  D e c ’06

Range
Since

Jan uary

S ijtif H igh
105 105

101“  io i"

26 118 131

is 1 4 1 3 " i 
iVo”  i'20 'v
9734 97*4 
97 109 4  

109*4 114^ 
97 7g 98

102 1 0 5 14

^3 83 
98 4  105

93 102 
993* 99«g 
?'5 98'.. 
80 9834 
91 97

V>7 *s 99 
95 9HHi 

109 109 
1 1 5 4 1 1 8 4

127 132

85 95 
40 72®

7 4 4
94 V
95

1 0 1 4 1 0 4 4  
115 118 
121*8 121

115 122 \ 
107 111 >4 
86 97

$9 109*4 
84 110

8 8 4  97*4 
102 4 1 0 2 4  
102 105 V

85 95 
87*4 8734

92 92 
89 92 4

107 1 1 1 4

110 112

110»4 110<*4

107 4 1 0 9  
103 4  103 4
108 108 
100 1 0 0 4  
120 129 4

87 " " 99 4
’ e i "  "hh 
85 4  8» 4  
7 4 4  9 1 4  
51 S 10834 
54 87 

1 16 4  1204

1 0 7 4 1 1 9

lo 0 4  101 
123 130

B O N O S
N. Y . STOCK  E X C H A N G E  

W sb k  Knbtvh N o v  15

Erie—(Con )
S  V Sus A  W  1st ref 5 s .1937

2d sold  4 4 s .....................1937
G eneral eold 5s............. 1940
Term inal 1st gold 5 s . . .  1943 

Regis $5,000 e a ch ...194 3  
M id H R o fN J  1 s tg 6 s .1910 
W llk A  K» 1st gust 5s. 1942 

i r  A  Ind I s t co u  gu s 6 s . . l9 2 (  
E rie A  Pitts See Penn (Jo 
Evans A  T  H 1st eons 6 s .1921

1st general gold 6 s ......... 1942
.Mt V ern on  1st gold 6 s .. 1923 
Suii Co B ran di 1st g  5 s .l9 3 o  

L4irgo A  So See Gli M A  St P 
* lint A  Pere M See Pere Mat 
Fla C A  P en in  See Sea A ir  Line 
Fort S t t J D C o  1st g  4 4 s .1941 
Ft W  A  D en C 1st g 6 s . . ..1921 
Ft W  A  R io Gr 1st g  4 s . . .  1928 
/  ' al H *r A S A  See So Pac Co 
'T » 1 H A  H of 1882 1st 5 s .1913 
G eorgia A  A la  See Sea A  Lint- 
Ga Car A  N or See Sea A  Lin*1 
G eorgia Pacific See So Ry 
Gila V  G A  N or See So Pac O . 
G<rav A  Oswegat, See N Y  Cent 
Grand Rap A  Ind See Penn RR 
G ray's P t Term  See St L  S W 
Gt N or—C B A  Q coll tr 4s 1921

R eg is te red .A .................... 1921
G reenbrier Rv See Ches A  O 
G ulf A  S I 1st ret A  t tr 5s <>1952
Han A  St Jo See G B A Q  

ousatonlc See N Y N  H A  H 
H ock Val 1 st consol g 4 4 s . 1999

R e gi stered ......................... 1999
Col A  H V 1st ex t «  4 s .. 194*
Col A  T ol 1st ex 4 s ........195.r>

H ouet E A  W  T ex  See So Pac 
H o u s tA T e x C e n  S’eeS oP a cC o
Illinois Central 1st g 4 s . .1951

R egistered ...................... 1951
1st gold 3 4 s ........: ............1951

R egistered ...................... 1951
E iten d ed  1st *r 3 4 s ........1951
1st (fold 3s sterlin g ..........1951
Coll T ru st gold 4s ........... 1952

R egistered ...................... 1952
L N O A  T ex  gold 4s . ..1 9 5 3

R egistered ...................... 1953
Cairo Bridge gold 4 s___ 1950
lo u u v D iv A T e r m  g3 4s. 1953
M iddle D iv r e g 5 s ........... 1921
Omaha D iv 1st g  3 s ........1951
Ht 1/ouis D ivA term  g  3s. 1951

R egistered ...................... 19.r« 1
Gold 3 4 s ........................  1951

R o is te r e d ...................1951
Sprinit D iv  1st g 3 4 s . ..1951 
W estern Lines 1st g 4 s .. 1951
Bellev A  Car 1st 6s ........1923
Carb A  Shaw 1st g  4 s . . .  1932 
Chic St L A  N O g  5 s . . .1951

R eg istered...................... 1951
G old  3 4 s ..........................1951

Registered...................1951
M emph D iv 1st » 4 s . . . l9 5 1

St L  Sou 1st gu g 4s___ 1931
Ind B1 A  W est SeeC  C C A  St L
Ind 111 A  la  1st k 4 s ......... 1950
In t A  G reat N or 1st g 6 s ..1919

2d gold 5s............................1909
3d gold 4 s ............................1921

Iow a Central 1st gold 5 s . .1938
Gold 4 s .................................1951

Jeflerson R R  See Erie
Kal A  A  G R See L S A  M > 

an A  M ich See Tot A  O C 
K C Ft S A  M See St L A  S F 
K C A M R A B  See St L  A  S i  
Kan C A  Pacific See M K A  1 
Man City 8ou  1st gold 3 s ..1950

Registered..........................195o
K entucky Cent .see L A N  
K eok A  Des Mo See C R  IA P  
K noxville A  Ohio See So Ry 
I ake Erie A  W is t  g 5 s . .1937
l-i 2d gold 5 s ........................1941

N orth Ohio 1st gu g 5 s .. 1945 
L S h o A M io h S  See N Y Ceut 
Leh Val N Y 1st gu g 4 4 s . 1940

tiegistered..........................1940
Lehigh Val (Pa) cons g 4 s .2003 
LeU V T er R y 1st gu g 5 s .1941

R egistered..........................1941
Leh V Coal Co 1st gu st t*s.l93.r 
IjbIi A  N Y 1st guar g 4 s . .1945

R egistered..........................1945
El C A  N 1st pf 6s . .. .1 9 1 4

Gold guar 5s...................1914
Leh A Hn<! R See Cent of N J 
Leh A  W ilkesb & ««C entof N J 
Leroy A  Caney Val See M o P 
Long D ock See Erie 
Long Is l ’d—1st o o n g 5 s .W 9 3 1

1st oonaol gold 4a..........&1931
G eneral gold 4s .................193>
Ferry gold 4S»s.................1922
Gold 4 s .................................1932
Unltied gold 4 s .................1949
D ebenture gold 5 s . . ........1934
G uar ref gold 4 s ...............1949
Bklyn A  M ont 1st g 6 s . .1911

1st 5s................................. 1911
N V B A M B l s t  0011 g 5s 193o
N Y A  R B 1st g 5 s ........1927
N or ShB  1st con g g u 5 s o l9 3 ’* 

Louisiana A  A rk  1st g  5s. 1927

J-J
F-A
F A
M-N
M-N
A-O
J-I>
J-J

J-J
A-O
A -0
A-O

J-J
J-D
J -J

J .J
J -J
A-O
F-A

J-J
J-J
J-J
J .J  
A -0 
M-S 
A -0 
A-O 
M-N 
M-N 
J-D  
J -J  
F-A 
F A  
J -J  
J -J  
J -J  
j  -J 
J-J 
F-A 
J-D  
M-S 
J-D 
J-I) 
J-D  
J-D 
J-D  
M-S
J .J
M-N
M-S
M-S
J-D
M-B

A-O
A-0

J-J
J -J
A-O

J -J
J -J
M-N
A-O
A-O
J-Ju-s
M-S
A-O
A -0

9 -J
U
M-S
J-D
M-S
J-D
M-S
M-8
M-S
A-O
M-S

u

Price
Fridav

Mov 15

A sk 
. 104

.......... 9 5 4

’..........100

1 0 0 4  Sale 
•70 ........

85 Sale

90 93

.........  98 4

114

" 89

94

’ 9 5 '

105
90

90

Sale
65

eeK’ f  
R ange or 
Last Sale

boio High  
■S 4  J ’l y ’ o7 

.0 0 4  D e c ’ Oi 
95 s* O ct ’07 

110-4 May’07

100 100 
105 4 A p r ’ t>7 
116 A p r ’Ol.

116 J ’ne'OV 
100 O ct ’07 
114 A p i ’05 
10U4 F e b ’06

105 M ar’9 K
100 1 0 1 4  
7 8 4 N o v ’0

9 2 4  9 2 4

8 4 4  86 
84 4  N ov ’07

93 :No\’0

96 96 
99 O ct ’O'. 
9S'j4 N ov ’ im; 
99 A p r ’O.

104 J ’ l y ’ 07 
107\  A p: ’ 07 
9 1 4  Sep ’07 
95 Si J ’ly  'oe  
99 4  j ’ue’ ou 
70 O ct ’04
97 O ct ’07
98 M ay’o', 
98 O ct ’07 
97 M ay’07

10234 Jan ’o7 
89 M ay’07 

123 M ay’ iH 
7 8 4  A p r ’06 
7834 F e b ’07

8 2 Sj O ct ’07 
101 4  Oct ’9i 
100 N ov ’oo 
97s,  A u g ’07 

122 D e c ’05 
97 M ar’07 

I1 8 l4 A p r ’07 
119a4 M ar’04 
93®8 May’04

100 4  100
7 3 ^

67

110 SaU
104 .........

102 105 S. 
101 .........

1.........  87

..........106

•85 ........
.........  96

97

92

100
lOOV

9 8 4  O ct ’ 07 
97 M ar’o7

93 4  May’ 07 
105 105
90 92 
60 O ct ’07 

100

65 4  66 4  
63 O ct ’01

110 110 
107 J ’ne’07 
110 A p r ’ O

102 1 0 3 S 
106 May’O 

b7 N ov ’07 
112 4  A u g ’o7 
109 4  O ct ’» ! 
100 O c t ’07 

95*8 J’ne’07

1134  J a n ’o* 
1054 Jan ’Ot

10934 O ct ’O'

89 O ct ’o 7 
102 N ov ’ IN 
9 9 4  Oct ’Oi 
84 Sep ’ u ' 

110 J ’ ue’04 
92 O ct ’07

M9a« Sep ’U7 
1 10 4  NOVSX; 
105 A pr ’07 
109 N ov ’Ot 
.102 Sep ’ 07

Low Jiltih
108 110 4
94 4  103 

1103g 1104

Range 
Since  

/an u ary  1

100 104 
1054 1 05 4

116 116 
100 106Bg

llO  112 
78 87

92 4 1 0 3

8 2 4  9 8 4  
6i  96 4

93 102 4

96 105 4
99. 99

99 99

104 104 
Id ? 3,, lo ? * ,  
9 1 4  1004

97 102*4
98 98
98 103 4
97 97

10 2*« 102*4
89 91

78*4 78*4

8 2 4 89

i'0 2”

97
1184 1 18 4

9 8 4 1 0 0 4
97 97

9 3 4 1 0 0
105 1 1 5 4
90 9 9 4
60 79

100 111
73 85

65 73

110 114
106 Sj 107 4  
LlO 1 1 0 4

102 1073* 
106 106 
87 87 

1124 1 1 8 4

100 1 1 2 4  
95*b 96*«

109*4 114 4  

” 8 9 "  " 9 9 "

M IS C E L L A N E O U S  BO N O S— C on tin u ed  011 N ext P a * e .

l in n  nn<l K le c tn c  I .fc lit
4.tUinta U L Oo 1st g  6 « . . .  1947 J-IJ 
bitlyu U Gas 1st con g  5 s .1945 M-N
Butlaio Gas 1st g  5 s ........... 1947 A-O
ponsol t-rasconv deb 6 s___1909 J -J
betro it  City G «s g 6 « ..........1923 j - J
D el Uas Co con 1st g 6 s . . .  1918 F-A 
E d M li lB k i i  See K Oo E L A  P 
Kil E 111 See N Y G A  F. L H A  P 
blq ( j  L N  V 1st con  g 6 s .. 1932 M-g 
bias A  Elec her*: C o c  g6s.lV )49 J-D  
Uen Electric deb r  S 4 s . . l9 4 2  F A 

10-yr g d e b  6s(su bsorip ) 19l7i J -D 
S t Krti- t. l. Co 181 g 6s. . .191 6  F -A 
H udson Co lia s  1st p 5S..194 9 M-N 
kan City * M o lG a s ls tg  Ds 1922 A -0  
k in u s (JO El L  A  P g 5 s . . .  1837 A-O 

Puroiiftse money 6 s . . . „ . i 9 0 7  A-O 
Ed El 11 Bkn 1st con g 4s 1989 J - J

*9J 119
88

.........  60 4
9S Sale

.........  ^1
1 0 1 4  Sale

, 118 
87 41

83 88
60 Oc* ’0
95 !0 -:34 l 6 8
97 O ct ’07 . ..

l o o  A p r ’o ? * .. . .

105 Feb 07 
6 1 4  O ct ’01
8 6 4  A p r ’o7 
99 4  102 

107*4 D e c ’00 
102 J ’ ly ’ 07 

98 D c c ’ Ofr'

116 4 M ay’07 
93 4  M ar’06

116

88 1 0 7 4
SO 78 4
9 4 14 139*4
97 100

100 100

105 105

80 87 
95 H O ‘4

115 117

(»an  and  E lc c tr ic  L igh t { 
LacG aa L o f  St L ls tg 5 s .« 1 9 1 9 ! Q-F

R ef and ex t 1st k 5s ........1934 A 0
M ilw aukee Gas L  1st 4 s . .1 9 2 7 iM-N 
N Y G E L  H A  P 

Purchase money 
Ed El f 11 1st con v  ,

1st consol gold 5s ..........1995: J -J
N Y A Q  El 1 Afc P 1st con  g  5 s l9 3 0  F-A 
N Y  A  Rloh G as 1st g 68.1921 M-N 
Pat A  Pas G A  E con g 5s.1949iM  S 
Peo Gas A C  1st con  g  68.1943; A -0

R efundinz gold 5s ............1947; M-S
C h G -L A C k e ls t g u g 5 s  1937 J -J

1st 48 .. J.vzt 
g  5 s . . .  1948 J-D  

■ g 4 s . . .  1949! F-A 
v  g 5s..l910|*!-S

Con G C oo f Ch l s t g u g 5 s . ’36 
Mu Fuel Gas 1st gu g  5s. 1947 

Syracuse L ighting 1st g  5 s . ’51 
Trenton  G A  El 1st g  5 s .. 1949 
W estch ester L igh t ’ s  g 58.1950

J-D
M-N
J-D
M-b
J-D

97 4 98
........ 100

78 Sale
........ 65

96

........ 90>

92
9 9 4

9 7 4  98 
1014  J ’ ne’o7l 
9 1 4  Jan ’07 
78 8 0 * 
6> 65 

1 0 0 4  A u g ’O 
113 '4 J ’ ne’06 

W5 A p r ’O, 
103 N ov ’oo 
104*4 N ov ’05 
116 4  J ’ ne’07 
90 90 
92 92 

100 O ct ’07 
100 J ’ ne’07

110 Muy’OS 
1 0 1 4  F e b ’07

111 0 7 4 1 0 6 4  
1 0 0 4 1 0 2  4  

...II 1*14 9 1 4  
51,| 7* 103 4  

65 84 4  
99 101

111

— I: 95 99

1 1 6 4 1 1 9 4  
90 103 4 
90 106 4 

100 108 
100 100

. . . .| | i0 l 4 i o i
•N o  p r ic e  F rid a y; la te s t  b idand atjked dhis w eek , v D u e  J an  _b D u e  F eb  d  D u e  A p r  » D u e M ay h  D ue J ’ ly  It D ne A u g  0 D u e  O ot a D u e  D ec J O stlo n  S al*
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B O N D S
N. Y . STO C K  E X C H A N G E  

W kkk knoino N o v  15

L ou isv  A  N ashv gen g  68.1930
G old 5s................................. 1937
U nified gold 4s .................1940

R eg istered ...................... 1940
Sink tunrt gold 6s............. 1910
Coll trust, gol<1 5s............. 1931
5-20-yr col tr deed g  4s. 1923 
E  H  A  N ash 1st g 6 s . . ..1 9 1 9  
L  (Jin A  Lex gold 4 4 s .  ..1931 
N O A  M 1st gold 6 s . . ..1 9 3 0
N O A M  2d gold 6s........1930
Pen sacola  D iv  gold 6 s . ..1920;
St L  D iv  1st gold  6a........1921

2d gold 3s........................1980
A tl Ktiox A  N or 1st p 581946 
H ender B d g e ls t s f g 6 s .l9 3 1  
K entucky  Cent gold 4 s . .1987 
L A N  A M  A M  l s t g 4 4 s  1945 
L &  N-Soutll M )oint 48.1952 
N Fla & s  J st sru if 5s. ..193  
N-& C Bd ge gen gu g 4 4 s  191 
Pens cfc A tl 1st gu g 6 s .. 1921 
S & N' A la con  gu  g 5 s.. 1936 

L cfc J elf Huko Co gu sr 4 s . .1945 
L N A A  Cli See G U I
Malion Coal See L S & M 9  

anlm ltan Ry consol 4s. 1990
R egistered.................. 1990

M etropol El 1st sr 68___1908
Mc|v’.pt,A B V See N V Cent 
M etropolitan K1 See Man Ry 
M ex Cent oousol gold 48 .. 1911 

1st consol incom e g 3 s .a l9 3 9  
2d consol incom e g 3 s ..a l9 3 9
Equi;i cfc coll gold 5 s ........1919

Mex In'ternat 1st con g 4 s .1977
Alex .North 1st gold Os___ 1911'
Mien c e n t  See N V Cent 
M id ot N J See K ne 
M il L S ifc W See Cltic *  N  W 
Mil A  N orth  See Cli M A  St P 
M inn A  St 1j 1st gold 7 s ..1927

Iow a Ex 1st gold 7s ........1909
P acific  E x 1st gold 6 s . . .  1921 
South W est E x la t g 7 s .1910
1st consol gold 5 s ............. 1934
1st and refund gold 4 s . .1949 
Des M A  F t D 1st : u 4s.. . ’ 35 

M mu & St x, gu See B C R A X  
M S t P A S S M  con g 4 in t  g u ’ 3H 
M S S W & A  1st g 4 m t gti 1926 
Minn Uu See St P M A M  
Mo Kan A  T ex  1st g  4 s . ..199 0

2d gold 4s ..........................p i990
1st ex t gold 5s...................1944
1st A  refund 4s .................2004
G en s f  4 ‘as.................... 1936
St E D ir  1st ref g 4 s___2001
Dal & W a 1st gu g  5 s . . .  1940 
Kan C A  Pac 1st g  4s. ..199 0  
M o K A  E 1st gu  g 5 s . ..194
M K A  Ok 1st gu 5s........1942
M K A  T  of T  1st gu g 58.194 
Slier Sh & So 1st gu g 5a .1943 
T ex  A  Okla 1 s tg u g 5 s . . .  1943 

Mo Pacific I s t o o u g O s  ...1 9 2 0  
T ru st gold 5s stam ped.al 917

R e g is te re d ...................a l917
1st coll gold 5s .................. 1920
40-vear gold loau 4 s ........194T
Sd 7s extd at 4% ...............1938
Cent Br R y  1st gu g 48.1919 
Cen Branch U P la t e  4a. 194s 
Leroy cfc C V  A L l s t g 5 s  1926 
Pac R o f M o 1st ex g  48.1938 

2d extended gold 5 s . ..193 8  
St L  Ir M A  Sgen con g 5sl931 

Gen con stam p gtd g  5s 1931 
U nified &  ref gold 4 s .. 1929 
R iv  A  G D iv  1st g  4 s . .1933 

V erd i V  I A  W  1st g  5 s .1926 
M ob J A  K  C 1st cons g  5s. 1953 
M ob A  Ohio new  gold 6 s .. 1927 

i 1st extension gold 6s..7 il927
G eneral gold 4 s .................1938
M ontgom  D iv 1st g  5 s . .1947 
St L  & Cairo coll g  4 s ..e l9 3 0

Guaranteed g  4 s ........... 1931
M A  O co ll 4s See Southern 

M ohaw k A  M ai <i>'eeNYCAH 
M onongahela R iv  See B A  O 
M ont C ent See St P  M A  M 
M organ ’ s La cfc T  See S P Co 
M orris <ft Kssex See D el L A  W
Nash Chat A  St L 1st 7 s .1913

1st consol gold  5 s ......... 1928
Jasper Branch le t  g  6 s .. 1923 
M cM  M W & A l  1st 6 s ..1917 
T  A  P  Branch 1st 6 s . . .  1917 

Nash Flor A  Sliet See L  A  N 
N at of M ex prior lien 4 4 s .  1926

1st consol 4s......................1951
N ew  H A  D See N  Y  N  H  A  Jti 
N  J J uno R R  See N  Y  Cent 
N ew  A  Cin B dge See Lou  A  N 
N  O A  N E prior lien g 6s p l9 1 5  
N  Y  B kln  A  Man Bell See L  I 
N Y  Cent A  H  R iv  g  3 48 .199 7  J -J

R eg istered ......................1997 J -J
D eben g  4 s ........................1934 M-N
Lake Shore o o l lg  3 4 s . ..1998  F-A

Registered...................... 1998 F-A
M ich  Cent co ll g  3 4 8 ___1998 F-A

R eg istered ...................... 1998 F-A
B eech C reek 1st gu g 4 s .  1936 J -J

R eg istered ...................... 1936 J -J
2d gu gold 5 s .................1936 J -J

Beech Or E x t 1st g 34js &1951 A -0

J-D
M-N
J -J
J -J
A-O 
M-N 
A -0  
J -D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
J -D 
M-S 
J -J  
M-S 
J -J 
F-A 
J -J  
F A  
F-A 
M-S

A -0
A-O
J-J

J -J
J'ly
■fiy
A -0 
M-S 
J -D

J-D 
J-D 
A-0 
J -D 
M-N 
M-S 
J-J

J -J
J -J

J-D 
F-A 
M-N 
M -S  
J -J  
A -0  
M-N 
F-A 
A-O 
M-N 
M -S  
J-D  
M-S 
M -N  
M -S  
M -S  
F-A 
M-S 
M -N  
l! -A 
J-J > 
J -J  
F-A 
J -J  
A-O 
A-O 
J -J  
M-N 
.VI-S 
J-J 
J-D  
y - j  
M -S  
F-A

t s

J -J
A -0
J-J
J-J
J -J

J -J
A-O

A -0

Price
Friday  
Nov 15

Ask
117

93V

..........104

.........  88

......... I l l

......... 102 4

110
•84’

......... 74
12 4; Sale 

8 4  sa ic

105

.......102
75 80

9 2 4  Sale 
76 Salt-

95 
79 >i 
7 6 
76

98 

”96 ’

......... 115
90 95

Week’ s
P  nge or
Li. d Sale

Low
114
110

9 3 4
1 014
107 
105
S9

111
109
1 254
122
1074
117

6 2 4
116
1084
;*3

108
88

1134

H igh  
N o v ’o7 
O ct ’ 07 

93*. 
J ’ly  >06 
D e c ’05 
Oct ’07 

89 
111 

M ar’05 
May’07 
Mar'OS 
Aug’06 
May’07 
A u g ’07 
J ’ ly M6 
Jan ’06 
Sep ’ u7 
J’ ly ’06 
Oct '07 
M ar’07

112 Jan ’07 . . .  
I l l  M ay’ ii7 . . . .  
97 May’06

.........  89

.........  84

.........  95

.........  92
75 80 

100 ....

1 0 0 4  Sale

.......... 76

.......... 8 5 4

76

........110
102 1 0 5 4

7 8 4

85 4  Sale

8 6 4  S alV 
74 4  Sale
72 .........

.........  75 t,

100

9 0 4  90 4 
104 A p r ’05
98 4  98s,

72 4  72 4 
11'4 13 4  

8 8 4

wt>»8 J’iy'oj
105 May’00

130 M ar’ 07
105 A p r ’o7

18 J a n ’07 
113 4 M ar’05
103 A u g ’ 07 
86 A u g ’07 
97 A p r ’06

95 95 
102 J 'n s ’07

92 9 4 4  
76 7 i  =8
97 N ov ’o 
7 7 14 N o' ’0 
(5 77
82 Oct ’07

104 12 Jan ’07 
9;> •» A p r ’O
98 ^ 9 o 4
91 N ov ’o7
96 96 4,

105 A u g ’07
100 O ct ’0 / 
1 1 6 4  =>ep ’07

8 9 4  i‘0 4  
107 4  F e b ’Ot 

90 N ov ’07 
H6 A u g ’07 
9 7 4  M ay’07 
90 J ’ne’>'7 
HO Sep ’07 

110 M ar’05 
98 A u g ’07 

1164  M a i’07 
ltO ^  102 4 
1094 J 'ne ’07 
80 O ct ’ u7 
8 5 4 N o v ’07 

107 42 A p r ’06 
98 Dec ’06 

117 4  O c t ’07 
122 D e c ’05
83 A u g ’07 

102 4i O ct ’u7
92 >2 A u g ’06

101 N ov ’04

108 N ov ’07 
103 104 
1164  May'07 
117 4  M ar'06 
113 J ’ ly *04

J ’ l y ’07 
80 O ct ’ 07

Kaiii/e 
Since 

J anuary 1

Low H igh
114 117
108 1173<92 101 \

105 109 
89 98 

111 1134;

117 120 
62 4  72 4

93 97=8

80 92 
1 13 4» 113 4;

112 112 
109 4 1 1 1

85 4 87 
88 O ct ’ 07 
88 8 8 4  
7 4 4  75 
74 N ov ’07 
76 O ct ’07 
84*4 Jan ’07 

102 F e b ’07 
102 M ar’04

68

90 U lOOSf, 

9 «’ 4  1.03 4,

7 2 4  86 11 273, 
7 21

130 130 
105 105 
118 1 1 8 4

i b - r  1 1 0 4
87 94

95 99
102 102 4

8 9 4 9834
76 88
97 105
7 7 4 86
74 8 .-4
82 87

104 4 1 04 4
9 5 4 95 4
98 11 2
91 107 4
95 1 0 6 4

i 04 105
1004 107
115*6, 120
8 9 4 105

96" 105*'
86 80
9 7 4 98
90 9634
90 9 - 4
98 10134

116 1174
1004 114
109 4 1104
80 8 8 4
85 92 4

117 124

83*" ” 94”
102 4 1 0 8 4

108 118»8 
103 116 
1 1 6 4 1 1 6 4

9 8 4 1 0 2 4  
7 8 4  8 7 4

85 94®g
88 93
87 99
7 4 4  8 8 4
74 87
75 8 7 484a4 84*4 

102 1024

BONDS
N . Y . "TO CK  E X C H A N G E  

W eek  End o  N o v  15

Price 
F rid ay  
A ov 15

N Y  Cent <fc K  R—(C ontinued i 
Oart & A d  1st gu  g  4s. ..1981 
G ouv & O sw e ls t g u  g 5s 1942 
Moh & M ai 1st gu g  4 s . .1991 
N J Jun e R g"u 1st 4 s . . .1936 
N  y  & Harlem g  3 4 s . . . 2000 
N  Y  <fe N orth  1st g  5s. ..1927  
N Y tfc Pu 1st con gu g 4 s  1993 
N or & M ont l s t g u  g  58.1916 
Pine Creek reg guar 6s. 1932 
R W<fe O con 1st ex t 5S./I.1922 
Osw e & R 2d gu g  5 s ...?1 9 K  
R  W & O T R  l s t g u  g 5 s .l9 1 8  
Rutland 1st con v 4 4 s . .  1941 

Og<fcLCliam l s tg u 4 s  g l94S  
Rut-Cauad 1st gu g  48.194V 

St Ljiw *  Adir 1 s tg  5 s .1996
2d gold 6s........................1996

U tica  & Blk R iv  gu g 4 s .1922
Lake Shore gold  3 4 s ___ 1997

R eg istered .................. 1997
D ebenture g 4 s ............. 1928
25-year g  4s . ...............1931
Ka A <fc g  R 1st gu c 5a. 1938 
M alion C’ l R R  1st 5 s . .1934 

P itts <t. L Ifirie 2d u 5s.al92.^ 
Pitta M cK  & V 1st gu 68.1932

2d guar 68........................1934
M c K e e s *  B V ls tg H s  1918 

M ich Cent 1st consol 6 s .1909
5s........................................ 1931

R egistered...................1931
48........................................ 1940

R egistered.................. 1940
J L <fe S 1st g  3 4 s ........... 1051
1st g  3 4 s ............................1952
Bat C cfc Stur 1 st gu g  3s. 1989 
-N Y C hic A  St. L 1st g 4 s  1937

R egistered ...................... 1937
W est Shore 1st 4s g u . . . 2361

R egis t ereil...................... 2361
N Y  A- G reen w Lake See Erie 
N V &  H ar See N  Y C & Hud 
N Y  Lack & W See I) L  & \\
N Y L  E & VV See Erie 
N Y & Lon g Br See Cent o f N  J 
N’ ew  1’ ork N ew  H av & H art— 

H ousatonic R con g 5 s . .1937 
N H cfc D erby con cy  5s.l9 1 8  

-V V & N orth  See N Y O & H 
N Y O &  W  ref 1st g  4s..ffl99L

R eg is  §5,000 on ly ..........</1992
N Y &  Put See N Y C <& H 
N Y >fe R  B See L on g  Island 
N Y S W See Erie 
N Y T ex  <fc M See So Pac Co
Nor cfc South 1st g  5s......... 1941
N orl & W est gen g  6s........1931

Im provem ’t <fe ex t g 6 s .. 1934
N ew  R iver 1st g  6a........1932
N  <fc W  R y 1st con g  4s. 1996

R eg istered ...................... 1996
D iv ’l 1st I & geu g 4 s ..,1 9 4 4  
Pocah O &  C jo in t 4 s .. 1941

C Cdfc T  1st gu g  5a......... 1922
Scio V  & N E  1st gu g 4s 1989 

N orth Illinois  See Chi & N  W  
N orth  Ohio See L  E rie & W  
N or Pac—P rior lien g  4 s . .1997

R eg istered ...................... 1997
G eneral lien gold 3a___ a2047

R e g is te re d ...................a2047
St Paul-D al D iv  g  4 s___ 1996
D ul Short L l s t g u  5 s . .1910 
C B <fe Q coll tr 4s See G t N or 
St P  <fc N P  gen g  6 s . . ..192 3  

R egistered  certitic ’ s .. l9 2 3
St Paul & D ul 1st 58___ 1931

2d 5 s ................................. 1917
1st consol gold  4 s ......... 1968

W ash Cent 1st g 4 s ..........1948
N or P ac T er Co 1st g  6 s .. 1933 
N or R y  Cal See So Pac 
N or W is See C St P M <fe O 
N or <fc M ont See N  Y Cent
O Ind & W  See C C C & St L  

liio R iv  R R  See Halt & o  
Ore & Cal See So Pac Co 
Ore R R  <fc N av  See Un Pac 
Ore Short L ine See Un Pao 
O sw ego & Rom e See N Y C  
O C F  & St P See C <fc N  W
Pa c Coast Co 1st g  5s___ 1946 J -D

ac of M issouri See M o Pac 
Panama 1st a fund g 4 4 s . . 1917 A-O 
Penn R R  1st real est g 4 s .l9 2 3  M-N

Consol gold  5s ...................1919 M-S
Consol gold 4a...................1943 M-N
C onvertible g  3 4 s ........... 1912 M-N
C on vertible  g  3 4 s ...........1915 J-D
A lleg  Val gen gu g 4 s . . .  1942 M-S 
D R B R 4  Bge 1st gu 4 s g . ’36 F-A 
P l i i la B a l*  W  1st g  4 s . .1943 M-N 
Sod Bav dfc So 1st g  5 s. ..1924  J -J  
S o n *  L ew is 1st g 4 s . . .  1936 J -J  
U N  J R R  A  Can gen 4s. 1944 M-S 

Penn Co—Guar 1 s t g 4 4 s .  1921 J -J
R eg istered ...................... 1921 J -J

G uar 3 4 s  co ll trust reg . 1937 M-S 
Guar 3 4 s c o l l t r  ser B . . . 1941 P-A 
T r  Co oertif ’ s gu g  3 4 s . 1916 M-N
G u 3 4 s t r c t f s C ............. .1942 J-D
G . 3 4 s t r  c t fs D ...............1944 J-D
G uar 15-25 y  ar g  4 s ___1931 A -0
01 &  M ar 1st gu g  4 4 s . .1935 M-N 
Cl <fc P g e n  g u g 4 4 s s e r  A . ’42 J -J

Series B ............................1942 A-O
Series C 3 4 s ...................1948 M-N
Series D 3 4 s .................. 1950 F-A

J-D
J-I)
M -S
F -A
M-N 
A-O 
A -0  
A -0  
J -D 
A -0  
F-A 
M-N 
.1 - J 
J-J 
J-J 
J -J  
A-O 
J -J  
J-I) 
J-D  
M-S 
M-N 
J -J  
J -J  
A-O 
J -J  
J -J  
J -J  
M-S 
M-S 
Q-M 
J-J 
J-J 
M S  
M-N 
J-D  
A O  
A O  
J-J 
J-J

M-N
M-N

M-S
M-S

M-N
M-N
F-A
A-O
A-O
A O
J -J
J-D
J-J
M-N

Q J
Q-J
Q-F
Q-F
J - D
M S

F-A
« -F
F-A
A-O
J-D

103 106

87 4 
90

..........103
85 87

*34 ........
84 Sale 
84 4  Sale

*88
79

9 7 4  Sale.
9 a Sale

Week's 
B ange or 
Last Sale

Low H igh

97 4  M ar’O 
105 O ct *0* 
101 4  J ’ ly *06 
1104  M ay'07 
1 01 4  L e c ’06
\ i i "  No'v’il'
1 0 6 4  N oV’07 
103 A u g ’07

10 6  4  O c t  ’ 0£
87 4  87 4
88 88 

122 J a n ’06

i0 3 ” 0 c t v0 
85 4  8 6 4
83 N ov ’o?
84 85 s, 
84 4  85 ;(,

109 Oct’ ’ 07
107 4  N ov ’06 
139 J a n ’03

88 Sale

......... 123

......... 129
88 Kale 

........  86

i m u  " s o ’

" 9 2 "

94 4  Sale
‘ 91 ........

64 Sale

.103

99 .........
87 Sale 
85 4  Sale

100 104

92 96

104 Dec ’ 06
118 4  J ’ l y '00
119 J ’ ne’Ot 
100a4 Jan ’07 
1 0 6 4  N ov ’OO

94 4  D ee ’ 06 
92 4  May’07

9  4  9 4 "
1024 Mai ’07
97 4  99
95 95 4

113 Oct ’07

83 89 
101 4  J ’ ne ’06

100 O c t ’ 07 
1264  J ’ne’07 
129 J ’ ue’o? 
127 4  Oct ’ 06 
88 90* 
91 Sep ’ o 
87 O ct ’ 07 
80 80 

109 4  F eu ’05 
90 90

94 95'• 
93^  Oct ’07 
64 6 6 1- 
70 May’07 
9534 Jan ’07

R ang*
Since 

Jan uary 1

Low H igK

97 4  9 7 4

1 1 0 4 1 1 1

1064 114 
103 103

8 7 4  95 
88 95

103 103
96 
94 
9 rl 4
9 3 4

109 109

100 4 1004

9 2 4  "94 4

94"  i o s ’4  
0 2 4  1 02 4  
9 7 4  105 
95 1 03 4

. . . .  113 113 

8 7 4 1 0 1 4

100 100 
126 130

116 4  S e p ’0 
132 J ’l y ’99
117 4 J ’ly M7 
100 Oct ’07
98 4  O ct ’06 
93 M ay’Ot 

113°8 May’07

100 100

lo 2 34 J ’l y ’07
104 O ct ’ 07
105 105
106 A u g ’03 

87 8 9 4  
84 34 86*4 
99 J ’ne ’o7

107 4  O ct ’ Ot 
102 J a n ’03

1 1 0 4  S e p ’04 
100 N ov ’O? 
19 8 4  J ’ ly  ’ 07 

9 0 4  J ’ne’06 
84 May’07 
93 O ct ’07
89 O ct ’ (Hi
90 4  Mar’ 06 
88 O ct ’07

110 J a n ’ 06 
1 03 4  A u g ’ 03

9 8 4  D e c ’05 
96 J a n ’04

993« 
91 
96 4  
9 1 4  

"9 9 4

933e 1024  
96 102 
64 7 4 4  
70 71 
9534 95*4

1 1 6 4  122*4

1174 U 7 4  
100 10834

113-4 113*4

100 109

10234 103
101 104
105 105

” 8 7 " 10 0 4
83 4 95
99 99

100 107
101 1 05 4

83 84 
93 96

88  9 7 4

M IS C E L L  VNKOUS BON D S—C on tin u ed  on  N ext P a g e
C o a l an d  Iro n

Col F A  I Co gen s f g  5 s . .1943 
C on vertib le  deb g  5a. 1911 
Col Fuel Co gen  g o ld 6 s !l9 1 9  
G r R iv  Coal &  C 1st g 6 s l919  

C learf Bit Coal 1st s f 4 s . . .  1940 
Col In du  lstifa coll 5s g u .,193 4  
Conrin ’ t a lC l s t e f  g u o s  g .1952 
Jett &  Clear C &  I I s t g 5 s .l9 2 6  
K an  <fc H C & C 1st s f R5a.l951 
f>leas Val Coal 1st g s  f 6s. 1928 
Sun day Oreeit Co g  5s — 1944
Ten u  Coal gen 5 s ...............1951

Tenn D iv  l s f  g  Os........a l917
Birin D iv  1st consol 6 s .. 1917 
Cali O M Co 1st gu g  63.1922 
D o Bar C A  I Co gu g  68.1910 

V H lron  Coal A C o ls t  g  58.1949 
V ic to r  F u el 1st s f  5 s ......... 1953

F-A
F-A 
M-N 
A-O 
J-J 
F-A 
F-A 
J-D  
J -J  
J -J  
J -J  
J -J  
A -0  
J -J  
J-D  
F-A 
M-S 
J -J

40 Sale

.........  76
81 Sale

......... 100
98 ........

.........  98
7 8 4  85

85
87

1 0 7 4
1024
95 
39 4

107*8
107
1 06 4
106

78 
80 

100 
99 

102 
100 

771 
93 4

O ct ’ 07 
A p r ’ 07 
O ct ’ 04 
A p r ’06 
A p r ’ 02 

42 
D ec ’04 
May’97 
D eo ’06 
O ct ’ 00 
F e b ’ 07 

81 
N ot ’ 07 

1004  
D e c ’ (>3 
F e b ’07 
N ov ’o7 
F eb ’07

145

85 1 0 0 4  
87 87

39 76 4

78 7 8 4  
SO 95

100 1 0 6 4
98 1064

100 100 
7 7 4  98 
93 4  93 4

T e le g r a p h  a n d  T e le p h o n e
Am  T elep  A  T el co ll tr 4a 1929 
COmm Cable Co 1st g 4 s . .2397
Met T  A  T  1st s f g  5 s ........1918
M ich . State Telep. 1st 5s. 1924 
N 1’ A  N J Tel gen g  5 s ..1920 
W est Union col tr cur 5s. 1938 

Fd and real est g 4 4 8 .. .1 9 5 0  
M ut U n T el s fund 6 s . ..1911 
N orth w T e l g u f  4 4 s  g . .  1934 

) Ia n u ia c lu r in s  *  In d u stria l
A m  Cot Oil e x t  4 4 s ........... 1915
Am  H ide cfc L  1st s f g  6 s .. 1919 
A m er Ice  Secur deb g 6 s . .  1925 
\ra Spirits M fg  1st. g 6 s . .  1915 
Am Thread 1st co l tr 4 s . ..191 9
Am  T ob acco  40-yr g 6 s___1944

4s............................................1951
*N o  p rice  F rid a y; la te s t  bid and asked. T D u e J a n  t  D u e Feb c D u e  M ar d  D u e A p r  / iD u e  J ’ly  /c D uo A u g  0

J -J  
y -J  
M-N 
F-A 
M-N 
J-J 
M-N 
M-N 
J-J

Q-F
M-S
A -0
M-S
J-J
A-O
F A

81

82

99 4

88
86

7 8 4 ....... .
7 0 4 .......

.........  63

.........  95
82 Salt 
90 Sale 
69 4  Sale

7 8 4  J ’l y ’ 07 
9 6 4  J 'u e ’06

104 F e b ’07 
97 F e b ’07

105 4  J ’ l y ’ o3 
97 Oct ’ 07 
86 N ov ’07

104 A p r ’ 07 
103 J ’i y ’04

80 80 
7 2 4  N ov ’07 
79 J ’ l y ’07 
96 O ct ’07 
82 82 
89*4 93 
58 60 4

7 8 4  90

i ’0'4 "  104“  
93 98

"o’?”  108” . 
86 100 V  

104 104

80 98
68 9 1 4
79 89
96 1 0 3 4
82 93
85 110*4
54 7 9 4

D u e o c t  p  D u e  N o v  3 D u e D ec s O u tio n S a ie
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BO N U S 
N . Y . STOCK  E X C H A N G E  

WKKK BXDWfi N o v  15
J?eon Co—( Continued j  

E rie  <Sb P itts g u g 3 4 s  B .1940
Series O________ _____ 1040

G r K & I ex 1st gu g 4 4 *  1943 
P itts  F t W  <fc C 1st 7 s . ..191 2

2d 7s...................................1912
3d 7s................................A1912

Pitts If & Ash 1st con 6s. 1927 
iPCC<fc S t L g u < l4 s A .. .1 9 4 0

Series B  guar.................1942
S eries 0  gu ar.................1942
Series D 4s guar........... 1945
Series i£ 3*2 guar g ___ 1949
Series F 4s g u a r ..........1963

C St L A P  1st con  g 5 s .1932 
Pen sacola  <te A  cl see  L  & Nash 
P e o  & Bast See 0  O 0  <to S t L
f e o *  Pels Un 1st g  6s___ 1921

2a. geld 4 “as...................... 61921
P ereM artj—Clide W  M os ISftJl

F lin  t &  P M » 6 s ...............1920
1st con sol gold 5s..........1939
P t H uron D iv l s t g  5 s .1939 

SagTus<fc H l s t g u g  4 s .1931 
P h il  B  & W  See P en n  K B  
PllUa &  B eading cons 7 s .1911 
P it ts  Cin & St L See Penn Co 
P itts C love & T ol See B & O 
Pitta Ft W  <to Oh See Penn Co 
P itts  Jiciie .es & Y  See N Y  Oen 
P it ts  Sh ife L  E 1st g  5 s ...1 9 4 0

1st con soi gold 5 s . ............1948
■Pitts A  W  eat See B <& O
T> a id in g  Co gen g 4s ........1997
I V  i*egi»tered...................... 1997

Jersey  Cent con  g 4 s . ..1951  
R ensselaer <fc Sar See 1) & H 
R ich  <fc D an See South R y 
R ich  <fc Metfk See Southern 
R io  G r W os* See D en <fc R io Gr 
Koeii & P itts See B R  & P 
Rom e W at tfe O g See N  V Cent 
iiu tia n d  See N Y  Cent 
C&g 'Pus A  U See P ere Mara 

Joito O r  Isl 1st g  4 s . ..1947  
St L He Cairo See M ob  <te Ohio 
S t L.<to Iron M ouut See M P 
S t  1. K  U *J6 N See W abash 
S t i> M Hr See T  R i i  A  o f  St L 
S t  L ou is  (feSau F ran cisco—

G eneral gold  6s . . . ............1931
G eneral goiil 5 s .................1931
St 1><So S  tf R lt  cons g 4 s . . ’96 

Southw  D ir  l s t g  5 s ..1947
R efu n d in g  g  4 s . . . . ___ 1951
5-year field notes 4 *<2..1 9 0 8  

St L  M & So E ast gu 4 4 g l9 0 9  
it  0  F t S & M cou g 68 ..1 92« 
K O i f t S A M  R y  rer g  4s 1936 
K C * J I  K<to B ls tg u 5 s .l9 2 W  
O z’rk &  C h O ls t g u o s  g.1913 

St L o u is S o  se e  Illinois Cent 
S t  L  S  \V 1st g  4s txi ctfs .1989  

2 d g 4 s  uio bond c t fs . . .p l9 8 9
Consol go ld  4s. _________ 1932
G ra y 's  P tT e r  1st g u g  5a lfy£7 

S t  P aul <& D ui <Se0 N o r  Pacifie 
•St Paui M &  Man 2d 6 s . . . 1909

1st con soi goldCa............. 193V
R eg istered ...................... 1933
R educed to  gold 4 4 a . -1933

K egistereu .................. 1933
Dakota ex t gold 6 s ..........1910
M ont e x t  1st gold  4 s . . ..193 7

R eg istered ...................... 1937
S  M inn 1st d iv  l a t g  6 s .,1 9 0 s

N or D iv  1st gold  4s___ 194s
M inn Union l s t g  6a___ 1922
M ont C 1st gu g  6 s ......... 1637

R eg istered .......... . . . . . .1 9 3 7
1st guar gold os ............1937

W ill &  S tf 1st gold 5a ..193e 
8 t P A  N or Pao See N or Pac 
StPiSs S’ s  City See C St P  M <fcO 

;S A  <6 A  Pass 1st g u g 4 s . . .1943 
8 Fa Pres ito PU 1st a 6 s . . .1 9 4 ’-:
8  F <fo N P 1st sink r g 5 s .l9 1 »
Sav F  & W est See A t l  Crfast L 
8oioto Val <£> N  H See N or <£> W 
Seaboard A ir  L ine g 4s ...1 9 5 0

Coll tr refund g 5 s ......... 1911
A tl-B irm  30-yT lst g  4s.e l9 8 3  
Car Cent 1st con  g 4»...194 i*
Ela Cen <& Pen 1st g  5s. 1918 

1st land gr ex t g  5s ...1 9 3 0
C onsoi gold  5 a .............. 1943

Ga &  AJa R y  1st eon 5s a 1945 
Ga Car <& N o 1st g a g  5s 1929
Seab <fe R o » l 8 t 5 s ............1920

Slier Slir & So See M K <S> T  
Sii Sp Oca & G See A t l  Coast L  
■So Car *  Ga See Southern. 
Southern Pacific Co—

G old 4s (Cent Pao co ll) , fcl949 J -D
R eg is te red ........... . . . . fc I 9 4 9  J -D

Cent Pac 1st ref gn  g  4s 1949 F-A
R eg istered ...................... 1949 JT-A
M ort guar gold 3 4 s ._ fc l 929 J -D 
T h rou gh  St L  1st gu  4s ’54 A -0  

Gal H ar & S A  1st g 6 s . .1910 F-A
M ex «fe Pac l s t g  5s___ 1931 M-N

G ila V G < fe N ls t g u g 58.1924 M-N 
H ous E<6 W T  1st g  ds.1938 M-N

1st guar 5s red ........... 1933 M-N
H  & T  C l s t g  5s in t g u . .1937 J -J  

Consol g  6s int g u a r ...1 9 1 2  A-O 
G en gold 4s int g u a r ..1921 A -0 
Waco<fc N  W  div  l s t g  6 s ’30 M-N 

A  <& N W  1st gu g 5 s ___ 1941 J -J

Prtee
F rid ay
N ov 15

J -J
J -J
J -J
J -J
J -J
A -0
M-N

|A-0
A -0
M-N
M-N
F-A
J -D
A-O

u
J-D
A O
M-N
A -0
F-A

J-D

A-O
J -J

J-J 
J -J  
A O

J-J

J -J
J -J
J -J
A-O
J -J
J-D
J-D

|M-N
A-O
A-O
A-O

MJN
J -J
J-D
J-D

A-O
J -J
J -J
J -J
J -J
U-N
J-D
J-D
A -0
A -0
J -J

£ - J
J -J
J -J
J-D

J -J
M-S
J -J

A -0
M-N
M-S

J
J
J
J
J
J,

j . j

. 107

88 Sale

S5

110
. 105

69 Sale

.......... 66

94 >*

.........  85

.........  70
59 S  Sale

..........100
119 123

.100 

. 95

74

61*8 62
.........  96
.........  80

_____ 107

. 106

75 80

9 0*4 Safe
.........  90
78*2 Sale

107 111 
1 0 6 ^ __

W«e/c=s 
R ange or 
Last Sale

Low Utah  
92 A p r ’07 
98»4 Apr ’<>4 

108 Sep ’06 
127sb O ct ’02 
119 J ’ne’ 06 
119 A p r ’04 
116 May’ 05 
107 lu7 
107 >4 J ’l y ’07 
112*2 J ’ne’05 
100^  M ar’07 

91 F e b ’07

110 Sep ’07

123 Jan ’06
100*4 D e c ’06 
109 A p r ’02 
112 “a A u g ’07 
100*4 A p r ’ (J7 
106*12 Sep ’06

115>aM ar’06

120 M ar’06 
98 J ' l y ’97

88 89*4 
95*4 M ay’07 
85 N o v ’07

82 J ’n e ’ 07

110 N ov ’07 
100 100 

91 F e b ’07 
102^  A u g ’06 

69 70 
98 N o v ’06

116 A u g ’07 
66 JSTov’07

9 6 ^ S e p ’07

8 4 ^  85 ii 
70 O ct ’07 
69 62 

1011* A p r ’ 07

103^  J ’n e ’07 
125 O ct ’07 
134 D ec ’1)6 
104 O ct ’ 07 
116*8 A p r ’01 
100 100 

9 4 la N o v ’07 
100*4 O ct ’06 
100 *a Sep ’07

124 May’07 
126 A u g ’07 
136*4 May’06 
116*aM ay’07 
llS^a D eo >06

78 76 
102 Sep ’07 
110 O ct ’05

62*9 N ov ’ 07 
95 O ct ’ 07 
88 Jan ’07 
9 6 4  M ar’ 06 

107*4 A u g ’ WJ

1 0 9 4  M ar’ 06 
106 M ar’07 
110 J a n ’05 
106 M ar’07

7 8 4  79 
84 J ’ne ’07 
90 91 
93*e J’ ne’07 
7 8 4  82 
90*4 J’n e ’07

103 4  A p r ’ 07
104 O ct ’07 
1 0 6 4  J ’ly  *06 
107 <4 F eb  ’05 
104 A u g ’06

10 S e p ’07 
107 ̂  107°g 
87 O ct ’ 07 

116 D e c ’06 
1 0 9 4  F e b ’ 06

102

Range 
Since 

January 1

Low H igh  
92 92

107 109 4 
106*4 109*4

100*4
91

110 116 4

110*4 115 
100*4 100*4

8 6 4  98*4 
95** 95*4 
86 9 6 4

90 924

HO 1 2 3 4  
100 110 4 

91 93

69”  8 2 4

116 119 
65 82*4

9 6 4  9 7 4

8 4 4  95 
70 83 
59 79 

101 4 1 0 1 4

103 105 og 
125 131

io i"  io84
ibo" ib'74 

9 4 4 1 0 0 4
100^ io i4

130 1 3 1 4  

ii'2" 1154

70 87 
102 108*4

62 82*t 
94*8 100 4  
88 89

106 107»« 

i06 ' io<6

70 9 0 4
84 88 
90 100*8 
93*8 99 
7 8 4  86 
90*4 9 8 4

103 105 4
104 106*4

109 4  1 1 1 4  
1070*112 

87 947.

B O N U S
N. Y. STO C K  E X C H A N G E  

W eek E nding  N ov  16
Southern Pao Co- ontlnued.)  

M organ ’s La <& .  ± s t7 s .l9 1 8
1st gold 6s...................... 1920

N o o f Cai giiar g 5 s _____ 1938
Ore <fe Cal 1st guar g  5s. 1927 
So P of A r  gu 1 s t*  6 s . . .e l 909

1st guar fs 6s............... e l910
S o P acific  o f Cal— 

ls tg 6 s s e r ie s  E<fe F ...1 9 1 2
1st gold 68...................... 1912
1st con  guar g  5s..........1937

8 Pac of N M ex l s t g  6 s .. 1911 
So P acC oast 1st gu 4s g . 1937 
T ex & N O S a b D iv ls t  g6 s .l9 1 2

Con gold 5s .....................1943
o  P ac R R  1st re f 4 s . . . . . .1 9 5 5

Southern—1st con g  5s___ 1994
R egistered ...................... 1994

M ob fe  Ohio co ll tr g  4 s . .1938 
M em  D iv  1st g 4 4 - 5 s . . .1996
St L ou is div  1st g  48___ 1951
AJLa Cen R  1st g  6s..........1918
A tl & D anv 1st g  4s ........1948

2d 4 s ................................. 1948
A tl & Yad 1st g  guar 4 s .1949
Col & G reeny 1st 6 » ........1916
E T  V a  <ft Ga D iv  g  5 s ..1930

Con 1st gold 5 s ............. 1956
E Ten reor hen g  5s........1938
Ga M idland 1st 3s...........1946
U-* Pac R y 1st g  6s..........1922
K n ox  & Ohio 1st g  6 s . . .  1925 
Alobifc Bir prior lien g 5s 1945

M ortgage gold 4s ......... 1945
R ich  <fc Dan con  g  6 s . . ..1 9 1 5

D eb 5s stam ped............. 1927
R ich  & M eek 1st g  4 s . . .1948 
So Car <& Ga 1st g  5 s . . ..1 9 1 9  
V irgin ia  M id ser C 6 s . ..1 9 1 6

Series D 4-5s___ _____ 1921
Series E 5s ...................... 1926
G eneral 5 s ...................... 1936

Guar stam ped............1936
W  O <fc W  1st cy  gu 4 s . .1924 
W est N C i s t  con  g  6 s ..1914 

S &  N  A la  See L  & N 
Spok Falls <fc N or  1st g 6s. 1939 

I 'e r  A  o f S t L  1st g  4 4 s . .1939
JL 1st con  gold 5s___ 1894-1944

G en refund s r g  4 s ..........1953
St L  M B g e T er gu  g  5 s .1930 

T e x  & N  O See So Pao Co
Texifc Pao 1st gold  5 s ........2000

2d gold  ino 5b...................?2000
L a D iv  B L  1st g  5s ........1931
W  M in W 4 N W  1st gu  5s ’30

T o l <fe O C 1st g  58___ ____ 1935
W estern  D iv  1st g  5 s . . .1935
G eneral gold  5s .................1935
K an <fc M 1st gu  s  48___ 1990

T ol P  & W  1st gold 4 s . . . .  1917 
T o lS tL d b  W p r l i e n g 3 4 s . l ‘J25

50-year gold  4s .................1950
T or Ham<& Butt l s t g  4» Jil94t> 
I lis te r  & D ei 1st con  g  5s 1928
U  1st refund g  4 s ........... 1952
Un P ac R R  A  1 g r  g  4a . ..1 9 4 7

R eg istered...................... 1947
30-yr con v  4s (su bscrip ).. ’ 27 
Ore R y  & N av  con  g  4s. 1946 
Ore Short L ine l s t g  6 s .. 1922

1st consol g  5s............... 1946
G uar refund 4 s ............. 1929

R eg istered ...................1929
U tah &  N o r  1st 7 s ..........1908

G old 5 s . . . . ........ ..............1926
Uni N J R R  <& C Co See Pa R R  
Utah Central See R io  G r W es 
Utah & N orth  See Un P acific  
Utica & Black R  See N  Y Cent
Vandalia oonsol g  4 s ___ 1955

era Crtus <&Plst g u 4 4 s l9 3 4  
V er Val In d  & W  See M o P 
V irg in ia  M id See South Ry 
V a & Southw ’t 1st gu  58.2003
W abash 1st gold  5 s ........1939

2d gold  58...................1939
D ebenture series A ____ 1939

Series B ............................1939
Certificates o f deposit___

1st lien  equip s Id g o s ..  1921 
1st lien  5(J yr g term  4 s .1954
1st r e f and e x t  g  4s ___ 1956
D et & Ch E x t 1st g  5 s .. 1941 
D es M om  D iv  l s t g  4 s . .1939
Om D iv  1st g  3 4 s ............1941
T ol <fc Ch D iv  1st g  4 s . . .1941 
St Chas Bridge 1st g  68.1908 

W ab P itts Term  1st g  4s. 1954
2d gold  4 s ...... .....................1954

W arren  See Del L ac &  W est 
W ash Cent See N or  Pao 
W ash 0 4  W  See Southern 
W ash T erm ! 1st g u  3 4 s . .  1945 
W est M aryland 1st g  4 s . ..1 9 5 2

Gen & con v  g  4 s ............. 1952
W  Va Cent <& P  1st g  6s 1911 

W est N Y & P a  1st g  o s . .1937
G en gold  3-4s.....................1943
Incom e 5 s........................ rfl943

W est N o Car See South R y  
W heel’ g  &  L  E  1st g  5 s . ..1 9 2 6  

W heel D iv  1st gold  5 s .. 1928 
E x ten  & Im p gold  5 s . ..1 9 3 0
R R  1st con sol 4s...............1949

20-year equip a f 5s . ..1 9 2 2  
W ilkes <fc East See E rie  
WU <fc S iou x  F See St P M & M 
W is C eut 50-yr 1st gen 4s 1940

A-O
J .J
A-O
J -J
J .J
J -J

A O
A -0
M-N
J-J
J -J
M-S
J -J
J-J
J -J
J -J
M-S
J-J
J -J
J .J
J -J
J -J
A O
J .J
J -J
M-N
M-S
A O
J-J
J -J
J -J
J -J
J -J
A-O
M-N
M-N
M-S
M-S
M-S
M-N
M-N
F-A
J -J

J -J
A-O
F-A
J-J
A-O

J-D 
Mai 
f J 
F-A 
J -J  
A-O 
J-D  
A-O 
J -J  
J -J  
A -0  
J-D  
J-D 
A-O 
J .J  
J -J  
J-J 
J-D  
F-A 
J -J  
J-D  
J-D  
J -J  
J -J

F-A
J .J

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

M-S 
J J 
J .J  
J -J
J .J
A-O
M-S
A-O
J-D
J-D

F-A 
A-O 
A-O 
J - J 
J-J 
A -0  
Nov

A-O
J -J
F-A
M-S
J-J

Price  
JtYiOav 
N ov 15

•98 . . . .
......... 103
*95 103

,108

84 V. Sale 
92*4 Sale

78

102 4  Salt-
' ......... 105
.........  68
......... 109

■107 4 ........

. 89 
110

•99

, 9 0 4  
.110

.......... 95
84 Sale

75 80 
57 Sale

WeeK’ i
R ange or 
1 a*t Sale

Low
127 Sep *W6 
116 N ov ’06 
112 F e b ’<>7 
100*8 J i) ’ 07 
104 A p r ’07 
104*4 F e b ’07

107 A p r ’O 
114 4  D e c ’04 
116 Mav’07 
104 M ar’ O

107 4  F e b '0 
104 Sep '06 
o3*4 85 
92 93 

114 N ov ’OO 
7 «  Sep ’o7 

113 4  M ay’ ~ 
7 8 O ct ’0 7 

113 Jaii '06 
96 J ’ u c ’O 
92 J ’ ne’Oo

111
110^
102
1 1 0 4

65
114
117»<
I 15*8
96

1094 
99 4  
98 
95 

112 
1 08 4  
113 
103 
107 
9 6 4  

106 4

F e b ’ O 
J’ ly  ’0 

l .i* i  
J ’ne’O 
Sep ’07 
A u g ’o7 
May’ 07 
A p r ’ i >6 
o c t  ’06 
Aug\l 
O ct ’ o 
F e b ’06 

95 
O ct '06 
Dec ’ o< 
D eo ’0.' 
O ct ’ t>7 
M ay’O i 
Jau ’07 
sep  ’ 07

. 104

95 “a Sale qq
80 SatV
..... 90
107 Saie 
102 Salt 

78 Sale

95
100 Sale 
.......... 93

......... 102

”39 ’ " Sale

59 6 0 4  
16*8 Sale

62*4 Salo

. 103 

. 112 
»7

. 101

75 Sal*.

117 J ’ l y ’00 
111 J ’l y ’0 
l i l 4 J ’ne’07 
90 A u g ’ o7 

111 D e c ’06

105 1 0 7 4  
92 N ov ’06 

110 Mar’ 06 
1 0 6 4  N ov ’04 
108 Oct

May’OA 
M ay’O

111
102
84
80
80
57
95

102
93
94*8

O ct ’ o7 
N ov'07 

60 
D ec ’Otj 
O ct ’07 
Sep ’Ot 

95*4
96*4 Sep ’ o
80 
88 

107 
102 

78
87a4 M ar’o7 

100 O ct ’07 
1 0 5 4  J ’l y ’07

83 
8a 

107 
102 

8 0 1

94 4  O ct ’07 
98 Sep ’06

O ct ’07
1 0 1 s

O ct ’07 
J ’ue’ o7 
O ct ’ o7 
J ’ue ’O 
M a i’07 
M a i’Oo 

40 J4 
O ct ’0 
N ov ‘ 04 
F eb ’o7

96*8 J ’n e ’07 
100 May’07 
60 6 0 s  
1 5 4  lt>°8

87 4  J ’ly  ’ 07 
63 64*4 
65 O ct ’ t'7 

106 4  A u g ’ 06 
112 o c i  ’O, 

89*4 J ’ne ’07 
34 F e b ’07

105 A u g ’07
110 D ec ’06
111 4  A ug’05 
76 O ct ’07

104 O ct ’07

75

57

Uange
oince 

1am iary  1

How H igh

I ’.2  112 
98 101 

1 <4 104 
.04*4 l« '4* i

107 107

iVe" iis** 
103*8 i04

1 0 ,4 1 0 7 4

S3 95 
91 113*«

79 94 
1134  116 
78 9 4 4

111 111
I 10*8 U 3-4  
102 117*4 
I i 0 4 l l 4  

65 69*4 
H 3  4  1194 
116 118*4

1 0 9 4 1 1 3  
9 9 4  103

95 106 4

103 111 
107 110 
94*4 9 6 4  

106 4 1 0 9 4

t 111 
1 1 1 4 1 1 7  

90 94

It 5 1 18 4

107*4 111

1 0 0 4 1 0 2 4
«4  97
80 89
*0 87 4
57 »2

102 i i o *

9^ 4  102 4  
96*4 101 4  
78 93 
88 99 4  

lo 7  126 
102 114 

7 5 94*4 
87*4 87*4 

100 1 0 3 4  
1054  1 0 5 4

9 4 4  9 4 4

104 1 1 1 4
99*» 114 
94 105 4  
ao 90 
44 7 6 4
57 4  75 

101 102

36 67 4  
104 109

80 * *80*4 
9 u*b 9 6 4  

100 102
58 80 
1 4 4  3 2 4

87 87*4
63 82 4  
49 68

i l l  1 1 5 4  
>>9*4 9 3 4  
34 34

73 8 7 4  
104 104

7 6 4  13 7 3 4  89

M IS C E L L A N E O U S ! BOXOs>— C on clu d ed .
illa n u tn ctu rin g  Jk In du stria l
■Beth Steel 1st ext s f  5 s ..  1926 J-J 
Cent Leather 20-year g 5s. 1925 A-O 
O onaolT obacoo50-yr g 48.1951 F -A  
D istil S ec Cor con v  1st g  5 s . ’27 A-O  
In t Paper Co 1st con g 63.1918 F-A

Consot con v  s f g  5 s........1935 J - J
In t  S t Pourp lO -yr conv . 6s ’13 J -J  
K nlcfcer Ice  (C hic) 1st g 5 s . ’2S A -0
Lackaw  Steel 1st g  » s ___ 1923 A -0
N at Starch M f g Co 1st g  6s 1920 M-N 
N at S**rcit C o -s f  deb 5 s . .1925 J -J  
R epub I  <£ S tstife coltr 5 s .1954 A-O  
U d LeswhCo s i d e * 5 6s . .  1913 M-N 
U S  H e a J r S y & Ico n v d e b g S s ^  J -J  
U 8 Steel Corn— j  coup .<*1953 M-N 

Sf 10-60 y r y s .  ( reg  . .d l9 6 : i  M-N 
V a  Car Chem col tr  5s i . J W i  A-O 
W esU n^house K *  M 8 f  5s ’31 J .J

80*4

*6*2*4
102

8 2 4

87

10(i4  
• r7 

7 9 4  
79*a 

**60*'

85 
Sai« 

59 4 
Sale 
Salt 
Sale 

9 5 4

*89*4* 
SO ' 
75 
9241 

Sale

Sale
Sale

95
Sale

98 A u g ’ 06 
79*4 8 1 4
6 9 4  5 9 4  
62 4  65 

100 102 
8 1 4  82 4  
97 A s g ’ 07 
9 7 4  0 M  ’OS 
88 88 
8 3 4  Aug*07 
70 A p r ’ 07 
90 O ct *07 

1 0 0 4  100 s. 
69 70 
79 8 * 4  
79*8 83 4  
9<7 4  A u g ’07 
60 60

11

1
6

S7U
19

7 8 4 99
58*4 79
60 90

100 1 0 8 4
8 1 4 92
97 106

88 102
82 84
70 70
90 97

1 0 * 4 1 0 6 4
68 96
79 99*4
79*8 99 4
97 99
50 97 4

M isce lla n e o u s
A dam s E x  co l tr g 4 s .........1948
A m  SS Co o f W  V a g  5 s___1920
B ’k l’ n F e r r y C o ls tc o u s g S s  ’48 
Chic J o *  St Yard col g  5 s .1915 
DetM<fe M ld g r  in com es.. 1911 
In t  M ercan M arine 4 4 s . .1922 
In t N avigation  1st s f  5 s .1922 
Man Bch H *  L gen s  4s ..  1940 
N ew p  N e Ship <fc D I> 5s d l9 9 0  
N Y  D ock 50-yr 1st a 4 s .. 1951
P rovidence Sec deb i s ___ 1937
P roviden t Loan Soc 4 4 » - 1921 
St J oseph Stk Y ds 1 st 4 4 s  - 1930 
St L  T er C a yp lesS tat ’n *  P rop  

Co 1st *  4 4 s  5-20 y e a r ..1917 
S Y u ba W at Co con  g  6 s .. 1923 
S* Val W at W orks 1st 68.1906 
U S Red & R ef 1st s f  g 6s. 1931

M-S
M-N
F-A
J . J
A O
A -0
F-A
M-N
J -J
F-A
M-N
M-S
J -J

J-D
J -J
U-S

79 80

. 103

65 Sale 
.......... 8 4 4

97
8 7 4
80

...........  8 4

80 N *v ’07 
100*4 J ’ne’02 

41 O ct ’ (*6 
101 May’ 07 

70 Sep ’06 
55 65 
8 5 4  J ’l y ’07 
50 F e b ’02

88 88 
85 O ct ’07 
99 May*06 

1 0 0 4  Sep ’0 »

112 J*Jy ’04 
l L 3 4 r i y ’ 0 0  

9 0  A u g ’ 0 7

17

80 103

101 101

70*» 
85 s*

87 4  
8 4 4

89 96
' N o  p rice  F rid a y ; la te s t  b id  an d  a s k e d  th is  w e e k , a  D u e J an  b D a e  F eb  d, D ue A p r  * D u e M a y  ^ D u e J ’ n e  A D u e J ’ ly  p D n « K w  « O p ttoa 8al%
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CHICAGO STOCK EXCHANGE—Stock Becord-Daily, Weekly and Yearly
STOCKS— HIGHEST AN D  LOWEST SALE PRICES

Sam -day Monday Tuesday Wedn esday Thursday F riday Week E X C H A N G E
Nov. 9 Nov. 11 Nov 12 Nov. 13 •Nov. 14 Nov. 15 Shares Lowest Highest

Raifroads
150 * 150 * 150 * 150 Last Salt 150 0 c t ’07 Chicago C ity R y ____ 100 150 Moh 19 205 A p r 8

*2 3 21* 21? *2 3 212 21? 212 212 2 21s 13C C hicago & Oak Park .1 0 0 2 N ov  15 5 Jan 24
*8 10 * 10 * 10 *8 10 Last Sale 10 0 c f0 7 . D o  p re f___________ 1 (Ml 10 O ct 17 16 A p r 6
1238 12% 1212 121? 123S 123„ * 1218 121- 8 10 *12 121? 230 Chicago S u b w ay____ 100 8 N o v l4 461? Jan 2
* 112 21? *134 21? *134 21? *134 21-> La?t Sale 21* 0 c t ’07 ____ Chic U nion  T raction . 100 212 O ct 4 6I4 A pr 3* 16 * 18 * 16 * 16 Last Sale 18 Juiy’07 D o p re f___________

K ans C ity  R y  & L t .
100 14 A pr 23 19U Jan 9

35 36 34 34 *34 36 34 34 *33 35 *33 35 15S 100 28 N ov  7 65 Jan 16
____ ____ ____ * __ 75 * 75 6914 6914 *67 70 60 D o p r e f _________ 100 69U N ov  14 87 Jan 17

* ____ 20 * 20 * 20 * 18 Last Sale 22 Sep’07 M etropol W  S E le v . . 100 21 Sep 12 28 Jan 24
50 50 *49 50 *49 50 48 49 * ____ 50 * 50 85 D o p re f___________

N orth  Chicago Street
100 48 N ov  4 72 Jan 15

*_ 40 * . . . 40 * . . . 40 * ___ 40 Last Sale 46 July’06 _ .100 34l2 A p r  10 47 J ’ly  16
* . . . 221» * ___ 221? * 221o *_ 221? Last Sale 21 0 c t ’07 N orthw estern E le v . . -100 20 Sep 11 251? Jan 25#___ 571? * ___ 571? 571? * 55 Last Sale 60 Sep’07 100 58 A pr 24 66 J ’ly  17*_ 70 * 70 *68 70 *68 70 Last Sale 69 N ov’07 South Side E lev a ted . 100 69 N ov  6 90 Jan 4
*26 271? *26 271? *26 27 *26 27 Last Sale 2614 N ov’07 Streets W  Stable C L .100 26 O ct 29 34 Jan 15

* ___ 93 * ___ 90 * ___ 90 * ___ 90 Last Sale 97 July’07
W est C hicago S treet.

100 95 A p r 3 99 M ayl8* ____ 27 * ____ 2712 *25 27 * ___ 27 Last Sale 33 Juiy’07 . . . . .100 20 Mch 19 35 A p r 3
334 35* M iscellaneous

*312 358 314 31?: *314 31? 312 3l2 3U 33g 495 A m erican  C an_______ .100 3 O ct 24 7U A p r  11
*38'8 41 *39 41 *3812 41 40 40 *39 40 38 39i2 230 D o p re f___________ .100 35 l2N ov  1 60 A p r 10

*130 1341?. *130 1341? 132 132 132 132 * ____ 132 * 132 12 A m erican  R a d ia to r . 100 129 Jan 7 1401* Sep 9* ____ 120 * ___ 120 * . 125 * . . 125 Last Sale 123 0ct'07 D o p r e f . ________ 100 120 A u g 20 130 A pr 24
48 48 * 50 43 4o 44 44 3834 40 *35 40 593 A m er S h ip b u ild in g .. 100 3834 N ov  14 801? Jan 14

* . . . 90 *85 90 * ___ 90 * ___ 90 *S5 90 86 86 100 D o p re f___________ 100 83 N o v l5 109 Jan  7
Last Sale 
Last Sale

38 Apr’07
Nov'07

A m er Straw  B o a r d ..  
B ooth  (A) & C o____

30
30

40
40

Mch28 
J ’ne 8*30 35 *30 35 * ___ 35 * 35 30 100 N ov  1

* ____ 104 *1T)0 104 * ___ 104 * ___ 104 Last Sale 1041* Sep’07 ____ D o p re f___________
Cal & Chic Canal & D

100 10412 Sep 7 111 F eb 8
* ____ 50 * ___ 50 * ____ 50 * ___ 50 Last Sale 45 Sep’07 1 00 45 O ct 3 54 Jan 8

Last Sale 165
16

Mch’07 Central Trust B a n k . .100 165 F eb  27 165 F eb  27
*1 11« *1 H8 *1 Hr *1 u « Last Sale 1 0 c t ’07 Chic B rew ’g & M alt’g 1 Jan 9 1 Jan 9
*5 6 *5 6 *5 6 *5 6 Last Sale 5 0ct'07 D o p re f_________ 5 Aug22 61* J ’ne 5

. . . . ____ Last Sale 1371* O ct'07 C hicago E d ison ______ 100 129 M ch 21 149 A p r 3
30 30 *27 30 2912 291? 2712 291? 271? 27i2 27 27 147 Chic Pn eum atic T ool 100 22 O ct 25 51 Feb 8

10912 109l2 10912 110 115 115 115 116 113i2 114 1131* 11312 259 C hicago T e le p h o n e .. 100 95 O ct 28 1341a A p r 4
99 100 100 100 ioe 100 100 100 *100 100i2 100 100 193 Chic T itle  & T r u s t . . 100 95 O ct 30 1121? M ayl3

114 114 11312 114 113 114 113 114 113 11334 112 113 390 D iam ond M atch____ 100 112 O ct 24 129i2 M a y lf
*36 37 3514 3618 *3514 361? 36 36 *3512 361? 35 3514 360 Illinois B rick _______ 100 35 O ct 24 57 M ay

Last Sale 3114
80

Nov'05 K n ickerbocker I c e . . .100
100

Last Sale 
Last Sale 
Last Sale

41
21*
26U

*63

Aug’07
J'une'07
July’07

M asonic T em p le____
MUw & Chic Brew ing

41
21*

25

A u g 13 
Jan 23

46

*62 63 *61 6212 *62 64 62 62 62 63 26 N ational B iscu it. . . 100 581s O ct 24
*102 104 *_ 105 10378 104 102U 104 99 102 98U 99 189 D o p r e f _________ 100 98U N o v 1

*50 55 50 50 *50 55 *50 55 *50 55 *50 55 50 N ational C arbon____ 100 50 N o - r o x
100 100 *_ 9912 100 100 *99 1001?; 991? 9912 * 100 85 D o p re f___________

Page W o v  W ire Fenc 
P eop le ’sG asL &Coke .  
Sears-R oebu ck  c o m .

100 N !i2 N Of i i i r v

Last Sale 
Last Sale 

*3 312 35

534
73*8

32

May’05
Nov'07

32

11 '
.100
100

733-
32

(; 1
*33 34 *33 34 *33 34 *33 34 12
*82 84 *82 84 *82 84 *8212 831* 82 82 80 80 63 D o p re f___________ 100 7' •<"? L«?r

81 83 82l2 84 82 85 8OI2 831? 8OI4 82 79 807S 9,004 Sw ift & C o ___________ 100
*110 120 110 110 *105 115 *105 115 *110 115 *110 120 100 The Q uaker O ats C o . 100 # *

89 8912 89 89 *§9 90 89 89 90 90 89 89 658 D o p re f___________ 100 j.
1 1 I'ft u« *1 Us *1 u* *1 II4 *1 1U 110 U nit B o x  B d & P  Co 10O
7 7 6̂ 8 7i« 7 7l« 7 7 *684 71s 

Last Sale
634 6?s 605 D o p re f___________ 100

*_ U212 *_ 221? *_ 2212 *_ 22U 22 0 c t ’07 - W estern S t o n e ______
M ining

10(
r

Last Sale 321*
10
16

Jan’07 Bingham  Con M ining 51

Last Sale 
Last Sale

May’07
Nov’06

STOCKS
C H IC A G O  ST O C K

Range for Year 
1907

Chicago Bond Record
BO N DS 

C H IC A G O  ST O C K  
E X C H A N G E  

Week ending Nov 15

A m erican  B iscuit 6 s . .1910  
A m er Straw b’d 1st 6 s .1911 
Cass A v e  & F G (St L) —

5s..................................... 1912
Chic Board o f  T rade 4sl927
C h ic Consol B r& M lt 6s____
Chic Consol T rac 4 H s .1 9 3 9  
C h ic E d ison—

D ebenture 6s_______1913
1st gold 5s________ M 926

C h ic  A u ditorium  1st 5sl929 
Chic D ock  Co 1st 4 s . .1929  
C hic N o Shore E lec 6 s .l9 1 2  
Chic & Mil E lec R y  5 s .1919 
C h ic Pneum  T oo l—•

1st 5s_____________ al921
C h ic R  I & P  R R  4 s . . 2002

Collat Trust g 5s___1913
C om m onw ealth  E lect—

5 s ....................... ......... 61943
Illinois Tunnel 5s____ 1928
K an City R y & L tC o  5s 1913 
K n lck ’ b ’ ker Ice 1st 5 s .1928 
L ake Street E l—

1st 5s...........................1928
Incom e 5s___________1925

M etr W  Side El—
1st 4s........................... 1938
E xten sion  g 4s______1938

N orth  Chic St 1st 5 s . .1909
1st 5s........................... 191C
R efund ing g 4 )< j8 .. 1931 
N o Chic C lty R y 4 ^ s l9 2 7  

N orth  W estern  E l—
1st 4s ........................... 1911

O gden Gas 5s__________1945
P earsons-T aft 5s______1916

4.40s .....................................
4.60s Series E ___________
4.80s Series F ____

P eo Gas L& C 1st 6 s . .1943
R efund ing g 5 s ------ 1947
Chic Gas L& C 1st 5s 1937 
Consum  Gas 1st 5 s . 1936 
M ut’ l Fuel Gas Ist5sl94 7  

South Side E lev 4H S .1924
Sw ift & Co 1st g 5s___ 1914
U nion  El (L oop ) 5 s . . .1 9 4 5  
U nion  P acific con v  4s_1911 
U nited B ox  Board 6 s_ . ...
W est Chic St 1st 5s___1928

Tunnel 1st 5s.............1909
D ebenture 6s_______1014
Consol g 5s..................1936
W es D lv C lty R y  4 H sl 932 

W estern  Stone Co 5 s . .  1909

Inter­
est

Period

F - A
J - J

J - J
J - D
J - J
J - D

J - J
A  - O

J - J 
.M - N 
M -  S
M -  S 
J - D 
M - N 
A  - O

J - J
F eb

Price 
Friday 
Nov 15

Atk Low High

X—  .

X 97
t - . . .

10112

'55”
Sale
98

100

66 Sale

_____  9512

87

t— .
77 

t — .

93

90

81

90

94
X 9212

‘ 90’ 
X 92 
t  —

Sale
Sale

Sale

100 *

Sale
Sale
9712

7*f
80

N ote .— A ccrued  Interest m ust be added  to  all Ch icago bon  d  prices

Week's 
Range or 
Last Salt

100 Mch’07

100 Sep'07
100 May’07
103 Apr’04
55 Aug’07

97 97 
91 91 
96^4 Jan'06

*87* Feb"06

66 66
79 NoV04
80 Apr'04

94 95 
90 Dec’06 
96>8 Sep’07
95 June‘07

90 0ct'07 
16 May’05

80 8II4 
80 O c t ’07 
90 Dec’06

79 Aug’06 
75 Feb’07

84 S5l4 
78 78 

100l2Mch-06 
94 Sep-07 
98 July-07 
98 Sep "07 

115i2J-ne'07 
94 9414 
92 9312 

101 Apr-07 
103i2 Feb-06 
90 9212 
92 95 
9812 0 c f0 7  

114 Nov-04j 
7114 Sep-07 
90 May*07 
6852 Sep’05 
73 June’07 
7S June’07 
87 Dec'06 
9612 Jan'06

B ’ ds
Sold

28

Low

loo'
100
100

97
89

Range 
1or year 

1907

High

100

102
100

100
101

66 8l5g

94 10234

96

9338

9078
85

75 75

84 
78

*94*
98

11512
94 
92

101

' 90’
95
95

'65*
85

"73*
70

92
95

97
98

11512 
10212 10434 
102

1001210218
100
75“
90

73”
78

Chicago
N AM E.

Bankers N ational 
C alum et N ational
C hicago C ity ____
C om m ercia l N atl 
C ontinental Natl 
C ook  Co State S 
Corn E xch an ge
D rexel S ta te___
D rover., D ep N f 
E n glew ood  Stai 
Federal N ation  
F irst N ational 
F irst N at E n g l'/ 
F orem an  Bros 
F ort D earborr 
H am ilton  Na 
H ibernian  B ’ 
K aspar Stat< 
M onroe N at 
M utual Bar 
N at B ank o 
N ational CJf 
N ational I  
N orth  Ave 
N orth  Sld< 
O akland 
Prairie N 
Prairie S 
R a ilw ay 
South C 
Securit’
State F.1 
S tock  
Un-lon 
U nlor.
Arnei
Centi
Chic/
Chlr j
Cltl
C o’
Dr 
Ff ’
FI
F 1,1

* Bid and asked prices: no sales w ere m ade on  this d a y . q Dlvlden< 
paid Deo. 18 1906. X N o price F riday; latest price this w eek, o  D ue } 
d iv iden d  o f  3 0 %  being declared and to  be takeij as part paym en t for 1 
o f  33 1-3 %  being declared In part paym ent therefor. n Capital and surj 
t o  surplus, t A u g . 22 for  national banks and A u g. 20 19D7 fo r  State 1;

Range lor Previous Year 
(1906)

140 Sep
5 D ec

15 D ec 
3934 J 'ly

4 J ’ly  
12i2 M ay 
54ij Jan 
85 O ct 
25 O ct 
6512 O ct 
25 Mch 
23i2 J ’ly  
60 M ay 
891 •> Apr 
27 M ay 
97 D ec 
23 Apr

6 J ’ne 
51 J ’ly

115 Feb 
12812 D ec

54 Jan 
101 Jan

17 F eb  
36 Jan 

106 O ct
55 May 

16838 May
16 Feb 

1 M r*i16 r
136
48

Highest

200 Jan 
734 Jan 

2838 Jan
59 M ay 
13U F eb 
46U Mch 
68l2 F eb 
9312 F eb 
30 J ’ne 
72l» N ov  
85 Mch 
2812 F eb  
68I2 Mch 
99 J ’ne 
3584 N ov

102 J ’ne
60 F eb

117g Jan 
72 Jan 

130 N ov  
136 Jan 
81 N ov  

112 N ov  
31i2 D ec 
40 F eb  

11312 J ’ne 
64 F eb 

175 ' r W
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BOSTON STOCK EXOHA^GrE—Stock Record, Daily, Weekly and Yearly
SHARE PRICES— NOT PER CENTUM  PRICES

Saturday 
Nov 9

*7134 72
*8212 8312
188 190
120 120

*208 210
130 130

*150 155
*290 . . .

*8 10
* _____52

*15 1712
*50 59

*131 13U 
*104

* _____121
*____ 72
*72 80

*934 101' 
*38 391; 
*131" 141; 
130 138

180 180

*____ 85
■■nii! I I I I 4

Monday 
Nov 11

*7212
8312

*

119
208
130

290~
*8*__

*15
*50

*131

7234
8312

189
11912
208
132

290
10
52
1712
59

13U

250
120
72
75

934
39'g

*137g
137

3912
1478

138

I S O
12

180
12

84
1125s
*79U

’so'
95

84
1131-
801;

80 ‘ 
96

Tuesday 
Nov 12

Wednesday
Nov 13

71’s
*83
189
11912
205
132
155

*290
*8

*
16*
57

725S
8334

190
1191
205
133
155

To'
52
16
57

131

120
72
75

934
40

*1312
13712

40
1412

13812

180
*12

25 25

8334
1117s

SOI4

*S0'
94

8334
11334

8OI4

*81" 
95

72
*8212
190
H 8I2

*205
132

7212
8312

190
l l » i 2

132*

Th-urtdau 
N ob 14

120
73

978
*39
*1312
137

40
1412

138

180
*12

8334
111
*7912

’so"
95

8334
112

80l2

80"
95

74 74 743,1 7434
4 4 *4U 41,

10 10 *10 11
■>4 106 1041- 10434

!103j: HO 1101-
1 911- 9214

*14 15
"T234 731*

334

72
*8U2
190
119

*205
132

723s
8212

190
119l2

135

Friday

290 290 
Latt Smle 
Last Salt

*____ 18
*50 57 

Last Salt 
Latt, Sale 
Latt Sale 
Last Salt

120 120 
Last Salt 
Last Sal< 
Last Salt 

*912 9*4 
39 40 
Last Sale 

135 137 
Last Sale

180 180 
*12  . . .  

Last Sale

Last Sale 
8334 8334 

110 1103f 
7834 7834

'£ 5 ‘  80 ’
95 95 
Last Saif

13
741 

412 
10 

104 
I I O I 4  
9212 
14l2 
73

13

” 4l‘2 
10 

102 
110 
911»

*1334 
70
Last Sale 

95 95 
±212 131- 
l.ast Sale 
5 195 
i 111 
12 461*

79 
190

t Sale 
Salt
80 
99 
40
912

'It
14

Nov 15

69 70
*S078 817*
189 189
1181* 11834
205 205
133 133

50

290 
Sep’07 
Aug’07

* ------  18
*50 57 

13U* N ov’07 
104 N ov’07 
170 0 c t ’07 
152 July’07

120 120
70 N ov’07
73 0ct'07
190 Sep’07 

912 912
38 38

14 N ov’07
135 135i;

152 May’07
205 205
180 180 
*12 

30
25

10912
7S34

"so'
94

140

12
73

4
*10
lOOU
109
89U
14
6912

I
94

*13

195
10412

44
7712

Sales 
of the 
Week 

Shorts

STOCKS
B O ST O N  ST O C K  

E X C H A N G E

N ov’07 
195 
107i2 
45 
77l2 

190 
0 c t ’07 

N ov'07 
80 
97 

140
96

137

7934 81 
2112 0ct'07  
2412 N ov’07 
112 N ov’07 

10312 104 
3712 
243  ̂
23 
811 

0 c t ’07 
53 

N ov’07 
May'07

37i2
2434
22is
79*8

2 .8712 
2212 

8 46 
22 
3U 2 

4 314 
4 8I4 

. 60 
Aug'07 

#1* 
312 
5 

.42 
93s 

13 
17 
'5 
18 

5

17
7

R ailroads
1,430 A tch  T op  & Santa Fe.101

10 D o  p re f____________ 100
178 B oston  & A lb a n y____ 100
217 B oston  E leva ted_____ 100

50 B oston  & L ow ell______100
167 B oston  & M a in e ______100

1 D o  pref____________ 100
11 B oston  & P rov id en ce .100 

Boston  Suburban E l C os.
D o  p re f________________

35 B oston  & W o r  E lec Cos__
50 D o p re f____________ __

Chic June R y  & U S Y .100
D o p re f____________ 1,00

.____Con & M ont Class 4__100
------Conn & Pass R iv  p re f . 100

9 C onnecticut R iv e r___10C
45 F itchburg  p r e f _______ 100

------Ga R y  & E lectric______100
____ D o p re f...................... 100
____M aine Central________ 100
875 Mass E lectric Cos____ 10<
351 D o  p r e f . . _________ 10U

____M exican Central_______100
1,944 N Y  N  H & H a rtfo rd .100
____N orthern N H _________ 100

5 N orw ich  & W o r  p re f. 100
75 O ld C o lo n y ___________100

100 Pere M arquette_______101
N ov’07 ____ D o pref____________ ]00

25 112 R utland p re f_________ 10U
Aug’ 07 ____Seattle E lectric________ 100

24 D o pref____________ 100
110 2.394 Union P a c i f ic ____ . .1 0 0
7934 25 D o  p r e f . . ..................100

2 V erm ont & M ass______101
80 93 .Vest End S t__________50
94 137 D o  pref____________ 50

Sep’07 ____W ore A'ash & R o c h - . lO t
M iscellaneous

13 35 Am er Agrleul C h em ..lO t 
73 138 D o  p re f.......................100

4 299 Am er Pneu S e r v ic e ..  50
11 100 D o pref______. . . . .  50

101«.i 3,395 A m er Sugar R efin____ 100
1097., 657 D o p re f____________ 100
9D4 5,701 A m er Telep & T eleg -.lO O
14 140 Am erican W oolen ____ 100
70ig 2,345 D o  p re f____________ IOC

0 c t ’07 ____B oston  L a n d ___________ 10
94 31 Cumberl Telep & T e l.100

26 D om in ion  Iron  *  S t_____
____East B oston  L a n d ________

83 Edison E lec Iliu m ____ 100
1,379 General E lectric_____ 100
1,237 M assachusetts Gas CoslOO

586 D o p re f____________ 100
40 M ergenthaler L in o ___100

____M exican Telephone . .  10
------N E C otton  Y a m _____ 100

5 D o  p re f____________ 100
148 N E  T eleph on e_______100
819 Pullm an C o___________100

25 R eece B u tto n -H o le ..  10
1,911 Swift & C o____________ 100
------ jfo r r in g to n  Class A ___ 25
____ D o  pref____________ 25
------U nion Cop L ’d & M ’g .  25

1,243 United F ru it.............. .1 0 0
922 un Shoe M ach C o r p . .  25
371 D o  pref____________ 25

8,578 U S Steel C orp_______100
5.378 D o p re f____________ 100
------W est T elep & T e le g .,1 0 0

60 D o  p re f____________ 100
____W esting El & M f g . . .  50
____ D o  p r e f . . __________50

M inin*
1,176 A dventure C on _______25

165 A llou ez________________  25
22,876 A m algam ated Copper 100 

340 A m  Z in c Lead & S m _ . 25
302 A n a c o n d a ____________ 25
925 A r c a d ia n _____________ 25
480 A rizona C om m ercia l..  25

80 A r n o ld ________________  25
____Ash B ed________________25
205 A t la n t ic _______________25

2,401 Balaklala tem p certfs____
1,316 Bingham  Con M in & S 50

50 B onanza (D ev C o )___10
3,333 B ostonC onC & G  (rets) £1
4,591 Butte C oalition_______ 15
2,833 Calum et & A r iz o n a . .  10.

131 Calum et & H ecla____ 25
433 Centennial____________ 25
100 Cons M ercur G old____  1

11,431 Copper R ange Con C o-100
109 D a ly -W est____________  20

------D om in ion  C o a l________ 100
------  D o  pref____________ 100
335 Elm  R iver____________ 12
947 Franklin_______________25
256 G ranby C on solidated .100

6,102 Greene-Cana tem  c t f s .___
------G uanajuato C on sol____  5

1,580 Isle R oy a le  (C op p er). 25
597 La Salle C opper-----------25
230 Mass C o n s o l - - . - - ------- 25

------M a y flow er_____________ 25
1,070 M exico Cons M & S . . .  10

755 M ich ig a n ......................... 25
.240 M ohaw k_______________ 25
,200 M ontana Consol C & C 10 
355 N evada C on solidated- 5
*69 N orth  B u tte ................ 15

00 Old C o l o n y . . . ............... 25
30 Old D o m in io n ________ 25
’ 7 O sceola________________ 25
"> Parrot (Silver & Copp) 10 
• Phoenix C onsolidated 25

Q uincy _______________ 25
R h ode Isla n d_________ 25
Santa Fe (G old  & Cop) 10
Shannon_______________10

'a m a ra ck ____________ 25
’rin lty _______________25
nlted C opper________ 100
D o p re f____________ 100

nitedStatesCoal& Oll 25 
S Sm elt R e f & M in . 50
D o p re f____________ 50
ah C on solidated___  5
c t o r la _______________25
ish in gton ___________25
n o n a _______________25
ilv e r ln e ____ _______ 25
•andot_____________ 25

Range for Year 
1907

Highest

129 
150 
285

8
50
16
57

130

152
245
120
70
73

190
9

37
14

*05
175

5
27
25
82

69 N ov  15 
83i2 N ov 11 

188 N ov  8 
1181* N ov  15 
200 J ’ne 19 

N ov  8 
O ct 22 
O ct 31 
J ’ly  1 
Aug 8 
N ov  12 
N ov  12 
O ct 17 

9934 O ct 30 
170 O ct 11 

J ’ly  17 
Sep 14 
J ’ne 15 
O ct 28 
O ct 25 
A u g 17 
O ct 22 
O ct 2S 
N ov  6 

12712 N ov  4 
152 May23 

N o v l5  
O ct 9 
J ’ly  31 
Sep 13 
N ov  
A u g 7 

*■33.1 N ov  12 
100l2 O ct 24 
7S3j N ov  14 

150 N ov  1
79 O ct 28 
94 N ov  12

140 Aug2a

10 O ct 23 
73 N ov 15 

4 Sep 11 
9l2 O ct 25 

98 O ct 24 
109 O ct 25 
8914 N ov  15 
14 O ct 30 
69 O ct 24 

3 Mch28 
94 N ov  15 
1212 O ct 25 
3i2 O ct 23 

I 85I4 N ov  4 
91 O ct 23 
43 O ct 24
75 N ov  2 

190 O ct 25
134 Sep 9 

4ti J ’ne 3
80 O ct 8 
96 N ov  15

137 N ov  15 
z9'4 A pr 6 
7612 N ov  4 
20 J ’ne 13 
2412 N ov  7 

1 O ct 5 
1011- ( )c t  30 
36 O ct 17 
245s O ct 14 
22 O ct 23 
79-">8 N ov  15 

41- O ct 15 
53 N ov  4 
20I4 N ov  7
76 M ay 6

1071- Jan 7 
1013s Jan t
240
152
231
170
165
301

15
65

F eb  7 
Jan 2 
Jan 7 
M ay 8 
Jan 3 
F eb  25 
F eb  It 
Jan 11

2834 Jan 2 
Jan 23 
Jan 17 
Jan 2 
F eb  13 
M c h ll  
Jan 8 
Jan 9 
Mch22 
M ch 7 
Jan 11 

• Jan

80
160
120
188
156
280
135
114
88

198
201
711- Jan  
2534 Jan 

1901- Jan 
160 “ Jan 
226 Feb 
20014 Jan  

52 
57 
45 
94 

103

Jan 16 
Jan 18 
Jan 24. 
Jan 21 
Jan 7 

1821- Jan 7
93

170
95

110
147

'J a n  15 
Jan 30 
Jan 25 
M ch 4 
Jan 15

•S7l2
20

I4212
z20

26
234
734

.35
1?

612
3
4%

.35
S*4

10
89

535
16

.25
4414

9i8 
40 
98 

1 
6 

65 
5 '4 
214 

111* 
8
23„

.50
63.4
634

37
1*4
6 I4

30
i* 

18 ‘  
71

8*4
S4

70
2
1»4
7i8

51
9»8
7 14

22
734

2434
277S
2512
3' 2
1

c2U
93

.10

90
126
182

11
113

N ov  13 
O ct 21 
O ct 24 
O ct 23 
O ct 18 
O ct 25 
O ct 17 
Sep 28 
May29| 
O ct 141 
O ct 24 
O ct lb ' 
Sep 13; 
N ov 15] 
O ct 15 
O ct 24 
O ct 24 
O ct 18 
Oct 21  
O ct 18 
O ct 23 
O ct 28 
A u g 23 
O ct 19 
O ct 16 
O ct 24 
O ct 24 
O ct 29 
O ct 24 
O ct 25| 
N o v is  
A p r 5l 
O ct 24' 
O ct 19 
O ct 181 
N ov  151 
O ct 25 
O ct 241 
Sep 20. 
O ct 241 
O ct  25' 
O ct 24 
O ct 3 ll 
O ct 24 j 
O ct 24' 
Sep 28j 
O ct 17 
O ct 25| 
N ov 15 
O ct 29 
O ct 22 
O ct 25 
O ct 24) 
O ct 25' 
O ct IS 
O ct 25 
M ay 11 
N ov  11 
O ct 18 
N ov  12

26 Jan s 
95 F eb  7 
14*4 Jan  8 
33 Jan £ 

137U F eb 11 
13134 Jan 10 
1341- Jan 2 
36i2 Jan 7 

1021- Jan 8 
4 Jan 15 

115 Jan 10 
25 F eb  19 

9i4 Jan 3 
230 Jan 7 
162 Jan 24 
6658 Jan 16 
8612 A pr 20 

215 M ch 1 
434 Jan 10 

75 J ’ly 21 
Jan 12 
Jan 7 
Jan 7 
Jan 10 

. 1 3  Jan 16 
22i- Jan 12 
271- J ’ly  26 

6's Jan 24 
117 Sep 6 
69 Jan 2
29 Jan 4 
50% Jan 7

10734 Jan 7
9 Jan u  

82 Jan 17 
7SU Jan is  
80 F eb  28

61- F eb  20 
7 4 1 4  Jan 14  

121 Jan 5 
53 Jan 22 
75 F eb  16 
15% Jan ic  
28l2 M ay 6 

2 Jan 7 
H2 Jan 9

22 F eb  28
12l2 A p r 4 
3 7 “ Jan 14 

.80 Jan 17 
33>4 Jan 5 
3918 Jan 7 

198 F eb  8
1000 F eb  15 

47 F eb is  
.52 Jan 19 
105 Jan 14 
2012 Jan 23 
701- U cli 2

114 “ Jan 12
4ig Jftn 10 

2914 Mch 1 
151 F eb  8 

175„Apr 8
5 14  Jan 11361* Jan 14

30 " F eb  8 
914 Jan 10 
134 Jan 24

1514 Jan 24 
24i2 Jan 15 
961* Jan  14 

31J M ay 7 
20i2 Jan 16 

120 Jan 5 
21* Jan 4 

63 “ F eb  14 
J eb 21 
Jan 14 
Jan 26

181
35
e3

148148 F eb  6 
, 1234 Jan 15 

71,  Jan 8 
24^ Jan 17 

170 Jan u  
42U Jan 24 
7714 Mch 7 
91 M ay 1 
13l4 Jan 22 
70 Jan 2 
4!) Jan 7 
79 Jan 14
H 5g F eb  27 
31-  Mch 6 

14 " Jan 23 
198 F eb  11 

Jan 22

Range for Preiious Ytat 
(1906)

Lowest Highest

8£l4 J ’ly 11012 Sep
z ')778 Dec- 105*8 Jan

239 D ec 2571; F eb
147 Aug li>) Jan
230 D ec 2461- Apr
160 D ec 180*2 A yr
164 O ct 1. M ay
2991 Dec 3141* A pr

13 Nov 275g F eb
63 Jau 75 Feb
25 Jan 391- A p r
721 Jan 90 A p r

156 O ct 182 Jan
1171 J ’ly 127 Jan
18734 JYcn 190 Mch
158 Oct 163 A p r
285 O ct 298 A p r
132 O ct 145 Jan
95 Jan 107 A pr
89 Dec 95 Jan

197 Mch 200 Dec-
17 Jan 23 J ’ne
591 Jan 75 J ’ne
2P> Aug 2Si4 D ec

190 J ’ly 20714 Jan
155 Sep 163 Feb
228 J ’ly 2331- M ch
19S D ec 2ld Jan
53 Sep 53i2 O ct
50 Jan 65 O ct
471' A ov 64 Jan
65 Jan 99 O ct
95 Jan 106 F eb

1391- May 195 Sep
91 M aj 9934 Jan

170 Sep 178 A p r
92 D ec 101 Jan

107 Sep 1161* A pr
150 Feb 150i2 F eb

21 J ’ly 34 Jan
90 Dec 102 Jan
101- D ec 29 M ch
26 Aug 46 A p r

128 May 1567s Jan
130 D ec 141 Jan
128 J ’ly 1447g Jan
28 Nov 47-34 Jan

10034 D ec 1103.1 F eb
334 dan 41* J ’ne

115 J ’ly ll#Sj M ch
2134 N ov 34 A pr

5% Jan 10 A u g
225 D ec 250 Jan
157 D ec 184 O ct
44 Ma> 6434 J ne
841- D ec 90 Sep

190 Mch 210 D ec
3 Jan 534 Sep

27 .Mch 60 N o v
80 Mch 9014 N ov

126 Dec 1411* A p r
180 D ec 2681* N ov

Ol- Jan l l “ D ec
IO 13j J ’ne 120 Sep
22U D ec 23 F eb
25 J ly 271* N ov

2 J ’ne Si* D ec
IO3I1 May 1133, May
zOOi- D ec 867, F eb

281s D ec 32-Ss J ’ly
3234 J 'ly 50lg O ct
99 J ne H 3is F eb

8 N ov 171,  Jan
79 N ov 98i* Jan
733j O ct 86 “ F eb
75 N ov 98 Jan

41, D ec 81* O ct
311* J ’ly 551J D ec
921- J ’ly 118 Fel>

85s A ug tf45 D ec
571- May 74 F eb

2ls J ly 1514 N ov

78 J ’ne 2l*j D ec
.90 Sep 1»4 J ’ly
1034 May 28i4 Jan

25 J ’ly 49<8 F eb
.45 May .90 O ct
205x Mch 35.% O ct
25 J ’ ly 42 O ct

107 J ’ly 184 D ec
675 M ay 900 D ec

171- j  iy 40i» D ec
.35 D ec 70 Jan
66^4 J ’ly 861* Jan
14 Mch 211  ̂ -Nov
611- O ct 84 * F eb

113 N ov 122 Mch
11* J ’ly 31,  D ec

141- May 261.1 Sep
131 D ec 140 D ec

’ ’ 41V  Jan '" 7 1 7  Jan
151- J ’ly 293* Jan

6i2 J ’ly 12ig Jan
.40 J ne 11* Jan
13 N ov 1434 D ec
103.1 J ’ne 221* D ec
541- Mch 85 "  D ec

lia D ec 71* F eb
11 Jan 23% O ct
7434 Mch 1171* O ct
70 J ’ ly 21,  D ec
33 J ’iy 6634 O ct
93 Mch 151 Deo
2234 J ’ly 48 Jan
60 May 25g D ec
80 J ’ly 114 Jan

Zh J ’ ly 91.1 D ec
l l8 J ly 5% N ov
5J4 Jan 18’ g N ov

to J ’ne 122 Jan
734 J ’ne 201* D eo

57U May 78 “ F eb
88 Jan H I F eb

9I4 Sep 14** Mch
51 Mch 66 Jan
43 Mch 47?8 SeP
52i4 J ’ne 6934 Jan

57« N ov 9i4 Mch
60 Jan 21* D ec

4 J ’ ly i;>i2 O ct
131 Jan 190 ” D ec
.70 J ’ ly 2S4 Deo

Ass’ t paid, ft Ex-rights a Ex-div and rights, b Ex-stock dividend.
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^OY. 16 1907.] Boston Bond Record ie6i
l it i tO ts

BOSTON STOCK K X C H ’ftK  
WkEK KXDllli NOV 15

Am  Hell Telephone 4 s . . ..4  908 
Am  'l'elep  <fc Tel coll tr 4s. 1929 
Am  W ilt  Paper 1st s 15s «  1919 
Atcli <fc N ebraska 1st 7 s . .1908 
A ten Top & 8 Fe gen g 4S..1HH5

Aritustment g  4 s___J ’ ly 1996
.Stam ped................ J ’ ly  1S<96

Boston E lect L ight 1st 6s. 1908
Uouhoi 5 s ............................1924

Boston & Low ell 4s ........... 1916
Boston cfc M aine 4 fas......... 1944
Boston Term inal 1st 3*28. 1947
Bar & M o R iv ex 6s ........... 191b

N on-exem pt 6s .................191b
Sinking iund 4s...............1910

8 titte<* Boston 1st Os___ 1917
Cedar Hap <fe M o B 1st 7 s .1916

2d 7 s .....................................1909
Cent Vernit 1st g 4 s ..M a y l9 2 0  
C B <& i* Iowa l ) iv  1st 5 s .1919

Iowa D iv is t  4 s ...............1919
D ebenture 5s.................... 1918
D enver K xten 4 s .............1921i
N ebraska K xteu 4 s ........1927
B A S W s I  4s...................11*21
Illinois D iv  a *38...............1949
Joint bonus tits G t N orthern 

Ohio J e R y <fc Stk Yds 5s .1915 
OoU trust refunding k 481940 

Oh Alii <fc St P D ub 1) 6s ..  192d 
Ch M <fc St 1* W is V d ir  6elH2o 
Chic as N o M id i 1st gu 5s.19.Hl
Ohio <fe W M ich gen 5s___1921
Concord <fc M ont cons 48 ..1920  
C o n n *  Pass it 1st g 4 s . . .  1948
Current R iver 1st 5 s ......... 1927
Det Gr Rap <fc W 1st 4 s . . .  1946 
Dominion Goal 1st s f  5 s .. 1940
Fitchburg 5 8 ........................ 190r

4 s .......................................... 1915
4 s ..........................................1927

ITrenit K lk & M o V 1st 6s ..  1938
Unstamped 1st 6s ........... 1988

G t Not C B & Q coll tr 4s 1921 
R egistered  4s.....................1921

Price
F rid ay
Nov 15

Week’ s 
R ange or 
Last NaU

Bui AS* 
97 9 7 *4 
7134 Sale

90 V* 92

Htlflt 
9634 97 
71 75 

L S e p ’ 07 
. .  104 M ar’06 

9ot8
S* O ct ’07 
85% J’ne ’07

85

97 hi 
99

83 “a Saie

110 Fel>’ (*4
101 S e p ’ (>6 
114 Mar'oO 
112*3 Jan ’08 
104 O ct ’07
102 Sop ’05 

97 % O ct ‘ 07
100 J ’ lie’o l  
123*4 N ov ’ 06
111 >8 J ’ l y ’0
83 Oct ’07 

1T103 <>ct ’ (>7
4 O ct ’O'- 

^OO^M ay’O 
977g »’ u*’o7 

1027i. J ’ ue’06 
9 7 ^  M ay’u
84 ^  64*2

100 N ov ’07
88 Oct ’ .-7 

122 A p r ’06 
126 Fet>’05

97*2 J ’ l y ’07
97 s>7 
99 M ar’07

112*4 J a n ’ 03 
104 N ov ’06
89 M ar’07 
93 Aug’07
98 A p r ’07

103 *s A pi ’05 
100 May’07 
128 S e p ’07 
140 A in' ’ 05
83 H, U85 ‘4 
91*4 Sep ’ 07

Range 
sin ce  

Janttarn 1

Low tfia n  
96*4 98»b 
71 90*4 

1181 H83

1T87*|, 92 
8 5 3»  9 1 34

104 107 ** 
97**9 97 Hi

90
Hi 03 H108 

98 10»*9 
1̂00*8^11)0 *« 
97 78 9H3,

Vi7 4  97*2
84*2 91*2

100 102 ** 
88 90

97 100 
99 102 
99 99

89 90 
93 100 
98 98

100 100 
128 128

82 *2 9 7 14
9 0 7g 96

HON 1)>
BO STON STOCK E X C H ’ G E 

W eek  E nding N o v  15

Illinois Steel deben 5s___ 1910 J -J
N on-convert i*«ben 6 s . ..1 9 1 3  A -0  

la  Falls tfeHioui C is t  7s. .1917 A-O 
Kan C Clin & Spr 1st 5 s .. .  1!*2.’> A-O 
Kan C Ft S A  G nlt 1st 7* .. 11*08 J-I) 
Kan O Ft Scott <fc M 6 s . . . .  1928 M-N
Kan C M A I I  gen 4 s ........... 1934 M-S

A ssented incom e 5 s ........1934 M S
Kan C <fc M Hy <te Br 1st 581929 A-O 
M aine Cent eons 1st 7 s . ..1 9 1 2  A-O

Cons 1st 4 s ........................1912 A-O
Mara H ough <fc Out 1st 08.1925 A-O 
M exican Central cons 4s. .1911 J -J

ls tc o n s  m o 3 s ........... Jan 1939 J ’ ly
vd eons ino 3 s ........... Jan 1939 j ’ ly

M idi T e le p ls t  5 s ................ 1917 J- J
M in n eG en  Klee con  g  5s 1929 J .J
N ew  E n g Cot Yarn 5s___ 1929 F-A
N ew  E ng Toleph 6s ........... 1908 A-O

o s .........................................1915 A-O
5 s............................................19 lei A-O

-Sew Knsfland cons g 5 s ... 1945 J -J
Boston Term  1st 4s ........1939 A-O

N Y N H & H  con deb 3-.81936 J-J
Old Colony gold 4 s ............. 1924 F-A
O reg Ry ifc N av eon g 4 s . .1946 J -D
O reg Sh Line 1st g  6s........1922 F-A
ilepu b  V alley  1st s t 6 s . ..191 9  J -J  
Rutland le t  con  sen  4*28.1941 J -J  

Rutland-Cansdlan 1st 4s 1949 J -J  
Savannah Klee ls te o n 8 5 s .l9 5 2  J -J
Seattle Klee 1st g 5 s ......... 1930 F-A
ie r r e  H aute Klee a 5a___1929 J -J
Torrington  1st g 5s ........... 1918 M-S
Union Pao R R  & 1 gr g  4s. 1947 J -J

20-y^ar oon v  4 s .................1W-J7 J -J
United Fruit oonv gen 5s. 1911 M-S 
U S steel Corp 10-60 yr 5s. 1963 M-N
W est fin d  S treet Ry 4 s___ 1915 F-A

G old 4*38..............................1 9 U  M-S
Gold debenture 4 s ........... 1916 M-N
Gold 48................................. 1917 F-A

W estern  Teleph & Tel 5s. 1932 J-J 
W isconsin  Cent 1st gen 481949 J - J 
W iscon sin  V alley 1st 7 s ..1909 J -J

Price  
F rid a y  
Nov ,5

Hid A sk  
95 . . . . . .
.......  95

74

80*4 Sale

.........  97*2

103
V«0

S 106 
sale

Week's 
Range or 
Last sa le

Low High
98 L, J ’l y ’ 07 
95 N ov ’07

122*4 N ov ’ OH 
i O ct ’07

1(K)S Atvn'lii
112 S N ov ’07 

94 V D e c ’ 06 
89 f^ p  ’O'
99 May’ 07

113 °8 N ov ’06 
101*4 Sep ’ 05 
118 M »v’04

76*8 Sop ’ 07 
26*2 f>‘ it ’ ()(> 
1734 Aug^OS

102*a A ng’ 04 
94 94 
99 O ct ’07 

100*8 Jau ’07

80 
101*2 
110278 
11213b 
102 
107*2 
102 

98*2 
9 S *s 
97 
99*2 

193*4 
1187*2 
103‘2 

1180 
100*2 
95

1023» 
99 ■-i 
74 

1194*2 
109*8

80s4 
Sep ’06 
Jan ’05 
M ar’OH 
A u g ’ 07 
N ov ’ 05 
M ai’02 
May’OO 
Oct ’07
A p r ’Oi 
N ov ’06 
O ct ’07 
sep  ’07 
O ct ’07 

H82 _ 
Jan ’07 

95 
Jan '06 
May’ 07 

78 
Sep ’05 
A u g ’05

R ange
Since 

J a n u a ry

lf7638 85*<j

Low Jliyh, 
98*2  H8*u 
95 100s4

95 " 98*4 
100*6 100*3 
112  120

H9 ” 9*2* 
99 101

98*2 100 *« 
99 100 

100 *8100 *«

80 106*4

98 105 
97 97

1}93^ jlV )2 
',187 TJ8734 
103*2 115 
1180 H997g 
100*3 100*3 

95 102

99*2 100*3 
74 99

N o tr— Buyer pays aoorued interest in addition to the purchase price for all Boston Bonds. * No price F r id a y : latest bid and asked. II F lat price.

Philadelphia and Baltimore Stock Exchanges—Stock: Record, Daily, Weekly, Yearly
S h a re  I’ l i c e s —^iot P e r  C eiu u  111 P r ic e s

Sa'vrdati 
Nov 9

bO 80

*8 “a 9

45 45
2 5 *8  2 5 *4 

8 8

73
54

15
5

73
54

55 *8 55 *2-
•34 36

7*18 7**|
1 (i 16
39*4 S93,,

•38  
33 34 34
46 46
72 72*s

M onday 
Nov 1 1

80 80

30
9

•44 45
25*4 '/a 3!* 

8 8H,

16 16
5 6

73 74*4 
54*2 55*4

56 
34

61*1.9
16 
40 

•38 
34 34 

•45*3 46*2 
72 7‘i*i

5534
34'><

7
16
403«

Irtesaai/ 
N ov 12

*0*2 80*2 
•9 ........

" 9  y "

•44 45
24 *« 2 5 ’-, 

8 8

73 -74*,
64*< 56
ls l«  1

5 4 78 5534
34 34

« 7# 7
16 16 *t
4 0 ^  4 1 °b 

*38 . . . .
34 84
46 46
71 7s 7 2 *s

Wednesday 
N ov 13

•80

•44*2 45 
24*4 24*4 

8*8 8*4

Thursday  
Nov 14

80 81

73 733,
63*3 54*4

1 1
51*2 55*8
34 34 *2

t>lsI8 7
16 16
40 40*2

•38 .........
33*4 34
46 46
71*4 71*s

•44*2 45
24*4 2 4 34 
S1!* 8*8

72*2 73 
52*a 63*3

" 3 37a " 54*2 
31 34 

6**18 V 
16 16 
39 >2 39 7s 

•38 . . . .  
34 34 

'45*3 46 
70*3 71*4

f r id a v  
Nov 15

Sates 
01 the 
Week 

Share*

80
•9

•20
8 7a

80
10

•45 46
23*4 24*4

8 *8 8*8
‘ 2 4

•14 16
*5 5*2
71 72
51*2 53
13,« w ia

53*4 53
•34 35

6 7» 7
16 16
38*8 89*2
37 38 S
34 31
46 46
69 \ 71*4

‘ 20 25

391

"345

5,767
675

995
4,471

SO
8,951

114
6,477
1.9<0

10,20H
42

504
656

8,1*7

A C T IV E  * T O (J K *
CFor Bonds an it Inactive  

Stocks see below )

33 *2 Jan 15 
80 May29 
78 *2 N ov 4 
10 N ov 2 
28 ,J’ne27 

8 7g O ct 24

B a ltim »ri»
Con. Gas El. L. & P ow .1 0 0

Do p ro f.................... 100
N orthern  C e n tra l.......... 50
Seaboard (n ew )...............100

Do 2d p re f............. 100
United R y  & E le c tr ie .. 50

P h ila d e lp h ia
Am erican R a ilw a ys___  50 45 O ct 30
Cambria S te e l ................. 50 22 O ct ‘24
E lectric  Co of A raw ica  10 7 7g o c t  24
G en Asphalt tr o t f s ___ 100 3 o c t  3

D o pref tr c t f » ___108 1478 o « t 3 o
Lako Superior C orp___ 100 4 s, O ct 22
beiugh C N a v tre tls .  5u 6.1 o c t  30
Lelngk V a lley ................. 50 4 S S ,o c t » 0
M arsdenC o...................... 100 n ia N ov 7
P en nsylvania  R R .........  6 0 x 5 2  N ov 4
Philadalp’aOo (P itt»U ). 50 34 N ov  1
Philadelphia E leetnol:. 2n 0 5 i«O c t2 4  
Plula Rapid TrattailA -. 60 5 14*4 Sep 6
R e a d in g ............................ 60 S5»* O ct 24

Do 1st p re f.............  60 8dn xe O ct 2*
D o 2d p i* if...............  50 32**O ot2&

U nion T r a c i lo a .............  50 44 Sep la
U nited Gas la ip t ............ 50 66*2 O ct 24
W e la b a c liC o ............... . .1 0 0  25 M ay2i

Mange tor Year
19.07

H iyhest

‘So Jan 9 
80 Jan 10 
97 Jan 2)5 
23*4 Jan 7 
48 Jan 7 
15 J ’ne27

51 Jan _ 
47 *4 Jan 24 
ll«b J «U  14 

»  Jan 25 
36 J a u 25 
16 J an 8 

103 Jan 7 
7 » 78 Jan 5 

2 >3 Jan 7 
70*i19Jan 8 

4 8 s J a n  4 
9 Apr 4 

?26*» May ti 
6tf*»Jan 7 
45*e Jan 14 
47 Jan 14 
6038 Jan 22 
96*8 Jau 0 
30 Feb 18

Range for Jhreviout 
Y ea r (1 9 0 6 )

Lowest H ighest

35*2 Doc 
80 Oct 
97 J 'ly  
22 Dec 
48 Dec 
13 Dec

5034 Sep 
3034 Jan 
11 Jlit) 
6 N ov 

31 Dec 
14*2 Nov- 

100 D ec 
65 May 
i 7iq Oct 

61;>s J ’ly 
47 A pr 

6*8 Dec 
c l 9 *4 Dec 

May 
43*8 A pr 
4 4 7s -Via) 
58 *8 Dec 

1181*2 May 
25 Dec

41 J’ne 
90 J’ne 

I K *4 Deo 
32 Jan. 
62 *2 Jan 
19 Jau

54 Jan 
39*4 N ov 
127s N ov 
14 Jan 
48 Jan 
23s4 Jan 

118 Jan 
86 J ’ne 

31*10 Jan 
73u i<j Jan 
aa4 Mar 

9*16 O ct 
} 34*4 Jan 

83 Jan 
47**16 Jan 

51 Jan 
65 A ug 

101 Feb 
32 M ar

P H IL A D E L P H IA
In a c t iv e  S to c k *

A llegheny Val p re f___50
Am erican C em ent........50
A m er P ipe M fg ......... 100
Bell T e leph on e.............50
Cambria I r o n .................60
Central Coal & Coke. 100 
Consol T r a c o t  N J ...1 0 0  
Diamond State S tee l.. 10

P r e fe r re d .................... W
Haaton Con E lectric 6.60
Klee Storage Batt___ 100

P referred ...................100
Ft W ayne <fcW V ........100
G erm antow n Pass........50
Indianapolis S t ........... l o o
Indiana Union T r ___ 100
Insurance Co of N  A . .  10 
Inter Sni P ow  <fc Cliem .50 
K eystone Telephone . .5 0

P re fe rred .................... 50
K eystone Watoli Case, lot)
Lit B rothers.................. 10
Little Sch u y lk ill........... 50
Nfiuehili ifc Schuyl H ..6 0  
N H aven Iron  <fc S tee l.5
N orthern C entral......... 60
North P en n sy lv a n ia ..50
Pennsylvania  Salt........50
P ennsylvania S tee l.. 100

P re fe rred ...................100
Phiia Co (P itts) p re f ...60  
Phil German & N o rr is .50
Phila T raction ...............50
Railways G eneral........10
Snsqneli Iron & S tee l..5
T idew ater S teel........... 10

P re fe r re d ___  10
Tonopah Mining- of N e v l
Union T r of I m l......... lo o
U nited N  J R R  a  0 .. lo o  
U nit Trao Pitts p re f. .60 
W arw ick Iron  <fc S te e l.10 
W est Jersey  & S e a S h .5o 
W estm oreland Coal....5 0  
W ilkes Gas «fc E le c ..l() (

32

"4 2 '

32

19 S. 
5

20

79

37 

' 82 \

7 7i

P H IL A D E L P H IA

33 

45 "*v

34

16
54
66

8 0 "

9 8 *2

45
6*<;

49
85

R on d s
, A1 V a l E ex t 78 1910 A-O 
! A lt & L V E lec  4 *28’33.F-A  
j A m R y s co n v 5 s  1911.J-D  
A tl City 1st 58 g ’ 1 9 .M-N 

i Balls T er 1st 5s 1926. J-D  
BergtfeEBrw le t  6s’21 J-J 
B ethle Steel 6s 199 8 .Q-F 
C h o c *  M e 1 s t5s 1949 J-J 
Ch Ok & G gen 5 s ’ 19 J-J 
Col St R y  1st con 5s 1932 
C on T ra co t N J 1st 5 s . ’33 
E  <fc A  1st M 5s 1920 M-N 
E lec & P eo Tr stk tr ctfs 
Eq II Gas-L 1st g 5s 1928 
H <fe B T op  con 5s '25 A-O 
Indianapolis R y  4 s .1933 
In tersta te  4s 1943 ..F -A  
Lehigh N av 4*38 '14.Q-J

R R s 4s g ........191 4 .Q-F
Gen M 4*28 g. 192 4 .Q-F 

Leh V C  1st 5s g ’3 3 .. J-J 
Leh V  ext 4s 1st 1948. J-D

2d 7s 1910.................M-S
Consol 6s 1923........J-D
A n n u ity  6 s ...............J-D
G en cons 4s 2 0 0 3 .M-N 

Leh V  Tran oon 4s ’33J-D 
N ew  Con Gas 5s 1948 J-D  
N ew ark Pass con  5s 1930 
N Y P h & N o 1st 4s ’ 39 J-J 

I Incom e 4s 1 93 9 ...M -N  
j N oO liioT rac cono s’ 19. J-J 
! Penn gen  6s r 1 91 0 ..V a r  
j Consol 5s r 1 9 1 9 ... Var 
Penn <fc M d Steel con  6s. 
Pa <k N Y  Cau 5s ’39.A-O

Con 4s 1939.............A-O
Penn Steel 1st 6 s ’ 17 M-N 

! Peop le ’ s T r  tr certs 4s ’ 43 
P Co lsufc col tr Ss’49 M-S 

Con<ft e o ltr  5s 1951 M-N 
Phil Klee gold trust ctls .

Trust certlfs 4 s ...............
P *  E gen M 5 g ’20. A-O 

! G en M 4s g  1920 .. A& O

B  id  A sk

101

99

i o o ‘

53
101

100
104*2

10 4 *3
112

101*3

i'02

93
63

90

l b o ' ’

9*9*4

8734

105

140
87*4

97*s

88
93*2
63*2

P H IL A D E L P H IA
Ph & Read 2d 5s ’3 3 .A-O

Oon M 7s 1911........J-D
Con M 6s g  1911___J-D
E x  Im p M 4m g  ’4 7 .A-O 
Term inal 6s g  194 1 .Q-F 

P W i H  col tr 4« ’21. J-J 
P ortland R y  1st 6e 1W30. 
R och  Ry&  K con  6 s ’ S4J-J 
U T rac ln d  gen  6s’ lV .J-J 
Un R y» T r ott« 4s’ 4W«feJ 
U nited Iiy s  Inv ls te o l l t r

s f  6s 1926.................M-N
U T rac P it gen  6b ’97 J -i 
WelsUach s t us IV JO .J-D  
W lk»-B  W«fcE oon6s’*5J-J 

I tA l.T liU O K S  
J o a c t iv e  *Su>ok* 

A la C cn s  Coal<fe Iron . 100
P r o f ..............................190

Atlanta &. C h arlotte.. 100 
AU an Const L ine R R . 100 
A llan  Coast L  (C onn) 100
Canton C o.................... 100
Cons Cot D uck C o r p . . .60

P r e fe r re d .................... 50
G eorgia Sou & F la . ..  100

1st p re f...................... 100
2d p re f........................100

G -B-S B rew in g ........... 100
B on d s

A n acostia  & P ot 5s...........
Atl ii> Ch l s t7 .. .1 9 0 7  J-J 
A llan  C L  RR481951M -S 
A tl Coast L (C t)ctfs  6s J-D

Ctfs of indebt 4 * ___ J-J
6-20 vr 4s 1925..........J J

B a ltC P a s s lB tS s ’ l lM - N  
Balt Funrtg 5 s .1916 M-N 

E x ch an ge  S'*# 1S80 J-J 
B a lt *  P 1 s t6 s m l ’ l l  A-O; 
B a lt T rac 1 et 6s . . ’ 19 M-N 

N o  Balt D iv  6s 1942 J-D 
Cent’ l R y oots5slB82 M-N 

K x t *  Imp 6S.19S8 M S 
Chas City R y 1st 6s ’23 J-J

liid  ! A sk

110
108

114
108"

111

101
62

96
95
75*i

59 *v 
102

96

‘ S4 S

99 *?

100 S 
104*-. 
107 *• 
104*-.

w

113**

286

l o ’

96 

4

97 

103*

K A L T IM O K .X
Chas R y G <t El 5s ’99 M-S 
Cltarl 0  4  A  ex t 5 s . ’09 J-J

2d 7s .................1910 A-O
City to Hub 1 it 5* .. ’22 J-D  
Clty<fc S u b (W a s )ls t5 s ’48 
Coal *  I R y  1st 5 » ’ 2t)F-A 
C « lA G rn v  lst8 s,191 6J -J  
Consol Gas 6 s . . .  1910 J-D

5 « ........................1939 J-D
Ga <fc A la  1st oon 5s ’ 45 J-J 
G aC a r& N  l s t 5 s g ’29 J-J 
G eorgia P 1st 6 s .. . ’ 22 J-J 
Ga&o <fc Fla 1st 6s 1945J -J 
G-B-8 B rew  3-4s 1931M -S 

2d incom e 5s 1951 M-N 
K nox v T rac 1st 5s ’2 8A -0  
LakeJt El 1st gu 5s ’42M -S 
M em phis St 1st 5s ’ 4& J-J 
Met«t< W a sh )lst#s ’25F  A 
M t V er Cot D uck  1st 5s. 
N pt NJfcO P l s t S » ’3$M -N

General i s ___1941 M -S
K orfolk  lit 1st »s  ’ 4 4 . .J-J 
N ortJi Cent 4 *a« 1935 A-O

Series A  5s 1924___ J -J
Series B 5s 1928___ J-0

Pitt U n Trao 5s 1997.J-J 
Pote V al 1st 5s 1 9 4 1 ..J-J 
Sav Fla Jfc W est 5 s ’34 A-O 
Seaboard A  L 4s 1990 A-O 
Reab <fc Roan i s  1926 .J-J 
South Bound 1st 5 « . .A  O 
UK1 IjA P  lst4*33 ’39 M-N 
U n R y *  B1 l s t 4 »  ’49 M-S

Incom e 4s 1949 ........J-D
F u n din g  »s  19*<J...J-D 

V irg in ia  M idland—
2n series 6« 1 9 1 1 ...M -S  
3d series 6s 191U..M -S 
4th ser S-4->s 1 9 2 1 .M-S 
5th series 5s 192 # .M 

Va (State) 3s n e w ’ 32 .J-J 
Fund debt 2-*« 1991. J-J 

W e e tN  C eon 6s 1914 J-J 
W esV a  C A P  1st # « ’ l l  J-J 
W il & W eld 5 s .. 1986.J-J

Hi,

99

ib*6*i

1 0 1 1

*9*9* 

106 
" 3 9 "  

14 -

71

101*2

A sk

90
102

107 

1*0*7*' 

10*6“
H )9*3 
10‘2 *3 
40 
15*3

1 0 6*3
73*2
85

102
105

62 V 63

80* ■*8*4**
81*-. 82*3
43 43*4
69 70

104

* B id and asked; no sales on tills day. *, Ex-risthts. 11 n7.50 paid, t $13 paid. $ $10 paid. 4 *35 paid, a R eceipts. & $25 paid, c $30 paid, d $42 *4 paid.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YO RK  STOCK EXCHANGE 

D AILY . W EEKLY AND YE A R LY .

Week ending 
Nov 15 1907

Saturday . . .  
Monday
Tuesday___
Wednesday. 
Thursday... 
Friday_____

Total.

Shares

97,995
330,640
477,096
326,951
478,448
582,036

1,293,166

Par value

$8,844,500
28,869,000
41.569.850 
29,063.350 
42,343,050
52.496.850

$203,186,600

Railroad,
&c..

Bonds

$1,823,500
2,919,200
2.588.000
2.755.500
2.055.000
2.920.500

$15,061,700

Slate
Bonds

$46,000
284.000
262.500
560.000
172.500
213.000

$1,538,000

U. S.
Bonds

$1,000

$1,000

Sales at 
New York Slock 

Mirfmwe

Week ending Nov 15 Jan. 1 to Nov 15

1U07 1 14)06 1907 1906

Stocks— No. shares___
Par value__________

Bank shares, par_____
Bonds.

Government bonds___
State bonds__________
R R . and misc. bonds..

Total b on d s_______

2.293,166
$203,186,600

$14,500

$1,000
$1,538,000

$15,061,700

5,321,711
$448,868,400

$1,509,560
$8,360,000

178.683.498
$15,489,645,450

$384,700

$779,800
61,850,800

362,403,300

254,898.769
$22,342,472,925

$431,900

$1,696,800
62,539,750

546,040,200

$16,600,700 $9,869,000 $425,033,900 $610,276,750

D A ILY TRANSACTIONS AT THE BOSTON AND PH ILADELPH IA
EXCHANGES

Week ending 
Nov 15 1907

Boston Philadelphia

Listed
shares

Unlisted
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond,
sales

Saturday____________
Monday_____________
T u esd ay____________
Wednesday__________
Thursday___________
Friday _____________

Total_____________

7,900
14,246
17,974
13,378
25.499
28,898

2,197
4,345

15,465
4,828
8,281

11,355

$26,000
17.500
47.000
30.000
50.500
31.000

14,470
14,337
26,348
11.105
15,993
14,883

1,325
3,132
2,776
4,513
4,535
5,032

$47,000
69,200
19.100
24,300
35,000
34,600

107,895 46,471 $202,000 97,136 21,313 $229,200

Outside Securities
A  weekly review ol Outside Market will be found on a preceding page.

Street R ailw ays
New York City 

B leeck .St & Ful F s tk .1 00  
e 1st m tge 4s 1 9 5 0 .J-J 

e B ’ y & 7th A ve stk _ .1 0 0  
e 2d m tge 5s 1 9 1 4 ..J -J  

Con 5s 1943 See Stock 
B ’w ay Surf 1st 5s gu 1924 
e Cent’ l Crosst’n s tk _ .1 0 0  

e 1st m tge 6s 1 9 2 2 .M-N 
e Cen Pk N & E R  stk 100 
e Chr’ t ’ r & 10th St stk 100 
Col & 9th A v e 5s See S tock 
D ry  D E B & B—

e 1st gold 5s 1 9 3 2 ..J -D
e Scrip 5s 1914____ F -A

E ighth A venue s t o c k .100
e Scrip 6s 1914____ F-A

e 42d & Gr St F ’y  stk_100 
42d St M & St N A v e .  100 

e 1st m tge 6s 1 9 1 0 .M-S 
2d incom e 6s 1 9 1 5 .J-J 

In ter-M et— See Stk E xch  
L ex  A v  & P avF  5s See Stk 
M etropol St R y — See Stk 
N inth A venue s to ck ..1 0 0  
Second A venue s t o c k .100 

e 1st m tge 5s 1 9 0 9 .M-N
Consol 5s 1948____ F-A

e Sixth Avenue s t o c k .100 
Sou Boulev 5s 1 9 4 5 ..J -J  
So Fer 1st 5s 1 9 1 9 .. . A - 0  
Third A venue— See Stock 

T arry W  P & M 5s 1928 
Y k ersS tR R S s 1946 A -0  

28th & 29th Sts 1st 5s ’96 
e T w enty-T h ird  St stk 100 
U nion R y  1st 5s 1942 F -A  

W estchest 1st 5s ’43 J-J 
Brooklyn

A tlan A v e 5s 1909___A-O
Con 5s g 1931_____ A-O

B B & W  E 5s 1 9 3 3 ..A -0
B rooklyn  City s to ck ___10

Con 5s— See Stk Exch 
Bkln Crosst’n 5s 1 9 0 8 .J-J 
Bkn H gts 1st 5s 1941 A-O  
Bkln Q Co  & Sub See Stk 
B klyn  R a p  T ran— See Stk 
e Coney Isl & B k ly n ..  100 

1st cons g 4s 1 9 4 8 ..J-J 
Brk C & N 5s 1 9 3 9 .J-J 

Gr’pt& L orS t 1st 6S.M &N 
K ings C El 4s— See S tock
Nassau Elec pref____ 100

5s 1944____________ A-O
1st 4s 1951— See S tock 

N W ’ bg& F lat 1st ex  4 ^ s  
Steinw ay 1st 6s 1922.J-J  

Other Cities 
B u ffalo Street R y —

1st consol 5s 1 9 3 1 ..F -A
D eb 6s 1917_______A-O

Chicago C ity R y  — See Ch 
C olum bus (O) St R y .1 0 0

Preferred _________ 100
Colum  R y  con 5s— SeePhl 

Crosst’wn 1st 5s ’ 33 J-D
Grand R apids R y ____ 100

Preferred _________ 100
Lake St (Chic) El— See Ch 
e L ou lsv  St 5s 1 9 3 0 ..J & J  
Lynn & Bos 1st 5s ’24 J-D  
e New Orl R y s  & L g t.1 0 0

e P r e fe r r e d ________ 100
Gen M g 4 14s ’ 35 See S 

N orth Chic Street See Ch 
P u b Serv Corp o f  N J .1 0 0  

T r ctfs 2 %  to 6 % perpet 
Coll 5s g  notes ’ 0 9 .M-N 
N orth  Jersey St R y  100

1st 4s 1948______M -N
Cons T ract o f  N J . .1 0 0

1st 5s 1933______J-D
N ew ’kP asR y  5s ’30 J-J 
R apid  Tran St R y .1 0 0  

1st 5s 1921______A-O

Bid Ask

20 28
75 85

180 200
90 100

E xc list
95 104

175 250
100 110
125 150
125 140
E xc list

94 100
80 90

290 340
95 105

300 380
50 75

§96 101l2
60 70

ange list
E xc list
Exc list
125 150
125 150
§90 100
§92 102
110 130
90 100

§95 100
Exc list
§80 90
§80 90
§80 100
300 325
§95 105
§80 95

§95 100
§90 95
95 100
____ 185

E xc list
95 100
90 100

E xc list
E xc list
100 150
75 85
95 105
98 . . . .

E x c list
50 65
98 105

E xc list
90

§98 ------

§102 105
§103 ____
lcago list

90 100
100 10710

la list
§100 105

59 61
79 81

lcago list
§102 105
§100 102

tk Ex list
lcago list

"50" 54
§90 92
30

§60 63
53 56

§98 101
§100 103
230 ____
100 ____

Street R a ilw ays Bid Ask
Pub Serv Corp N J (Con's

J C H ob  & P atersn .100 30
4s g 1949.............M-N 57 59

So J Gas E1& T ra c -1 0 0 98 105
Gu g  5s 1 9 5 3 ,. .M -S §95 99

N o H ud Co R y 6 s ’ 14 J-J §100 . . . .
5S 1 9 2 8 . . . ...........J - j §100
E x t 5s 1924____ M-N §100 104”

P at C ity con 6s ’3 1 . J-D §105 . . . .
2d 6 s . .1914 op t  A -0 §100 ____

So Side El (Chic) See Ch 
Syracuse R  T  5s ’ 46 .M & S

lcago list
§ 95 97

Trent P  & H 5s 1 9 4 3 .J-D §95 98
U nited R y s  o f  St L—

Com v o t  tr c t fs____ 100 18i2 1914
e P r e fe r re d ________ 100 ____ 54
Gen 4s 1 9 3 4 ..See Stock E xc list

U n ltR ys  SanFran See Stk E xc list
W ash R y  & E l C o____ 100 30 33

Preferred _________ 100 68 72
4s 1951____________ J-D 78 79

e W est Chicago S t___100 27
eC on  g  5s 1 9 3 6 .. .M -N

Qas Securities
New York  

Cent U nGas 5s g  ’2 7 .J& J 
Con Gas (N Y ) — See Stk
e Mutual G as_________ 100
N ew  Am sterdam  Gas—  

1st consol 5s 1 9 4 8 ..J -J  
N Y & E R G a s 1st 5s’44 J-J

Consol 5s 1945_____ J-J
N Y & R ichm ond Gas 100 
N or Un 1st 5s 1 9 2 7 . .M-N 
e Standard Gas c o m . .100

e P r e fe r re d ________ 100
1st 5s 1930............... M -N

Other Cities  
A m er L ight & T ra c t . 100

Preferred _________ 100
Bay State G as_________ 50
Blngh’n Gas 5s ’3 8 .A & 0  
B rooklyn  Union Gas deb 

6s 1909 con v  1 9 0 7 .M-S 
Buffalo City G asstocklO O  

1st 5s 1947— See Stock 
Con Gas o f  N J 5s ’3 6 .J-J 
Consum ers’ L  H & P ow —

5s 1938.................... .J -D
E lizabeth Gas Lt C o . .  100 
Essex & Hudson G a s .100 
Fort W ayne 6s 1 9 2 5 ..J -J  

!Gas & 101 Bergen C o . .  100 
e Gr R ap G 1st 5s ’1 5 .F-A
H udson Co Gas_______ 100
Indiana N at & 111 Gas—

1st 6s 1908............... M-N
Indianapolis Gas______50

1st g  5s 1952_______A -0
Jackson Gas 5s g  ’3 7 .A-O
Kansas City Gas______100
e Laclede G as________ ,100

e P r e fe r re d ________ 100
L afay 'eG as 1st 6s’ 24_M -N 
L og& W a b V  1st 6s ’ 25 J-D  
Madison Gas 6s 1926 . A-O
N ewark Gas 6s 1944__Q-J
N ewark Consol G a s ..  100

e Con g  5s 1948____ J-D
N o H udson L  H & P ow —

5s 1938...................... A -0
e O & Ind C N at& Ill.lO O

1st 6s 1926............... J-D
P at & Pas Gas& E le c .100 

e Con g 5s 1 9 4 9 . . .M  S 
St Joseph Gas 5s 1937 . J-J

Electric C om panies
Chicago Edison Co See Ch 
e K ings Co El L& P C o 100 
N arragan(P rov) El C o .50 
N Y & Q  til L & P o w C o .l0 0

Preferred _________ 100
United Elec o f  N J . . . 1 0 0  

1st g 4s 1949______J-D

585
E x c

nl20

§80
§90
§85

'8 5 "

§100

78
68

Is
80

90
3

E xc 
§ 90

§100
250
100

§ •
50

n ___
50

120
80
95

§100

65
§92

lea go 
90

50
§5S

92
l'st
140

85
95
95
36
95
75

100
105

83
71

1.
90

95
6

list
92

94
100

70

list
95
98
45
55

Telegr & Telephone
eAm er Teleg & C a b le . 100 
eCentral & So A m e r . .  100 
C om m ’l Un Tel ( N Y ) .25 
Em p & Bay State Tel 100
F r a n k lin _____________ 100
eG old & S"ock  T e leg  .100  
Hudson R iver Teleph 100 
e N Y & N J  T e le p h .. .1 0 0  
eNorthw estern T e le g .,5 0
Pacific & A tla n tic______25
Southern & A t la n t ic . .25

Ferry Com panies

B rooklyn  Ferry stock  100 
B & N Y  1st 6s 1911J J 

N Y  & E R  Ferry stk .1 00
1st 5s 1922_______ M-N

N Y  & H ob 5s May 46 J-D  
H ob  F y 1st 5s 1946M -N 

N Y  & NJ 2d 5s 1 9 4 6 ..J -J  
lo th  & 23d Sts F e rry . 100 

1st m tge 5s 1 9 1 9 ._J-D  
eUnlon Ferry s t o c k . .  100 

e ls t  5s i9 2 0 _______ M-N

Short-Term  Notes

A m  Clg ser A  4s ’ 11 . .M -S  
Ser B 4s Mch 15 ’12M S 

Am  Tel & Tel g 5s 10 J-J 
Atlan Coast L 5s ’ 1 0 .M-S 
Ches & Ohio 6s J ’e 28 ’08

6s, July 1 1 9 1 0____ J-J
Ch R  I & P ac 4 H s ’0 8 A-O 
Chic & W  Ind 5s ’1 0 .F & A  
Cin H am & D 4>£s ’08 M-S 
C C C & St L  5s, June ’ 11
Erie 6s, A pr 8 1908_______
Interb R  T  g 4s 1908 M-N

5s M ch 1910.............M-S
K an C So g 5s A pr ’ 1 2 .J-J 
Lack Steel g 5s 1 9 0 9 .M-S

5s g 1910..................M-S
Lake Sh & M So 5s’ 10 F -A  
Lou & Nash g 5s ’ 1 0 .M-S 
Mich Cent 5s 1 9 1 0 .. .F - A  
Minn & St L  g 5s ’ 1 1 .F -A  
Mo P ac 5s Feb 10 ’08 F -A  
N atofM ex 5se tto  09 A-O
N Y  Cent 5s 1910____ F -A
Pa R R  5s Mch 15 '10 M-S 
StLM S’east 4J^s ’0 9 .J-D  
S t L & S F g 4 H s ’0 8 .J -D  
South ’n coll tr 5s ’ 0 9 . A-O 
South R y  g 5 s 1 9 1 0 ..F -A  
U S R u bber g 5s '0 8 .M-S 
W abash 5s, May 10 1909 
W estlngh El& M  6s 1910 
W heel’ l & L  E 5s ’0 8 .F -A

Railroad
Chic P eo  & St L pre f.1 0 0

D eposited sto ck _______
U ndeposited s to ck ___
Prior lien g4 H s’ 30M &S 
Con m tg  g 5s 1 9 3 0 .J&J 
Incom e 5s, July 1 9 3 0 ..

Chic S u bw ay_________ 100
Ft W  & Den Cy s td - -1 0 0  
G t N orth ’n O re-See Stk 
N Y  N H & H artford  

Con deb 3J^s 1956 J&J 
N orth ’n Securities S tubs.
Pitts Bess & L  E _______50

Preferred ___________50
eR allroad Securities Co—  

111 C stk tr cfs ser A  ’52 
Seaboard C om pany—

1st preferred_______100
Com & 2d pref-S ee  Balt 

Seaboard Air Line—
Coll 5s ext M ay ’ 11 M-S

Industrial and Miscel

Ahm eek M in ing_______25
Alliance R ea lty _______ 100
Allls-Chalm ers Co 1st m tg

s f  5s ’36 op t  ’ 16___ J-J
A m erican B ook _______100
Am erican Brass_____ 100
eAm erlcan C an-See Stock 
Am erican Chicle C o . . 100

Preferred _________ 100
Am  G raphophone comlOO

Preferred ________ 100
A m er H ardw are______100
A m M altlng 6s 1 9 1 4 ..J -  D 
Am er Press A ssoc ’n .-lO O  
Aon Soda Fount c o m .100

1st preferred_______100
2d preferred_______100

A m  St Found 6s ’ 35 A&O
Am erican Surety______50
Am erican Thread p re f_ .5  
Am  T ob a c  (new) c o m .100 
A m er T yp efders c o m . 100

Preferred _________ 100
A m er W riting P a per.100

Preferred ..................100
1st s f  g 5s 19 o p ’09 .J -J  

Barney & Sm ith C a r .100
P referred ___________100

eB ethl’ m Steel C o r p . .100
eP re fe rred _________ 100

Bliss C om pany c o m . .  50
Preferred ___________50

B ond & Mtge G uar___100
B orden ’ s Cond M ilk ..100

Preferred _________ 100
British Col C opper_____ 5
B utte Coalition M ining 15 
Casein Co o f  A m  c o m . 100

Preferred _________ 100
C asualty Co o f  A m e r .100
Celluloid C o ___________100
Cent Firew orks c o m . .100

Preferred _________ 100
Central F ou n d ry_____ 100

Preferred _________ 100
D eb 6s 1919 op  ’ 01 M -N

Century R ea lty _______100
Chesebrough M fg C o .100
City Investing C o____ 100
eClaflln (H B ) , c o m . .  100

elst p re fe rre d ______100
e2d preferred_______100

Col & H ock  C oal& I p f 100
1st g 5s 1917.............J-J
Col tr 6s O ct 1 9 5 6 ..J -J  

Consol Car H e a t in g ..  100 
O ons R y L g t& R e fr lg .1 0 0

Bid Ask
16O 75

95 105
108
68 78
40 50

100 110
55 60
93 97U

105 112
62 75
90 100

h 2
§95 101
60 70
60

§90 97
§95 ____

§100 105____ 40
§ —  - 75

15 20
70 75

§74 82
$73 81
§91l4 92
§90 91
§93 97
§9514 96I4
§9412 96>2
§9412 95
67 72

§93 94
§92 94
§90 93
§86 89
§85 90
§90 94
§88 92

. §96 9638
§94 9412
§94 9412
§90 95
§94 97
§96 97
§95?g 961*
§94 9412
§89 90
§88 95
§90 95
§70 75
492 97
§88 93
§70 80
§85 90

•
....

1214 T 234
85 95

E x c list

§80 84
8 /l2 110

*25 30
*65 70

------ 85

55
Ex's list

§90 95

48 s50
100 120

§45 52
120 150
____ 116

E x c list
130 135
80 90
40 46
75

100 115* ‘
90 94
90 95

>8 1
7 12

------ 5

155 165
*3i2 414

H 70 180
30 35
85 92

1 2
10 13
65 70__ 60

105 120
8 834

2812 60
100 115
90 100

300 325
100 115
95 100
*312 3-8

*1214 1234
2 3. . 75

100 130
90 110

15. 60
1 H2
7 9

45 55
185 195
375 425

60 ’ 80
95 ....
90 __ j
90 ------ 1

84
.... l o u 2:
30 36
- 3 1

Industrial and M isce 
Consol R u bber T ir e . .1 0 0

Preferred __________100
Debenture 4s 1951A & 0 

Cons Steam ship Lines 100 
Coll tr 4s 1 9 5 7 .. .J & J  

Cons Storage B a tt 'y ._ 1 0 0  
Corn Prod R e f See S tock
eCruclble Steel_______100

eP referred_________ 100
eD iam ond M atch C o .100  
D om inion  Copper(new ) 10
D ouglas C opper________ 5
E con ’y  Lt & P (Joliet, 111) 

1st M s f  g 5s 1 9 5 6 .J-D
E lectric B oa t________ 100

Preferred _________ 100
Electric V eh icle______100

Preferred __________100
Empire Steel_________ 100

Preferred _________ 100
eFederal Sugar o f N Y 100

eP referred_________ 100
eGeneral Chem ical___100

eP referred_________ 100
G old H ill Copper________ 1

Greene Consol G old___10
Greene G old-S ilver____ 10
G uggenheim  E xp lor ’n 100 
eH ackensack W ater Co 

R e f g 4s ’52 op  ’ 1 2 . .  J-J
Hall Signal C o________ 100
H avana T ob a cco  C o . .  100

P re ferred ___________100
1st g  5s June 1 ’2 2 .J-D  

H ecker-Jones-Jew ell Mill
1st 6s 1922________ M-S

H er’ g-H all-M ar, n ew .1 0 0  
H oboken Land & ImplOO

e5s 1910___________M-N
H ouston O il_________ 100

Preferred _________ 100
H udson R ea lty_______100
elngersoll-R and c o m .100

ePreferred ________ 100
In tem a t’l B ank ’g C o.100  
In t ’nl Mer Alar See Stk
In tem at’ l N ickel____ 100

Preferred _________ 100
International S a lt___ 100

1st g us, 1951______A -0
In tem a t’ l S ilver______100

Preferred _________ 100
1st 6s 1948________ J-D

Lackaw anna Steel___100
Lanston M on otyp e___20
Lawyers' Mtge C o____ 100
eLeh & W ilkes-B  Coal 50
Lord & T a y lo r_______ 100

Preferred _________ 100
eLorlllard ( P ) . p re f--1 0 0  
M ackay C om panies— See 
M adison Sq G a rd en ..100

2d 6s 1919________ M-N
eM anhat Beach C o___100
M anhattan Tran sit____ 20
Mex N at Construe p f.1 0 0
M itchell M in ing_______ 10
M onongahela R  C o a l . . 50

Preferred ___________50
M ortgage B ond C o___ 100
N at Bank o f C u ba— 100
N ational Surety______100
N evada Cons’d C o p p e r .5 
N ev-U tah Min & S m ._1 0
eNew Central C oal____ 20
N J Ter D ock  & Im p . 100 
N Y  B iscuit 6s 1 9 1 1 .M-S 
N Y Mtge & S ecu rity . 100

Tew Y ork  D o ck ____ 100
eP re ferred __________100

N Y T ran sp ortation___20
N iles-B em -P ond c o m . 100

Otis E levator co m ___ 100
Preferred _________ 100

Pittsburgh B rew ing___ 50
Preferred ___________50

Pittsburgh Coal .See Stk 
P ope M anufacturin g. 100

1st preferred_______100
2d preferred_______100

P ratt & W hitn pref__100 
R ea lty  A ssoc (B klyn) 100 
R oy a l Bak P ow d pref 100

1st M g 5s ’31 red .A -O  
A d ju st M 5s A p r 1 1931 

tandard Coupler comlOO
Preferred _________ 100

tandard M illing C o . .1 0 0
Preferred _________ 1 °°
1st us 1930.............M-N

1st 5s 1910-1914-----J-J
T exas* Pacific C o a l. 100
1st 6s 1908............... A-O

itle Ins C o o f  N Y —  100 
onopah Min (N e v a d a ) .1 
renton Potteries comlOO
Preferred, n ew ____ 100

>.row D irectory -----------100
Union Typew riter c o m lo o

1st preterrea-----------100
2d preferred-------------100

U nited Bk N ote C o r p . .5 0
Preferred _________ 50

„ J n lted  Cigar M fg .p f.1 0 0
U nited C op per_______100

Preferred _________ 100
U S C asualty_________ 100
U S Envelope c o m ___100

eP re ferred_________ 100
U S Steel C orporation— 

Col tr s f 5s '51 op t ’ 11 
Col tr s f  5s ’51 not op t 

U S T it Gu & I n d e m .lo o  
eUtah Copper C o-See Stk 
W aterbury C o, c o m . .100

Preferred _________ 100
W estchester & B ronx Tit

& Mtge G uar_______100
W estern Ice ............... . .1 0 0
W estingh Air B rake___50
W est til & Mfg 5s-S ee  St
W hite K nob  M in______10

Preferred ___________10
W orthing P u m p p re f.10 0

Bid
3 5

_ 15
15 25

3t 78
912 934

E x c list
. . . . 7

*113 *1334
134 1*8
5 6

§ 100
15 20
60 70

‘ *5' To"
45 55

50 60
89 95

78 1
*5I-> 5*?

« 2 58
« 8 lo

115 125

84 88
30 45

4 5
9 13

55 65

95 103
30 43

200 . . . .
§99 . . . .

3 6
15 30

120 135
41
85
80 110

E x c list
80 90
70 80
yi2 1012

____ 48
5 10

50 60
98 103
32 37

* 834 1112
170 ISO

52 70
125 135
90 100

110 135
Stk E xllst

12 20
75 90

*214 23s
13 17
**8 SS*

*
85 90
85 95

145*t>38 678
*214 23g
25 50

100 '
-------

175 185“
20 ____
68
*1 2
75 100
*65g 57s

2*8 3
20 30
65 75

*
*
E xc

>s| >2 
SO

2
90

100
80

100
40

350
78

19
1*2

30
100

3
18
75 

396 
E x c  

§ 99 
85 

§ . . . .

*8U

95

*43*" 
*40

70
7h

23
220

25
80

§100
§100

80
E xc
30

10 
97 

120 
90 

120 
S 45 
390 

1>2 
23 

312 
40 

120 
6 

22 
78 

400 
list 
101 
100

812 
1212 
55 
45 
70 

105 
J105 

50 
48 
80 

8I4 
30 

240

104
104
95

list
33

155 ,165 
15 30

E xc j list 
>8

1*4
100

* P er share. § B uyer pays accrued int a E x-rlghts. e Sells on Stk. E x .,  but not very  active. I N ew  stock , n N om inal. j  Sale price . x E x -d lv .
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| t r u c s t r o m +  a n d  H a i U o a d  I n t e l l i g e n c e *

R A I L R O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from July 1 to and including such latest week or month. W e add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page.

r o a d s .

A la Great Southern 
A la N O *  Tex lJac. 

N O & N E a s t . . .  
A la  & V ick sbu rg . 
V lcltsburg Sh & P 

A la T e n n  & N o r th . ,  
fc A tch  Top & S F e .
A tlanta & Chari___
A lla n  Birm  & A t l . .  
A tlantic Ccast Line 
B altim ore & O h io . .  
B angor & A roostook  
B eliefon te C e n tra l.. 
B ridgeton  & S a coR  
BuiT R och  & P it t s ..  
B u ffalo  & Susq R y .  
Canadian N orth ern .
Canadian P a cific___
Central o f  Georgia _ . 
Central o f  N Jersey 
C h au an S o u th e rn .. 
Chesapeake & O h io .  
Chesterfield & Banc 
C hicago & A lton  R y  
Chic Great W estern 
Chic Ind & L o u isv . 
Chic Inti & Southern 
Chic Mihv & St Paul 
Chic & N orth  W est. 
Chic St Paul M & O . 
C h ic Term  T ran R R  
Cin N O *  T exas P 
Cincinnati N orthern 
Ciev Cin Chic & St L 
CtJ irado M id la n d .. 
h Col & Soutn S y s . .  
Col N ew b & L a u r ..
C o p p r  R a n ge_____
C o r n w a ll___________
Cornwall & Lebanon
Cuba R a ilroad_____
D elaw are & H udson 
D in v  & R io  Grande 
D etroit & M ackinac 
D et T o l & Iront Sys 
D ul So Shore & A t l .
E r i e ________________
Evansville & Ter H
F airchild  & N E ___
F on da Johns & G lov
G eorgia R R ________
Georgia South & FI 
Grand Trunk S y s t . . 

Gr T ran k  W e s t ..  
D et Gr H & Milw 
Canada A tla n tic .

Great N orthern____
M ontana C entral.
T o ta l system ____

Guir & Ship Island .
H ock in g  V a lley____
Illinois Central____
Inter & Great N orth 
a in terocean lc(M ex)
Iow a  Central_______
K anaw ha & M ic h . .  
Kansas City S o u fh . 
Lake Krie & W est’n 
Lake Shore & M Sou
Lehigh V a lley_____
L exington  & E a st. .
L on g  Island________
Louisiana & A rk a n . 
Louisville & N ash v . 
M acon & B in n in g ._
M ani' t lq u e_________
M aryland & P e n n ..  
a M e x le a n C u itra l.-  
a M exican In tern at. 
a M exican R a ilw a y . 
a M exican Southern
M ichigan Central___
M idland V a lley____
M ineral R a n g e_____
M lnnenp & St Louis 
M inn St P & S S M . 
M o Kansas & Texas 
M o P ac & Iron  M t_ . 

Central B ra n ch ..
T o t a l ____________

M obile Jack & K  C . 
N ashv Chatt & St L 
a N at R R  o f  M exico 

H ida lgo & N E . -  
N evad a Cal- Oregon
N evada Central____
N Y  Chic & St Louis

Latest Gross Earninns.

Week or 
M onth.

— Sec Sout

4 th w k O ct 
4th wk O ct 
4th w k O ct
A u g u s t ___
Si ptem ber
A u g u s t ___
A u g u s t ___
Septem ber 
Septem ber 
Si ptem ber 
O ctober . .  
St ptem ber 
1st w k N ov  
Septem ber 
1st w k N ov  
1st w k N ov 
1st w k N ov 
Septem ber 
4th w k O ct 
Si ptem ber 
S: ptem ber
J u n e _____
1st w k N ov 
1st w k N ov 
— See New
A u g u s t ___
Septem ber
5 pti m ber 
3d w k Oct 
— See Sout 
— See New 
— See New 
Septem ber 
1st w k N ov
A u g u s t___
A u g u s t ___
Septem ber
A u g u s t ___
Septem ber 
Septem ber 
1st w k N ov  
1st w k N ov 
4th w k O ct 
1st w k N ov  
Septem ber 
— See R ock  
Septem ber 
Septem ber 
St ptem ber 
a— See Sou 
1st w k N ov 
4th w k Oct 
4th w k O ct 
4th w k O ct 
O ctober . .  
O ctober _ .  
O ctober . .  
1st w k N ov 
Septem ber 
O ctober _ . 
1st w k N ov 
1st w k  N ov  
1st w k N ov 
Septem ber 
Septem ber 
— See New 
— See New 
Septem ber 
Septem ber 
Septem ber 
Septem ber 
1st w k N ov 
O ctober . .  
O ctober . .
A u g u s t ___
St ptem ber 
1st w k N ov 
3d w k O ct 
3d w k O ct 
— See New 
O ctober . .  
1st w k N ov  
1st w k N ov  
1 st w k N ov  
Septem ber 
1st w k N ov  
1st w k N ov  
1st w k N ov  
W k N ov  2 
S eptem ber 
1st w k N ov  
1st w k N ov 
1st w k N ov  
Septem ber 
— See New

Curren. Previous 
Year Year.

hem  Rail

129,151 
60,003 
57,274 

3,753 
8 ,077,118 

363,427 
168,856 

2,059,243 
7,465,051 

255,610 
6,470 
5,251 

174,657 
184,125 
241,800 

1,573,000 
271,900 

2,399,719 
4,375 

2,541,328 
5,567 

1 ,067,100 
140,692 
102,539 

Y ork  Cen 
5,221,252 
6,525.120 
1,284,027 

37,641 
hem  R a ilw a y  
York Cen'tral 
Y ork Cen 'tral.

w ay

120,803 
54,685 
56,822 

3,628 
7,425.809 

343,050 
125,735 

1 ,958,388 
7,077,897 

259,262 
5,250 
4,287 

170,444 
149,154 
160,900 

1,496,000 
246,300 

2 ,149,657 
4,040 

2,144,476 
4,051 

911,557 
165,209 
109,619 

tral.
5 ,178,555 
6 097,226 
1 ,279 ,33S 

33,341

216.500 
322,270

24,047 
87,785 

. 19,337 
42.287 

145,155 
1,881,951

447.500 
23,229

137,967 
61 ,247 

4.738,989

229,869
270,249

24,092
73,514
20,050
53.049

102,578
1,553,472

422,900
23,068

121,189
63,176

4,441,679
Island S ystem . 

l,294 j 1,207 
71,215 72,724 

265,778! 248.322 
thern Ral Iway.

July 1 to Latest Date

Curren'. 
Y  ~ar.

1.073,953
530,489
548,621

7,506
24,005,563

751,327
324,792

6.064,430
22,441,261

762,946
21,445
17.133

3,679,060
576,025

3,791,200
29,049,904

4,563,069
7,500,505

54,531
7,598,839

15,349
12,809,426

3,187,952
2,192,459

10,342,266
18,929,222

3,604,526
5S3.805

660,101
5,326,602

41,078
175,959

64,197
83,555

443,455

8,721,719
476,592

1,606,908
1,322,427

14,760,145

4,063
257,402
744,666

925,415
193,818

48,601
69,469

884,204
174,7751

36,527
64,228

6,470,678 5,919,963 
241,192 272,472! 

6,711,870 6.192,435 
53,2111 52,552 

675,800 607,032 
5,287,124 4,876,771

130,000 
•122,180 

65,744 
211,551 
900,946 

Y ork  Cen tral 
Y ork  Cen tral.
3,245,306, .............

45,944; 47,549 
D fC .10,'270

201,000 
112,057 

62,473 
201,908 
681,291

110,899
911,295

15,910
5,737

37,438

105,300
938,095

17,752
4,905

32,741
2 ,989 ,83112,256,447 

146,440 147,875 
140,200 118,600 

23.438 26,164 
Y ork  Cen tral.

123,633
16,056
90,896

249,898
2,278,658

791.000 
26,000

817.000 
33,203

1,052,546 
279,778 

17,528 
7,284 
8,973

York  C en tra l.

66,195 
14,831 
76,125 

291,189 
2,088,369

754.000 
24,000

778.000 
32,541

924,716 
259,875 

17,734 
6,365 
6,528

17,287
2,339

674
836

22,834
949

23,784
879

1,996
19,917
2,632
2,595
1,183

628
2,654

,612
,863
,376
,566
,792
,701
,493
,177
,475
,747
,682
,230
,012
,250
,690

10.010,952 
155,245 

In c. 175, 
349,355 

17,983,663 
54,305 
24,871 
66.734 

9 ,078.490 
3,060,144 
2,412,500 

424,908

486,846
304,469

1,588,134
4,761,880
6,791,607

18.004.789 
655,000

18.659.789 
554,497

3 ,005,596
5,776,661

363,110
145,288

23,702

P revious
Year.

1,042,883 
476,503 
503,218 

6,306 
21,358.065 

706,589 
242,878 

5,706,346 
20,803,783 

685,755 
18,602 
14,346 

3,036,276 
431,740 

2 ,799,100 
26,704,187 

4,208,938 
6,807,226 

53,363 
6,273,479 

9,872 
11,586,094 

3,375,876 
2,242,230

9,992,643
17,550,886

3,413,878
523,226

641,565
4,686,137

46,672
142,010

57.542
92,760

384,721

7,504,533 
443,487 

1,431,448 
1,230,733 

13,317,381

3,960
241,792
702,763

,081,217 
,105,630 
641 ,801 
768,152 
,573 425 
964,660 

,538,085 
825,059 

,831,164 
,352,711 
,083,489 
,327,752 
,134,533 
600,095 

,049,884

151,209 
794

314,009 
16,543,304 

57,161 
37 209 
60,776 

6,622,070 
2,724,860 
2,173,900 

374,097

218,351 
278,666 

1,420,446 
4,998,186 
5,877,586

16.653.071 
610,000

17.263.071 
472,738

2,804,495
5,119,680

359,574
115,522

19,454

N  Y  C & H u d  R iver 
L ake Shore & M S 
Lake Erie & W est 
Chic Ind & South 
M ichigan Central. 
C leve C C & St L .  
P eoria  & Eastern 
Cincinnati N o rth . 
P itts & Lake Erie
R u tla n d _________
N Y  Chic & St L .  

N Y  Orit & W estern 
N Y  Susq & W e s t . .  
N orfo lk  & W estern . 
N orthern  C en tra l..
N orthern P a cilic___
Pacific  Coast C o___
d Pen n— East P & E 

d W est o f  P & E .  
Peoria & Eastern . .  
Phlla Balt & W a sh . 
PlttsCin Chic & St L  
Pitts & Lake Erie 
Raleigh & C hariest. 
Raleigh & Southport 
R eadin g R a ilw a y ..  

Coal & Iron  C o . .  
T ota l both  c o ’s . .  

R lch  Fred & P otom
R io  G rande Ju n e___
R io  Grande S o u th . .  
R ock  Island System  

e St L  & San Fran 
J E vansv & T e r  H 
T ota l o f  all lln es .

R u tla n d ____________
St Joseph & Gr Is l_
St Lou is & San Fran 
St Louis S ou th w est.
SeaboardA Ir L in e __
Sierra R a i lw a y ____
Southern In d ia n a ..  
c Southern P ac C o . .  
Southern R a ilw a y . .

M obile & O h io ___
Cin N O & T e x  P .  
A la  Great S ou th . 
G eorgia So & F la .

Texas C entral______
Texas & P a cific____
T idew ater & W e s t . 
T o led o  & O hio Cent 
T o led o  P eo & W e st . 
T o led o  St L  & W est 
T om blgbee  V a lle y . .  
T o r  H am  & B uffalo  
U nion  P acific  S y s t . 
V irg in ia  & So W e s t .
W a b a s h ____________
W estern M ary lan d .. 
W  Jersey & S e a sh .. 
W heel & L a k e E rie . 
W isconsin  C en tra l.. 
W righ tsv  & Tennille 
Y a zoo  & Miss V a lley

Latest Grose Earn'.na-,.

Week or 
M onth.

Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
August ___
Septem ber
Septem ber
Septem ber
A u g u s t___
A u g u s t ___
Septem ber 
Septem ber 
— See New 
Septem ber 
O ctober . .  
— See New
J u n e ______
Septem ber
Septem ber
Septem ber
Septem ber
A u g u s t___
A u g u s t___
1st w k N ov  
Septem ber 
Septem ber 
Septem ber 
Septem ber 
— See New
A u g u s t ___
— See R ock  
1st w k N ov
A ugust ___
A u g u s t ___
O ctober ._  
Septem ber 
1st w k N ov  
1st w k N ov  
1st w k N ov  
1st w k N ov  
4th w k Oct 
4th w k O ct 
1st w k N ov  
Septem ber 
Septem ber 
1st w k N ov  
1st w k N ov  
Septem ber 
O ctober . .  
Septem ber 
O ctober . .  
1st w k  N ov 
1st w k N ov 
Septem ber 
1st w k N ov
A ugust ___
.A u g u st___
O tcober _ .

V arious F iscal Years.

A tlanta  & Charlotte A ir L in e___
B eliefon te Central_______________
D elaw are & H u dson ____________
M a n lstiq u e______________________
M exican R a ilw a y ________________
M exican  .S outhern_______________
N ew  Y ork  C entral_______________

Lake Shore & M ichigan South
Lake Erie & W estern_________
C hicago Indiana  & Southern .
M ichigan C en tral_____________
Cleve Cin Chic & St L ou is____
Peoria  & E astern_____________
Cincinnati N o r th e r n _________
Pittsburgh & Lake E rie_____
R u t la n d ______________________
N ew  Y ork  Chicago & St Louis

N orthern  C entral________________
d Pen n— East o f  Pitts & E rie___

d W est o f  P ittsburgh & E r ie ..  
Phlla Baltim ore & W a sh in gton .
Pitts Cin Chicago & St L ou is___
R io  G rande J u n ction _________
Texas & P a cific______________
W est Jersey & Seashore____

Curren' 
Y :ar.

9,035,990 
4,082,327 

498,825 
256,666 

2,553,787 
2,461,252 

271.753 
94,309 

407,359 
314,341 
882,116 
899 256 
284,711 

2 ,975,960 
1,176,519 
6,780,878 

755,960 
14450 859 

Inc. 
Y ork  Cen 
1 ,526,490 
3,096,064 
Y ork  Cen 

4,846 
10,099 

3,882,220 
2,928,892 
6,811,112 

188,973 
78,587 
13,126 

5,641,387 
4 ,522,949 

217,075 
10381412 
Y ork  Cen 

173,612 
Island S 
209,762 

1,326 305 
42,965 

174,287 
11112422 
1,149,724 

187,091 
165,448 

67,654 
74,087 
43,802 

294,486] 
7,437 

455,857 
20,098 
80 ,047 

5,540 
84,676 

6,950,234 
104,598 
552,749 
116,480 
605,408 
134,159 
728 663 

21.306 
838,998

Previous
Year.

8,430,237 
3,769,846 

465,707 
201,236 

,277,214 
,227,016 
261,465 

99,019 
1,197,831 

273,615 
812,462 
845,505 
241,043 

2 ,596,395 
1,052,519 
5 ,911,919 

622,106 
13059 859 

859,700 
tral.
1 ,414,090
2,724,624
tral

4,316 
8,118 

3,376,224 
2,150,451 
5,526,675 

129,297 
63,900 
11,683 

4 ,885,262 
3,989,441 

194,204 
9,068,908 
tral.

153,691
ystem .

218,274 
1,171 596 

41,361 
141,389 

9 ,645,584 
1,106,668 

174.417 
155,293 

65,588 
64,411 
41,124 

319,734 
6,357 

458,942 
20,109 
80,047 

3,773 
69,660 

6,271,150 
91,009 

501,552 
103,520 
549,108 
133,861 
677,168 

19.204 
774,961

P eriod .

M ch 1
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
D ec 1
Jan 1
Jan 1

to  A u g
to  O ct
to  Sept
to  O ct
to  O ct
to  O ct
to  Sep
to  Sep
to  Sep
to  Sep
to  Sep
to  Sep
to  Sep
to Sep
to  Sep
to  Sep
to  Sep
to  Sep
to  Sep
to  Sep
to  Sep
to  O ct
to  A u g
to  N ov
to  Sep

July 1 to la tes t  D a u

Curren- 
Year.

27,069,728 
12,023,129 

1,385,976 
740,407 

7,414,891 
7,245,101 

765,565 
273.786 

4 ,360,550 
894,185 

2 ,576,129 
1,726,403 

832,793 
8,901,787 
3,612,070 

13,912.343 
1,493,427 

44,573,323 
In c .

4,651,795
11,606,785

,808
,163
,376
,541
.917
,231
,152
,250
,672
,911
,873
,460

31 
11,734 

8,768 
20,502 

367 
157 
239 

16,367 
13,569 

639 
30,577

320,192

3,957 
2,617 

83 
635 

34,254 
21,550 

3,907 
3,282 
1,490 

792 
419 

5,554 
26 

1,373 
457 

1,593 
17 

318 
21,192 

421 
10,529 

2,270 
2.237 
2,541 
1 477 

39 
3,027

.209
,167
,187
,119
,658
,008
,780
,183
,508
,128
,348
,285
,176
,003
,165
,259
.923
,705
,741
,852
,414
,431
.239
,955
,589
,383
,760

Curren'
Year.

2,203 635 
52,835 

15,016,829 
56,090 

6 ,383,700 
1,101,460 

74 000,623 
33,612,665 

3,818,513 
2,239,905 

21 248,871 
19,684,870 

2 .207,486 
753,590 

11.402.594 
2,280,681 
7,797,151 
9,958,364 

123714772 
In c. 8,25 

12,830,006 
27,542,562 

621 540 
13,948,030 
4,697,891

Previous
Year

24,782,967
11,177,682

1,408.182
537,993

6.571.666
6.735.667 

792,285 
302,418

3,771,108 
811,056 

2,430.752 
1,652,875 

718,025 
7 ,526,578 
3,089,270 

11,600,845 
1,185 620 

38,579,223 
3 ,332,200

4,227,495
10,252,842

58,233
19,832

,055,677
,538,669
,594,346
287,673
125,495
220,447

,315,597
,472,116
606,680

,394,396

296,410

3,618 
2,351 

79 
534 

28,514 
19,812 

3,501 
3,007 
1,372 

709 
352 

5,127 
22 

1,334 
451 

1,512 
15 

263 
18,699 

343 
10,284 

1,945 
2,050 
2,198 
1,291 

39 
2,731

,845
,282
,802
,426
,507
,512
,283
,959
,668
,337
,153
,345
.446
,830
,678
,092
,314
,620
,499
,926
,537
, 102'
.139
,673
,337
112

,256

Previous
Y ear

2,036,362 
46,587 

12,670,565 
88,339 

5,670,500 
1,011 72F 

67,662,191 
31,784,779 

3,933,561 
1 ,684,256 

19,190,809 
18,098,185 

2,253,841 
778,179 

10,818 264 
2,078,924 
7,316,752 
8 ,565,064 

108406 072 
2,500
11,740,906
24,405,401

496,220
11,730,833

4,220,691

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

C ur’nt Year Prev ’s  Year Inc. or D ec. % M onthly Summaries. Cur’ nt Y ear P rev ’s Year Inc. or Dec.

S S
15,826,422| 14.483.145 
10.203,348! 9,494,861 
10.675,363; 9.882,969 
10,831,739! 10,129,558 
13,165,110 ' 12,153,033 
10 550,529 9,K60,692 
10,889,698! 10.354 093 
11.248 ,1411 10,514,370 
16,942,553 16,359,665 
10,182,3831 9 .860.986

s
+  1.343 277 

+  708,487 
+  792,394 
+  702,181 

+  1,012,077 
+  689,837 
+  535,605 
+  633,771 
+  582.888 
+  321,397

9.27
7.45
8.02
6.93
8.33
6.99
5.17
5.97
3.50
3.26

M onth Jan 1907 (123 ro a d s ). 
Month Feb 1907 (122 roa d s ). 
M onth M ch 1907 (118 roa d s ). 
M onth April 1907 (118 ro a d s ). 
M onth M ay 1907 (121 ro a d s ). 
M onth June 1907 (121 road s). 
M onth Ju ly  1907 (116 ro a d s ). 
M onth A u g 1907 (121 ro a d s ). 
M onth Sep 1907 ( 55 roads) .  
M onth O ct 1907 ( 56 roads) .

J
173.212.305 
162 283 992 
180,539,532 
188,130,451
195.943.305 
183 125,657 
187,069,790 
197,288 033

56,317 229 
60,724,491

t
162,623,883 
152 555,191 
164,645,009 
154,894,748 
165 890,345 
161,235,109 
163 685,258 
175,726,323 

52,172,480 
57,338.839

$
+  10,588,422 

+  9 728 801 
+  15,894,523 
+  33,235,703 
+  30 052 960 
+  21 .890,548 
+ 23,384,532 
+  21,561,710 

+  4,144,249 
+  3,385,6521

M onthly Summaries.

4th w eek 
1st week 
2d week 
3d week 
4 th week 
1st w eek 
2d week 
3d week 
4th week 
1st week

A ug
Sept
Sept
Sept
Sept
O ct
O ct
O ct
O ct
N ov

(45 roads).
(42 roads).
(44 roads).
(44 roads).
(41 roads).
(44 road s).
(44 ro a d s ). 
v45 roads).
(47 roads).
(40 roa d s ).

6.*1
6 OS 
9 .6 »

21 .45 
18.12 
13.59 
14.28 
12.27 

7.95 
5.91

a .vlexlcaa currency. l> Includes earnings o f G ulf & C hicago Division, c includes the H ouston & T exas Central and its subsidiary lines ia both  
years, d Covers lines illrcctly operated, c Includes the C hicago & liastern Illinois In both  years, f  Includes Evansville & Indiana R R . h Includes 
oarnlngs o f Col. & South ., Ft. W orth & D enver C itv and all affilia ted lines, e x c c o t la ;  Trinity & Brazos Valley R R . fc Includes in both  ya&rs oarnlnj;* 
o f  Denver Enid & G ulf R R ., Pecos V alley System  and Santa F c P rescott & P h oen ix  R y .
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the first week 
of November. The table covers 40 roads and shows 3.26%  
increase in the aggregate over the same week last year.

F irst week o f N ovem ber. 1907. 1906.

For the fourth week of October our final statement 
covers 47 roads and shows 3.50%  increase in the aggregate 
over the same week last year.

Fourth  week, o f  October.

P reviously  reported (39 rea d s ). .  
A la  New Orl & T exas P acific—- 

N ew  Orleans & N ortheastern
A labam a & V ick sb u rg _______
V ick s Shreve & P a cific_____

C h icago G reat W e s t°rn _________
Chicago Indlanap & L ou isv ille .
G eorgia Southern & F lorid a____
G u lf & Ship Island____________
T exa s  C entral-------------------------------

T ota l (47 road= )_______________
N et ircrease (3 .5 0 % )___________

1907. 1906. Increase.

$
16,100,393

129,151 
60,003 
57,274 

250,047 
164,784 

74,087 
63,012 
43,802

$
15,433,470

120,803
54,685
56,822

359,159
170,729

64,411
58,462
41,124

$
939,880

8,348
5,318

452

"¥ ,676
4,550
2,678

16,942,553 16,359,665 970,902
582,888---

S
272,957

109,112
5,945

388,014

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 all 
roac's 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 26 1907. The 
nrrxt will appear in the issue of November 23.

--------Gross E a m ’gs--------— — N et E arn ings ----------
C urrent 

Y ear.
Roads. $

A tlan ta  & Chari A ir L - a .  A u g 363,427
M ch 1 to  A u g  31_______  2,203,635

B a n gor & A r o o s t o o k .b .-S e p  255,610
July  1 to  Sep 3 0 .............

B el’.efonte C en tra l. b ____ O ct
Jan 1 to  O ct 3 1 -----------

B ridgeton  & Saco R lv erb  Sep 
July  l^ to  Sep 3 0 . . -------

762,946
6,470

52,835
5,251

17,133
1 ,269,744
3,574,762

71,215
257,402
173,536
533,932

45,944
155,245

D ec.  10,270 
In c . 175,794

July I” to  Sep 
C olorado & S o u th e r n -b - .S e p

July  1 to  Sep 3 0 -----------
F on d a  Johns & G lo v .a . -S e p

July 1 to  Sep 3 0 -----------
G eorgia South & Fla a .-S e p

July 1 to  Sep 3 0 -----------
L exington  & Eastern b -Sep

July 1 to  Sep 3 0 -----------
L on g  Island_b ------ ----------Sep

July 1 to  Sep 3 0 -----------
M a n is t iq u e .b -------------------O ct

Jan 1 to  O ct 3 1 -----------
M o K ansas & T exa s_b

July 1 to  Sspt 30 -----------
N ew  Jersey & New Y o r k .b —

July  1 to  Sep 30 -----------
Jan 1 to  Sep 3 0 . ...........

N  Y  C hicago & St L o u is -b —
July  1 t o  Sep 3 0 -----------
Jan 1 to  S tp  3 0 ----------

N Y New H aven & I la r t f .  b—
July 1 to Sep 3 >_______15,380,497 14,299,619

Previous
Y ear.

$

Current
Year.

$
P rev iou s

Year.
S

343,050
2,036,362

107,743
570,417

93,696
534.060

259,262 
685,755

93,095
246,553

103,596
242,798

5,250
46,587

2,483
16,181

1,122
9,204

4,287
14,346

1 .970 
7,435

1 ,718 
6,169

1,092,969 
3 ,207,513

461,645
1,178,936

410,769
1,102,624

72,724 
241,792

34,790
140,132

37,157
135,949

25,996
77,188

47,549
151,209

16,220
54,807

18,087
03,158

5,737 
56,090 

.S ept 2,278,658 
_____  6.791,607

176,578
400,538

2,530,983
7,752,004

4,905
88,339

2,088,369
5,877,586

134,080
345,629

2,430,752
7,316,751

D ec. 108,104 
D ec.  107,472

1,359 d e f.4 .813

Jan 1 to  Sep 3 0 —
N Y  O n t r l  '  & W  t . a -S .p t  693,363 715,767

July 1 t > S p t ."> ' . 2 ,419.766 1 ,363,642
R  )ck  Island System  .•»___Sep 5.641.387 4 ,885,262

July  1 V )  Sep 3 0 . .  .16 ,3 67 ,672  14,315,597
St Louis & San F ra n .a .S ep  4 ,522,949 3,989,441

Ju ;y  1 t o  Sep 3 0 ______ 13,569,911 11,472,110
L va n sv  & Terre H .a . -S e p  217,075 194,204

July  1 to  Sep 30 _______  639,873 606,680
T ota l o f  all l !n e s _ a -— S e p l0 ,3 8 1 ,412 9,068,908

July 1 to  Sep 3 0 ______ 30 ,577,460 26,394,396
Southern  P a cif ic -a -  -S  pt 11-,112,422 _c9,645,584

d ef.5 ,929
860,652

2,685,984

39,458
34,657

740,725
1,877,380

5,204,593
.42 ,6 55 ,504  39,888,356 12,534,091

229,571
953,017

1,600,495
4,319,845
1,002,293
3,451,054

82,700
208,760

2,865,489
7,979,661

24,031 
842,234 

2,271 ,783

28,239
50,143

611,259
1,515,019

5,372,047
12,193,398

246,659
924,787

1.687,488
4,720,665
1.411,391
3,972,276

80,994
250,300

3,179,874
8,943,243

•------- Gross Earn 'gs-------- --------N et Earn ings--------
Current P rev iou s C urrent P revious

Y ear. Y ear. Y ear. Y ear.
Roads. $ $ $ $ 

T o led o  P eoria  & W e s t -b —
S ep tem ber...........................  116,136 109,332 33,346 29,657
July  1 to  Sep 30_______  314,781 313,608 66,306 74,243

O c t o b e r ____________________  122,286 117,961 27,276 31,804
Ju ly  1 to  O ct 3 1 _______  437 ,068 431,569 93,582 106,048

U nion  P a c i f ic _ a ________ Sept 6 ,950,234 c6 ,271,150 2 ,533,502 c 3 ,142,897
July 1 to  Sept 3 0 _______2 1 ,1 9 2 ,741cl8  ,699 ,499 8 ,415,451 c » ,313,688

V irg in ia & S o u th w e s t_ b .-S e p  97,739 87,623 36,761 27,431
July 1 to  Sep 3 0 _______ 317,254 252,917 125,202 70 ,522

W a b a s h - b . . - .......................Sep 2,498,899 2 ,421,820 848,474 8 2 7 ,643
July  1 to  Sep 3 0 _______  7 ,411,060 7 ,202,702 2,626,560 2 ,470 ,269

a N et earnings here given  are a fter d ed u ctin g  taxes, 
b N et earnings here given are before d edu ctin g  taxes, 
c Figures revised for  previous year so as to  accord  w ith  the new classifi­

cation  o f  earnings and expenses now  required b y  the Inter-S tate C om m erc 
C om m ission .

I n t e r s s t  C h a r g e s  a n d  S u r p l u s . — T h e  f o l l o w i n g  r o a d s ,  in  
a d d i t i o n  t o  t h e i r  g r o s s  a n d  n e t  e a r n in g s  g i v e n  in  t h e  f o r e g o i n g ,  
a l s o  ^ re p o rt  c h a r g e s  f o r  i n t e r e s t ,  e t c . ,  w i t h  t h e  s u r p l u s  a b o v e  
o r  d e f i c i t  b e l o w  t h o s e  c h a r g e s .

— In t .,  Rentals, & c .—  — B al. o f  N et E 'n g s .—
C urrent P rev iou s Current P revious

Y ear. Y ear. Y ear. Y ear.
Roads. $ $ $ $

Bangor & A ro o s to o k ____ Sep 74,739 64,455 18,356 39,141
July  1 to  Sep 3 0 _______  213,883 191,115 32,67* 51,683

B eliefonte C e n tra l............O ct 303 300 2,180 822
Jan 1 to  O ct 3 1 _______ 3 ,030 3.000 13,151 6,204

B ridgeton  & Saco R lv e r .S e p  593 543 1,377 1,175
July 1 to  Sep 30_______ 1,780 1,630 5,655 4 ,539

C olorado & Sou th ern____ Sep 204,952 182,589 *253 ,014 *221 ,647
July  1 to  Sep 3 0 _______  610,783 535,068 *528 ,315 £527,758

Mo Kansas & T ex a s____ S :p t  521,260 487,891 339,392 354,343
July  1 to  S^pt 3 0 _______ 1 ,637,909 1,445,812 1 ,048,075 825,971

N ew  Jersey & N ew  Y ork —
July 1 to  Sep 3 0 - ........... 53,447 15,347 id f .1 2 ,8 2 *  *14 ,556
Jan 1 to  Sep 3 0 _______ 92,324 46,056 *d f.5 3 ,7 6 4  *8 ,955

N  Y  C hic & St Lou is—
July 1 to  Sep 3 0 . ........... 508,889 321,106 *251 ,606 *292 ,124
Jan 1 to  Sep 3 0 _______ 1,160,232 932,400 *741 ,568 *606 ,658

N Y  New  H aven  & H artf—
July  1 to  Sep 3 0 .............  4 ,718,235 3 ,237 ,686  *3,575 ,701  *2 ,706 ,340
Jan 1 to  Sep 3 0 _______11,886,786 11,184,252 *6 ,274 ,400  *3 ,2 0 2 ,9 5 4

N Y  O ntario & W estern .S i p t 89,678 73,798 139,893 172 ,861
July 1 to  S pt 3 0 _______ 228,056 220,458 724,961 704 ,329

T oled o  Peoria & W estern—
Septem ber_______________  29,173 23,949 *8 ,911 5 ,708
Ju ly  1 to  Sep 3 0 _______  77,017 72,688 *5 ,996  1,555

O c to b e r ____________________  23,364 24,016 *10 ,412  7 ,788
July 1 to  O ct 3 1 _______  94,716 96,705 *22 ,073  9,343

*  A fter  a llow ing for other incom e rece iv ed .

S T R E E T  R A I L W A Y S  A N D  T R A C T I O N  C O M P A N I E S .

N am e of 
Road.

Latest Gross E arn ings. Jan . 1 to latest date.

July  1 to  Sept 30.
3,051,499 c3 ,765,626

.3 4 ,2 5 4 ,658c28 ,514 ,507 10,062 ,656cl0  ,806 ,279

A lb a n y  & H u d son ___
^A m erican  R y s  C o ___
cA ur E lgin & Chic R y
B ingham ton R y _____
Blrm  R y  L t & Pow er 
B rock ton  & PlySt R y  
Cape B reton  Klee C o . 
C* ntral Penn T rac —  
Chari Con R y  Gas & El 
C h icago & Milw E lec . 
dChlcago & O ak Park 
C lcvc Palnesville & E 
Cleve Southw  & C o l . .  
D etroit Jackson  & Chi 
/D etro it  U nited R y . .  
D uluth Street R y  —  
E ast St Louis & S u b .
E1 Paso E lectric---------
F t W ayn e & W abash 

V a lley  T ra ction —  
G al-H ous E lectric Co 
H avana E lectric R y .  
H onolulu R apid  T r &

Land C o --------- —
H oughton  Co St R y .  . 
Illinois T raction  C o . .  
Jackson Consol T ra c . 
Jacksonvllle Elec C o . 
Kan C ity R y  & Light 
Lake Shore Electric. - 
L ex  & Inter R y s  C o ._  
Vtet W est Side K ie v . . 
Mllw E lec R y  & Lt Co 
MllwLt H t & T rac C o. 
Un- treal Street R y . .  
Nashvlll R y  & Light 
N J 4 H K  R y & F y  Co 
N O R y i  Light C o- . 
X orth  O alo T rac & Lt 
N o il *  Portsm  T r Co 
No W estchester Lt Co 
N orthw estern E lev . .  
O klahom a City R y .  
Peekskill Lisrht & R R  
Pensac’ola r lect C o . . 
Portlanel R y  L t& P C 
Puget Sound Elec R y  
R io de Janeiro Tram

Light & P o w e r ____
R ex-kfo'd  <5clnter’n . .  
St Joseph (M o) R y  L t 

H e a t*  P ow er C o . .  
Sao P aulo T r L t & P .  
Savannah E lectric Co
Sohwyikill R y  C o ____
South SISe Elevate d_ 
Seu W isconsin  R y  Co 
Syracuse R a p  T r  R y . 
T » led o  R y i  & L igh t. 
T oron to  R a i l w a y . . : .  
Tw in City R a p  T ra n . 
U nited R R  o f  San F r . 
W ilted  R ys o f  St L - .  
W est Chester (P a )R y  
W h atcom  Co R y &  Lt

W eek or 
M onth .

Current Previous 
Year. Year.

Current
Year.

P revious
Y ear.

A u g u s t ___
O ctober . .  
S eptem ber 
Septem ber 
Septem  ber
A u g u s t___
A u g u s t ___
O ctober . .  
Septem ber 
Septem ber 
O ctober 
Septem ber 
Septem ber 
1st w k N ov 
1st w k N ov 

i 1st w k N ov 
,Septem  ber 
A ugust ___

Septem ber
A u g u s t ___
W k  N ov  10

Se ptem ber
[A u g u s t___
:Septem ber j 
: Septem ber I
A u g u s t ___
Septem ber j 
Septem ber \ 
Septem ber I 
O ctober . .  j 
Septem ber 
Septem ber 

i W k  O ct 26 
Septem ber 
Septem  ber 
Septem ber 
Septem ber 
Septem ber

'A u g u s t ___
O ctob er___
A u g u s t ___
A u g u s t___
A u g u s t ___
S ptem ber 
A u gust —
Septem ber ! 564 
A ugust —  | 64

S
43

242,
139,

198",
17,
23,
60,
56,

1 1 1 ,
74, 
29,
75, 

6 ,
115,

16,
199,

42,

125
99
35

32
25 

344
13
34

534
96
59

243
338

93
68

150
46

466
185
295

8
168

26 
16 
21

361
165

O cto b e r—  j 
Septem ber 
A u gust- - -  
A u gust — j 
O cto b e r—  j 
Septem ber 
Septem ber ;
May ..........
W k  N ov  9 
4th w k O ct
A u g u s t -----
Septem ber 
S eptem ber 
A u gust — j

73
17754

22
196

12
119
173

64
163

M 17
030,
12
31,

523
281
193

293
327
970
227
,731
117
339
370
992
578
742
643

.211
,130

.732
,467
,345

,763 
,337 
,966 
,926 
,695 
.923 
.187 
.195 
,474 
.327 
.232 
,292 
.975 
545 
.1 0 0 ; 
.341: 
611 

,700 i 
,649 
.732 
7 60 j 

.044 

.784 j 
,079 I
, 169' 
,494

,050 
.581 
,417 
.510 
,338 
,881: 
,079 
,930! 
,7901 
,154 
,769 
,606 
,634 
,696

$
41,522 

230,190 
125,850 

30,566 
166,472 

17,383 
23,468 
60,768 
51 .732 
97,156 
74,331 
29.411 
64,371

100,623
15,326

177,762
32,048

106,275
83.586
30,255

30.885 
25,694 

266,844 
13,490 
27,679 

476.756 
89.023 
6 li ,6 M  

221,140 
314 ,O f8 

80,6^7 
61,446 

120,313 
45 125 

441,807 
163.289 
155.558 

7,221 
136,933 

1 7,473 
14,831 
15,542 

306,370 
142,603'

53,191

69,43s!
159,152

59,333!

1 45 ,0441 
12,230; 

102.772, 
167.847! 

56,867' 
151,112 
429,311 
884,121 

9,474 
24,423

2,476.379 
1,073,750 

209,830 
1 ,599,823 

83,234 
155.327 
622,116 
531.920 
785.400 
703,248 
222,082 
568,891 

6321,802 
5,722,681 

716,423 
1.575.973 

317,439

937.621

1 ,5*20',953

271,881 
165,829 

2 ,722,482 
123.716 
261,631 

4.439,982 
721,388 
420,783 

2 ,257,794 
2 ,833,616 

635,265

1 ,146,30?
309,412 

4 ,456,56! 
1,459,784 
1 ,977,297 

68,355 
1 ,430,592 

169 .11H 
108,973

2.99V.06:.

4,5 9 2 ,8 9(' 
399,180

723.6131 
1 ,534,758| 

393,505 
139,334 

1 ,655 .3891 
116,134: 
933,122 
834,881! 

2,905,991 
5 ,053,007!

8,116*336
102,738!
226.518

2,290,059 
936.707 
231,770 

1 ,389,303 
76,671 

162,840 
567,917
484.542
633.542 
696,245 
207,636 
482,634

5,139,931
651,655

1,414,945
243,872

804,925

1,317,427

258,374 
148.683 

2 ,163,308 
113.000 
207.304 

3 ,093,897 
664,805 
394,768 

2 ,018,409 
2 ,587.003 

. 535,040

993,301 
331,095 

4 ,218,184 
1 ,293.351 
1 ,275.753 

56.382 
1 ,228,423 

112,038 
95,265

2,560', 349

338,789

691,671 
1,479,081 

423 ,869 
121,876 

1,422.615 
95,402 

802 891 
784.391 

2.603,919 
4,680.784

7 ,632 ,958
66,078

173,459

a Figures tor  the m on th  in b oth  years Include operations o f  the Scranton 
R y .,  acquired Jan . 1 1906. b F igures are from  F eb . 1. c T hese figures are 
for consolidated  com p a n y , d These are results fo r  m ain line. /  in­
cludes R apid  R y . S y st ., Sandw ich  W in dsor & A m herstburg R y . and D etroit 
M onroe <Se T o le d o  Short, L ine R y .  h D eorease due to  strike a n d  b oy  co t

A laba m a G reat S outhern -----------
B uffalo R och ester & P ittsburgh

$
67,654

174,657
241,800

1,573,000
271,900
140,692
102,539
165,448

$
65,588 

170,444
160.900 

1,496,000
246,300
165,209
109,619
155,293
270,249
422.900 

23,068 
63,176

884,204

S
2,066
4,213

80,900
77,000
25,600

$

24,517
7,080C hicago Indlanap & L o u isv ille .. 

C incinnati N ew  Orl & T exas P . . 10,155
52,021
24,600

161
447,500

23,229
61,247

925,415

53,211 
130 ,000 
122,180 

65,744 
911,295 
146,440 

16,056 
90,896 

249,898 
791,000 

26,000 
187,091 
279,778 

17 .528 
7,284 

13,126 
209,762 

1,149,724 
294,486 

20,098 
80,047 

552,749 
116,480 
134,159

D uluth South Shore & A tlantic _
Grand T run k  o f  C anada_______1

Grand Trunk W estern _. .  J

1,929

41,211
D etroit Gr H aven & M Ilw ..|  
Canada A t la n t ic ..  .  . .  j

659
’71,666Internat 1 & Great N orth ern___ 201,000

112,057
62,473

938,095
147.875 

14,831 
76,125

291,189
754,000

24,000
174,417
259.875 

17,734

10,123
3,271

20,8 00 
1,435

" 1,225 
14,771

¥7,666
2,000

12,674
19,903

M inneapolis St Paul & S S M ._ 
Missouri P acific & Iron Mtn —

41,291

206H ida lgo & N ortheastern--------
N evada  C a lifo rn ia ,*  O regon ----- 6,365 

11,683 
218,274 

1,106,668 
319,734 

20,109 
80,047 

501,552 
103,520 
133,861

919
1,443

8,512

25,248
11

43,056

T oled o  St Louis & W estern ____
51,197 
12,960 

298

T ota l (40 r o a d s ). .  ___________ 10,182,383 9,860,986 529,426
321,397

208,029
...............
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Street Railway Net Earnings.— The following table gives 

the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Nov. 2 1907. The 
next will appear in the issue of Nov. 30.

--------Gross E arn 'gs-------  --------N et E arnings--------
Current P rev iou s Current P revious

Y ear. Y ear. Y ear. Y ear.
Roads. $ $ $ $

Central Penn T ra c C o___O ct 60,227 60,768 8 ,834 15,004
Jan 1 to  O ct 31_______  622,116 567,917 126,769 86,837

H on olu lu  R  T  & L  C o .b .S ep  32,763 30,885 16,450 15,026
Jan 1 to  Sep 30_______  271,881 258,374 123,596 108,713

P ortlan d  R y  L t & P C o .S e p t  361,784 306,370 175,024 118,608
Jail 1 to  Sept 30 _______  2 ,991,003 2 ,560,349 1,261,999 1,125,760

R o ch  & E astern R a p  R y .b —
Ju ly  1 to  Sep 3 0 _______  85,528 73,255 28,282 29,981

S ch en ectady  R a ilw a y , b—
Ju ly  1 to  Sept 3 0 . ........... 320,471 296,438 76,161 I " *  194
Jan 1 to  Sept 30 _______ 819,468 717,368 217,909 114, ,9

T roy  & N ew  E ngland _b—
July  1 to  Sept 3 0 _______  15,256 16,207 7 ,075 1,695
Jan 1 to  Sept 30_______  27,465 26,456 7,251 4,910

a N et earnings here given  are after d ed u ctin g  taxes.
b N et earnings here given  are before ded u ctin g  taxes.

Interest Charges and Surplus.
— In t .,  R entals, & c .—  — B al. of N et E ’n gs .—
Current P revious Current P rev iou s .

Y ear. Y ear. Y ear. Year.
Roads. $ $ $ $

H on olu lu  R  T  & L t C o . . .S e p  6,249 5,257 *10,682 £10,348
• Jan 1 to  Sep 3 0 _______  55,386 47,317 *74 ,760  *65,734

R o ch  & E astern  R a p  R y —
Ju ly  1 to  Sep 3 0 _______ 26,217 22,240 *2 ,142  *9,263

S ch en ectady  R a ilw a y—
July  1 to  Sept 30_______  34,904 42,819  *43 ,569  *64,874
Jan 1 to  Sept 30_______  97,235 159,018 *126 ,019  *69,132

T ro y  & N ew  E n glan d—
July  1 to  Sept 30_______  2,589 329 *4 ,548  1,366
Jan 1 to  Sept 3 0 _______  2,973 629 *4 ,340  4,281

*  A fter  allow ing fo r  oth er in com e rece iv ed .

A N N U A L  REPO RTS.

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 “ Railway and Industrial”  and “ Street Railway”  
sections.

This index does not include reports in to-day’s “ Chronicle.”
Railroads—  Page. i Industrial Com panies—  Page

A laba m a G reat S outhern_______1082 j U lis -C h a lm ers ------------------------------1081
A tla n ta  B irm ingham  & A tlan tic  1204 A m er. C otton  OH (approx im a te
B angor & A r o o s to o k ____________ 1206
Canadian N o r th e r n ........ ............- .1 2 0 4
Chicago Burl. & Q u in cy . _ 1079, 1086
C hicago P eoria  & St. L ou is____ 1140
Cripple Creek C en tra l____________ 1209
D etroit & M ack in ac_____________ 1206
In terborou gh  R a p id  T ran sit____ 1080

statem ent) ____________________ 1210
A m erican  M a lt in g _______________1141
A m er. Shipbuilding C o ., C level’ d l208
American T yp e fou n d ers________ 1141
Edison E lec. 111. Co. o f  B o s t o n . .1207
Federal M ining & S m eltin g____ 1081
Indepen dent B rew . C o .o f  P it ts . .1212

Iow a  C en tral_____________________ 1203 International P a p e r . . - __________ 1081
K ansas C ity  S ou th ern ___________1203 Lake Superior C orporation______ 1142
Louisiana <fc A rkan sas___________1205 M ergenthaler L in o ty p e __________ 1142
M exican C e n tr a l________________ 1080 Pacific C oa st_______________ 1081, 1093
M exican In tern ation a l____ 1139, 1149 \ P ittsburgh B rew ing C o __________ 1212
M inneapolis & St. L ou is________ 1204 ; Standard M il l in g ________________ 1082
M issouri P a cific___________1139, 1147 j U nited States F in ish ing__________ 1208
M obile  & O h io ___________________1083; U . S. R ed u ction  & R efin in g_____120*
N ationa l R R . o f M e x ic o . .1 1 4 0 , 1151111. S. Steel Corp. (9 m o s .)______1140
N evada  California & O regon____ 1207 V irg in ia lron  Co*l & C o k e . ............1208
N ew  Y ork  Susq. & W estern ____ 1205 W estinghouse E1.& M fg .(6m os.) 1207
N orthern Pacific ................. 1079, 1087 I Street R ailw ays—
Southern In d ian a________________ 1210 B oston  E lev a ted __________________ 1143
T oled o  St. L ou is & W estern ____ 1210 Mass. E lec. Cos. (con trolled  cos.)1210
W estern M arylan d_______________1140 M ontreal Street R y ______________ 1207
W isconsin  C e n tr a l............... 1079, 1092

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

The full text of the remarks of Chairman J. J. Hill and 
President L. W . Hill is given on subsequent pages; 
also the revenue and income accounts, the general balance 
sheet in detail, &c., &c.

The usual comparative tables showing the operations, 
earnings, expenses, balance sheet, &c., are as follows:

A Y  S Y S T E M  P R O P E R . 
1905-06. 1904-05. 

5,906 5.723

R E S U L T S  O F R A II.W  
1906-07.

A verage m iles op era ted - 5,982
Operations—

Passengers carried (N o.) 5 ,863.024 5 ,297 ,288  4 ,711,234
Pass, carried one m i l e . .446 ,587 ,183 402,066.841 335 ,524,414
A v . rate per pass, per m .  2.375 cts . 2.353 cts . 2.384 cts.
a Freight (to n s )...............  20 ,813,298 19 ,236,092 17,535,789
a Freight one m ile ...........5370157882 4933530997 4170160658
a A v . rate per ton  per m . 0.769 c ts . 0.791 cts. 0.792 cts.
a A v . traln -load (to n s ). 549 530 522
E arns, p . pass. tr . m ile . $1.6477 $1.5948 $1.5081
Earns, p . fr ’ t tr. m i le . .  $4,275 $4,250 $4,200
Gross earns, per m ile___  $9,218 $8,681 $7,605

E arn ings—  $ $ $
P a ss e n g e r ...........................  10,605,598 9 ,460,659 8 ,000,467
F r e ig h t ............. ................... 41 ,270,192 30,044,732 33,013,722
M all, express, rents, & c . 3,268,612 2,770,889 2,511,899

T ota l g ioss e a rn in g s .. 55,144,402
E xp en ses—

M aintenance o f  w a y , & c. 8 ,024,889 6 ,453 ,240  5 ,571,189
M a l n t .  o f eq u ip m en t----- 5 ,622,513 4 ,820 ,650  3,749,131
Tran sportation  ...............  16,833,855 12,676,737 10,463,218
G eneral ..............................  2 ,081 ,519  1 ,902,296 1,658.389
T a xes ................................... 2 ,050,923 1,771,596 1,516,923

T ota l expenses____ _ 34 ,613,699 27,624,519 22,958,850
P . c . oper. e x p . to  earn s . (62.77) (53.87) (52.75)
N et ea rn in g s .....................  20,530,703 30,651,761 20,567,238

1903-04.
5,623

4,423,551 
325,743,218 

2.378 cts. 
14,245,129 

3351802089 
0.893 cts . 

447 
$1.4767 

$4,060 
$7,124 
$

7,747,300
29,944,300

2,365,752

51,276,280 43,526,088 40,057,352

5,083,264
3,138,693

10,740,242
1,632,163
1,417,980

22,012,342
(54.95)

18 ,04 .',010

a C om pa n y ’s freight exclu ded .

IN C O M E  ACCO  U N T  O F G R E A T  N O R T H E R N  R A IL W A  Y  C O M P A N Y .
1906-07.

18,563,312
396,088
996,079
139,502

1,549

1,881,581

R eceipts—
N et earns, o f  lines leased 

& operated  b y  Great
N orthern  R y . C o______

In t . on  bon d s ow n ed ___
D iv . on  stocks ow n e d ___
R en ta l leased lines______
Bills re ce iv a b le__________
R en ta l o f  e q u ip ., gen. 

in t. and m isc . i te m s ..

T o t a l ................................  21,978,111
D isbursem en ts—

N et rent St. P . M . & M. 
R / . ,E a s t .R y .o f  M inn, 
and "o th e r  rentals” - -  

7 %  on  G t. N or. s t o c k . .
Interest on  £  loa n _______
In t. a c c ’ t on  stk . sub ’n s .
F u nds for  im p ’ ts , re­

new als and eq u ip m ’t .

1905-06.
$

21,520,668
397,406
965,247
123,824

2,709

713,117

1904-05.$
18,816,731

392,227
973,325
119,851

4,013

891,143

1903-04.

,679,973
395,896
751,340
119,751

1,492

354,296

23,722,971 21,197 ,290  18,302,748

4,080,286
10,469,662

337,483

4,107,095
9,148,520

151,875

4,001,555
8,693,859

364,500

,973,603
,683,925
212.625

4,934 ,976  5 ,130 ,910  3 ,000 ,000  2 ,000,000

T ota l d isbu rsem en ts- 19,822,407 
B alance, surplus________  2 ,155,704

18,538,400
5,184,571

16,059,914
5,137,376

,870,153
,432,595

E N T IR E  G R E A T  N O R T H E R N  R A I L W A Y  S Y S T E M .
1906-07. 1905-06. 1904-05.

Gross earnings o f  railw ay
system  p rop er________  55,144,402

G ross earnings o f  other
proprietary  com panies 2 ,078,897

51,276,280

1,800,381

43,526,088

1,505,997

1903-04.$
40,057,352

1,357,452

T ota l earns, o f  system 57,223,299 53,076,661 45,032,085 41,414,804
O per. expenses & ta x e s . 35 ,930,77o 28,676,099 23,863,228 22,895,950

N et earns, o f  system  ' '2 1 ,2 9 2 ,5 2 4 24,400,562 21,168,857 18,518,854
M iscellaneous in com e___ 2,060,493 1,409,256 1,534,911 973,680

T ota l net o f  system ___  23,953,017
D educt—

F ixed  charges and d ivs. 
on  E ast. R y . o f  M inn, 
stock  and St. P . M . &
M. s to ck _____________ a 5 ,009,086

D iv . on  G t.N o r .s tk .(7 % ) 10,469,662
Interest on  £  lo a n _______  _______
In t . on  stock  subscrlp ’ns 337,483 
F u n d  for  im p rovem en ts,

renew als, & c_________  2,000,000
Fund for  rep lacem en t o f  

eq u ip m en t____________  2 ,934 ,976

25 ,809,818 22,703,768 19,492,534

5,035,895
9,148,521

151,875

4,930,355
8,693,860

364,500

4,902,403
8,683,925

212,625

2 ,786,292 3 ,000 ,000  2 ,000,000 

2 ,344 ,619  .............

T ota l d ed u ction s______ 20,751,207
S u r p lu s _______________  3 ,201,810

19,467,202
6,342,616

16,988,715
5,715,053

15,798,953
3,693,581

a A fter  ded u ctin g  the d iv iden ds received  b y  G reat N orthern on  the St. P . 
M . & M an. and  on  the Eastern R y . o f  M inn, stock  ow ned b y  it.

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  J U N E  30.
(B eing a Consolidation of the Balance Sheets of that D ate of the St. P .  M  .& M\ 

R y. C o ., Gt. N or. R y . C o ., E ast .R y. C o. of M in n .,  M on t. Cent. R y . C o .,  
W ill. S . F .  R y . C o ., D ul. W . &  P a c. R v ■ C o ., Seat. & M on t. R R . C o .  
P ark R ap. & L . L . R y . C o ., M in n . U . R y . C o ., M in n . W . R y . C o ., D ak. & 
Gt. N or. R y. C o ., M on t. & Gt. N or. R y. C o. and D u l. Term . R y. Co.)

1907. 1906. 1905.
A ssets—  $ $ $

Cost o f  p rop erty  leased from  St. P .
M. & M. R y _________________________ 145,044,816 140,981,779 138,195,487

C ost o f  properties con trolled  through
ow nership o f  s tc o k _________________  94,347,524 89,348,373 86,363 ,17*

C ost o f  properties and securities ow ned 
b y  the G t. N or. R y . C o .; stock  o f  L .
Sup . T er. & T r. C o ., the S. C. &
W est R y . C o. and the W is. Cent.
R y .  M inn. T er. bon d s (In all $183,- 
441,687 June 30 1907, less par value 
o f  securities ow ned b y  G t. N or.
R y . ($89,213,970 June 30 1 9 0 7 ) . . .  94 ,227,717 70,658,727 57,003,769 

Cost o f  securities In hands o f  trustee,
N . P .-G . N . jo in t  C .B .& Q . b o n d s . -109 ,114 ,310  109,113 ,910 109 ,112,910 

St. P . M . & M. land d ep t, current
a s s e t s ________________________________  30,658 14.366 6,969

Cash on h an d ___________________________ 19,810,541 13,683,809 4,849,771
Due from  agen ts_______________________ 3 ,015,270 2,266,709 1,605,915
Due from  U . S. and Can. P . O .d e p ’ t s .  324,408 264,455 261,897
Due from  U . S. T ran sp o ita tlon _______  103,592 114,658 37,286
A d va n ced  ch a rg es -............... - ................... 89,072 67,576 36,726
Bills r e c e iv a b le ________________________  4 ,475,194 3,793,664 2,813.107
D ue from  c o ’ s and ln ld v id u a ls________  2,990,462 3,075,623 2,567,933
M aterial and fu e l____________ __________  7 ,055 ,210  4 ,031 ,298  3,369,182

T ota l ....................................................- .4 8 0 ,
Liabilities—

Great N orthern stock  ou tstan d in g___ 149
St. P . M. & M. stock  ou tstan d in g -------
Paym en ts rec ’d  on new stk . su bscrip ’s 34
B on ds In hands o f  p u b lic ---------------------207
S t. P . M. & M. bonds redeem ed-----------12
St. P . M. & M. land depa rtm en t---------
Bills and accounts p a y a b le -----------------
A u d ited  vouchers u n p a id --------------------- 4
U npaid pay-ro lls_______________________ 2
U npaid cou p on s----------------------------------- 1
U npaid d iv idends on G t. N or. s t o c k . -
A ccru ed  taxes, not d u e -------------------------
R enta l o f  St. P . M. & M ., D ul. Sup. &

W . T er ., East. R y . o f  M inn., a c ­
crued; less d ividends on  c o s . ’ stocks
ow ned by  Great N orthern ---------------

A ccr 'd  int. on  stk . subs, n ot d u e —
Contingent—

A ijd 'n s  & lm pts. b y  G t. N or. to  St. P .
M. & M. p ro p ’ty , paid for  from  
"F u n d  for P erm anent Im p rovem ’ts
and R en ew als ’ ’ ______________________15

U nexpended  bal. “ Fund for P erm a­
nent Im provem en ts & R en ew als” - -  4

Fund to  rep lace eq u ip m en t-----------------  6
Insurance f u n d ________________________
Surplus fu n ds o f  p roprieta ry  c o ’ s d e ­

posited  w ith  G t. N or. R y .  C o ------- 9,
M isce lla n e o u s ---------------------------------------
P rofit and lo s s _________________________  28

628,774 437 ,414 ,946 406,224 ,129

577,500
338,000
616,212
,517,939
248,400

30,658

202,277
961,386
635,830

23
970,047

298,205
337,483

149,546 ,050 124,365,625 
347 ,000 359.500

207,840 ,539
11,925,400

14,366

2,966,875 
2,085,507 
1 ,636,805 

913 
762,968

302,610

215,655,533 
11,399,400 

6,969 
1,03,0,000 
1,519,916 
1 ,523,09# 
1.659,737 

536,060 
721,940

308,875

648,151 11,611,716 8,825,424

,879,612
,997,810
444,411

878,581
16,942

029,308

6,888,432
4,251,051

441,743

5,869.684
1,199,76*

389,330

9,172 ,470  8 ,015,650 
16,943 90.044

27,603,558 22,767.569

T o ta l........................................................... .480 ,6 2 8 ,7 7 4  437,414 ,946 406 ,224 ,128
— V . 85, p . 1209, 1005.

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

Vice-President C. W . Goodyear, under date of Buffalo, 
N. Y ., Oct. 12 1907, says in substance:

S cope o f  R eport.— T h e relations existing betw een the B uffalo  & Susque­
hanna R R . C o. and its a ffilia ted com panies are so c lose  and Interw oven th at 
it is deem ed advisable to  refer occasion ally  th rou gh ou t this report to  the 
affairs o f  those corp oration s , in order that a better  understand ing o f  the 
situ ation  m ay be had . It should be u n d erstood , h ow ever, th at this repor 
treats on ly  o f the operations and financial affairs o f  the B u ffalo  & Susque- 
1 anna R R .  C o ., unless otherw ise specifica lly  stated .
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L eases.— In  form er reports it was stated, th at the plans appertain ing to  
the B uffalo  & Susquehanna R a ilw a y  C o. con tem pla ted  that, w hen Its rail­
road  betw een B u ffa lo , N . Y . ,  and W ellsvllle , N . Y . ,  w as com p leted , the 
R a ilw a y  C om pany w ould  lease the physical properties o f  this co m p a n y . 
In  fu lfillm ent o f  this p lan , a 999-year lease has been execu ted , und er w h ich  
o n  June 29 1907 the railw ay com p a n y  entered Into possession o f  all the rail­
road  and equ ipm ent ow ned b y  this com p a n y . As renta l, the R a ilw a y  C om ­
p a n y  w ill p a y  to  this com p a n y  an am ount equal to  4 %  per annum  on b oth  
preferred  and com m on  capital stock  o u tstan d in g  o f  this c om p a n y , an am ount 
equal to  the Interest accrued on  the entire fu n ded  d eb t , and all taxes, organ­
iza tion  expenses and other charges. T h e articles o f  lease also con ta in  cer­
tain  stipulations relative to  a guaran ty  on  the part o f  the R a ilw a y  C om pany 
o f  the principa l o f  the funded d eb t , the liqu ida tion  o f  the current assets and 
liabilities and final d isposition  o f  the residue, the retirem ent o f  the funded  
d e b t  at m atu rity , the issue o f  new securities from  tim e to  tim e , & c . , &c.

F o r  som e years the A d dison  & Susquehanna R R . Co. and the W ellsvllle  
C ou dersport & Pine Creek R R . C o. have been leased and operated  b y  this 
com p a n y . In  order to  further sim p lify  the situ ation , the interest o f  this 
co m p a n y  in the leases o f  the tw o  com panies nam ed was assigned and trans­
ferred to  the B uffalo & Susquehanna R y . C o. on  June 29 1907.

T h e B uffalo  & Susquehanna R a ilw a y  Co. w ill d irectly  operate , therefore , 
ail the railroad properties com prising the B uffalo  & Susquehanna R a ilw a y  
system , and all future financial transactions o f  the B uffalo & Susquehanna 
R ailroad  will m ain ly  consist o f co llection  o f  lease rentals and d isbursem ent 
o f  the rentals so received  In p aym en t o f Interest on  Its funded  d eb t and d iv i ­
dends on  its tw o  classes o f cap ita l stock .

Consolidated Balance Sheet.— A  con solidated  general balance sheet o f  the 
B u ffa lo  & Susquehanna R a ilw a y  C o ., B uffalo & Susquehanna R a ilroad  C o ., 
W ellsvllle  C oudersport & Pine Creek R R . C o. and A ddison  & Susquehanna 
R R .  C o. is presented b elow . A ll in ter-com p an y  balances have been  elim i­
n ated , so that the true financial position  Is ind ica ted .

M erg er.— T h e  Southw estern  D u B ols R R .  C o. w as m erged w ith  this c o m ­
p a n y  on  F eb . 11 1907, and on  A p ril 3 1907 the P lu m ville  R R .  C o. w as also 
m erged w ith  this com p a n y .

Capital Stock..— C om m on stock  was Issued F eb . 11 1907 o f  the par value 
o f  $32 ,050 , in exchange fo r  an equal am ou n t o f  the cap ita l s tock  o f  the 
Southw estern  D uB ois R R . C o ., and on  A pril 3 1907 o f  the par value o f 
$167,950, in exchange fo r  an equal am ount o f the cap ita l stock  o f  the P lum - 
v ilie  R R . C o. Th us, at June 30 1907 the am ount o f  com m on  cap ita l s tock  
Issued was 55,694 ,400 , o f w h ich  $1,037,500 rem ains in the treasury, and the 
ba lan ce , $4 ,656 ,900 , Is ow ned b y  the B uffalo & Susquehanna R a ilw a y  Co.

G uaranty to B e Endorsed on Preferred Certificates and Bonds upon Request 
■— In  a ccordan ce  w ith  the lease heretofore m en tion ed , the B uffalo  & Susque­
h anna R a ilw a y  Co. guarantees to  ali the holders o f the preferred s tock , now  
Issued or  hereafter to  be issued, a d iv iden d  o f  4 %  per annum  on such p re ­
ferred s to ck , w hich  guaranty w ill, u pon  request o f the ow ners th ereof, be 
stam ped on  the certificates (In the form  set forth  in  the articles o f  lease) b y  
th e  B uffalo  & Susquehanna R a ilw a y  C o.

In  accordan ce  w ith  the lease, the B uffalo  & Susquehanna R a ilw a y  Co 
also guaranties, during the term  o f the lease, the p aym en t o f  the interest 
(w ith ou t d ed u ction  fo r  any  tax) and o f the principa l o f  all the m ortgage 
bon d s and oth er corporate  ob ligation s, o f  this com p a n y , n ow  outstanding, 
and w hich  m a y  hereafter be Issued, w hich  guaran ty w ill, u p on  request o f 
th e  ow ners th ereof, be  endorsed u p on  all such bon d s (In the form  set forth  
In the articles o f  lease) b y  the B uffalo  & Susquehanna R a ilw a y  Co.

B on ds.— D uring this fiscal year the first m ortgage 5 %  bonds outstanding 
w ere reduced to  $147,000 b y  the retirem ent o f  $31,500 b y  the sinking fund 
and  the exchange o f  $2,000 fo r  first refunding m ortgage 4 %  bon d s. Th e 
first refunding m ortgage 4 %  bonds outstanding w ere increased In the sum  
o f  $592,000, as fo llow s:
T o  p rov id e  fo r  liabilities Incurred In con stru ction  o f  P lum ville  R R ._ $ 4 6 7 ,000
T o  p rov id e  funds for  the purchase o f  new  equ ipm en t-----------------------  100,000
T o  p rov ide  fo r  1st M . sinking fund  and exchange o f  1st M. 5s----------- 25,000

T h e  am ou n t o f  first refunding m ortgage 4 %  bon d s Issued at June 30 1907 
was $9 ,462 ,000 , o f w h ich  $21,000 w ere in the treasury and $41,000 had been 
purchased fo r  the sinking fund.

Road Operated.— Th e changes during this fiscal year in the m ileage o f  m ain 
tra ck  ow ned Is represented b y  an Increase o f  3.57 miles o f  the Southw estern 
D u B ols R R .  and 18.70 m iles o f  the P lum ville  R R . .  m erged; less sundry 
m in or changes (net) o f  1.22 m iles. T h e increase in trackage rights over 
o th er  com p an ies ’ lines is represented b y  the extension  o f  this c o m p a n y ’s 
train service  over the B uffalo  R och ester  & P ittsburgh R y . from  the con n ec- 
t ion ln ea r  S tan ley, P a ., to  the con n ection  near Juneau, P a ., a d istance o f  
15.40 m iles: also over  .91 m iles o f track  ow ned b y  the B uffalo & Susque 
hanna Coal & Coke C o ., leading to  their p lant N o. 4 at O nondaga , Pa.

E arn ings.— T h e tota l gross earnings In com parison  w ith  the previous 
year increased $331,116. or  21.74 % . Freight earnings increased $198,174 
o r  1 4 .9 8 % , and m iscellaneous earnings increased $130,992, or 3 3 6 .6 4 %  
T h e  n u m ber o f  tons o f  revenue freight carried increased 21.53 % ; tons one 
m ile  increased 5 5 .0 6 % . F reight earnings per m ile o f  road increased from  
$5,443 to  $5,951, or  9.33 % . A verage earnings per ton  per m ile o f  revenue 
fre igh t carried decreased from  1.155 cents to  .857 cents, or 25.80 % .

T h rou gh ou t this fiscal year, and  at the present tim e, the defic ien cy  o f  
ava ilab le  freight car equ ipm en t, in com parison  w ith  the volum e of_tra ffic  
offered  fo r  tran sportation , has been a very  serious problem  to  contend  w ith . 
R ecen t tests in d ica ted  that there was the equ iva lent o f but 73.45 %  o f  our 
tota l freight cars on  our road ; In other w ord s, w e w ere con tribu tin g  a p p rox i­
m a te ly  1.000 cars for  the transportation  o f  tra ffic  on  the ra ils  o f o th er com  
pan les.

A t  the present tim e the tonnage o f  coa l and cok e  transported  ov er  our 
line Is, ap p rox im ate ly , on e-h a lf o f  the entire tonnage m ov in g , and It Is c o n ­
fiden tly  expected  that during the n ext tw o years the volu m e o f  coa l and 
co k e  tra ffic  w ill Increase from  the present tonnage o f  abou t 100,000 tons per 
m on th  to  fu lly  250,000 tons per m onth .

O w ing to  the deficien cy  In car su p p ly , sh ipm ents o f  lum ber and oth er 
forest p rodu cts  are sligh tly  less than the m axim um  ca p a city  o f  the p rod u c ­
ing  plants on  our lines.

T h e nu m ber o f  passengers carried increased from  307,692 to  343 ,317 , or 
1 1 .5 8 % . T h e num ber o f  passengers carried one m ile Increased 6 .3 0 % ; 
average earnings per passenger per m ile  decreased from  2.779 cents to  2 .646 
cen ts , or  4 .79  % .

Th e Increase in  ‘ •miscellaneous earnings”  is occasion ed  prin cipa lly  b y  an 
Increase In the rate o f  settlem ent fo r  use o f  cars w hile on  foreign  lines, and 
b y  the fact th at the percentage o f this c o m p a n y ’s cars on  foreign lines was 
m u ch  greater than In the previous yea r , as has been heretofore expla ined .

M ainten ance.— C om pared w ith  the previous fiscal year, “ m aintenance 
o f  w a y  and stru ctu res '’ show s an Increase o f  $226.49 per m ile o f  m ain track  
op era ted , or 2 3 .4 4 % , being ap p rox im ate ly  represented In the proportion s 
o f  on e-fou rth  fo r  Increase in w ages and salaries and three-fourths for  greater 
am ou n t o f  labor em p loyed .

A verage Cost for R epairs and R enewals (.Including D epreciation ) .
1907. 1906. 1905. 

W a y  and structures per m ile o f  m ain tra ck — $1,192 83 $966 34 $944 71
L ocom otiv es , per m ile run (ce n ts )_____________  9.730 8 .298 7.854
F reight ca rs , per m ile run (ce n ts )---------------------  1.837 1.811 1.260
P assenger ca rs , per m ile run (ce n ts )___________  2.077 1.285 2.001

P h ysica l C ondition .— -Of this c o m p a n y ’s 243.61 m iles o f  m ain track  (ex ­
c lu sive  o f  the W ellsvllle  C oudersport & Pine Creek R R . and A ddison  & 
Susquehanna R R . ) , 6 .62 m iles, or 2 .7 2 % , is laid w ith  85-lb . rails; 203.12 
m iles, or  8 3 .3 8 % , is laid w ith 80-lb . rails; 4.70 m il*), or 1 .9 3 % , w ith 70-lb . 
rails; 8 .05 m iles, or  3.30 % , w ith  67-lb . and 65-lb . rails, and 21.12 m iles, or 
8 .67  % , Is la id  w ith 60-lb . rails. T h e roa d b ed  Is w ell drained and ballasted 
w ith  gravel and cinders.

E q uip m ent.— T h e  equ ipm en t list does n ot Include in the list o f  equ ipm ent 
ow n ed  b y  the R a ilw a y  C om pany as at June 30 1907 242 coa l cars (Trust " B ’ 
se r ie s ), w h ich  had n ot been fu lly  com p le ted , bu t all o f  w h ich  w ere received 
du rin g  the m on th  o f  Ju ly  1907. As at the c lose o f  the fiscal year, there had 
been  ordered b y  the B uffalo  & Susquehanna R a ilw a y  C o ., fo r  de liv ery  be­
tw een  O ct. 1 1907 and F eb . 1 1908, 800 coa l and cok e  cars, 200 b o x  cars 
and 20 freight lo com otiv es .

Investm ents in  Coal and Coke C om panies.— This com p a n y  ow ns the entire 
cap ita l s to ck  o f  the B uffalo  &, Susquehanna Coal & Coke C o ., $1 ,140 ,000 , 
and all o f  Its $1,240,000 first m ortgage. There Is, h ow ever, a second  m ort­
gage Hen w h ich , on  June 30 1907, am ounted  to  $1 ,700 ,000 , all o f  w hich was 
In the hands o f  the, pu b lic . The com p a n y  ow ns lands and m in ing rights 
estim ated  to  con ta in  120,000,000 tons o f  coa l. On these lands, near Du 
B ols , P a .,  are situated tw o  m od em  shaft m in ing p lants, the ou tp u t o f  each 
bein g  ap p rox im a te ly  25,000 tons per m on th ; and at M edlx R u n , P a ., th "re  
Is a sm all d rift m in ing p lant n ow  p rodu cin g  ap p rox im a te ly  5,000 tons per 
m on th . D uring the last tw o years the com p a n y  has been con stru ctin g  a 
p lan t at O nondaga , P a ., w hich  Is now  nearly com p le ted , and w hich  w ill 
have a prod u cin g  ca p a city  o f abou t 30,000 tons p^r m on th . T h e  com p a n y  
is also con stru ctin g  a drift m in ing p lant at S agam ore, P a ., w hich  will p ro b a ­
b ly  be com p leted  during the com in g  fiscal year; its p rodu cin g  ca p a c ity  w ill 
be  fu lly  1 v'.OQO tons o f  coa l per m on th . I t  is con fid en tly  exp  c tcd  th a t , 
vstth the p la n , at 0 * o « d a g a  and Sagam ore in operation , the com p a n y  w ill

so o n  reach  th e  p o in t w here it  w ill be ab le to  p a y  all Its fixed  charges, and 
hat in course o f a few  years d iv iden ds on  its cap ita l s tock  m a y  be  e x p ected .

T h e B u ffa lo  & Susquehanna Coal M ining C o ., w ith  cap ita l s tock  o f  $ 10 ,- 
000 , all ow ned b y  this com p a n y , is p u rely  an operating institu tion ; there 
are no m ortgage liens on  the p rop erty .

Th e cap ita l stock  o f  the P ow hatan  Coal & Coke C o. am ounts to  $100,000, 
o f  w h ich  this com p a n y  ow ns all excep t $700. This c o m p a n y  also ow ns 
all the m ortgage liens on  the p rop erty , aggregating $1 ,761 ,559 .82 . T h e 
P ow hatan Coal & C oke C o. ow ns lands estim ated to  con ta in  25,000,000 
tons o f  coa l. P ractica lly  the entire prod u ct o f  the com p a n y  is m an u fac­
tured in to  cok e  at its tw o  p lan ts, one being loca ted  at Syk es, P a ., and the 
other at T y ler . Pa . E ach  o f  these plants produces ap p rox im a te ly  50,000 
tons o f  coke per m on th . T h e P ow hatan  Coal & Coke C o. Is earning and p a y ­
ing the Interest on  all its ob ligation s.

On Jan. 25 1907 the In ter-S ta te  C om m erce Com m ission subm itted  a re­
p ort to  the N ational H ouse o f  R epresen tatives, in w hich  the re lationship o f  
this com p a n y  w ith  the b itum inou s coa l trade is stated v ery  con cise ly , as 
follow s: "T h e  evidence show s that the B u ffa lo  <5c Susquehanna R R . C o. has 
no  interest in coa l ands or  properties, ex cep t b y  stock  ow nersh ip In other 
corporation s, as hereinbefore set forth . The ev iden ce  falls to  d isclose  an y  
ow nersh ip b y  an o fficer  or  em p loyee , either d irectly  or  Ind irectly , o f  s to co  
In an y  coa l com p a n y  or  coa l properties a long or  u pon  the line o f  said road  
T h ere Is a large b o d y  o f  coa l land ow ned b y  persons o th er than the ra ilroad 
com p a n y , o r its  subsidiary com pan ies, w hich  rem ains u n d eve lop ed  and u p on  
w hich  there are n o  m in ing op eration s. Th e ev iden ce  does n o t disclose the 
denial o f  siding facilities to  p rosp ective  shippers on  the line o f this r o a d .”

The Completed System .— On June 29 last the operating dep a rtm en t 
assum ed jurisd iction  ov er  the entire m ileage o f  m ain line betw een B uffalo  
and Sagam ore, togeth er w ith  the various branch lines, and hereafter the 
statem ents o f  revenues and expenses w ill cov er  the operations o f  the w hole 
system . Arrangem ents have been closed  w ith  the L ake Shore & M ichigan 
Southern  R y . Co. and the N ew  Y o rk C e n t. & H udson  R iv e r  R R .  C o. fo r  the 
use o f  their passenger term inal facilities in B uffalo. Th e B uffalo & Sus­
queh anna R a ilw a y  Co. w ill m aintain Its ow n  freight d ep o t  fo r  loca l freight 
business. T h e business to  be Interchanged w ith  the Lake steam ers, w h ich , 
it is e x p e c te d , w ill assum e large p rop ortion s , w ill be handled over the co m ­
p a n y ’s ow n term inal p roperty  at South  B u ffalo . It Is expected  to  take 
step-: at an early date  to  build  at this poin t the structu res necessary fo r  the 
handling o f  the business in question .

A lthough there still rem ains im p ortan t w ork  to  d o  In the w a y  o f  p rocu rin g  
m ore equipm ent and in the red u ction  o f  grades and e lim ination  o f  curves 
on  part o f  the old  line, the railw ay com p a n y  is now  In a pos ition  to  derive 
revenue from  practica lly  Its entire Investm ent, t in d er  these con d ition s , it 
should n o t be lo n g  before  the expecta tion s in regard to  the financial results 
w hich  have been forecasted in previous reports should be fu lly  realized.

S t a t i s t i c s The comparative operations, &c., follow:
A verage miles operated  _ 

O perations—
Pass, carried (revenue) .  
Passengers carried 1 m ile 
A v . rate p . pass. p . m ile . 
Freight (tons) car. (rev .)

1906-07.
256

343,317 
5 ,450,740 
2.616 cts. 
2 ,527,820

1905-06.
243

307.692 
5 ,127,794 
2 .779 cts. 
2 ,080,056

d o  d o  one m ile____ 177,510 ,853 114,479,560
A v . rate per ton  per m ile  0 .857 c t s .
Gross earnings per m ile . $7,253
Earns, per fr ’t  tr. m i le . .  $2.32
Earns, p. pass. tr. m ile . 52.49 cts .
A v er, traln -load  ( to n s ).  271

E arnings—  $
F r e ig h t _________________  1,520,975
P a ss e n g e r_______________  144,225
M all, express, & c_______  188,657

1.155 cts . 
$6,266 

52.66 
53.72 cts. 

231
$

1,322,800
142,486

57,453

1904-05.
172

285,106 
4 ,900.975 
2.792 cts . 
1,643,252 

69,523,591 
1.348 cts . 

$6,551 
$2.15 

62.96 cts . 
160

$
937,135
136,830

55,900

T ota l - .........................  1 ,853,857
E xp en ses—-

M aintenance o f  w a y , & c. 304,874
M aint. o f  equ ip m en t___  351.780
C on ducting tran sporta ’n 542,509
General and taxes_______  115,496

1,522,739 1,129,865

T o t a l __________________ 1,314,659
P . c .  o f  exp . t o  ea m ln g s .
N et earnings____________
A d d  other in com e_______

(70.91)
539,198
189,393

234 ,849
262,131
378,327
112,220

987,527
(64.85)

535,213
137,613

162.926 
188,400 
300,564 
101,355

753 ,245
(66.67)

376,620
190,861

1903-04. 
1 73

298,563 
4 ,827,629 
2.830 c ts . 
1 ,327,809 

44,491 ,861  
1 .765 c ts . 

55.580 
52.20 

62.84 cts . 
125

5
785,165
136,609
40,922

962,696

158,622
126,824
252,966

97,087

635,499
( 6 6 .01 )

327,197
173,894

T o t a l _______________
D educt—

728,591 672,826 567,481 501,091

Interest on  b on d s____ _ 358,406 291,390 192,337 157,384
Sinking fund ch arges,& c. 
E stim ated d ep rec ’n  o f

36,957 7,743 2,408 574
securities ow n ed ______ 94,871 127,187 48,722

D iv . on  c o m m o n _______ (4)178,976 (5 )222 ,845 (5)175,900 (5)175,900
d o  preferred ( 4 % ) . . 160,000 130,000 120,000 120,000
T o t a l _________________ 829,211 779,165 539,367 453,858

B alan ce, sur. or  d e f ___ def. 100 620 d e f. 106,339 sur. 28,114 sur. 47,233
C O N S O L ID A T E D  B A L A N C E  S H E E T  J U N E  30 1907.

[B uffa lo  & Susquehanna R ailw ay C om pa n y,B u ffa lo  & Susquehanna R ailroad  
C om pa n y, W ellsvllle C oudersport & Pine Creek R R . C o ., A d d ison  & 
Susquehanna R R .  Co.]

Assets
Road and property.................... 23,538,357
Equipment, including equity

in trust equipment________  3,800,648
Bonds and mtges. of other cos. 3,001,560
Stocks of other companies____ 1,200,001
B. & S. R R . 1st M. 4%  ref.bds. 21,000 
B. & S. R R . 1st M. 4%  ref. 

bonds with trustees of sink. 
funds (par val.$41,000),cost 40,084 

B. & S. R y . 1st M . 4)4 %  bonds,

Liabilities—  $
B. & S. Ry. common stock___10,000,000
B. & S. RR. preferred s to ck .. 4,000,000 
B. & S. Ry. 1st 412soutstanding 5,171,000 

Pledged to secure collateral
trust notes_______________ 829,000

B. & S. RR. 1st 5s outstand’g . 147,000 
B. & S. RR. 1st ref. 4s outst’g . 9,441,000 

Held In treas. for refunding. 21,000 
Equipment trust 5s, series A . .  827,000 
Equipment trust 5s, series B . . 540.000

Issued but pledged-------------  829,000 ; Advance payments for 1st ih is
Fuel, material and supplies___
Cash with sinking fund trustee 
Cash for new equip, not rec’d . 
Cash to pay collat. trust notes.
Cash on hand and in transit___
Cash to pay interest due______
Due from agents & conductors

219,036 I 57,975not delivered____
103,498 Collateral trust notes________  749,000
318,732 Bills payable due 1909 .............. 300,000
111,600 Unpaid pay-rolls_____________  125,079

94,230 Int. due on funded debt---------- 223,620
223,620 ; Accounts payable------------------- 328,338
32,051 ; Bills payable due 1907. '30,000

Accounts receivable---------------  476,815 ! Accrued Int. on funded d e b t ..  53,550
M iscellaneous.............................  123,332 1 Accrued sinking funds.............. 19,357

| Accrued taxes......... ...................  38,104
| Other accrued liabilities---------- 43,141
Special reserves— ......... ..........  23,434

i Reserve for replacem’t of equp. 416,940
I Res. for maint. of way & struc. 57,114
j Res. for depr. in value Qf Invest. 314,042
; S u rp lu s .............. .......................... 378,471

Total.......................................... 34,134,166 i
— V . 85, p . 525.

Total..........................................34,134.166

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

President B. F. Bush, under date of Baltimore, Md., Oct. 
16 1907, writes in substance:

General Results.— The relatively small Increase In net earnings for the fiscal 
year (5174,065), as com pared w ith the Increase In gross ($798 361) w as 
due to  con d ition s ex isting  particu larly In the first half o f  the fiscal year and 
referred to  in the last annual report as a ffecting  the results o f  operations at 
the close o f the preced ing fiscal year; v iz .: pend ing w ork o f  revision o f 
physical properties, ham pered b y  w eather con d ition s, resulting In conges­
tion In tra ffic , and the increased cost o f  labor and m aterials. These c o n ­
d itions were som ew hat em phasized in the beginning o f  the late fiscal year 
b y  our inability  to  secure free Interchange o f  equipm ent w ith connectin g  
lines, and consequent em barrassm ent in operations and Increased expense. 
A  m arked Im provem ent In the situation , in the m ost o f  these respects, w as 
realized tow ard the close o f  the year, and continues to  be reflected In present 
operations, as the published approxim ate results for  the period a lready 
elapsed du rin g  the current year have ind icated .
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D uring the year a  m uch larger volum e o f  coa l and  coke tonnage w as 

handled b y  the com p a n y  to  Its tidew ater term iuo.^. iil vulum e o f  tra ffic  
so handled Is now  con stan tly  expan d in g , w ith  the result o f  a longer haul on 
the co m p a n y ’s rails, fuller use o f  Its term inal facilities and m ore active  and 
profitable m ovem en t o f  Its equ ip m en t. The num ber o f  m iles run per 
system  car per d a y  has, In con sequ en ce , Incteased 4.16 m iles. Since the 
close o f  the fiscal year abou t three add ition al m iles per d a y  have been 
add ed  to  this average m ovem en t.

The m iscellaneous Incom e o f  $110,397 above stated Includes $100,000 In 
d iv id en d s  received b y  the com pan y as the holder o f  all the capital stock  o f  
the G eorge’s Creek & Cum berland R R . C o ., the acqu isition  o f  w hich  Is 
hereafter referred to . The decrease In other Items Is represented b y  changes 
In classification o f  a ccou n ts and profits, realized from  disposing o f  assets 
d iscon n ected  w ith  the p rop erty , reported In the accounts o f  the previous 
year.

The decrease In net profits o f  coa l and allied departm ents w as due en ­
tire ly  to  decreased earnings from  real estate, the earnings from  the coa l 
depa rtm en t proper show ing an Increase.

Th e w ork  o f  d evelopm en t at the m ines is progressing fa vora b ly , and lt is 
expected  that there will be secured before the close o f  the present calendar 
year a m aterial and sustained increase o f  ou tpu t.

The decrease in rentals o f  leased lines as com pared w ith  last year is a p ­
parent rather than real, being partly  represented b y  interest on  bon d s o f  
proprietary  com panies, form erly  accounted  as rental o f  leased lines but now  
Included in fixed Interest charges, the property  o f  these lines having been 
con v ey ed  to  the W estern M aryland R R . C o ., as stated In the annual report 
fo r  the last fiscal year. The balance represents a reduction  in the net earn­
ings o f  the B altim ore & H arrisburg R y . C o ., w h ich , under the lease, are 
payable  as rentals.

This report covers the first full year o f  operation  o f  com plete and con ­
n ected  properties o f  the system — a year, therefore, o f  m axim um  fixed 
charges w ith but the in itiation  o f  the system  business, w hich the large ca p i­
tal expend itures w ere Intended to  provide for and d evelop . U nder these 
con d ition s  the result o f  operation  Is a surplus o f  $10,964, the increase o f 
n e t earnings during the early part o f  the year not having kept pace w ith 
the rapid increase o f  fixed charges and on ly  overtak ing  these charges in 
the latter part. The increase o f  net and gross earnings show s every  ev i­
dence o f  a con tin u an ce ; and lt Is believed th at, w ith  the cu lm ination  
during the year In the adva n ce  o f  fixed charges, the surplus over all fixed 
charges will contin ue to  grow , as Is Indicated by  the results o f  the opera­
tion s o f  the first quarter o f  the current year (Septem ber estim ated ), w hich 
show  a surplus over  the p roportion  o f  all fixed charges applicable to  that 
period o f  $81,680.

Capital Expenditures D uring the Y ear, Aggregating  $4 ,691,957 . 
C on struction  and E q u ip m en t.— Baltim ore to  Elkins and D urbin; 

finishing road from  Big P oo l to  C um berland ; dou b le-track in g  
F u lton  Station to  E m ory G rove, and rebuild ing other portions
o f  the road , new  shops. & c______________________________________ $1,402,017

F or rolling stock  and car floats p u rch ased_________________________  1 ,259,874
N ew  rolling stock  and car floats purchased— C oa l m in ing d e ­

partm en t, con stru ction  and developm en t w ork _______________ 213,759
Investm ents— Capital stock  o f  G eorge’s Creek & Cumberland

R R . C o_________ ___________________________________________________ 1,816,307
Increase o f  $4,644,242 in  Liabilities to M eet A foresaid  C apital Expenditures.
C ollateral l o a n s .- _____________________________________________________ $2,252,834
O bligations Incurred In the purchase o f  eq u ip m en t______________ 1 ,176,408
First m ortgage b o n d s_______________________________________________ 2 ,942,000
Less $690,000 used to  discharge b on d  loan  reported

last year and $1,037,000 used as collateral to  loans_$l .727,000— 1,215,000 
The difference betw een the total o f  these Items ($4,644,242) and the e x ­

penditures above enum erated was furnished from  current resources.
The Im portant Items o f  m ain-line construction  and im provem ent above 

stated as aggregating $1,402,017 , Include $288,395 expend ed  In the final 
w ork  upon  the Cum berland E xtension (w hich w as opened to  tra ffic  in the 
la tter  part o f  the preceding fiscal y e a r ) , in the com pletion  o f  the reconstru c­
tion  o f  the m ain line betw een Big P ool and N orth W illiam sport and in the 
com p letion  o f  the tidew ater term inals at B altim ore; $556,372 expend ed  upon 
the dou b le-tra ck in g  o f  the m ain line betw een Baltim ore and E m ory  G rove; 
$416,413 expend ed  in im provem en ts on  the m ain line and reconstru ction  
on  the Second d iv ision , or  G ettysbu rg line, and $140,850 expend ed  in co n ­
struction  o f  shops and their equ ipm ent .

A ll con stru ction  w ork  on  the Cum berland E xtension  and In the revision 
o f  the line from  Big P ool to  N orth  W illiam sport (13 miles) has been  fin ish ed , 
and a m axim um  o f  operating e con om y  over the 76 m iles Included In these 
stretches has been secured. The Im provem ents on the Second d iv is ion ,o r  
G ettysbu rg lin e ,h ave  secured a profitable use o f  this line w ith  its low er 
g iades for  eastbound m ovem ent and in the handling o f  coal tra ffic  to  the 
tidew ater term inals, and secure In practica l effect a double*-track operation  
from  the Blue R idge to  B a ltim ore.

N o d evelopm en t requiring add itional ou tlay  o f  capital u pon  its railw ays 
has been undertaken b y  the com pan y since Its last annual report, and Its 
capita l expend itures are now  alm ost en tire ly  confined to  the w ork  on  shops, 
B a ltim ore-E m ory  G rove d ou b le-tra ck in g  and yard extensions, referred to  
as pend ing in the last annual report. This w ork is In an advanced  stage 
a n d , ex cep t  as to  short sections o f  the doub le track , Involving features 
w hich  m ay be deferred w ithout loss o f  necessary present e ffic ien cy , w ill be 
com pleted  at an early  date at an estim ated add itional expend iture o f  not 
m ore than $119,400, an am ount w hich the present business Indicates w ill 
be prov ided  for from  surplus earnings.

A cqu isition .— All o f  the capital stock  o f the G eorge’ s Creek & Cum berland 
R R . Co. was purchased during the year, and the am ount above  stated In 
this con n ection  represents Its cost and the outstanding ob ligation  o f  the 
com p a n y  on this a ccou n t. This railroad , 32.59 m iles, ex ten d s  from  the 
c ity  o f  Cum berland through the Cum berland N arrow s, d iv id in g  in to  tw o 
lines, one running north  to  the P ennsylvania  State line and the other 
traversing the coal territory  know n as the G eorge ’ s Creek region . The 
p rop erty  is m ore than self-supporting; Its surplus earnings from  ex istin g  
tra ffic  (capable, It Is believed , o f  large extension  in Its operation  as a part o f  
the W estern M aryland System ) m uch m ore than cov er  interest on  tne cost 
o f  purchase, and it contribu tes a large and profitable volum e o f  new  traffic  
t o  this com p a n y ’s m ain line. The term inal facilities o f  this p rop erty  at 
C um berland supplem ent those o f  this com p a n y , and Its line affords the on ly  
available outlet through the Cum berland N arrow s for the shortest and best 
con n ection  o f  the W estern  M aryland System  w ith  Pittsburgh and the W est.

Collateral L oans.— The collateral loans m ade to  prov ide  for  capital e x ­
penditures w ere rendered necessary b y  financial con d ition s affecting you r 
com p a n y  in com m on  w ith  practica lly  all o f  the la ilw ay  com panies o f  the 
cou n try . W ith  an Im provem ent o f  these con d ition s the com p a n y  m ay 
ju stly  ex p ect to  realize In the sale o f  its collateral, p rices b ey on d  its ob llga  
tlon s thus secured .

R O L L IN G  S T O C K  J U N E  30.

------------Locom otives------------ Passenger Freight Road
Freight. P ass'ger. Switch. E quipm ’ t. E q u ip m ’ t. Service

1 9 0 7 - ....................... 125 31 6 131 6,224 523
1 9 0 6 . . . ..................  105 39 8 124 5 ,920 472
1 9 0 5 ......................... 89 34 5 124 4 ,439  381

F R E IG H T  A N D  P A S S E N G E R  S T A T IS T IC S — Y E A R S  E N D E D  J U N E  30

M iles o f  road  op era ted ________________
M ileage o f  revenue passenger tr a in s ..
M ileage o f  revenue freight train s____
M ileage o f  revenue m ixed  tra in s ..........
Passengers carried (n u m b e r )________
Passengers carried one m ile_________
♦Passengers carried per m ile o f  road .
•Average revenue per pass, per m ile .
•Passenger earnings per m ile o f  road .
P assenger earnings per train  m ile____
T on s o f  freight earn ed  (n u m b er )____
T on s carried one m ile (n u m b e r )..........
T on s carried per m ile o f  r o a d ...............
A verage revenue per ton  per m i le - . .
•Freight earnings per m ile o f  r o a d . .
•Freight earnings per train  m ile____
•Gross earnings per m ile o f  r o a d ____
•Gross earnings per train  m ile _______
•O perating expenses per train  m ile . .
•N et earnings per m ile o f  r o a d - ..........
P ercen tage expenses to  earn in gs____

•The results obtained  for  Items "p e r  m ile o f  roa d ”  for 1907 are com puted  
on  an  average m ileage operated  o f  543 .08 and fo r  1906 o f  506 .66 .

1907. 1906. 1905.
543.08 543.62 486.76

1,082,828 1,117,063 1,088,956
1,676,596 1,354,640 1,050,791

70,912 41,912 44,834
2,014,601 1,930,012 1,831,093

47,221,988 45 ,715,348 41,590,304
86,952 90,229 87,042

$.01903 $.01917 $.01903
1,987.34 2,061.35 1,979.52

.93547 .90114 .83424
6,810,027 5,375,249

648,554,263 495,064,764 359 ,297,554
1,194,215 977,114 751,952

.00676 .00728 .00762
8 .104.40 7,133.94 5 ,740.14
2.51864 2.58814 2.50337

$10,312 .38 $9,477.94 $8,162.59
1.97872 1.91043 1.78535
1.26534 1.19175 1.10619

3 ,717.92 3,565.47 3 ,105.10
63.947 . 62.381 61.959

C L A S S IF IC A T IO N  O F F R E IG H T .
(.Total, 6,810,027 tons in 1906-07; 6,375,249 ions In 1905-06.)

Agrlc. Animals ---------- Products of M ines-------- —  Forest M frs &
Prod. &c. An.Coal. Bll.Coal. Coke. M isc. Products. Merch. 

1906-07.-261,200 70,993 418,917 2,941,847 595,860 316,233 1,043,711 1,161,266 
1905-06.-207,727 89,627 303,533 1,684,171 552,136 343,036 1,099,717 1,095,302 
C O M P A R A T IV E  IN C O M E  ACCO  U N T  F O R  Y E A R S  E N D E D  J U N E  30 .

1906-07.
Freight earn ings________ $4,387,206
Passenger earnings______ 898,575
M a il_____________________  45,537
E x p re ss_________________  75,335
M ilk ....................................... 50,018
M isce lla n eou s___________  143,784

T ota l earn ings________
M aint. o f  w ay  & s tru c t .
M alnt. o f  e q u ip m e n t ___
C on du ctin g  tran sport’n . 
G eneral e x p en ses______

T ota l oper. ex p en ses . 
N et earnings from  o p e r . 
Less— ta x e s_____________

$5,600,455
$609,025

720,588
2,101,633

150,082

$3,581,328 '
$2,019,127

148,650

1905-06.
$3,606,087

876,426
45,477
62,232
47,950

163,922

$4,802,094
$497,478

595,371
1,761,933

140,829

$2,995,611
$1,806,483

110,072

1904-05.
$2,738,569

795,220
43,418
56,051
45,005

221,986

$3,900,249
$479,880

446,251
1 ,387,147

103,293

$2,416,571
$1,483,678

95,851

1903-04.
$2,496 ,199

781 ,333
42,192
47,035
42,760

223,578

$3,633 ,097
$433,817

449 ,687
1,233,134

126,793

$2,243,431
$1,389,666

79 ,783

N et earns, a fter ta x e s . $1,870,477 $1,696,411 $1,387,827 $1,309,883
A d d — O ther Incom e____ 110,397 82,072 60,997 102,840

N et Incom e— railw ays $1,980,874 $1,778,483 $1,448,824 $1,412,723
A d d  profits coa l and

oth er d epa rtm en ts___ 674,677 720,044 428,311 511,723

T ota l n et In c o m e ____ $2,655,551 $2 498,527 $1,877,136 $1 ,924,446
Interest on  b o n d s . . $2,227,142 $1,966,846 $1,357,197 $1,242,9|*.
R enta ls leased lines, & c . 107,069 171,553 277,452 2 42 ,41f-
Interest on  loans _ _ - - 310,376 108,619 36,390 38,66

T ota l c h a rg e s ________ $2,644,587 $2,247,018 $1,671,039 $1,524,003
Surp. over  all charges. $10,964 $251,509 $206,097 $400,4EB

Assets—-

CONDENSED BALAN CE SHEET JU N E  30. 
1907. 1906. | 1907.

S I Liabilities— $
1906

$
Cost of property.-52,800,630 52,528,245 jCommon s to ck ___15,685,400 15,685,400
W.M.TidewaterRR 2,462,295 
Cherry Run— Cum­

berland exten . .  6,918,935
Coal & Iron R y ___ 716,323
Equip., im pt.,& c. 8,293,564 
Coal lands and de­

velopment _____  4,668,105
Treasury securities 8,784,886 
Cash & cash items. 522,051 
Accts. and bills rec.

(incl. coal sales
accounts)______

Due from agents &
conductors_____

Due from foreign 
Roads (balance).

Material & supplies 
Accts. with prop.cos

1,117,574

104,303

450,957
603,108

2,484

2,438,8661Bonded debt_____ 58,562,616 55,654,394
| Sundry stat. loans.

6,831,573 [Collateral loans___
716,3381Equipment loans - 

5,742,450|Tlme notes acct.
purch. coal lands

6,216,4291Interest & rentals. 
317,4291 Bills & accts. pay. 

j Accounts for ad- 
1 justment (bal.)_ 

925,486 (Interest, rentals & 
| taxes (accrued) .  

142,1101 First M. bond loan 
|Accts. with prop. 

395,4771 cos. (balance)..

465,473 91,264
4,878,625 3,000,000
1,176,408 ............

I 2,146,699 2,078,730
1,143,802 1,017,020

186,787 25,662
549,400 303,738

6,800 77,670

612,603 681,864
690,000

I ---------- 25,393
2,030,661 2,039,463

Total assets____87,445,275 81,370,5991 Total llabilltles.87,445,275 81,370,599

x  After deducting Potomac Valley R R . sinking fund, $156,259 In 1907 and 
$122,481 in 1906 — V. 85, p. 1140, 1006

Toledo St. Louis & Western Railroad.
(.Report for Fiscal Year ending June 30 1907.)

This company is controlled by the Hawley interests, 
which also control the Minneapolis & St. Louis and Iowa 
Central roads.— (V . 85, p. 1203, 1204, 1215,1216). Since 
the end of the year the company has acquired a majority 
of the stock of the Chicago & Alton R R . Co. President 
T . P. Shonts says in substance:

Capitalization, & c .— The capital stock  and funded  d eb t as o f  June 30 
1907 rem ains the same as at the last annual report.

Securities in  T reasury .— W e have In our treasury the fo llow in g  T . St. L . 
& W . R R . C o. securities: Prior lien b on d s, $450,000; preferred stock , 474 
shares, $47,400; com m on  stock , 50 shares, $5,000. W e also ow n $230,000 
first m ortgage 4 %  bon d s o f  the D etroit & T o led o  Shore Line R R .  C o ., 
w hich  are included in  the balance sheet In the Item o f  “ Investm ent and 
a dva n ces, D . & T . Shore Line R R . ”  at valuation  o f  $195,500, or  8 5 %  
par value.

F inancial R esults .— A fter p aym en t o f  charges and a d iv iden d  o f  2 %  on  
preferred stock , calling for $200,000, there w as added to  surplus from  the 
operations for the year $445,067. Com pared w ith  last year gross earnings 
decieased  $23,086, or 0 .5 5 % ; operating expenses decreased $212,871, or 
7 .0 6 % , and net earnings Increased $189,785, or 1 5 .9 6 % .

Freight tonnage Increased 358,836 ton s, the Items o f  tonnage show in g the 
largest Increase being corn , other m ill p rod u cts , fruits and vegetab les , 
anthracite coa l, b itum inous coa l, ores, p ig  and bloom  iron , and m iscel­
laneous, w hile the Items show ing the largest decrease are flour, h ay , dress 
m eats, other packlng-house p rod u cts , lum ber and bar and sheet m eta l. 
A verage earnings per ton  m ile decreased 0.01 m ills.

N et earnings per m ile o f  road (exclusive o f  taxes) were $3,059, as against 
$2,638 last year, and w ere the highest in the h istory  o f  the com p a n y .

M aintenance, & c .— The follow ing m aterials were used In m aintain ing 
m ain and side tracks: 57.124 m iles o f  new  75-lb . rail; 84,881 cross-ties put 
in m ain track ; 33,759 cross-ties put in side tracks, m aking a to ta l o f  118,640 
ties; 465,216 feet, board m easure, sw itch ties put in sidings and sw itches 
87.6 m iles o f  track  ballasted, being 71.5 m iles o f  gravel, 7 .3 m iles o f  cin der 
and 8.8 m iles o f  stone; 2,913 feet o f  61 }^ -lb . rail put In sidings to  replace 
lighter section ; 8.21 m iles o f  new sidings and extensions.

Capital E xpen ditures .— D uring the year there w as expend ed  and charged 
to  "eq u ip m en t”  and “ con stru ction ”  accounts $1,511,672 , chiefly  as follow s:
750 new  b ox  c a r s ___________$760,630
500 new  gondola  cars_______  456,745
Inc.w eight o f  rail In main line 36,516 
R econ stru ction  o f  b ridges. .  44,777

C L A S S IF IE D  S T A T E M E N T  O F  T O N N A G E .
Fiscal ----------------------------Products (tons) of---------------------------

Y ear—  Agricul. A n im als. M in es. Forests.

N ew  tracks and extensions
& im p rov ’ts in old  t r a c k s . .$ 5 9 ,3 4 3

A d dition al right o f  w a y ______14,233
N ew  term inals at T o le d o ____  87,529

1906-07____ 542,029
1905-06____ 509,903
1904-05____ 440,303
1903-04____ 484,741

182,213 1,263,935 242,340 
296,215 835,183 266,542 
276,449 848,286 219,329
216,729 474,144 186,021 . _________

In  1906-07 “ other”  Includes Iron and steel rails, 239,804 ton s , Increase 
4 ,751; bar and sheet m etal, 291,100 ton s, decrease 31,481.

Other.
1,169,767
1,133,605

851,990
728,494

Total,
all.

3,400,284
3,041,448
2 ,636,357
2 ,090,129

Equipment 
Jun e  30—

1907.............
1906_______
1905.............
1904_______

Passenger 
Locom otives. Cars.

95 41
103 41
100 41

86 40

Froight
Cars.
3,768
2,706
2,907
2,990

Other.
103

85

O P E R A T IO N S , E A R N IN G S , E X P E N S E S  A N D  C H A R G E S .
Operations—  1906-07. 1905-06. 1904-05. 1903-04.

Passengers c a r r ie d ______ 614,876 672,610 773,788 771 ,998
Passengers carried 1 m ._  28,717,209 29,477,552 41 ,704,693 28,779 ,218
Earn, per pass, per m ile . 1.793 c ts . 1.763 cts . 1.566 c ts . 1.946 cts ,
Pass. earn , per train m _ 74.16 cts . 74.27 cts . 89.41 c ts . 78.88 c ts .
T on s freight carried____  3 ,400,284 3,041,448 2 ,636,357 2 ,090,129
T on s freight car. 1 m lle .6 6 9 ,934,227 674,113,132 535,955,341 450 ,902 ,693
Earn, per ton  per m i le . .  0.514 c ts . 0.515 cts . 0.542 c ts . 0.570 cts .
Freight earn , per train m . $2.42 u $2.05 $1,67 $1,63
A v er, ton s per train m ile 470.6 1  398.1 308 .3  286.4
Gross earnings per m ile . f f l^ [$ 9 ,278 $9,330 $8,398 $7,414
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1906-07. 1905-06. 1904-05. 1903-04.
E arnings—

F r e ig h t _________________ $3,445,402 $3,468,593 $2 ,907,468 $2 ,568,593
P a ss e n g e r____________ . .  547.016 549,966 682,893 584,381
M all, express and m is c . .  189,547 186,492 194,803 188,674

T ota l earn ings________ $4,181,966 $4,205,051 $3,785,164 $3,341,648
E xpenses—

M aintenance o f  w a y , & c. $554,663 $558,145 $511,984 $468,641
M aintenance o f  e q u lp ’ t -  488,767 558,287 476,505 435,126
C on du ctin g  t r a n s p o r t s .  1 ,454,842 1 ,615,474 1,579,728 1,267,929
G eneral expenses ----------- 304,883 284,120 282,883 254,477
T a xes  ____ . . . ................ 133,443 125,592 128,609 118,350

T ota l e x p e n s e s _______$2,936,598 $3,141,618 $2 ,979,709 $2,544,524
P er cen t ex p . to  e a r n . - .  (70.22) (74.71) (78.72) (76.15)
N et earn ings____________  1 ,245,368 1 ,063,433 805,455 797,124
O ther in c o m e ___________ 33,837 26,265 23,646 4 ,969

T ota l in com e_________  $1,279,205 $1,089,698 $829,101 $802,093
D educt—

Interest on  b o n d s ----------- $596,875 $596,875 $583,750 $575,000
O ther in t ., d iscou n t, & c. 37,263 20,500 72,740 3,149
Preferred d iv id en d  (2 %) *200,000 _______  _______  _______

T o t a l ................................  $834,138 $617,375 $656,490 $578,149
S u r p lu s .................. ..............  445,067 472,323 172,611 223,945

•D educted from  profit and loss a ccou n t, but here show n for  s im p lic ity . 
GENERAL B A LA N C E SHEET JU N E  30.
1907. 1906. 1 1907. 1906

Assets—  $ $ | Liabilities—  $ S
Cost of road, & c ..37,884,060 36,868,861 |Stock, com m on ... 10,000,000 10,000,000 
Material & supplies 275,861 374,194 |Stock, preferred ..10,000,000 10,000,000
Inv. and adv. De- |Bonds____________ 16,500,000 16,500,000

troit Shore Line 1 Renewal funds . . .  22,136 266,568
U R ------------------- £802,400 265.0701 Equip, trust certs. 950,000 ______

Treasury securities j/502,400 497,4001Taxes accrued____ 64,495 64,495
C a s h .. ....................  237,820 221,476|In'.erest accrued.. 79,250 65,000
Agts. & conductors 206,010 233,949; Vouchers payable. 273,790 328.986
Cos. & individuals. 375,890 222.945 j Pay-rolls________  137,183 129,958
U .S . P .O . D e p t ..  16,214 16,9551 Agents’ drafts____ 112,122 97,091
Suspense accounts. 86,071 57,5771 Cos. & Individuals. 92,381 134,590 
Miscellaneous------  7,075 7,0261 Surplus______ ....2 2 ,1 6 2 ,4 4 4  1,178,765

Total assets------ 40,393,801 38,765,4531 Total liabilities.40,393,801 38,765,453

x  See text above, y  Includes $450,000 prior lien bonds, $47,400 preferred stock 
and $5,000 common stock, z The total profit and loss surplus June 30 1906 was 
<1,178.765: this has been credited with the surplus for 1906-07, $445,067; also the 
ncreased value of company’s holdings of Detroit & Toledo Shore Line securities, 

$537,785; sundry adjustments, $826; aggregating a total as per balance sheet,
2,162,444 — V. 85, p. 795, 532.

Southern Indiana Railway Company.
(Report for Fiscal Year ending June 30 1907.)

The report contains only tabular matter, which permits of 
comparison with earlier years as follows:

D E S C R IP T IO N  O F P R O P E R T Y .
M a i n ----------------Steel R ails ---------------- ------------Ballast— -------Bridges
L in e—  80-Ifr. 70-Jb. 60-lb. Total. Stone. Gravel. Cinders, on line
19(>7.-m iles33.37 186.58 26.45 246.30 102.69 133.56 2.31 7.84
1 9 0 6 ..m ile s  2.79 176.89 26.45 206.13 102.38 94.74 2.31 6.70
1 9 0 5 ..m iles  2.79 167.55 26.45 196.79 102.41 85.07 2.31 7.00 
1 9 0 4 -.m ile s  2.23 134.49 29.64 166.36 96.30 64.35 0.79 4.92

------Locom otives-----  --------------------Cars— ----------------
Jun e  30—  4 drivers. 6 drivers. P ass. Freight. Other.
1 9 0 7 -............................................. 11 30 29 5,835 91
1906........  .......................... 11 30 29 5,872 93
1905.................. .. 11 30 27 5,872 90

O P E R A T IO N S  F O R  F IS C A L  Y E A R S  E N D IN G  J U N E  30.
1906-07. 1905-06. 1904-05. 1903-04.

Miles operated  June 3 0 . .  237 197 197 166
O perations—

Passengers ca rr ied --------- 498,267 487,615 445,447 426,827
Passenger rate per m ile . 2.36 cts . 2.61 cts . 2 .27 cts . 2.68 cts.
Earns, per ton  per m ile . 1.15 cts. 0.94 cts. 1.06 cts . 1.09 cts.
T on s ca n  led one m ile . .  .  84 ,810,353 98,718,989 88,616,388 80,217,320
A verage traln -load (tons) 318.79 322.81 323.76 277.97

E arnings from —  $ $ $ $
Passeuger - .........................  202,732 211 ,874 198,771 190,590
F r e i g h t - . . ----------------------- 974,837 923,377 938,205 872.483
Express and m a il----------- 22 ,969 18,371 17,293 17,228
O ther .............- ...................  451,363 302,728 226 ,686 213,280

T ota l earnings...............  1 ,651,901 1,456,350 1 ,380,955 1,293,581
E xp en ses—

M aintenance o f  w a y , & c. 204,564 164,030 168,427 186,364
M alnt. o f  e q u ip m e n t- . .  214,885 184,422 150,679 135,395
C on ducting transport’n .  475 ,516 455 ,017 419.197 366,099
General expen ses----------- 70,711 62,414 59,970 50,959

T ota l e x p en ses ----------- 965 ,676 865 ,883 798,273 738,818
P er cent op . exp . to  earn. (58.46) (59.45) (57.80) (57.11)
N et e a r n in g s - .- ................ 686,225 590,467 582,682 554,764
D ividends re ce iv ed _____  10,030 36 9

T ota l Incom e.................. 696,255 590,503 582,691 554,764
D educt—

Interest on b on d s.............  415 ,683 367,087 257,972 182,914
O ther In terest...................  29,018 2,838 7,784 7,178
Taxes ----------------------------- 83,143 64,802 43,317 39,736
R e n ta l ..................................  38 ,573 17,500 17,500 17,500
D lv . on pref. stock  (5 % ) Pref.retired  P ref. retired 50,000 25,000

T ota l charges & d lv s . 566,417 452 ,227 376,573 272,328
S u r p lu s ................................. 129,837 138,276 206,118 282,436

GENERAL BA LA N C E SHEET JU L Y  1.
1907. 1906. 1 1907. 1906.

Assets—  $ * | Liabilities—  $ $
Road & equlpm ’t_ 16.580,237 16,538.862(Common stock ...11 ,000 ,000  11,000,000
Stocks and bonds. 5,905,398 5,552,8481 First mortgage 4s. 7,528,000 7,528,000
Materials and fuel. 172,337 171,139 (Gen. mtge. bonds. 3,009,000 2,160,000
Bills receiva b le ... 512,000 553,6101Equipment notes . 814,495 999,308
Advances to R R s .....................  89,640 [ Bills payable_____  572,416 704,167

To coal company ............ 10,7921Current accounts. 317,062 172,625
Cash & curr. accts. 366,549 107,5731 Int. on bonds accr. 148,487 143,467
Unearned interest.....................  6,053 [Real est. encumb’s ............  99

I Chic.So.contingent ______  233,125
| Profit and loss____ *147,061 *89,726

Total.................... 23.536,521 23,030,517 j Total.....................23,536.521 23.030,517

♦ The surplus June 30 1906 , 89,726, as above, was credited with the surplus on 
the operations of the year 1906-07, 3129,838, and miscellaneous Item, $11, and 
charged with sundry Items written off, aggregating $20,014, and discount on bonds 
$52,500, leaving total surplus June 30 1907 as per balance sheet, $147,061.
— V. 85, p. 1212. 865.

United Fruit Co.
(Report for Fiscal Year ending Sept. 30 1907.)

The full text of the remarks of President Andrew W. 
Preston, affording many particulars regarding the property 
and its business, and also comparative income account and 
balance sheets for two years, will be found on subsequent 
pages. Further facts compiled from the report will be given 
next week.— V. 84, p. 1433.

American Cotton Oil Company.
(Report for Fiscal Year ending Aug. 31 1907.)

The remarks of Chairman George A . Morrison, with bal­
ance sheet and profit and loss account, will be found on sub­
sequent pages. The list of subsidiary companies remains 
unchanged from last year. See V. 77, p. 1872.

The following comparison for four years has been prepared 
for the “ Chronicle.”

P R O F IT S  A N D  D IS B U R S E M E N T S .
1906-07. 1905-06. 1904-05. 1903-04.

$ $ $ $
N et profits above all in­

terest, adm inistration
e x p s ., d ep rec ’n , & c . .  2 ,367,263 1,393,537 1,015,382 844.835

D ividends on  c o m m o n -.  a below . (2)404,742 (1)202,371 (1)202.371
D ivs. (6 %) on  preferred 611,916 611,916 611,916 611,916

S u r p lu s ............. .............. 1,755,347 376,879 201,095 30,548
Previous su rp lu s________ &7,244,490 7,053,232 6,975,808 7,001,897

T ota l s u r p lu s - - - ........... 8 ,999,837 7 ,430,111 7,176,903 7 ,032,445

a A ction  on  com m on  stock  d iv iden d  deferred in N ov . 1907. See V . 85, 
p . 1210. b A fter  d ed u ctin g  d ifference resulting from  sale o f  inactive p rop ­
erties, v iz ., $185,621.

B A L A N C T  S H E E T  A  U G U ST  31.
1907. 1906. 1905. 1904.

A  sscts—  $ $ $ $
R eal estate, &C.. & c------- 13,424,707 13,175,673 12,935,210 12,650,420
Cash ------------------------------- 1 ,638,626 1,506,391 627,949 721,059
Fills & a cc ’ts receivab le- 3,031,607 3,016,927 2,537.987 2,465,615 
P rodu cts , raw m aterial,

& c ., available------------- 4 ,208,304 3,404,495 4,386,927 3,416,953
G ood-w ill, p  iten ts, & c - .  14,595,033 16,164,759 16,417,967 16,562,425

T ota l a sse ts ................... 36,898,277 37,268,245 36,906,040 35.816,472
Liabilities—- •

Com m on sto ck __________ 20,237,100 20.237.100 20,237,100 20,237,100
Preferred sto ck --------------- 10,198,600 10,198,600 10,198,600 10,198,600
D ebenture b o n d s_______  5 ,000,000 5 ,000,000 5 ,000,000 3,000,000
Bills p a y a b le ------------------- ---------------  --------------- -----------1,125,000
Com m ercia l a ccou n ts___  1,137,869 1 ,103,095 943,261 736,193
A ccrued  Interest------------- 18,750 18,750 18,750 11,250
D iv id e n d s ...........................  305,958 710,700 508,329 508,329

T ota l liab ilities.............  36 ,898,277 37,268,245 36,906,040 35,816,472
— V . 85, p . 1210.

The Pullman Company.
(Report for Fiscal Year ending July 31 1907.)

President Lincoln furnishes the following information:
Th e year show s an Increase o f  over  10 %  In the num ber o f  passengers 

carried and over  7 %  In the num ber o f  m iles run.
Th e tota l m ileage o f  railw ays covered  by  con tracts  fo r  the operation  o f  

the co m p a n y ’s cars was 195,250. The value o f  the m anufactured produ ct 
o f  the car w orks fo r  the year was $37 ,019 ,627, and rentals were $216,790, a 
tota l o f  $37 ,236 ,417, against $28 ,103,149 for  the previous year. The aver­
age num ber o f nam es on  the pay-rolls at Pullm an for  the vear w as 9 ,051 , 
and wages paid  $6,907,817 , m aking an average o f $763 for each person 
em p loyed . T h e to ta l num ber o f  persons em ployed  in all departm ents was 
25 ,308 , and the w ages paid during the year was $15 ,906 ,041. The num ber 
o f  em ployees for  the previous year was 24,028 and the wages paid  during that 
year $14,546,786.

The results for S3veral years are as below. No balance 
sheet is furnfshed (but sse V. 83, p. 1467.)

1906-07. 1905-06. 1904-05. 1903-04.
Passengers carried (N o.) 18,020,379 16,253,947 14.969,219 13,312,660
T ota l r e v e n u e . . ............. .$32 ,186 ,013  $29,588,642 $26,922 ,023 $24,788,738

D isbursem ents—
O perating expenses____ $17,388,741 $15,344,740 $13,884,983 $12,254,160
D epreciation  o f  cars, & c. 2 ,421,597 2 ,609,422 2 ,331,476 2 ,318,874 
P aid other sleeping car

associa tions___________ 749,342 744,421 651,010 554.095
8 %  d iv . on  capita l stock  7 ,476,878 5 ,919,984 5,919,982 5 ,919,976

T ota l d isbu rsem en ts-.$28 .036 ,559  $24,618,567 $22,787,451 $21,047 ,105
S u r p lu s ............... - ..............$4,149,455 $4,970,075 $4,134,572 $3,741,625

Th e tota l accum ulated  surplus Ju ly  31 1906 was $27 ,122 ,020; d ed u ctin g  
the 3 6 %  stock  d iv iden d  paid N ov . 30 1906, calling for $26 ,015 ,255, leaves 
$1,106,765; add in g  $4,149,455 surplus from  operations o f  the year ending 
July  31 1907 m akes tota l accum ulated  surplus July 31 1907 $5 ,265,220 . 
Capital s to ck . $100,000,000; net assets, $105,256,220.— V . 84, p . 697.

G E N E R A L  IN V E S T M E N T  N E W S .

RAILROADS, INCLUDING STREET ROADS.
Anthracite Coal Roads.— Production of Coal.— The produc­

tion of anthracite coal by the several companies for the month 
of October 1907 and the ten months ending Oct. 31 is re­
ported as follows:

----------October.-------------- — 10 M os. end. Oct.Z\—
1907. 1906. 1907. 1906.

Philadelphia & R e a d in g .. .1 ,350 ,493  1,158,914 11,658,563 9,242,696
Lehigh V a lley________ ______ 1,076,865 983,609 9,648,455 8,318,541
Central R R . o f  N ew  J ersey . 739,578 683,640 7,209,362 5 ,644 ,058  
Delaware L a ck . & W estern - 906,593 831.519 8,625,262 7,576,442
D elaware & H du son________  595.955 437,423 5,503,507 4,279,581
Pennsylvania  _______________  490,236 464,415 4,781,541 3,892 291
E i l e .................................... .........  620,766 593,116 5,975,884 4 ,603 ,653
O ntario & W estern --------------- 235,365 232,132 2,255,893 2,023,152

T o t a l ............... ....................... 6,015.851 5 ,384,768 55,661.467 45,580,414
— V . 85, p . 653, 344.

Atlantic Coast Line RR.— Listed.— The New York Stock 
Exchange has listed $383,000 additional first consolidated 
mortgage fifty-year 4%  bonds, issued on account of addi­
tional rolling stock, making the total listed to date $43,524,- 
000.— V. 85, p. 856, 468.

Boston & Worcester Street Ry.— Bonds Authorized.— The 
Massachusetts Railroad Commission has authorized the com ­
pany to issue $300,000 20-year 4>£% bonds, to provide for 
floating debt incurred for improvements, additions, &c. 
On Nov. 7 the company had outstanding $2,025,000 stock; 
$1,610,000 of an issue of $2,500,000 1st M. ijjfa  d u e  1923, 
and $106,000 divisional bonds.— V. 85, p. 1143" 863.

Central of Georgia Ry.— New Directors.— On Nov. 12 Oak- 
leigh Thorne and Marsden Perry, who last spring b o u g h t  the 
company’s entire capital stock, resigned and were succeeded 
by William Nelson Cromwell and J. W. Castles. It is cur­
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rently rumored that the stock held by Messrs. Thorne and 
Perry has been taken over by the Harriman interests, and 
the fact that Mr. Cromwell is Mr. Harriman’s attorney and 
Mr. Castles is President of the Guaranty Trust Co., in which 
Mr. Harriman is a director, is thought to lend support to 
this idea-.— V. 85, p. 1082, 1004.

Chartiers Railway.— Merger.— The shareholders will vote 
Nov. 19 on the proposition to merge the company into the 
Pittsburgh Cincinnati Chicago & St. Louis Railway Co.—  
V. 84, p. 390; V. 85, p. 159.

Chicago Railways.— Modified Plan.— The reorganization 
committee, consisting of L. C. Ivrauthoff (Chairman), G. W . 
Wickersham, John C. Hately, William T. Fenton and Sey­
mour Morris, with H. A. Dow as Secretary (Room 226, 
Marquette Bldg., Chicago), announces, under date of Nov. 
11, by advertisement on another page, to the holders of 
securities of the following companies:
N orth  Chicago C ity R y .  C o ., C hicago Passenger R y . C o.,
Ch icago W est D ivision  R y .  C o ., W est Ch icago Street R ailroad  T u n- 
N orth Chicago Street R R . C o ., nel C o.,
W est Ch icago Street R R .  C o ., Ch icago U nion  T ra ction  C o .,
that, at the request of and after extended conferences with 
the holders and representatives of a large majority in inter­
est of the securities of the above mentioned companies, a 
modified plan of reorganization and readjustment, dated 
Oct. 15 1907, has been formulated and approved by Hon. 
Peter S. Grosscup and Prof. John C. Gray. A “ general 
bondholders’ committee,”  appointed by the representatives 
of the various trustees under the outstanding mortgages, 
certifies that this modified plan embodies the unanimous 
conclusions of the committee, and accordingly recom­
mends it for acceptance by all holders of securities men­
tioned therein. The exigencies of the situation and the great 
danger of serious loss to the security holders make it, in the 
opinion of the committee, imperatively necessary that every 
security holder should at once deposit his securities, in ac­
ceptance of the plan, and that those who have heretofore 
made deposits under the plan of Aug. 9 1907 should give 
directions for the transfer of such securities to a deposit 
under said modified plan. The following are the members 
of the “ general bondholders’ committee,’ ’ with the bonds 
they represent:
.James N . W allace , Chairm an, President o f  Central Trust C o. o f  N ew  Y o rk —  

W est C h icago Street R R . consol. 5s.
E . 1>. H ulbert, V ice-P residen t o f  M erchants’ Loan & Trust C o ., C h ic a g o -  

N orth  Chicago C ity  R y . 1st M. 4s.
H enry A . Blair, C h icago— N orth  C hicago C ity R y . 2d M. 4 K s .
C h auncey K eep , Ch icago— C hicago W est D ivision R y . 1st M. 4V£s.
C. S. W . P ackard , President o f  Pennsylvania C o. for Insurances on Lives & 

G ranting A nnuities, Philadelphia— N oith  C hicago Street R R . 1st M. 5s. 
G eorge P . H oover, V ice-P residen t o f  Harris Trust & Savings B ank, Chi­

cago— N orth C hicago Street R R . re fu nding 4K>s.
W m . H . H enkle, .Secretary o f  Illinois Trust & Savings B ank, C h icago—  

W est Chicago Street R R . 1st M . 5s.
L . S. O w sley, C h icago— C hicago Passenger R a ilw a y  consol. 5s.
W illiam  A . Mason, o f  M ason, Lewis <5c C o ., Ch icago— W est C h icago Street 

R ailroad  T u nnel 1st M. 5s.
Deposits of securities under the modified plan on or before 

Nov. 25 1907 and agreements from depositors under the plan 
of Aug. 9 1907, assenting to said modified plan and agree­
ment, will be received at the Harris Trust & Savings Bank, 
depositary, 204 Dearborn St., Chicago, or the Farmers’ 
Loan & Trust Co., sub-depositary, 22 William St., New York.

Modified Plan .— The following is a summary of the modi­
fied plan of reorganization and readjustment—

Authorized Issu e o f Securities.
F irs t M ortgage 2 0 -Y ea r  5 %  Bonds, to  be Issued on ly  to  p ro ­

v ide  funds to  c om p ly  w ith  requlrem tnts o f  ord inance c o n ­
cerning rehabilitation , & c ________________ L lm ltid  to  am ou n t so requ ired

Consolidation (or Second) M ortgage 20- Year Gold B onds, redeem ­
able at par and accrued Interest on any Interest d a y .
T ota l Issue n o t to  exceed  (except on ly  In the contin gencies

stat'. d below  In note  " x  ) _________________________________________z$37,500 ,000
o f  w hich  Series A  — _____ ________________________ z$15,900 ,000

S ?r le sB _ ........................................................_ _ .............. .. 116,900 ,000
Series C, annual s lnk lngfund 5250,000 If earned,

beginning w ith year ending A ug. 1 1908_____  1:4,700,000
O f the $15,900,000 Series A  bond s, $6,767,200 are reserved 

fo r  use on ly  as co llateral to  6 %  5-year n otes, authorized to  be 
Issued to  am ount not In excess o f  55,000,000 fo r  paym ent o f  
real estate m ortgages, receivership and reorganization  e x ­
penses. A ll other consolidated  bonds o f  said three series bear 
Interest at 4 %  until F eb . 1 1912 and thereafter at 5 % .
5-Y ea r  6 %  Collateral N otes  r< dcem able at par on 

or  after 3 years from  date  (secured b y  pledge o f 
con solida ted  bonds as ab ov e  stated) n o t to  ex ­
ceed ................................................ ..................... ................  $5,000,000

Capital Stock.____ _ ___________ ___________ ________________________  $100,000
Th e capita l stock  Is to  serve as a basis for  the Issue o f  P articipation  C er­

tifica tes, representing In all 265,100 equal parts, o f  w hich  Scries 1 Includes 
30,800 parts; Series 2 Includes 124,300 parts; Series 3 Includes 60,000 parts; 
Serle’s 4 Includes 50,000 parts. Series 1, 2 and 3 are en titled . In the order 
o f  priority  n am ed, to  cum ulative  d iv iden ds o f  $8 for  each part for  each 
and every  year beginning w ith the year <ndlng A u r . 1 1908, and In the 
distribution  o f  cap ita l to  5100 for  each said part. Series 4 Is entitled to  
any  rem ain ing profits or cap ita l d istributed .

x  Th e Issue o f  consolidated  m ortgage bonds m a y , under certain restric­
tion s, be altered as fo llow s; (1) There Is outstanding $4,390,127 o f  Indebted­
ness w hich  the plan m akes exchangeable, dolla r for dollar, fo r  Series C 
b on d s. This Indebtedness includes ju dgm en ts, prom issory  notes and 
receivers ’ certificate's, and Is d iv ided  as fo llow s: W est C h icago Street R R .,  
$1 ,090,000 ; N orth  C hicago Street R R . $2,316,000 ; C h icago U nion  T ra c­
tion  C o .. 5984,127. In  case an y  holders th ereo f dissent from  the plan 
and obta in  decrees requiring paym ent In cash . Series A  bonds m ay  be Issued 
In add ition  to  the $15 ,900 ,000, but on ly  to  the extent necessary to  p rov ide  
funds to  that en d , and the Issue o f  S cr iesC  bonds reserved for such In debted ­
ness shall thereupon be ca n ce led . (2) A  further am ou n t o f  Series A  bon d s, 
bu t n ot exceed in g  In all $2,000 ,000 , m ay be issued If necessary to  enable 
the com p a n y  " t o  com p lete  Its purchase o f  any o f  the street railw ay proper­
ties or  to  obta in  or preserve Its possession thereof. “ N o such add itional 
Issues, how ever, can be m ade w ithout the app rova l o f  the trustees under 
the con solidated  m ortgage. (3) a  p ortion  o f  the aforesaid Indebtedness 
($4,390,127) Is secured b y  p ledge o f  $294,000 C hicago Passenger R y . bonds 
— additional to  $1 ,306,000 outstan d in g— and o f  $138,000 W est Ch icago 
Street R R . consols. The holders o f  such Indebtedness have the op tion  o f  
receiv in g  either Series C bonds as above  p rov id ed , or ,h av in g iflrst acquired 
title  to  the collatera l, to  Series B  bonds In exchange therefor, and for  such 
purpose Series B m ay be Increased, b y  n ot exceed in g  $294,000.

T h e annual sinking fund o f  $250,000 beginning A u g. 1 1908 for  Series C 
b on d s Is cu m u lative , and If in any year the am ount nam ed Is n ot earned.

the deficiency  m ust be m et out o f  earnings o f  subsequent years before  the 
paym en t o f  ellvldends on any o f the participation  certificates. I f  bonds o f  
Series A  and B are Issued in place o f  Series C (under term s o f foo t-n o te  x  
above) this sinking fu n d , after redem ption  o f  all o f  Series C b on d s, shall 
con tin u e In force until Euch add itional bonds shall have been redeem ed.

D iv iden ds on  participation  certificates Series 2 are lim ited to  $4 on  each  
certificate ($497,022 16 for the series) so lon g  as m ore than 5 0 %  o f  Series C 
bonds rem ain ou tstan d in g , and thereafter to  $5 per certificate ($621,277 70 
fo r  the series) until the rem ainder o f  Series C bonds is redeem ed. Series 2 , 
how ever, is entitled to  unpaid accum ulation  on  a ccou n t o f  its $8 per certifi­
cate (beginning w ith  the year ending A u g . 1 1908) bu t on ly  w hen earned 
and after paym en t o f  all accum ulations o f  sinking fund and o f  d iv iden ds on 
Series 1.

Term s o f E xchange for Outstanding Bonds and Other Indebtedness.
— Chic. R ailw ays C o .-

Present Securities—■ A m oun t  — Consol. M .B d s .—  S er.
(E ach  $1,000 to  receive) Out. S er .A . S er .B . C .

N orth  Chicago City R y . Co— First m tg e___$500,000 $1,000 ______ ____
Second m ortgage b o n d s_________________ 2,500,000 1,000 _____ ____

Chicago W est D iv l-ion  First m tge. b o n d s . .4 ,01 2 ,0 00  1,000 ____
N orth  Chicago St. R R . First m tge. b o n d s -3 ,171,000 200 800 ____

R efu n d in g  b on d s_________________________ 1,614,000 _____ 1,000 ____
W est Chicago St. R R . First m tge. b o n d s_ _ 3 ,683,000 200 800 ____

C onsolidated m ortgage b o n d s___________6,317,000 _____  1,000 ____
Certificates o f Indebtedness_____________  497,000 ____  600 $400

C hicago Pass. R y . con se l. m tge. b o n d s___1,306,000 _____  1,000 ____
W est Chic. St. R R . Tunnel C o. 1st M. b d s . 1,500,000 500 500 ____
Judgm ents, prom issory  notes and certificates o f Indebtedness o f  re­

ceivers o f N orth  Chicago St. R R . C o ., W est C h icago St. R R .  C o. 
and Chicago U nion T raction  C o.. aggregating $4,390,126 (com pare
foo t-n o te  x  a b o v e )______________________________________________________ $1,000

Term s o f Exchange for Outstanding Stocks.
Stock ------- —  To B e Exchanged for------ :—

E ach existing share Out. Bonds. — P a rticipa tion C erifica tes— 
(See “ n o te ”  below ) P a r  $100. C on .B . Ser. 1. S er .2. S er .3. S er .4.

N o. Chic. C ity R y . s to c k . $249,900 180 %  2.625 ____  ____
Chic. W est D iv . R y . stock  624,600 8 0 %  3.875 ____  ____  ____
C hicago Pass. R y . s t o c k . .  610,300 2 5 %  ____  0 .430 ____  ____
N orth  Chic. St. R R . stock  5,920,000 ____  ____  1.000 ____  ____
W est Ch ic. St. R R . s to c k . 9,989,000 ____  ____  0.625 ____  ____
Ch. U n. T r. C o. com . s tk -20 ,000 ,000  ____  ____  ____  ____  0.25

d o  d o  p re f .s to ck . 12,000,000 ____  ____  ____  0.50 ____
N ote .— Th e participation  certificates, having n o  par va lu e , the am ounts 

In their case represent th e  num ber o f "p a r ts  ’ and fra ction  o f  “ parts”  
Issuable In exchange or partial exchange fo r  each  $100 stock  o f  the seyerat 
old  com panies; for  Instance, 2.625 m eans m erely  2.625 equa l “ parts”  
In the shape o f  p articipation  certificates, fo r  each  o 'd  share.

T w o syndicates are to  be form ed . One Is to  be called the “ rehabilitation  
sy n d ica te .”  w hich  Is to  furnish up to  512,000,000 b y  the purchase o f  first 
m ortgage 5 %  b o n d s ,a ta  price w hich  the board  o f  d ir e cto r ; o f  the C h icago 
R ailw ays Co. m ay determ ine. This m on ey  is to  be used fo r  the Im prove­
m ent o f  the properties, new equ ipm ent, extensions, &c.

The other Is the “ organization  sy n d ica te ,’ - w hich  Is to  purchase n ot to  
exceed  $5,000,000 o f  5 -year 6 %  "co lla tera l n o te s '’ redeem able on  any Inter­
est d a y  after three years. This m on ey , or  as m uch  o f  it as needed , is to  
be used to  pay off:
R eceivers ’ certificates to  the extent that th ey  m ust be paid in 

cash; also $400,000 first m ortgage 6s o f C h icago Passenger R y .
dated  A ug. 1 1885_________________________________________________ $1,072,000

Car trust arid equ ipm ent ob lig a tion s______________________________  760 ,000
R eal estate m ortg ages_______________________________________________ 199,000
Legal expan ses, Including all costs o f  the receivership and charges 

con n ected  w ith  the transfer o f the properties to  the Ch icago
R ailw ays C o_______________________________________________________  1,969,000
— V . 85, p . 722, 653.

C i n c i n n a t i  N e w  O r l e a n s  &  T e x a s  P a c i f i c  R y . — R e p o r t . — ~ 
T h e  r e s u l t s  f o r  t h e  y e a r  e n d i n g  J u n e  3 0  w e r e :
F isca l Gross N et Other Deduc- 5 %  Balance,

Y ear—  Earnings. E arn ings. Incom e. tions. on P re f. for Com . 
1 9 0 6 -0 7 ...$ 8 ,7 6 3 ,7 7 5  $1,732,338 $135,147 $1,532 ,840  $100,000 $234,645 
1 9 0 5 -0 6 .. .  8,454,896 2,062,225 44,498 1 ,718 ,959  100,000 287,764 

F rom  the ba lance, as ab ov e , w ere paid yearly  d iv iden ds aggregating 5 %  
on  com m on  stock , am ounting to  $150,000, leaving a su ip  us o f  $84,645 
in 190ti-07, again t 5137,764 in 1905-06. D edu ction s as above  include 
$115,000 for perm anent and add itional Im provem ents and new  and addl- 
d ltlonal tracks. & c., in 1906-07, against $440,826 In 1905-06.— V . 84, p . 51

C l e v e l a n d  E l e c t r i c  R y . — S t a t u s .— A t  t h e  g e n e r a l  e l e c t i o n  
o n  N o v .  5  M a y o r  T o m  L .  J o h n s o n ,  D e m o c r a t i c  c a n d i d a t e ,  
w a s  e l e c t e d  f o r  t h e  f o u r t h  t e r m  o f  t w o  y e a r s  o v e r  T h e o d o r e
E .  B u r t o n ,  R e p u b l i c a n ,  t h e  s t r e e t  c a r  q u e s t i o n  b e i n g  t h e  
m a i n  i s s u e ,  t h e  c o m p a n y  e n d o r s i n g  t h e  v i e w s  a n n o u n c e d  
b y  M r .  B u r t o n .

A s an overw h elm ing num ber o f the new  City Council are also D em ocrats, 
and a num ber o f franchises expire during  the n ext year, lt is expected  the, 
3-cent fare lines w ill secure the new  franchises unless the olel com p a n y  ac­
cedes to  M ayor J oh n son ’s term s.

T h e rate o f  7 tickets for  a quarter, w ith  universal transfers and d ou b le  
transfers on  crosstow n lines, was volu n tarily  put in to effect on  O ct. 1 to  
dem onstrate how  the new  20-year franchise applle d for  b y  the com p an y  
w ould  operate. A  sim ilar experim ent was tried la^t January (V . 84, p . 
101). The old  rate was resum ed on N o v . 6 and transfer privileges cu t  off 
the com p a n y  announcing that lt w ould g ive on ly  w hat the law com pels . 
T h e offer m ade to  the C ity Council on  N ov . 14 to  m ake a 6 -m on th s ’ test 
o f 3 -cent fares on Its line wTas re je cted .— V . 85 , p . 40.

D e l a w a r e  &  H u d s o n  C o m p a n y .— R e g u l a r  M o n t h l y  R e p o r t s  
o f  E a r n i n g s .— T h e  c o m p a n y  h a s  b e g u n  t h e  p u b l i c a t i o n  o f  
m o n t h l y  s t a t e m e n t s  o f  e a r n i n g s .  T h e  i n i t i a l  s t a t e m e n t  f o r  
S e p t e m b e r  a n d  t h e  n i n e  m o n t h s  e n d i n g  S e p t .  3 0  w i l l  b e  f o u n d  
i n  o u r  “ E a r n i n g s ”  D e p a r t m e n t  o n  p a g e  1 2 0 2  o f  l a s t  w e e k ’s  
“ C h r o n i c l e . ”

O u tp u t  o f  C o a l .— S e e  “ A n t h r a c i t e  R o a d s ”  a b o v e . — V .  8 5 ,  
p .  1 0 8 2 ,  1 0 0 5 .

E l  P a s o  ( T e x . )  E l e c t r i c  C o .— N o t e s  O f f e r e d .— S t o n e  &  
W e b s t e r ,  B o s t o n  a n d  C h i c a g o , a r e  o f f e r i n g  a t  9 2  a n d  i n t e r e s t ,  
y i e l d i n g  t h e  i n v e s t o r  8 %  i n t e r e s t ,  $ 3 5 0 ,0 0 0  o f  a  t o t a l  i s s u e  
o f  $ 5 0 0 ,0 0 0  “ f i v e - y e a r  6 %  c o n v e r t i b l e  g o l d  c o u p o n  n o t e s ” , 
d a t e d  J a n .  1 5  1 9 0 8  a n d  d u e  J a n .  1 5  1 9 1 3 .  D e n o m i n a t i o n  
$ 1 0 0 ,  $ 5 0 0  a n d  $ 1 , 0 0 0 .  C o n v e r t i b l e  a t  o p t i o n  o f  h o l d e r  
i n t o  c o m m o n  s t o c k  a t  p a r , a t a n y  t i m e  b e f o r e  m a t u r i t y ,  a n d  
c a l l a b l e  a s  a  w h o l e ,  a t  p a r  a n d  a c c r u e d  i n t e r s t ,  o n  a n y  i n ­
t e r e s t  d a t e  a f t e r  N o v .  1 1 9 1 0 ,  u p o n  6 0  d a y ’ s n o t i c e .  C o u p o n s  
p a y a b l e  J a n .  1 5  a n d  J u l y  1 5  a t  t h e  o f f i c e  o f  S t a t e  S t r e e t  
T r u s t  C o . ,  T r u s t e e ,  B o s t o n .  T h e r e  a r p  a l s o  o u t s t a n d i n g :  
c o l l a t e r a l  t r u s t  3 0 - y e a r  5 %  g o l d ,  d u e  J a n .  1 1 9 3 2 ,  $ 9 3 6 ,0 0 0 ;  
c o m m o n  s t o c k ,  $ 1 , 0 0 0 , 0 0 0 ;  p r e f e r r e d  s t o c k ,  6 % ,  $ 4 2 5 ,4 0 0 .  
A  c i r c u l a r  s a y s :

T he proceeds from  the sale o f  these notes will be applied tow ard the floa t­
ing d eb t , w hich  on S. p t. 30 1907 am ounted to  $200 ,0 0 0 , and tow ard e x ­
tensions and Im provem en ts that are con tem pla ted  in add ition  to  those al­
ready  m ade. These Im provem ents are neccssary to  put the com p a n y  In a 
p osition  to  econ om ica lly  and eff< ctlve ly  take care o f  new  business.

T h e com p a n y  ow ns the securities o f  El Paso E lectric R a ilw a y  C o. and 
El P aso & Juarez T raction  C o ., w hich  com panies do  the entire electric rail­
w ay  and practica lly  all the electric lighting business in El P aso, T exa s, the 
entire electric lighting business in Juarez, M exico , and operate the e lectric 
railw ay betw een El P aso  and Juarez. These com panies, under our m anage­

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



1270 THE CHRONICLE. [V o l . l x x x v .

m en t since O ctober 1901, operate 26 m iles o f  equ iva lent single tra ck , p rac­
tica lly  all 60 -lb . T  rail, and serve an estim ated p opu lation  o f  a pp rox im ately
5 2 ,0 0 0 . B oth  railw ay and lighting system s have been new ly bu ilt w ithin 
th e  last five years.

E arn ings and E xp en ses for  Calendar Y ears.
Y ear—  Gross. N et. I Y ear—  Gross. N et.

1903_______________$222,777 $60,596 1905......... ...............-$ 2 8 8 ,9 4 3  $98,382
1 9 0 4 -.......................-  250,510 7 8 ,083| 190 6 ...........................  391,656 115,253

E arn ings for  12 M onths E nding Sept, 30 1907,
G r o s s ________________________ $474,875 Interest on  funded  d e b t______ $45,902
O perating expenses__________ 364,530 Interest on  this Issue o f  notes 30,000

N et earnings______________$110,345 B a lan ce____________________ $34,442
T h e large increase In operating expenses fo r  the year ending Sept. 30 1907 

Is due largely  to  the scarcity  and con sequ en tly  abn orm ally  high price o f 
fu el o il. T h e  Installation o f  coa l-bu rn in g  apparatus has p ractica lly  been 
co m p le te d , and prom ises a large sav in g  In operating expenses.— V . 83 , p . 
323 .

Erie RR.— Quarterly.— The results for the quarter ending 
Sept. 30 were:
3  M o s —  Gross. N et. Oth. In c . Charges. B a l.,s u r .
1907  $13,595,107 $4,034,177 $248,212 $3,255,883 $1,026,506
1906 ________  12,295,972 4 ,133,044 116,488 3 ,038,114 1 ,211,418
— V . 85, p . 924, 915.

Florida East Coast Ry.— Description of Key West Exten­
sion.— See “ Manufacturers’ Record”  of Baltimore for Oct. 17. 
— V. 85, p. 921, 405.

Illinois Central RR.— Official Circulars.— Under date of 
Nov. 11 President Harahan has sent two circulars to the 
shareholders. One of these refers to the injunction which, 
at the annual meeting on Oct. 16, “ without notice to any of 
the parties affected,”  restrained “ the voting of nearly
300,000 shares of stock of the Railroad Company on the 
ground that this stock was held by corporations.”  This 
circular says in part:

I f  the claim  that corporations cannot vote  or hold  stock  In Illinois co r ­
poration s should be sustained , then  every  insurance com p a n y , trust c o m ­
p a n y , savings bank or other Investing com p a n y , w herever situated, w hich 
nas Invested In the stock  o f  Illinois corporations w ill suffer disastrous loss 
M oreover, such a rule w ou ld  depreciate the value o f  the shares o f  all Illinois 
corporation s b y  narrow ing the m arket for their shares D uring the 56 
years o f  the existen ce o f  the Illinois Central large am ounts o f  its stock  have 
a t all tim es been held for Investm ent b y  other corporations all over the 
co u n try , and their right to  v o te  on  such stock  had never been challenged. 
T h e a d jou rn m en t o f  the m eeting to  D ec. 18 1907 leaves am ple tim e for the 
large m a jority  o f  the stockholders to  re-assert their rights and to  secure the 
re -e lection  o f  the present adm in istration . It Is anticipated  that b y  D ec. 18 
all obstacles  In the w ay  o f  this result w ill have been overcom e.

The other circular takes up seriatum the allegations made 
by  a former officer of the company, and says, in brief:

N ot a single o fficer  or execu tive  o ffic ia l has been  rem oved  since Mr. F ish ’s 
retirem ent. The officia ls under m e as President w ho n ow  constitu te the 
ex ecu tiv e  and operating force  o f  the railroad are the same m en w ho per­
form ed  the same functions w hile Mr. Fish was President and  w hile I was 
2d  V ice-P residen t in charge o f  the op e ia tion  o f  the road .

N o changes in tra ffic  relations w ith  the U nion  P acific  or w ith  the Southern 
P acific  railroads have been m ade during the past year. T h e tra ffic  ar­
rangem ents w ith  the U nion P acific  and Southern P acific railroads now  In 
force  are those w hich w ere m ade while Mr. Fish was President.

O nly  the m ost insignificant portion  o f the com p a n y ’s tonnage is destined 
fo r  the P a cific  Coast or could  b e  d iverted  to  the U nion  P acific  or Southern 
P a cific  lines. In  the late fiscal year the ton n age delivered  by the I llin ois  
C entral system  to  the U nion  P acific  and Southern P acific  lines w as on ly  
4 ‘-5 o f  1 %  o f  the entire tonnage o f  the Illinois Central system . Th e Illinois 
Central originates upon  its lines a vast am ount o f  tra ffic ; but practica lly  all
o l  this tra ffic  is destined to  points  east o f  the Mississippi and Missouri rivers. 
M uch o f  it Is destined to  m arkets on  Its ow n line. O f the tra ffic  orig inating 
o n  the Illinois C entral, abou t 7 0 %  consists o f  coa l, lum ber, grain and  I ts  
p rod u cts , live s tock , fruits and vegetables, and Is m arketed loca lly  or in the 
N orth , East and S outheast. It w ou ld  be im possible to  m ake tra ffic  alli­
an ces w ith  any  transcontin enta l line to  d lv e it  this orig inating tra ffic  from  
Its natural chann el.

Th e Illinois Central connects  w ith  the U nion  P acific at O m aha and w ith 
th e  Southern  P acific at N ew  Orleans, and the records o f  the Interchange o f  
tra ffic  show  that during the past six  years the U nion  P a cific  and the 
S outhern  P acific  d e livered  to  the Illinois C entral 4 6 %  m ore tonnage than  
the Illinois Central delivered  to  them . The U nion  P acific  has it in Its pow er 
at O m aha, as the Southern P acific has at New  Orleans, to  give Its tra ffic  to  
the Illinois Central or to  d ivert lt to  the com petin g  lines. The Illinois Cen­
tral Is therefore largely depen dent u pon  the P acific  lines to  secu ie  a share 
o f  the tra ffic  w hich  th ey  can , w ithout loss to  them selves, turn over to  our 
n um erous com petitors , and w hich  the Illinois Central Is seeking to  secure.

Th e reasons are perfectly  plain w h y  the net earnings for the fiscal year 
1906-07, as com pared  w ith  the preceding fiscal year, show ed a gain for the 
first four m on th s, a  loss fo r  the second  four m onths and a gain for  the third 
four m on th s. The year 1906-07 was a year o f  fairly norm al and uniform  
con d ition s . Its first four m onths, as com pared  w ith the yellow -fever 
season o f  the preceding year, show ed a gain. Its n ex t four m on th s, as 
com pared  w ith  the boom  period fo llow ing  the yellow  fever, show ed a loss. 
Its third four m on th s, as com pared  w ith  the coa l strike period , naturally 
show ed a  gain . The gross rece ipts  from  coa l a lone In these four m onths 
o f  1907 w ere $449,470 m ore than In the sam e period  o f  1906. M oreover, 
th is period in 1907 was one o f  special business a c t iv ity .

E special fault Is found b y  M r. Fish w ith  the increase o f  $604,751 in net 
receipts  for  June 1907, as com pared  w ith  June 1906. Th e reasons for  this 
are p lain . In  June 1906 a num ber o f  accou n ts th e ie to fo re  ca irled  as assets 
on  the book s w ere w ritten  off and charged to  operatin g  expenses for  June 
1906. T h e resuit w as to  m ake the net earnings in June 1906 $209,623 less 
th an  th ey  otherw ise w ould  have been . O n the other han d , In June 1907 the 
Im possib ility  o f  p rocu rin g  ties m ade exp en d itu res  on  this a ccou n t for that 
m on th  $155,861 less than  fo i June 1906. W h en  In ad d ition  lt is recalled 
th at the gross receipts for  June 1907 w ere $582,507 greater than in June
1906, lt is clear that there w as nothing unusual abou t the gain In net earn­
ings for  June 1907 over  June 1906. N or Is there an yth in g  unusual abou t 
th e  fa c t  that in Ju ly  1907 the net earnings d ecreased , as com pared  w ith 
Ju ly  1906. The new  system  o f  a ccou n tin g  prescribed b y  the Inter-S tate 
C om m erce Com m ission w ent in to e ffect Ju ly  1 1907, an d , together w ith 
ch an gin g  e con om ic  con d ition s , a ffected  com parison s w ith previous yea is  In 
the case o f  the Illinois Central as in the case o f  other railroad com panies. 
— V . 85, p . 1082, 792.

Indiana Harbor Belt RR.— Purchase of Chicago Junction 
Railway Consummated.— On Nov. 4 a deed was filed trans­
ferring to this company the ownership of the property of the 
Chicago Junction R y ., per plan in V. 85, p. 792.— V. 85, p. 
1209.

Indianapolis Newcastle & Toledo Ry.— Receivership.—  
Judge Harvey in the Superior Court at Indianapolis on Nov. 8, 
on application of the Electric Installation Co., of Chicago, 
who alleged the defendants owed it about $650,000 for electric 
apparatus furnished, appointed the Union Trust Co. of 
Indianapolis receiver of the railway company, which owns a 
right of way and a partly constructed electric road between 
Indianapolis and Newcastle, and the Indianapolis-Newcastle 
Construction Co. The defendants consented to the appoint­
ment. The Allis-Chalmers Co. has filed a mechanics’ lien 
for $150,000 in Indianapolis against the road.

There has been invested up to the present time, we are 
informed, about $1,100,000 in rights of way, franchises, 
material and labor, and but for the existing financial con­
dition, it is stated, the road would have been in operation 
by Jan. 1 1908. Plans for completion under the receiver­
ship are now maturing, and it is expected the road will be 
completed in the spring.

Lima (Peru) Urban Ry.— Bonds Called.— Fourteen 6%  
gold bonds have been called for redemption Jan. 1 1908. 
Coupons due that day will be paid after that date at the o f­
fices of William Salomon & Co. and W . R . Grace & Co., New 
York City. Compare V. 85, p. 160.

Manhattan Ry.— New Directors.— John F. Dillon and
E. T. Jeffery have been elected directors to fill vacancies— V. 
84, p. 1307.

Metropolitan Street Railway, New York.— Foreclosure 
Suit.— The Morton Trust Co., as trustee for the bondholders, 
has brought suit in the United States Circuit Court to fore­
close the mortgage executed March 21 1902 to secure the 4%  
refunding bonds, of which $16,604,000 are now outstand­
ing. The failure of the Railway Company to pay the Third 
Avenue rental, which fell due Oct. 31, the Trust Company 
alleges, broke the lease, and so constitutes a default under 
the terms of the mortgage. A majority of the refunding 
bonds is understood to have been deposited with the com ­
mittee, of which E . S. Marston, President of the Farmers’ 
Trust & Loan Co., is Chairman. (V. 85, p. 864.)— V. 85, 
p. 921, 864.

New York Central & Hudson River RR.— No New Finan­
cial Committee.— The committee which was reported this 
week as having been appointed by the board to consider 
plans for financing the company’s capital requirements, it 
appears, is the same committee that was appointed nearly 
a year ago, but as yet has not decided definitely on any plan 
of procedure.— V. 85, p. 1210, 722.

New York New Haven & Hartford RR.— To Issue 6%  Con­
vertible Debentures Instead of Stock.— Option to Subscribe.—  
The directors on Nov. 9 voted to issue 6%  convertible deben­
tures due Jan. 15 1948 to a total, it is understood, of (or 
about) $43,121,200, instead of increasing the outstanding 
share capital as recently proposed (V. 85, p. 1143), thus sav­
ing, at least for the next fifteen years, the difference between 
the 6%  on the debentures and the annual dividend rate on 
stock, which has long been on an 8%  basis. “ These deben­
tures will be convertible into stock at any time after Jan. 15 
1923 at the rate of one share of capital stock for each $100 
worth of the face value of such shares.

“ The right to subscribe for these debentures on or before 
Jan. 15 1908, and not thereafter, is to be offered to stock­
holders of record Dec. 2 1907 and their assigns, at the rate 
of $100 of the face value of such debentures for every three 
shares of stock held by them .”

The holders of convertible debenture certificates ($10,000,- 
000, dated 1905), convertible into stock between Jan. 1 1911 
and Jan. 1 1916, and those entitled to such debenture certifi­
cates on payment of the fourth installment of the subscrip­
tion therefor, and their assigns, are to have the same right to 
subscribe for these debentures as if they already held the 
stock— that is to say, at the rate of $100 of such debentures 
wrhose issue is now provided for for each $150 of face value 
of the convertible debenture certificates, convertible into 
stock between Jan. 1 1911 and Jan. 1 1916.

Subscriptions are to be paid in four installments of 25%  
each as follows: Jan. 15 1908, July 15 1908, Jan. 15 1909 
and July 15 1909. Interest is to be paid on partial payments 
until the debentures carrying interest are obtained at the 
rate of 6%  per annum. Subscribers may upon any install­
ment date make payment in full and receive the debenture 
certificates.

M r. Mellen’s Retirement from Trolley Companies.— A press 
despatch from New Haven says that the withdrawal of Presi­
dent Mellen from all official connection with the Massachu­
setts trolley companies held by the New England Investment 
& Securities Co. of Boston is interpreted there as a step to 
strengthen the legal position of the latter corporation in any 
litigation against the control by the New Haven Company 
of the street railway corporations in question. Compare 
Springfield Street Railway below.— V. 85. p. 1143, 1005.

New York-Philadelphia Co.— Interest Payment Delayed.—  
The “ Philadelphia Ledger”  of Nov. 15 said:

H olders o f  the $71® ,000 first m ortgage 5 %  bonds o f  the Cam den & T ren ­
ton  R a ilw a y  Co. are still aw aiting paym en t o f  the Interest due N o v . 1. 
W hen the com p a n y  fall* d to  m ake p aym en t letters w ere sent to  the b o n d ­
holders assuring them  that checks w ou ld  be forw ardrd  w ith in  a few days . 
It  was explained  yesterday  at the o ffice  o f  A . N . Chandler & C o. that a 
ch eck  coverin g  the Interest was expected  d a lly . T h e use o f  earnings for 
betterm en ts, fo llow ed  b y  stringen cy In the m on ey  m arket, is the reason 
assigned for  n o t m aking prom p t p aym en t at this tim e .— V . 85, p . 1210.

North Chicago Street RR.— Notice to Bondholders.— The 
first mortgage 5%  bondholders’ committee, C. S. W . Pack­
ard of Philadelphia, Chairman (advertisement on another 
page), calls attention to the modified plan of reorganization 
referred to under “ Chicago Railways”  above, and says:

H aving obta in ed  suchchan ges In the orig inal plan o f  reorganization  as w ill 
g ive to  the holders o f  the first m ortgage bonds o f  the N orth  C hicago Street 
R R . Co. new  bon d s, substantia lly  equ iva len t In value to  their present h o ld ­
ings, and , being con vin ced  that the failure o f the plan m ust result In great 
loss to  all Interests, y o u r  com m ittee  urge the p rom p t acceptan ce  o f  the plan . 
H olders w ho have n o t a lready m ade deposit w ltn  the F idelity  T ru st C o ., 
P h iladelph ia , under agreem ent o f  N o v . 15 1906, are requested to  d o  so fo rth ­
w ith , th a t th ey  m a y  be  forw arded  to  th e  general d ep ository  In C b lcaeo , to  
be used  under the d irection  o f  y o u r  com m ittee  In carry in g  the m odified  plan 
o f  O ct. 1 5 1907 Into e ffect.— V . 85 , p . 865 , 564.
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Northern Securities Co.— New Director.— Edwin Thorne 

has been elected a director to succeed the late D. Willis 
James— V. 84, p. 103.

North Jersey Street Ry.— Decision Sustaining “ No Seat, 
No Fare”  Ordinance.— The Supreme Court of New Jersey, 
Justice Pitney writing the opinion, in the suit brought by 
the company to set aside the Jersey City ordinance providing 
for additional accommodations, sustains its validity, holding 
that the provisions are neither impossible nor oppressive, 
and can be complied with. The ordinance is described in a 
local paper as follows:

T he ord inance requires that a sufficient num ber o f  cars shall be run every 
eveu lpg  betw een the hours o f  5:30 and 7 p. m . to  accom m od ate  persons 
desiring transportation  from  the P en nsylvania  and  E ile  ferries: also, that 
n o  person be kept w aiting longer than 5 m inutes for a car. The m ost Im­
portan t prov ision , how ever. Is that a seat be provided  fo r  every  passenger 
from  w hom  a fare Is dem and ed .

Th e opin ion  Is o f  Im portance In every  section  o f  the State w here trolley  
con gestion  ex ists , as It practica lly  requires tro lley  com panies to  prov ide  a 
seat from  every  patron from  w hom  a  fare Is dem and ed : It m eans that m ore 
cars and m ore effective  dispatch ing system s will solve transportation  p rob ­
lem s a ffecting cities In the State.— V . 85, p . 469 284.

Southern Railway.— Listed.— The New York Stock E x- 
change has listed $300,000 additional Memphis Division first 
mortgage 5%  bonds, due 1996, issued for expenditures on 
account of construction of line from Stevenson, Ala., to 
Chattanooga, Tenn., making the total listed $6,883,000.

The Exchange has also listed $1,964,000 additional first
consols, due 1994, making the total amount listed $50,101,-
000. Of the amount now listed $64,000 was issued to retire
or refund a like amount of underlying bonds and equipment
liens and the remaining $1,900,000 has been issued during
the current calendar year (completing the $20,000,000
issuable under Art. 1, Sec. 7, of the mortgage) on account
of the following expenditures, aggregating $2,104,490, viz.:
D ou ble  t ra ck -------------------------$863 ,9731 New  sidings & other tr a c k s .$575,791
Y a rd s, depots & oth . b ld g s . 4 6 0 ,9951 R eal est. and right o f  w a y . .  203,731
— V . 85. p . 121C. i c s a .

Springfield (Mass.) Street Ry.— New Officers.— Vice- 
President L. S. Storrs, who is also Vice-President of the 
New England Investment & Securities Co., has been elected 
President to succeed Charles S. Mellen, President of the 
New York New Haven & Hartford R R . General Manager
H. C. Page has been chosen Vice-President.— V. 84, p. 627.

Tampa (Fla.) Electric Co.— Dividend Reduced.— This com­
pany, which for several years has been paying dividends of 
5%  each six months, made on Nov. 15 a “ semi-annual”  
distribution of only 2 % .— V. 81, p. 1611.

Tonopah & Coldfield RR.— Report.— For year ending 
June 30:

Period, Covered—  Gross. Net. Oth. Inc. Chgs. Dividends. Surp.
Year end. June 30 1907-$2,386,573 $1,090,260 $7,098 $254,299 $645,000 $198,058
8 mos. end. June 3 0 ’06 . 948,876 432,726 2,555 98,149 150,500 186,631

The d iv iden ds as above  Include $150,000 (30% ) on the preferred and 
$495,000 (3 0 % ) on  the com m on  stock  for the year ending June 30 1907, 
against $35,000 (7 % ) on the preferred and $115,500 (7 % ) on  the com m on  
stock  for the 8 m onths end in g  June 30 1906. See V . 84, p . 99. — V . 85, 
p . 1144.

Wabash RR.— Listed.— The New York Stock Exchange 
has listed $416,000 additional “ first refunding and exten­
sions”  fifty-year 4%  bonds, issued in exchange for $579,000 
debenture B bonds deposited, making t he total amount listed 
to date $24,366,000, and has authorized the addition to the 
list from time to time, but prior to July 1 1908, of $584,000 
additional of these bonds on official notice of issuance in 
exchange for debenture mortgage bonds, series A and B, 
making the total amount authorized to be listed $25,090,000.
Debentures A  and B Issued and Exchanged— New Bonds Issued Therefor.

Issued . Still Out. Exchanged
Series A ...........$3,500,000 $543,000 52,957,000 for $2,350,815 new bonds
Series B .......... 26,500,000 2 ,672 ,000  23,828 ,000  for  17,156,160 new  bonds
— V . 85, p . 917.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Copper Co.— Subsidiary Omits Dividends.—  

See Parrot Silver & Copper Co. below.— V. 85 ,p. 1144, 
1006.

American Brewing Association, Missouri.— Decrease of 
Capital Stock.— This Missouri corporation has filed a certifi­
cate of decrease of capital stock  from $1,250,000 to $500,000, 
showing, it is said, “ assets, $500,000; liabilities, $80,000.”

American Graphophone Co.— TFor/rs Closed.— On Nov. 7 
notices were posted at the com pany’s plant in Bridgeport, 
Conn., informing the 2,900 employees that the works would 
be shut down for an indefinite period. This action is ascribed 
to “ existing financial conditions,”  which was thought by 
some to mean that the company has a considerable amount 
of its available funds locked up in the Knickerbocker Trust Co.

Vice-President Paul H. Cromelin is quoted as saying:
T h e C olum bia P h onograph  C o .. w h ich  Is th e  se llin g  agent for  the A m eri­

ca n  G raphophone C o ., has abou t 100 stores a b ou t the co u n try . A ll o f 
these stores are well stocked  w ith  good s . W e have closed  dow n  tem porarily  
ow in g  to  the financial s itu ation , and w e w ant to  see w h at Is go in g  to  h a p ­
pen  before w e go  ahead and m anufacture m ore g ood s . T h e dem and fo r  
ta lk in g  m achines Is greater than ever, and w e shall resum e as soon  as the 
financial con d ition s becom e se ttled .— V . 84 , p . 694 , .

American Pig Iron Storage Warrant Co.— Reduction of 
Capital Stock.— This New Jersey corporation has filed a 
certificate of decrease of capital stock from $966,900, par 
o f  shares $100, to $50,000, par of shares $10. The reduction 
is made as follows:

B y decreasing the said cap ita l stock  from  $966,900, d iv id ed  Into 9 ,669 
shares o f  the par va lu e  o f  $100 each , to  $500,000, d iv id ed  Into 5,000 shares 
o f  the par va lu e  o f  $100 ea ch , b y  the purchase at n ot a b sv e  par, to  w it , 
s ix  dollars ($6) In cash  fo r  each  share, and the release o f  the ow ner th ereof 
from  further liab ility  fo r  the am ount rem ain ing unpaid thereon , o f  4 ,669 
sh  ares o f  the p ar value o f  $100 each for  retirem ent, and b y  retiring the sam e.

and b y  furth er decreasing the cap ita l s to ck  from  $500,000 to  $50 ,000 b y  
redu cin g  the par va lue o f  the said  5,000 shares so  rem ain ing from  $100 
each  to  $10 each .

Georpe H. Hull is President and George H. Hull Jr.i 
Vice-President, 15 Exchange Place, Jersey City.— V. 79, 
p. 2149; V. 78, p. 1963.

American Telephone & Telegraph Co.— Franchise Settle­
ment at Chicago.— See Chicago Telephone Co. on page 1211 
of last week’s issue.

Status and Operations of Manufacturing Subsidiary.— See 
Western Electric Co. on page 1217 of last week’s “ Chronicle.”

Status of Southern Bell Telephone & Telegraph Co.— See that 
company below.— V. 85, p. 1083, 1006.

Arnold Print Works, North Adams, Mass.— Co-Receiver—  
Receivers' Certificates— Receivers for Allied Concerns.— On 
Nov. 8 Senator W . Murray Crane of Dalton, Mass., was made 
co-receiver with Henry E. Warner. On Nov. 14 $100,000 
receivers’ certificates were authorized.

On N ov . 7 Judge M artin In the U nited States C ircuit Court at B u rlin g ton , 
V t . ,  p laced the N orth  Paw nal M anufacturing C o ., an ally o f  the A rn old  
C om pan y, In the hands o f  H enry  E . W arn er, o f  L in co ln , M ass., and 
A d d ison  E . C u dw orth , o f  L on d on d erry , V t . ,  receivers, its Indebtedness 
aggregating abou t $1,300,000 ; assets stated as $1,800,000 , in clu d in g  
$1,400,000 accounts receivable from  the A rn old  P rint W ork s. O n N o v . 7 
also the W llllam stow n M anufacturin g C o. o f  W llllam stow n and the firm  
o f  G allup & H ou gh ton  o f  N orth  A d am s, concerns allied w ith  the A rn old  
C o ., w ere placed  In receivers ’ hands, the receivers Including Mr. W arn er. 
Th e to ta l liabilities o f  all fou r  com pan ies, it is still asserted, w ill n ot exceed  
$10 ,000 ,000, as against assets c la im ed  to  aggregate m ore than  tw ice  that 
am ou n t. C om pare V . 85. p . 1211.

Baltimore Electric Co.— Lease.— See Consolidated Gas 
Electric Light & Power Co. below.— V. 85, p. 598.

Boston Consolidated Copper & Gold Mining Co.— New
Debentures Offered.— A meeting of the stockholders has been 
called to authorize £300,000 new 7 %  debenture bonds to be, 
convertible into stock to provide for improvements, of which 
£250,000 is to be offered to stockholders. The latter 
amount, it is stated, has been underwritten.— V. 84, p. 1116.

Brooklyn (N. Y .) Ferry Co.— Foreclosure Sale Dec. 5.—  
The company’s property is advertised to be sold under fore-’ 
closure under order of the Supreme Court, at No. 189 Monta­
gue St., Brooklyn, at noon Dec. 5. The attorneys for the 
plaintiff, the Knickerbocker Trust Co., trustee, under the 
first consolidated mortgage, says:

The app roxim ate  am ount o f  the lien or charge to  satisfy  w h ich  the a b o v e ­
described p roperty  is sold  is $6,773 ,541 , w ith  Interest thereon  from  D ec. 3
1906, together w ith  plaintiff s costs, $591 25, and expenses o f  sale.

Th e app rox im ate  am ount o f  taxes and assessm ents and w ater rates and 
other lien s, includ ing first m ortgage bon d s to  the aggregate o f  $4 ,000 ,000 , 
su b ject to  w hich  the above-described  p rop erty  Is to  be so ld , as p rov id ed  in 
and b y  said ju d gm en t, is $4,118,550 49, w ith  Interest. (F or descrip tion  
o f  p rop erty , & c., see advertisem en t in “ N ew  Y o rk  Sun”  o f  N o v . 14.)— V . 85 , 
p . 1006, 224.

Butterick Co., New York.— No Dividend Declared.— The 
directors, it is stated, have decided not to declare a dividend 
at this time on the $12,000,000 capital stock. Quarterly 
dividends at the rate of 4%  per annum were paid from 
Sept. 1902 to Sept. 1907, both inclusive.— V. 82, p. 1267.

Charlotte (Mich.) General Electric Co.— Foreclosure.— The 
Union Trust Co. of Detroit, mortgage trustee, has brought 
suit for foreclosure, interest on some $13,000 bonds being in 
default. Capital stock $40,000. President, W . P. Engel, 
Defiance, O.

Chicago (Bell) Telephone Co.— Ordinance Signed.— Mayor 
Busse on Nov. 11 signed the new 20-year franchise ordin­
ance, which will become effective as soon as the company 
files its acceptance with the City Clerk. The ordinance 
was published in full in the “ Chicago Record-Herald”  of 
Nov. 12. As adopted it differs slightly from the proposed 
ordinance as published in the report to the City Council 
referred to last week. Compare V. 85, p. 1211.

Citizens’ Gas Co. of Indianapolis.— Property of Consumers' 
Gas Trust Acquired.— The com pany on Oct. 31 closed its 
option on the mains and services of the Consumers’ Gas 
Trust Co., paying therefor the appraised price of $409,061. 
The system consists of 133 miles of mains and 14,000 ser­
vices. Compare V. 84, p. 1250.

Secretary J. D. Forrest furnishes the following information:
A  franchise has been  granted p erm ittin g  the com p a n y  to  sell gas o f  at 

least 600 B . T . U . at 60 cen ts  per 1,000 cu . f t . ,  and to  pay  m axim um  d iv i­
dends o f  10 %  per annum  (cu m u la tiv e ), w ith  the provision  that an y  surplus 
a bove such d iv iden ds n ot required for  exten sion s  or absorbed  by  reduction s 
in the price o f  gas shall be used for the extinguishm ent o f  the capita l sto ck , 
and that after such extingu ishm ent the entire property  o f  the com p a n y  sh a ll 
revert to  the c ity . (Com pare V . 82, p . 1271.— E d .).

The p u b lic  interest in the enterprise Is such that it seem s p robab le  that 
the full $1,000,000 o f  authorized capital stock  w ill soon  bs su bscrib ed . 
The com p an y  proposes to  m anufacture gas by som e b y -p rod u ct  cok e -ov en  
process, and estim ates that It will require $1,150,000 to  51,200,000 to  enable 
It to  begin operations on  a profitable basis. The m ains and services have 
been fou n d  to  be In excellen t con d ition , and w ill require an expen d itu re  o f  
on ly  abou t 550,000 for a lterations and repairs.

The stock  o f  the com p an y  Is held In a perpetual trust b y  a board o f  five 
trustees, w ho will exercise all v o tin g  pow ers. The present trustees a re : 
Th om as L . Sullivan, T h os. H . Spann. W . D . C oop er, Lucius B . S w ift  a n d ' 
H enry K ahn. D irectors and o fficers: Franklin V on n egu t (P res id en t), 
A lfred F . P otts  (V ice -P residen t), L orenz S chm idt (T reasurer), J. D . F orrest 
(Treasurer), Jam es L . K each , E . H . E ldrldge, G eo. J. M arott, John  R .  
W elch  and R ob ert L leber.— V . 85, p . 471.

Consolidated Gas Electric Light & Power Co., Baltimore.
— Lease.— The shareholders will vote Nov. 20 on a propo-. 
sition to purchase the $2,500,000 common stock of the 
Baltimore Electric Co. (V. 85, p. 598; V. 84, p. 13,691,116) 
at $10 per share (par $50), and also to take a lease 
of the property, guaranteeing dividends at the rate of 5%  
per annum on the $1,000,000 preferred stock and 
assuming, it is said, the outstanding bonds of the Baltimore 
Electric Co., of which there are said to be $3,093,000. The> 
Baltimore Electric Co. owns $900,000 of the $1,000,000 
stock of the Maryland Telephone Co. (as to bonds see V. 85,, 
p. 598) which, it is thought, is likely to pass to the Chesa­
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peake & Potomac (Bell) Telephone interests. The present 
deal calls for only $500,000 cash, all of which, it is under­
stood, has been provided.— V. 85, p. 224, 101.

Consolidated Steamship Lines Co.— Amounts of Underlying 
Stock Owned and Pledged.— The “ Boston News Bureau”  of 
Nov. 11 had the following:

Th ere are at present outstanding $59,985,600 C on solidated  Steam ship 
Lines Co. 4 %  colla tera l trust b on d s. T h e tota l am ou n t o f  the aggregate 
s to ck  o f  the six  constituen t com panies was $62 ,000 ,000, so that there still 
rem ains $2,014,400 o f  und erly ing  stocks o f  subsid iary  com panies w hich  
h a v e  n ot been con verted . (O f this $2,014 ,000 , on ly  $14,400 can  be c o n ­
verted , because the m ortgage prov ides that the issue shall be lim ited to  
$ 60 ,000 ,00 0 .— E d . “ Chron icle. )
Stock Collateral Securing the 4 %  B onds D eposited with the A m erican Trust C o . , 

N o. Shares * P a r Stock *Total Stock *U nderlylng
C om pany—  D eposited . D eposited . Issued . Bonds.

E astern  SS. C o ___________  28,563 $2,856,300 $3,000,000 $2,412,000
M etrop olitan  SS. C o ____  28.975 2 ,897 ,500  3 ,000 ,000  2 ,600,000
M allory  SS. C o . . ...........- .1 3 7 ,2 3 4  13,723,400 14,000,000 3,000,000
C lyd e  SS. C o ______________133,148 13,314,800 14,000,000 4 ,495,000
N ew  Y ork  & Cuba S S .C o .193,936 19 ,393,600 20,000,000 10,000,000 
N . Y . <Ss P 't o  R ico  S S .C o . 78,000 7 ,800 ,000  8 ,000,000 2 ,500,000

T o ta l __________________599,856 $59,985,600 $62,000,000 $25 ,007 ,000

* Supplied  b y  ed itor  o f  "C h ron ic le ,”  the b on d s being as reported  at a 
la te  date  (com pare V . 85, p . 286, 656, 1006). The interest on  the M etro- 
p ilita n  and Eastern bon d s was paid a t m atu rity  N ov . 1. T h e a m ou n t o f 
M etropolitan  b on d s was Increased to p rov id e  in part for  the con stru ction  o f 
the new  turbine steam ers , , Y a le ”  and “ H a rv a rd .” )

The par value o f  the stocks deposited  is $59 ,985 ,600, or  the sam e as the 
par o f  the outstanding bond s. There was paid in in cash for  these under­
ly in g  stocks a total o f  at least $14 ,996 ,000, or  at the rate o f  $25 per share, 
or  n early  $9,000,000 m ore in cash than the 4 %  b on d s  representing the stocks 
are n ow  selling for . C om pare V . 85, p . 1145, 1084.

A  reorganization  o f  the C onsolidated Steam ship Lines Co. seem s in­
ev ita b le . There is practica lly  n o  question  that the Jan uary cou p on  o f  $2 
on  the con solida ted  4 %  bonds w ill be d e fa u lted , w h ich  o f  course is the 
first necessary step before defin ite  plans fo r  re-financing the com p a n y  can 
be p u t under w a y .— V . 85, p . 1145.

Consumers’ Gas Co. of Toronto.— Report.— For year 
ending Sept. 30.

Total N et Other In t., Re- D ivs. B a lan ce, 
Y ear. Incom e. Incom e. Incom e, newals. dkc. (1 0 % .)  S u r .o r  D ef.
1906-07____ $1,363,400 $455,160 $4,211 $209,573 $258,626 d e f .$8,618
1905-06____  1,241,831 509,952 3,976 213,071 236,771 sur.64,085
— V . 85, p . 724.

Crow’s Nest Pass Coal Co., Toronto.— New Officers.— On 
Nov. 6 General Manager G. G. S. Lindsey, K . C., was elected 
President to succeed the Hon. Geo. A. Cox, who resigned, 
and James D. Hurd of Duluth was made General Manager in 
place of Mr. Lindsey.— V. 85, p. 1145.

Cumberland Telephone & Telegraph Co.— Federal Courts 
Cannot F ix Rates.— Judge Saunders in the United States 
Circuit Cour-t at New Orleans on Nov. 8 dismissed the bill 
of complaint in the long-pending suit brought by the com ­
pany against the Railroad Commission of Louisiana to re­
strain the latter from interfering with the company in charg­
ing a special rate to such of its customers as make use of 
the cables across the Mississippi River.

T h e com p la in t alleges that the returns under the existing schedule o f  rates 
are n ot su fficien t to  enable the com p a n y  to  earn a fair and legitim ate profit 
on  Its business in the State, and that it Is entitled to  raise the rates su ffi­
c ien tly  t o  earn a proper return on  the capita l invested in the S tate, and that 
t o  that end app lication  was m ade to  the R ailroad  C om m ission  for  perm is­
sion  to  Increase Its revenues b y  abolish ing the Sun day and night half-rates 
and charging a special rate for the cable serv ice , the latter being denied but 
th e  rem ain ing relief asked for granted . The C ourt holds th at, under A rticle 
285 o f  the State C on stitu tion , if any com p a n y  is d issatisfied w ith a ruling 
o f  the C om m ission , it m ay  appeal to  the State cou rts, Including the .Su­
prem e C ourt o f  the State , w ith ou t regard to  the am ount in v o lv ed . The 
C ourt holds the fix ing o f  rates Is n ot a Judicial but an adm inistrative fu n c­
tion , and as such cou ld  n ot be delegated  to  the Federal courts b y  State 
legislation , inasm uch as n o t even  Congress has the pow er to  d o  so.

Th e Court says: " I f  an In junction  should be granted , the effect w ould 
be  to  fix the rate for  the use o f  com pla in a n t's  cab le lines. I f a rate for  the 
use o f cab le lines can be fixed  In this w a y , the com p a n y  m ight im m ediately  
dem and the fix ing o f  another special rate for  som e oth er branch o f  its ser­
v ice , and so on , until the entire schedule o f  rates w ou ld  be thus Indirectly  
fixed  In this w a y  b y  this C ourt through  in ju n c tio n .”  The op in ion  is given 
at length  In the N ew  O rlea n s ''P ica y u n e  o f  N ov . 9 ” .— V .8 5 ,  p . 224.

Davol Mills, Fall River.— New Stock.— The share­
holders voted Nov. 14 to' increase the capital stock from 
$400,000 to $500,000, for the purpose of paying, at the dis­
cretion of the board of directors, a stock dividend of 25% . 
Par value of shares $100.

General Electric Co.— Japanese Orders for Turbine Engines. 
— The Japanese, it appears, were among the very first 
to appreciate the importance of the turbine engine as a 
power producer and, as a consequence, they have been 
large purchasers of American turbine engines. A total of 
69 units, aggregating 60,000 horse power capacity, of the 
Curtis type of turbo-generators, manufactured by the Gen­
eral Electric Co. of Schenectady, N. Y ., have been installed 
in that country, these being distributed among cotton mills, 
electric-light and railway companies, mines, paper and 
other mills, government docks, &c.— V. 85, p. 1084.

Lanston Monotype Machine Co., Philadelphia.— No Divi­
dend Paid in October.— This company, which began the 
payment of dividends in April 1906, paying regularly 2%  
semi-annually from April 15 1906 to April 15 1907, both 
inclusive, has made no distribution to the shareholder’s this 
fall.— V. 84, p .  1055.

Malden & Melrose Gas Light Co.— $275,000 New Stock 
Desired.— Application has been made to the Massachusetts 
Gas and Electric Light Commission for authority to increase 
the capital stock from $1,134,000 to $1,409,000, to provide 
for extensions and payment of floating debt; par of shares 
$100. Dividend rate is 9%  yearly. No bonds outstanding. 
— V. 83, p. 497.

Merchants’ Refrigerating Co., Kansas City.— New Re­
ceiver.— In the Federal Court at Kansas City on Nov. 8 
Willard P. Hall, Special Master in Chancery for the com ­
pany, was appointed receiver of the property, to succeed 
Samuel E. Sexton.— V. 85, p . 1146.

Metropolitan Steamship Co.— Stock Pledged.— See Consoli­
dated Steamship Lines above.

All-Water New York-Boston Service Discontinued for Win­
ter.— This com pany has discontinued “ for the winter”  its 
through 15-hour all-water passenger line between New York 
and Boston. This line, which was operated by the turbine 
steamers “ Harvard”  and “ Yale,”  had been running only six 
weeks.— Y. 85, p. 656.

North Georgia Electric Co.— Foreclosure Suit.— The 
Knickerbocker Trust Co. of Ne v York, mortgage trustee, 
recently brought suit to foreclose the mortgage, under which, 
it is stated, $481,500 bonds have been issued, the interest 
being in default.— V. 85, p. 1007, 656.

Northwestern Commercial Co., New York and Seattle.—
New Officers.— W . R. Rust, manager of the Tacoma Smelting 
Works, has been elected President to succeed John Rosene, 
who,.it is stated, will remain on the board, and H. J. Douglas 
has been elected Auditor.— V. 82, p. 933, 696.

Parrot Silver & Copper Co.— Dividend Omitted.— The direc­
tors of this company, a majority of whose $2,298,500 capital 
stock is owned by the Amalgamated Copper Co., decided 
on Tuesday not to declare a dividend at this time. Quar­
terly dividends at the rate of 10% per annum have been paid 
since June 1906, prior to which 20%  per annum had been 
paid since Sept. 1904.

Percentage o f A n n u a l D ividend (P ar o f Shares, $10 ).— 1 8 8 3 ,3 ^ % ;  1884. 
5 % : 1885-86, none; 1 8 8 7 ,3 % ; 1 8 8 8 ,1 0 % ; 1 8 8 9 ,9 % ; 1 8 9 0 ,1 4 % ; 1891, 
2 5 % ; 1 8 9 2 ,1 2 % ; 1 8 9 3 ,6 % ;  1894 3 % ; 1895-96, n o n f; 1 89 7 .18  % ; 1898. 
18 % ; 1 8 9 9 ,3 9 % ; 1 9 0 0 ,6 0  % ; 1 9 0 1 ,5 5 % ; 1 9 0 2 .5 % ; 1903, none; 1904, 
10 % ; 1 9 0 5 .2 0  % ; 1906, 1 2 ^ % ;  1907,

O fficial Statement as to D ecision  N ot to D eclare D ividend.
O w ing to  the curtailm ent in produ ction  w hich  Mas taken place at the 

m ines o f this com p a n y , due to  the depression in the cop p er  Industry, and 
to  the fact that the ores treated are o f  a low er grade than form erly , It 
was deem ed necessary to  pass the declaration  o f  a div idend at this tim e.

A d van tage o f  the decrease in ou tpu t has been taken in so far as the 
-fo rk in g  o f  the m ain shaft is con cern ed , and the shaft h as,du rin g  this cu r­
tailm ent o f  p rod u ction , been sunk to  a poin t 50 feet below  the 2 .000 -foot 
level. A t this poin t a station  w ill be cu t and a crosscut driven  for  the ve in .

The d evelopm en t w ork In the L ittle  Mina M ine, one o f  the W estern 
cla im s o f the com p a n y , has been pushi d w ith  all speed possible , and the 
results thus far are m ost sa tisfactory . On the 1 ,000-foot level o f  the Little 
Mina Mine a d r ift  is being driven  easterly, in the face o f  w hich  there is at 
the present tim e a vein  o f ore 14 feet In w idth  and assaying 3 %  ccppc r and 
4. ounces In silver. It  is to o  early to  state w hether this w ill prove  to  be 
an extensive sh oot o f  ore or a lense o f  ore, but the prospects are m ost 
encouraging.

It w ill be our p o licy  n ow , as In the past, to  m aintain the d evelopm en t 
w ork at the highest poin t possible , w ith  the belief that this p o licy  will again 
place the p rop erty  on  its form er p rodu cin g  basis.— V . 82, p . 1160.

People’s Gas Light & Coke Co., Chicago.— Earnings.—  
The “ Chicago Inter Ocean”  of Nov. 9 quotes a director:

It is too  early to  report earnings for the year, but it m ay be stated that 
increased sales o f  gas at 85 cents per 1,000 cu . ft .  have been large enough to  
offset the d ifference in gross earnings m ade b y  a reduction  in the price from  
$1. Liberal am ounts are being charged to  earnings for perm anent Im prove­
m ents and m aintenance, but nevertheless It Is safe to  say that the earnings 
applicable to  d iv iden ds will be considerably  larger than th ey  were last y ea r . 
The com p a n y ’s con tracts  w ith  the c ity  p rov id in g  for 85-cent gas d o  not 
expire until Feb. 1 1911, and b y  that tim e the com p a n y  will have fully a d ­
justed Itself to  the lower prices and should be In position  to  m ake even  
further reductions w ithout interfeiln g  w ith the d iv iden d  rate .— V . 84, p . 1555.

Pittsburgh (Pa.) Steel Co.— Called Bonds.— AH bonds now 
outstanding dated July 1 1901 have been callect for redemp­
tion at the Colonial Trust Co., Pittsburgh, on Jan. 1 1908, 
at 105 and interest. Regarding the new $4,000,000 issue, see 
V. 85, p. 103, 44.

Pullman Co.— Annual Report.— See a preceding page.
New Directors.— George F. Baker, President of the First 

National Bank of this City, has been elected a director to 
suceed Charles S. Sweet of Chicago.

Action of Texas RR. Commission.— The enforcement o f 
the order of the Texas Railroad Commission, which was to 
be effective Feb. 1 last, directing the company to reduce 
its charges (V. 84, p. 274), being thus far enjoined by the 
Federal Court at Dallas, the Commission on Sept. 3" last 
issued an order requiring the railroads doing business in the 
State to show cause why an order should not be made re­
quiring them to purchase all the sleeping-car equipment 
needed to handle business on their lines.

Th e State Suprem e Court recently  held that it is the d u ty  o f  the roads t o  
furnish cars betw een points in the S tst ,an d  that the latter has the p ow er  
to  fix  the charges to  be co llected  therefor.

Sale of Real Estate Holdings Outside Manufacturing Plant, 
as Required by Court Decision.— The “ Chicago Economist” 
of Nov. 9 said:

Mrs. F lorence Pu llm an L ow d en , dau ghter o f  the late G eorge M. P u llm an , 
has purchased from  the Pu llm an C om pa n y, for Investm ent purposes, 99 
buildings and the land on  w hich they stand on F u lton  and Stephenson A v e ­
nues, in P u llm an , for  $352,000. This transaction  closes out all o f the Im­
p roved  property  in that c ity  (excep t one structure ) ,  Including 672 b u ild ­
ings, all having been sold  since M ay 1, and from  the fa le  o f  w hich  n ca r lr  
$2,000,000 has been rea lized . The properties sold. Include the m erca n tile  
build in gs, churches, residences and flats. The com p an y  still has fo r  eale 
the school buildings and 22 vacan t lots. Th e c ity  erected a new p u b lic  
school bu ild in g, and the o ld  school b u ild in g , w hich cost $92 ,000 . Is now  
offered for  $40 ,000 .— V . 84, p . 697.

Rubber Goods Manufacturing Co.— Dividends Resumed on 
Common Stock.— This company, which in 1900 paid 2%  and 
in 1901 3%  on its common stock and in October 1906, after 
an intermission of five years, paid 1%  on the issue, only to 
discontinue payments ponding merger with the United States 
Rubber Co., made on Oct. 31 1907 a distribution of 1%  on 
the common shares. This is looked upon as a quarterly 
dividend, placing the stock on a 4%  basis. This annual 
rate, if maintained, would bring the United States? Rubber 
Co., as holder of all except some $200,000 of the $16,941,700 
common stock, an increase of other income amounting to  
above $670,000.— V. 84, p. 860, 697.

For other Investm ent N ews see page *282
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THE GREAT NORTHERN RAILW AY COMPANY.

EIGH TEENTH  ANNUAL R E PO R T— FO R TH E FISCAL Y E A R  EN DED  JUNE 30 1907.

To the Stockholders:
The Directors submit the following report for the year: 

FINANCIAL.
C A P IT A L  S T O C K .

As shown by the last annual report, the authorized share 
capital of The Great Northern Railway Company on June 30
1906 was $150,000,000 00.

The Board of Directors on December 11 1906 authorized, 
subject to the approval of the stockholders, an increase in 
the Capital Stock of $60,000,000 00.

The additional stock to be issued and paid for in cash at 
par, and the proceeds to be used:

1. To pay for such further and additional equipment as 
the Board of Directors may from time to time determine to 
be necessary.

2. To provide funds for additional terminals and facilities 
•on existing lines, including second main track, and for re­
duction of grades and improvement of lines, as may be au­
thorized from time to time by the directors.

3. To acquire the bonds or stocks,or both ,o f the following: 
D ak ota  & Great N orthern  R a ilw a y  C om pany,
M ontana & G reat N orthern R a ilw a y  C om pan y,
Billings & N orthern  R a ilroad  C om pany,
W ash ington  & G reat N orthern  R a ilw a y  C om pany,
P ortland & Seattle R a ilw a y  C om pany,
V a n cou ver V ictoria  & Eastern R a ilw a y  & N avigation  C om pan y, 
B randon Saskatchew an & H u dson ’s B ay R a ilw a y  C om pan y, and 
M idland R a ilw a y  C om pany o f  M anitoba.

4. To acquire such other securities as the Board of Direc­
tors may from time to time authorize to be acquired.

On December 11 1906 the President, asked assent of the 
stockholders to this increase, and offered the additional 
shares for subscription by them at par, payments to be made 
as specified in the circular.

On December 26 1906 the State of Minnesota brought an 
.action in the District Court of Ramsey County, Minnesota, 
to restrain the Company from making the increase until the 
matter had been passed upon and the increase authorized by 
the Railroad and Warehouse Commission of the State. On 
January 23 1907 the Court granted an injunction against the 
Company. On appeal, the Supreme Court of the State on 
March 28 1907 reversed the lower court, and held the Act 
under which the suit was brought to be unconstitutional. 
The increase in the amount of the authorized share capital 
having been assented to by over seventy-five per cent of the 
stock outstanding, and the additional shares having been 
subscribed for in accordance with the terms of the circular 
of December 11 1906, the authorized share capital of the 
Company became, and was on June 30 1907, $210,000,000 00.

There had been collected on stock subscriptions to June 30
1907 $34,616,212 00, as shown on the balance sheet. The 
certificates for the new stock be issued May 1 1908.
O f  the capital authorized there had been Issued to  June 30

1906 (page 6, last y ea r ’s r e p o rt )____________________________ $149,546,050 00
There have been Issued during the year:

112 shares, am ounting t o _________________________________  11,250 00
in com p letin g  previous transactions.

200 shares, am ounting t o _________________________________  20,000 00
to  the Great N orthern E m ployees ’ Investm ent 
C om pany, L im ited , under the con tract referred to 
on page 7 o f  r< part for the year ended June 30 1900. 
com pleting  the 10,000 shares ($1,000,000) nam ed In
the con tract m entioned.
shares. am ounting to  _ . ............... .............. ..........................  200 00
under resolu tion  o f  Septem ber 23 1905.

T o ta l outstanding June 30 1907...................................................... .$149 ,577 ,500  00

There were in the treasury of the Company June 30 1907 
4,225 shares of Great Northern Stock not used in acquiring 
3,380 shares of Manitoba Stock.

The resolution adopted by  the Board on December 11 1906 
is similar to those adopted February 27 1901 (page 5, report 
for 1901) and September 23 1905 (page 5 of last year’s re­
port), in providing that the proceeds of the additional capital 
stock authorized by those resolutions should be used to 
acquire the bonds or stocks, or both, of companies named, 
most of which had built lines of railway with funds ad­
vanced by this company, and which lines are operated by 
this company as a part of its system.

The com pany’s annual reports have each year carefully 
listed and described the lines of railway constructed or under 
construction by each of these subsidiary companies. Refer­
ence to the reports and to the maps published therein will 
shoK that in the majority of cases these lines of railway were 
branches or extensions of the lines of the St. Paul Minneapo­
lis & Manitoba Railway Company, and such as would ordi­
narily have been built by the Manitoba Company. That 
Company had no means of providing the funds to pay for 
their construction. All of these lines were constructed for 
cash at the lowest possible cost for roads of the standard re­
quired , and such cost does not include any discount on se­
curities. The securities that have been issued by the sub­

sidiary companies have been applied on such cost. It has 
seemed to the Board desirable to consolidate the ownership 
in the Great Northern Railway Company. The question of 
the purchase and consolidation of these lines will be sub­
mitted to the shareholders at the annual meeting to be held 
October 10 1907. There is given below a statement of the 
amounts that had been advanced for construction purposes 
to June 30 1907:

Minnesota & Great Northern R y. Co______  $606,699 87
Dakota & Great Northern R y . Co_________ 4,011,135 97
Montana & Great Northern R y. Co_______  3,091,915 01
Billings & Northern Railroad Company___ 3,154,553 98
Iowa & Great Northern R y . Co___;________ 1,730,388 08
Washington & Great Northern R y. Co____  3,300,211 19

T o ta l____________________________________ $15,894,904 10
The following companies are Canadian cor­

porations, and, upon completion of their 
lines, will issue their securities (stocks or 
bonds, or both) to repay advances made by 
the Great Northern for construction pur­
poses and which on June 30 1907 amounted to:
Midland Railway Company of Manitoba___ 1,857,828 78
Brandon Sask. & Hudson’s Bay R y. Co___ 1,675,221 82
Crow’s Nest Southern Railway C om pany._ 2,349,744 89 
Vancouver Victoria & Eastern Railway <fc

Navigation Company___________________  6,574,289 10
The Portland & Seattle Railway Company, 

named in the resolution of December 11
1906, is the company that is building the 
line of railway from Spokane, W ash., to 
Portland, Ore., shown on the map in this 
report. The line is to be owned by the Great 
Northern and Northern Pacific Railway 
Companies jointly, and each of these com ­
panies will receive securities of the Portland 
& Seattle R y . Co. to cover construction ad­
vances. The amount advanced by the 
Great Northern Co. to June 30 1907 on ac­
count of the Portland & Seattle Co. was__ 9,184,794 48

Grand Total_____________________________ $37,536,783 17

In addition, the company has purchased 2,858 of the Com­
mon Shares (£1 each) of the Kootenay Railway <fc Naviga­
tion Company, Limited, so that it now owns and holds the 
entire issue, £500,000, of said Common Shares.

B O N D E D  D E B T .
There has been a net reduction of $323,000 00 during the 

year in the bonded debt of the St. Paul Minneapolis & Mani­
toba Railway Company, made up as follows:
Consolidated M ortgage 4 ^  P er Cent Bonds, redeem ed 

and canceled by  the Trustee through the opera­
tion o f the Sinking F u n d ____________________________  $323,000 00
Less bonds issued In exchange for  St. Paul M inne­

apolis & M anitoba R a ilw ay C om pany Bonds 
surrendered and canceled—

Second M ortgage B on d s_______________________$217,000 00
D akota  E xten sion  B on ds____________________  106,000 00

T ota l Issu ed_________________________________  323,000 00

Second M ortgage 6 P erC en t Bonds, Canceled as ab ov e  $217,000 00 
D akota E xtension  M ortgage 6 P er  Cent B onds, ca n ­

celed as a b o v e _____________________________________  106,000 00

T ota l reduction  In St. Paul M inneapolis & M anitoba
R ailw ay C om pa n y ’s B on ded  D e b t_______________ $323,000 00

There has been no change during the year in the bonded 
debt of any of the Proprietary Companies.

During the year $800 00 Northern Pacific-Great Northern 
Joint C. B. & Q. Collateral 4 per cent Bonds have been issued 
in payment for 4 shares of C. B. <fc Q. R R . Capital Stock, 
making the total amount of these bonds outstanding June 30
1907 $215,226,000 00. The Chicago Burlington Quincy 
Railroad Company has collected the dividends on the 1 ,- 
076,130 shares of C. B. & Q. R R . stock deposited as 
collateral to secure these bonds, and paid the interest on 
the joint bonds.

G E N E R A L .
Expenditures were made during the year on the capital 

accounts of Proprietary Companies, for work completed or 
under construction, as follows:
E astern R a ilw a y  C om pany o f  M in nesota_______________________$3,223,460 68
M ontana Central R a ilw a y  C om pany (C red it)___________________ 97.665 53
W lllm ar & S ioux Falls R a ilw a y  C om p a n y______________________  94,753 82
D ulu th  W atertow n  & Paclftc R a ilw a y  C om p a n y_______________ 608 78
Seattle & M ontana R ailroad  C om p a n y __________________________  290,894 49
Park R apids & Leech  Lake R a ilw a y  C o m p a n y .________________ 6,416 65
M inneapolis U nion R a ilw a y  C om p a n y____ ______________________ 1,102 46
D akota  & Great N orthern R a ilw ay C om pa n y_________________  1,470,602 55
M ontana & Great N orthern R a ilw a y  C om p a n y________________  4 ,932 61
D ulu th  Term inal R a llw a r  C o m p in y . .............................................. .. 3,943 78

$4 ,899,150 29
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A portion of this amount was advanced by the Great 
Northern Railway Company, and there was advanced for 
construction purposes during the year to companies other 
than those above mentioned the sum of $18,315,794 83. 
There was paid during the year for additional equipment for 
the Great Northern Railway Company $5,991,532 78.

Following the plan adopted last year, there has been 
charged to Revenue Account and credited to “ Fund for Re­
placement of Equipment”  $3,083,836 51 on account of the 
depreciation of equipment caused by its use during the year. 
Of this amount the Great Northern Company is.responsi­
ble for $2,934,976 22, which is shown on a following page 
as deducted from its revenue account.

There has been charged against the net revenue for the 
year and credited to “ Fund for Permanent Improvements 
and Renewal^”  the sum of $2,000,000 00, to provide for 
future contingencies and the cost of such additions and im­
provements to the property as cannot properly be included 
in operating expenses, but which should not be capitalized. 
There was charged to the “ Fund”  during the year the sum 
of $4,036,434 76, the cost of improvements (other than those 
charged to operation) made during the year to the property 
leased from the St. Paul Minneapolis & Manitoba R y. Co.

The Gross Earnings increased during the year $3,868,121 85, 
the Operating Expenses $6,709,852 80 and Taxes $279,- 
326 80, causing a decrease of $3,121,057 75 in the Income 
from Operation.

The reductions made in rates during the year, detailed in 
the President’s report, some of which were voluntary, and 
others forced upon the company, caused a reduction in Earn­
ings of about $1,000,000 00. There was also a large loss 
in revenue due to the greatly reduced movement of traffic 
during some of the winter months, caused by the snow block­
ade and the severity of the weather. The depth of snow in 
Northern Minnesota and North Dakota was greater than 
ever known sifice the line was built. Every effort was made 
to keep the line open and move fuel and supplies to the ex­
clusion of other traffic. This caused a direct and unusual 
expenditure of over $950,000 00 in addition to the loss 
through the suspension of traffic movement.

The balance of the increase in operating expenses is ex­
plained in the President’s report, and nearly all comes from 
increases in wages and in the cost of material and supplies.

The Board respectfully calls attention of the shareholders 
to the reports of the President and the Comptroller, with the 
customary balance sheet and statistical tables, and to the 
report of the Land Commissioner.

JAMES J. H ILL, Chairman.

RE PO R T OF PRESID EN T.
M r. James J . Hill, Chairman Board of Directors.

Dear Sir:— Herewith please find report for fiscal year 
ended June 30 1907.

G R O S S  E A R N IN G S , O P E R A T IN G  E X P E N S E S , V O L U M E  O F 
T R A F F IC  A N D  R A T E S .

The gross earnings for the year amounted to $55,144,- 
402 20, an increase over the previous year of $3,868,121 85, 
or 7.54 per cent.

Freight earnings increased $2,225,459 98, or 5.70 per cent.
The number of tons of revenue freight hauled increased 

1,577,206 tons, or 8.1992 per cent; the number of tons hauled 
one mile increased 436,626,885, or 8.8502 per cent; the 
average distance each ton of freight was transported was 258 
miles, an increase of 1.6 miles, or .624 per cent; the average 
rate per ton per mile decreased .022 cents from .791 to .769 
cents, or 2.7813 per cent.

Last year’s report referred to reductions that had been 
voluntarily made in rates and that would become effective 
during this year, as follows:

Effective September 1 1906 on grain from stations in 
Minnesota, North and South Dakota, Iowa and Nebraska. 
These new rates caused a reduction in our revenues for the 
ten months ended June 30 1907 of $400,000 00.

Effective September 10 1906, a reduction of about 10 per 
cent in class rates from Far Western points to Montana 
points.

Effective October 22 1906, on hard and soft coal from 
Duluth, St. Paul and Minneapolis, Minn., and Superior, 
W is., to stations in Minnesota, North and South Dakota, 
Iowa and Nebraska. From the date they became effective 
to June 30 1907 these rates caused a reduction of $50,000 00 
in our revenue.

Other rate reductions were made during the year as follows:
Effective November 15 1906, reduction in rates on mer­

chandise shipped between stations local to Minnesota, or­
dered by the Railroad and Warehouse Commission. This 
reduction in local rates caused reductions to be made in inter­
state rates, as the rates in Minnesota had to be graded out 
in the bordering States. For the seven and one-half months 
to June 30 1907 during .which these rates have been in effect, 
our revenues have been reduced $317,000 00, or at the rate 
of over $500,000 00 per annum.

December 12 1906 a new distance tariff became effective 
between points in Washington and Idaho and between those 
States and stations east, representing a reduction of about 
ten per cent.

March 11 1907, on the opening of the Brandon Saskatche­
wan & Hudson’s Bay Railway and the Midland Railway of 
Manitoba, the rates from Port Arthur to Manitoba points 
were applied to shipments to those points from Duluth and 
Eastern Terminals.

March 18 1907 new rates ordered by  the Railroad Com­
mission of South Dakota became effective, reducing by about 
10 per cent the old rates on live stock and traffic taking class 
rates.

June 3 1907 new rates ordered by  the Railroad and Ware­
house Commissoners of the State of Minnesota, on various 
staples in carloads from Eastern terminals to eleven jobbing 
centres, became effective, the average reduction amounting 
to about 14 per cent.

April 18 1907 the Legislature of the State of Minnesota 
passed an Act naming maximum freight rates on shipments 
of grain, coal, lumber, live stock and other commodities, 
the same to become effective June 1 1907. The penalties 
imposed in the Act for violations thereof were so severe (in­
cluding imprisonment of the officers and agents guilty of 
the violations) that the company decided to adopt the rates, 
although they were believed to be unreasonable, and pre­
pared its tariffs. On May 31 1907 certain stockholders of 
the company commenced a suit in the Circuit Court of the 
United States for the District of Minnesota against the com ­
pany and the Attorney-General and Railroad and Warehouse 
Commission of the State to enjoin the adoption and enforce­
ment of the commodity rates, and obtained an order restrain­
ing the company from putting the rates into effect. Upon 
hearing, the Court granted an injunction pendente lite, for­
bidding the adoption and enforcement of the rates on the 
ground that they were unreasonably low and confiscatory.

The earnings of passenger trains increased $1,609,918 41, 
or 13.798 per cent. Of this amount, $1,444,938 69 came 
from passenger fares, $270,757 24 from transportation of 
mail, $122,215 79 from transportation of express matter, 
$54,479 74 from sleeping and chair cars, $11,562 18 from 
excess baggage collections and $5,964 77 from miscellaneous 
sources. Passenger train mileage increased 742,153 miles, 
or 10.1438 per cent.

The average revenue per passenger per mile increased 
twenty-two one-thousandths of a cent; the average distance 
traveled by each passenger during the year was 76.2, as com­
pared with 75.9 miles during the previous year. The num­
ber of passengers carried during the year shows an increase 
of 10.6797 per cent.

Of the increase of $1,144,938 69 in revenue from passenger 
fares, $1,035,281 10, or 90.42 per cent, came from first-class 
fares, and $109,657 59, or 9.58 per cent, from other classes. 
This large increase in first-class fares accounts for the in­
crease in the average rate per passenger per mile.

During the past year the Legislatures of the following 
States adopted laws reducing the maximum rate for trans­
portation of passengers, as follows:
N ebraska, from  3 cents to  2 cents per m ile , a ffective March 6 1907. 
M innesota, from  3 cents to  2 cents per m ile , effective M ay 1 1907.
N orth  D ak ota , from  3 cents to  2 M cents per m ile , effective July  1 1907. 
South  D akota , from  3 cents to  2J4 cents per m ile , effective O ct. 15 1907. 
Iow a , from  3 cents to  2 cents per m ile , effective Ju ly  4 1907.
W iscon sin  from  3 cents to  2 cents per m ile , e ffective  A u g . 15 1907.

The minimum reduction in this company’s revenue by 
reason of the above legislation, based upon the passenger 
business handled during the fiscal year just closed, will 
amount to $1,180,000 per annum.

Operating Expenses increased $6,709,852 80, or 25.9539 
per cent. Of this amount, Conducting Transportation in­
creased $4,157,117 73, or 32.7933 per cent; Maintenance of 
Equipment increased $801,863 36; Maintenance of Road 
and Structures increased $1,571,648 72; and General E x­
penses increased $179,222 99.

The increase in cost of operation and maintenance of the 
property is due to several causes. There was an increase in 
the average mileage operated during the year of 75.92 miles. 
During the months of December 1906 and January and Feb­
ruary 1907 the weather conditions on the line were extremely 
bad, on account of the severe cold weather and very deep 
snow fall, practically paralyzing business in Northern Minne­
sota and Northern Dakota for that period. Of the increase 
of $4,157,117 73 in Conducting Transportation, $799,000 00 
comes from Station Service, due to additional stations, in­
crease in force and increased compensation; $373,000 00 
from Train Service, due to additional train mileage and in­
creased wages; $1,745,000 00 from Engine Service, due to an 
increase of 12 per cent in engine mileage, increase in wages 
of enginemen, and an increase in the cost of coal, Of which 
there were about 300,000 tons more used than during the 
preceding year. The increase in wages of enginemen 
amounted to $550,000 00, in cost of fuel $1,120,000 00, and 
other supplies $75,000 00.

The average number of tons of revenue freight hauled 
per freight train mile was 548.627 tons, as compared with 
529.988 tons during the previous year, an increase of 18.639 
tons, or 3.5169 per cent.

The average number of tons of revenue freight hauled 
per loaded freight-car mile was 20.444 tons, an increase 
during the year of .406 tons, or 2.0262 per cent.
E  • I  n e w i l i n e s .

In the last annual report, mention was made of several 
lines then under construction, and the following will explain 
the work done on these and other lines during the year:
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Dakota & Great Northern Ry. Co.:

Aneta to Devil’s Lake, N. D ., 57.72 miles.
Opened for local freight and passenger business August 
25 1907 and for through service September 10 1907. 

Thorne to Dunseith, N. D ., 7.61 miles.
Opened for operation November 17 1906.,

Berthold to Crosby, N. D ., 89.09 miles.
It was expected to complete this line by December 1
1906, but on account of the early setting in of winter 
and its severity, together with the shortage of labor and

. delay in obtaining material, both last fall and this 
season, the work has been considerably delayed. On 
June 30 1907, 55.50 miles of track had been laid, and 
it is expected that the line will be opened for operation 
Nov. 1 1907.

Walhalla, N. D ., to International Boundary, 5.35 miles. 
This line connects at the boundary with the Midland 
R y. Co. of Manitoba line to Morden, Manitoba, and will 
be opened for business this fall.

Billings & Northern RR. Co.:
Armington to Laurel, Mont., 194.29 miles.

The commencement of work on this line was referred to 
in last year’s report. Grading has been continued 
and is now about two-thirds completed. Track-laying 
was started at Armington May 14 1907, and 17 miles of 
track had been laid up to June 30 1907.

Brandon Saskatchewan & Hudson's Bay Ry. Co.:
International Boundary (north of St. John, N. D .) to 

Brandon, Manitoba, 69.45 miles.
Opened for operation April 4 1907.

Midland Railway Co. of Manitoba:
International Boundary (north of Neclie, N. D .) to Portage 

la Prairie, Manitoba, 77.01 miles.
Opened for operation March 11 1907.

International Boundary (north of Walhalla, N. D .) to 
Morden, Manitoba, 15.54 miles.
This line, connecting at the Boundary with the Dakota 
& Great Northern liy . Company’s extension from W al­
halla, N. D ., will be opened for business this fall. 

Vancouver Victoria & Eastern Railway & Navigation Co. and 
Washington & Great Northern Railway:
Midway, B. C., to International Boundary, near Molson, 

Wash. (V. V. & E. R y. & Nav. Co.), 28.89 miles. 
Opened for operation November 16 1906.

International Boundary, near Molson, to Oroville, Wash. 
(W . & G. N. R y .), 27.82 miles.
Opened for oparation February 24 1907.

On the ssctions from Oroville west to the International 
Boundary at Chopoka (W . & G. N. R y .), a distance of 
20.64 miles, and from the last named point to Keremeos, 
B. C. (V. V. & E. R y . & Nav. Co.), a distance of 18.20 
miles, track-laying has been completed.

The V. V. & E. R y. & Nav. Co. has also started to build a 
line from the coast eastward to meet the line building 
westward from Keremeos, as above detailed, and work 
is now in progress from Cloverdale to Abbotsford, B. C., 
a distance of 26.25 miles.

The V. V. & E. Ry. & Nav. Co. and the Victoria Terminal 
Railway & Ferry Co. are building a low-grade line be­
tween New Westminster, B. C., and Blaine, Wash., 
which, when completed, will permit the abandonment 
of the present New Westminster Southern Railway be­
tween those points. The portion of the line from New 
Westminster to Olivers, a distance of 9.80 miles, is 
being built by the V. V. & E. R y. & Nav. Co., and the 
railway between Olivers and the International Boundary 
north of Blaine, a distance of 11.32 miles, by the Vic­
toria Terminal Railway & Ferry Co.

Crow’s Nest Southern Ry.:
An extension, 24 miles in length, from Fernie to the mines 

of the Crow's Nest Pass Coal Co., Limited, at Michel,
B. C., is under construction.

Great Northern Ry. Co.:
In order to facilitate the handling of iron ore traffic and to 

provide for the increase in volume of that traffic, a line 
has been built from Kelly Lake to Fermoy, Minn., 23.40 
miles, which was opened for operation September 10
1907, This line is south of the iron ore formation and 
permits the handling of ore from the western end of the 
range without its being necessary to haul trains over the 
northerly line between Kelly Lake and Ellis, interfering 
with the producing mines located on that line.

An extension of Stevenson Mine Spur, 1.67 miles long, was 
completed October 31 1906.

This Company has built .64 miles of track from Neche, 
N. D ., to a connection with the Midland R y. of Mani­
toba at the International Boundary, and same was 
opened for operation March 11 1907.

The new line, 4.52 miles in length, between Schurmeier 
and Grand Forks, N. D ., was completed October 28
1908, permitting the abandonment of the old line be­
tween those points and making a more direct connection 
with the new yards at Grand Forks.

An extens'on of the main line of the Brown’s Valley Branch 
in Minnesota, to Lake Traverse, 1.92 miles, was com ­
pleted November 20 1906.

E Q U IP M E N T .

The following equipment has been written from the Equip­
ment List during the year:

1 O bservation  C om partm ent Car,
2 Sleeping C ars,
3 T ou rist Cars,
2 D ining Cara,
7 First-C lass Passenger Coaches,

. *2 Second-C lass Passenger Coaches,
2 B aggage Cars,
3 B aggage and Express Cars,
1 B aggage, Mail and E xpress Car,
1 P osta l Car,

156  B ox  Cars,
96 F u rn iture Cars,

6 R efiigera tor  Cars, 
16 Stock  Cars,

118 Flat Cars,
78 Coal C ars,
33 Sand Cars,

139 Ore Cars (w ood ), 
124 Ballast Cars,

21 Caboose Cars
1 C inder Car,
4 B oard ing Cars 
3 Steam  Shovels
2 W ater Cars,

This list includes in addition to the equipment sold or 
taken out of service during the current fiscal year, equipment 
that had been taken out of service in previous years, but. 
which, on account of obsolete type, etc., had not been re­
placed at the end of the current year. The original cost of 
equipment is credited to “ Fund for Replacement of Equip­
ment”  when the equipment is taken out of service or dis­
posed of and the necessary entries have been made to clear 
that “ Fund”  of the original cost of the above l.sted equip­
ment and same has been credited back to the “ Equipment,”  
or property, accounts of the owning companies.

As stated in last year’s report, there remained undelivered 
at the close of that year of the equipment that had been or. 
dered: 30 locomotives, 93 passenger train cars, 3,950 freight 
service cars and 5 Lidgerwood un loaders.

During this year there were contracted for: 250 steam and 
4 electric locomotives, 144 passenger train cars, 3,500 plain 
and 3,000 hopper-bottom box cars, 1,500 steel ore cars, 1,000 
drop-bottom gondola cars, 500 sand or ballast cars, 3 Russell 
and 1 rotary snow plows, and 2 pile drivers.

Of the total equipment undelivered at the close of last 
year and ordered this year, the following had been received 
and taken into account at the close of this year:
147 locomotives, as follows:

2 P a cific  ty p e  passenger lo com otiv es , 22x30in . cy lin d ers, w eighing
151,000 pounds on  d r iv ers .

119 Prairie ty p e  freight lo com otiv es , 22x30in . cy lin d ers, w eigh ing 151,000 
poun ds on  drivers.

5 M allet ty p e  freight lo com otiv es , 2 1 ^ in .  and 33x321n. cy lin d ers , 
w eighing 316,000 p ou n d s on  drivers.

21 M allet ty p e  freight lo co m o tiv e s , 20in. and 31x30in . cy lin d ers, w eigh  
lng 250,000 p ou n d s on  drivers.

93 passenger service cars, as follows: /
10 tw elve section , first-class sleeping cars, 72 feet 6 inches lon g .

3 din ing cars, 70 feet long.
25 first-class coach es , 72 feet 6 inches long.
15 first-class coach es, 60 feet lon g , n on -vestlb u led .
12 sm okin g  cars, 60 feet lon g .

8 posta l cars, 50 feet long.
10 baggage cars, 65 feet long.
10 baggage, m all and express cars, 70 feet 8 %  inches long.

5,950 freight service cars, as follows:
3,300 b o x  cars, 80 ,000 poun ds ca p a c ity , f o r ty  feet lon g , 3,204 as ad d ltlon a  

equ ipm ent and 96 in rep lacem en t.
100 flat cars, 80,000 poun ds ca p a c ity , fo r ty  feet lon g , equ ipped  w ith  sand 

sides, 18 as add itional equ ipm en t and 82 in rep lacem en t.
2 ,550 steel ore cars, 100,000 poun ds ca p a c ity , fo r  E astern  R a ilw a y  C o. 

M innesota , 2,540 sis add itional equ ipm ent and 10 in ‘ rep lacem en t

3 work service cars, as follows:
1 rotary  snow  p low .
1 N o . 2 Russell snow  p low .
1 N o . 4 R ussell snow  p low .

A lso  5 L idgerw ood  un load in g  m ach ines, the cars fo r  w h ich  w ere b u ilt 
at St. C loud Shops and reported  last year.

All of this equipment is furnished with air brakes and auto­
matic couplers.

At the close of this year, there remained undelivered on 
contracts: 133 steam and 4 electric locomotives, 144 passen­
ger train cars, 7,500 freight service cars, 1 Russell snow plow 
and 2 pile drivers, which are now coming forward, the de­
livery of some of the equipment extending over into 1908.

There were built at the Company’s shops during the year:
10 19x261n. cy lin d er sw itch ing L ocom otiv es , w eigh ing 135,000 poun ds on  

drivers: 8 as add itional equ ipm ent and 2 In replacem en t.
61 4-w lieel C aboose cars: 49 add ition al equ ipm ent and 12 rep lacem en t.
36 Cinder Cars, 6 Carpenters Cars, 10 W ater Cars, 8 S u p p ly  Cars and 11 

Steam  Shovel Tanks; w ork  is now  in progress on  200 C aboose Cars.
Eight buffet smoking cars were converted into observation 

parlor cars, 800 small box cars into stock cars, and 5 box cars 
into fruit refrigerator cars.

There was expended during the year for equipment $9,010,- 
493 49, of which $8,853,220 83 was charged to “ Equipment 
Account.”  The cost of all equipment above listed as pur­
chased or built in replacement of that destroyed or taken 
out of service was charged to the “ Fund for Replacement of 
Equipment.”

A D D IT IO N S  A N D  IM P R O V E M E N T S .

Of the important work that was described in last year’s 
report as being under way at the close of that year, the fol­
lowing has been or is now nearly completed:

New terminals consisting of brick engine house, power 
house, coal chute, water supply, turntable, cinder-pit, oil 
house, etc., and about six miles of additional yard tracks at 
Casselton, N. D.; new terminals consisting of brick passenger 
station, engine house, power house, shop buildings, water 
supply, storehouses, turntable, cinder-pit and other neces­
sary terminal structures, and about 11 miles of additional 
yard tracks at Devil’s Lake, N. D.; new engine house, shop 
buildings, coaling and water stations, storehouses, turntable, 
brick freight house and about 10 miles of additional yard 
tracks at Grand Forks, N. D.; also 25-stall brick engine house 
at Jackson Street, St. Paul.

The grade reductions between Minneapolis, Minn., and 
Aneta, N. D ., via Wayzata, Willmar and Breckenridge, 
reported last year as then under way, are practically finished.

In addition to substantially completing the work above 
mentioned, there have been built during the year: 1 con-
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erete and frame, 7 brick, 10 frame depots and 19 portable 
offices; 14 section houses; 11 hand-car houses; 6 large ice 
houses at main line terminals; 12 smaller ice houses at 
branch line terminals and 2 temporary ice houses for lake 
storage; 9 concrete oil houses; 1 five-pocket coaling station;
14 stock yards; 5 reservoirs for water supply, and 5 dams to 
make natural storage reservoirs; and 2 additional engine 
houses. On account of the opening of the extension to Bran­
don, Man., there have been provided at St. John, N. D ., 
12-pocket coaling station, custom house, new water supply 
and pipe lines, and the yard has been rearranged and en­
larged. A brick power and express building 40x340 feet, a 
brick supply house 10x16 feet,a frame coal shed 36x120 feet, 
have been built in connection with the Seattle passenger station.

Extensions or enlargements have been made to 2 brick 
and 7 frame depot buildings, 1 ice house, and to 10 engine 
houses at main line terminals. Additional platforms, 
cement and cinder walks, paved driveways, scales, warm 
rooms, water and sewer connections, etc., have been made 
at 63 stations; 2 water reservoirs have been enlarged, 24 addi­
tional power pumping plants installed with necessary pump- 
houses and pipe lines, 5 pumping stations rebuilt and im­
proved, and minor improvements, such as additional wells, 
standpipes, pipe lines, etc., made at 28 water stations; 16 
loading, 4 machinery, 1 mail, 1 transfer and 3 coaling 
platforms have been built.

Six eighty-feet steel turntables have been put in, 2 in 
place of sixty-six-feet tables, 3 in place of sixty-feet tables, 
and 1 additional. Also three sixty-feet 100 tons capacity, 
one fifty-feet 100 tons capacity; two fifty-feet 80 tons ca­
pacity and one forty-six-feet 30 tons capacity track scales, 
all being additional except two, which replaced forty-feet, 
50 tons capacity scales. Three interlocking plants have 
been built and three others enlarged.

The train staff system of block signals has been installed 
between Woodville and Butte, Mont., and the controlled 
manual block system between Everett and Seattle, Wash. 
Derail switches have been put in at 24 points, and improved 
train order signals at 65 points.

About three miles of sea wall was built and four and one- 
half miles of double track laid between Everett and Seattle, 
W ash., continuing the work mentioned in former reports.

Additional snow sheds 256 feet long have been built be­
tween Wellington and Madison, Wash.; also shed 385 feet 
long that had been destroyed by fire, replaced.

The Duluth Superior & Western Terminal Company has 
entirely rebuilt its Ore Dock No. 1 at Allouez, Superior, Wis­
consin. The new dock contains 374 ore pockets in place of 
250 in the old dock and the storage capacity of the new dock 
is 60,000 tons greater than the old. Over 3,100 feet of six- 
inch water mains have been laid on the ore docks for fire 
protection.

Second main tracks have been laid as follows:
F em d a le  to  L on g  L a k e, M in n _______________________________________2.32 miles
R ed lan d  (form erly  Carm an) to  C rookston , M inn__________________ .86 “
A t  Grand F ork s, N . D ______________________________________________ .65 “
Saunders to  B ridge A -9  (on line leased from  D . S. & W . T . C o . ) . .  1.40 “  '

T ota l _____________________________________________________________ . . .5 .2 3  m ile

In addition to tracks and yards mentioned in detail in 
this reportj many other yard and passing tracks have been 
built or extended. The net increase in side-track mileage 
during the year, not including tracks on new lines under 
construction, or opened for operation during the year, was:
Lines leased from  St. Paul M inneapolis & M anitoba R y . C o ____ 105.82 m iles
Lines leased from  Eastern R a ilw a y  C o. o f  M in nesota_____ . _____  6.04 “
Lines leased from  D uluth  Superior & W estern  T erm inal C o____ , 10.66 “
D a k ota  & G reat N orthern  R a ilw a y _______________________________ .17 “
Seattle & M ontana R a ilroa d _______________________________________ 1.24 “
W illm ar & S iou x  Falls R a ilw a y . ...............................................................  3 .39 “
M ontana  Central R a ilw a y _________________________________________  2.08
M inneapolis U nion  R a ilw a y ________________________________________  .24 “
P ark  R apids & Leech Lake R a ilw a y _______________________________ .03
C row ’s N est Southern  R a ilw a y ____________________________________  .47 “
Spokane Falls & N orthern  System _________________ ,____________  2.00 “

T o ta l b u ilt________________________________________________________ 132.14 m iles
Less— M ontana & G reat N orthern  R a ilw a y _________________ _____ .01 “

N et add itional s ide-track  m ileage on  o ld  lines________________ 1___ 132.13.m iles

In addition to the above, 6.44 miles of side tracks were 
laid in connection with the Seattle passenger station, owned 
jointly by the Seattle & Montana R R . Co. and the Northern 
Pacific Railway Co.

The company has furnished the track material for 10 miles 
of extensions by the Red River Lumber Company to its 
logging spurs near Solway and Akeley, Minn.

Main tracks have been relaid during the year: 377.86 miles 
with 85-pound rail and 45.87 miles with 70-pound rail; 
total, 423.34 miles.

Several minor changes in the location of lines have been 
made to improve the alignment, provide better locations 
for permanent bridges, new yards, etc., the more important 
of which are:
A t  H ow ard  L a k e, M inn_______________________________________________ 3,700 feet

B reckenrldge, M inn______________________________________________ 13.312
Sand P o in t, Id a h o ________________________________________________ 11,378
Spokane D ivision  bridges________________________________________  9,133
Cascade D ivision  bridges________________________________________  6 ,647 “
N ip p on . W a sh ____________________ _______________ _______________  1,514
Corea, W a sh ____________ __________________________________________ 4,000

T ota l .............................. .......................................... ..............i ................ 49,684 feet

qual to 9.41 miles. In addition to improving the alignment

at Sand Point, Id ., the change made secured a reduction in 
the grade from 6-10 to of one per cent.

Embankments have been widened on 357.75 miles of road, 
restored to grade on 107.80 miles, track ballasted with gravel 
on 81.45 miles and reballasted on 566.33 miles. About 
two million new tie plates were placed in track during year.

Right-of-way fence has been built as follows:
G reat N orthern  R a ilw a y ___________________________________________  84.82 m iles
Eastern R a ilw a y  o f  M in nesota_____________________________________  1.18 "
W illm ar & S iou x  Falls R a ilw a y ___________________________________  4.10 “
D ulu th  W atertow n  & P a cific  R a ilw a y ____________________________  2.53 “
M ontana  Central R a ilw a y _________________________________________  3.98 “
M innesota & G reat N orthern  R a ilw a y ____________________________  2.23 “  .
M ontana & G reat N orthern  R a i lw a y . .1__________________________ .54 “
Seattle & M ontana R a ilro a d _______________________________________  30.14 “

T o t a l ............. ....................................................................... ..........................129 .52  m iles

In the replacement of wooden and iron bridges and trestles 
with steel, or filling them with solid embankment, the work 
done during the year was:

Length of steel bridges built:
G reat N orthern  R a ilw a y , in  re p la ce m e n t________________  784 feet

In  second  tra ck ___________________________________________  193
---------------- 977 fe e t

Eastern R a ilw a y  o f  M innesota, In rep la cem en t__________ 146 “
W illm ar & S ioux Falls R a ilw a y  In rep la cem en t________  149 “
M ontana Central R a ilw a y , In rep la cem en t_______________ 378 “
Seattle & M ontana R a ilro a d , in  rep la cem en t____________  335 “
L ine leased from  D ulu th  S up erior & W estern  Term inal

C o ., In rep la cem en t_____ _______________________________ 1,482 “
In  new  second  t ra ck _____________________________________  60 “
In tem porary  B ridge A 9 ________________________________  60 “
In  app roach  to  new  Ore D o ck  N o . 1____________________  80 “

----------------1,682 "

- T o ta l .......................................... .................. ................ .................................3 ,667 feet

Lineal feet of bridges filled on old lines:
G reat N orthern  R a ilw a y ___________________________________ _________;.2 ,8 7 6  feet
E astern R a ilw a y  o f  M in n eso ta ________________________________ _______ 1,076 “
W illm ar & S ioux Falls R a ilw a y ______________________________________  148 “
M on tan a  Central R a ilw a y ____________________________________________  590 “
Seattle & M on tan a R a ilro a d ________________________________________ _ 739 “

T o ta l _________________ _______________________________________________5,429 feet
There w ere abandoned  on accou n t o f  rem oval o f  tracks on  St.

H ilaire B ran ch .......... ............................................. ......... .............. ................... 549 “

T o ta l lineal feet o f  bridg in g  taken o u t ____________________ ____ ____ 5,978 feet

To provide necessary water-ways for bridges filled as 
above, there were built one masonry arch culvert, seven con­
crete arch culverts, 10 stone and concrete culverts, 14 pipe 
culverts, and 2 cedar-box culverts. Also 238 pipe culverts 
in place of wooden box culverts.

The following is the approximate yardage of material 
moved during the year in changes of line, reduction of 
grades, widening and raising banks, bridge filling, etc.:
In  changes o f  line and redu ction  o f  g ra d es_________________ 1,417,574 cu . y d s .
In  w iden in g , raising and generally  restoring b a n k s . . ------- 819 ,489  “  “
In  filling Seattle T id e  L a n d s.............................................. ............ 330.328 “  “
In  filling b r id g e s _________________________________ ___________  347,888 “  “
In  ballasting (g ra v e l)_____________________________________ . . .  706 ,539 “  “

T o ta l________________________________________________________3 ,621 ,818  cu . y d s .

There were also placed on old lines:
M asonry _____________________________________________________ ___ 50,753 cu . y d s .
C o n cre te _________________________________________________________14,925 .............
R ip r a p .............•____________ ____________________________— . 10,107 ** **

T o ta l____________________________________________________. . .  75 ,785  cfi. y d s .

Following the plan of previous years, only such amounts 
as represented cost of actual additions to and improvements 
of the property have been charged to “ Additions and Im ­
provements,”  and the entire amount charged to that ac­
count during the year on the lines leased from the St. Paul 
Minneapolis & Manitoba Company, or $4,036,434 76, has 
been transferred to “ Fund for Permanent Improvements and 
Renewals,”  so that the Great Northern Ra.lway Company 
is not carrying on its books as an asset the cost of any 
additions to or improvements of the lines leased from the 
Manitoba Company.

All replacements, renewals, etc., have been charged to 
“ Operating Expenses.”  The amount included in “ Main­
tenance of Road and Structures”  this year for extraordinary 
expenditures is $1,894,381 83.

The following are some of the more important pieces o f  
work now in progress:
Construction of second main track between Devil's Lake 

and Church’s Ferry, N. D ., and between Everett and 
Ballard, Wash., the latter including the completion of 
the sea wall.

Erection of terminal buildings and enlargement of yards at 
Kelly Lake, Minn., and Allouez, W:s.

Building new yard on the Bay Front, Superior, W is., for 
coal traffic and preparatory to construction of a new ele­
vated line that will permit entrance into Duluth, Minn., 
over the Duluth & Superior Bridge, controlled by this 
Company.

Installation of interlocking plants and block signal systems 
between St. Paul and Minneapolis, M^nn., and on the 
Mesabi Div. between Allouez, W s.,and Brookston, Minn. 

Change of line at Albany Falls, Id ., including erection of new 
steel bridge over the Pend cTOreille River.

Building new dock and gra'n warehouse at Everett, Wash. 
Erecting 2,900 lineal feet of steel bridges in place of timber 

structures.
Respectfully submitted,

L. W. H ILL, President.
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<«R O SS E A R N IN G S , O P E R A T IN G  E X P E N S E S , T A X E S  A N D  N E T  

E A R N IN G S  O F T H E  R A IL W A Y  S Y S T E M , A N D  P E R  M IL E  O F 
R O A D  O P E R A T E D , F O R  T H E  F IS C A L  Y E A R  E N D E D  JU N E  30
1907, C O M P A R E D  W IT H  T H E  P R E V IO U S  F IS C A L  Y E A R .

N ote.— These figures d o  N O T  Include Spokane Falls & N orthern  R y .S y s .  
G ross E arn ings.

JPerCt. 1907. Class—  1906. P erC t.
74.8402 $41,270,191 54 Freight .....................................$39 ,044,731 56 76.1458
19.2324 10,605,597 62 P a ss e n g e r_________________  9 ,460,658 93 18.4504

2.3988 1,322,796 62 M all_________________________ 1 ,052,039 38 2.0517
1.2987 716,170 48 E x p r e ss _____________ ______  593.954 69 1.1583
2.2299 1 ,229.645 94 M isce lla n eou s_____________  1 ,124,895 79 2.1938

$55,144,402 20 T o t a l ____________________$51,276,280 35
O perating E x pen ses.

jPgf q i  1907. C la ss__ 1906. P erC t.
51.6966 $16,833,854 37 C on ducting T ran sp orta t ’n . $12 ,676,736 64 49.0341
17.2667 5,622,513 07 M aintenance o f E q u ip m 't . 4 ,820,649 71 18.6464
24 .6444  8 ,024 ,889  09 M aint. o f  W a y  & S tr u c t --  6 ,453,240 37 24.9614

6.3923 2 ,081,510 21 General E xpen ses_________  1,902,296 22 7.3581

$32,562,776 74 T o t a l ____________________ $25,852,922 94

1907. 
$55 ,144 ,402 20 

32,562,775 74

$ 22 ,581 ,62 6  46 
2 ,0 5 0 ,9 2 3  15

$20 ,530 ,703  31

$3,774 73 

5 ,982.31

Sum m ary o f  E a rn in gs and E xpenses.
1906.

Gross E a rn in g s__________________________ . , .$ 5 1 ,2 7 6 ,2 8 0  35
O peratin g  E x pen ses_________________________  25 ,852,922 94

N et E arn ings_______________________________$25,423 ,357 41
T a x e s ___________ ______________________________  1 ,771,596 35

In com e  from  O p eration ___________________$23,651,761 06

O perating E xpen ses, per cen t o f  Gross
E a r n in g s ___________________________________ 50.42

O peratin g  E xpenses and T a x es , p er  oent o f
G ross E a rn in gs________________________ 53.87

Gross T ra ffic  E arnings per m ile o f  ro a d ____  $8,681 49
O perating E xpenses per m il e o f  r o a d . . ____  4 ,377 11

N et E arn ings per m ile o f  r o a d .______________ $4 ,304  38

A v era ge  Miles o f  R oa d  und er O p e ra t io n -___  5 ,906 .39

S T A T E M E N T  .SH O W IN G  T H E  R E V E N U E  F O R  T H E  Y E A R  E N D E D  JU N E  30 1907 O F T H E  G R E A T  N O R T H E R N  R A IL W A Y  C O M P A N Y
A N D  P R O P R I E T A R Y  C O M P A N IE S .

O O M P A N IE S . Gross
E arn ings.

Operating
E xp en ses .

Taxes.
Incom e  

from  
O peration .

M iscellan eou s
Incom e

R eceived.
T»t*,l.

• rea t N orthern R a ilw ay _________  . _______
R ailw ays—

M ontana Central R y  __________________________
W illm ar & S ioux Falls R y  _________ __________
D u lu th  W atertow n  & P acific  R y ---------------------

T ota l R a ilw ay System  P roper ____________
Other C om panies—

S p ok an e Falls & N orthern R y . S ystem ________
M inneapolis U nion R y  . . _____________ _____
M inneapolis W estern R y  - . .  - .........................
D u lu th  Term inal R y  -------------------------------------------

T o ta l for  System  ________________  _____

$50,048,041 01

2,884,704 71 
2,034,406 98 

177,249 50

$29,602 ,029 83

1,488,412 75 
1 ,363,633 78 

108,699 38

$1,882,699 31

62,036 28 
97,705 26 

8,482 30

$18,563,311 87

1,334,255 68 
573,067 94 

60,067 82

$2,511,208 16

47,214 77
10,835 54 

206 00

$21,074 ,610 *3

1,381,470 45 
583,903 48 

60,273 82
$55,144 ,402 20

1,688,629 20 
294,794 35 

49,597 65 
45,876 09

$32,562 ,775 74

1 ,090,634 48 
86,890 01 
37,391 69 
32,376 09

$2,950,923 15

66,762 92 
1,037 21 
1,983 91

$20,530,703 31

531,231 80 
206,867 13 

10,222 05 
13,500 00

$2,569,554 47

81,110 11 
9,827 98

$23 ,100 ,257 7*

612,341 91 
216,693111 

10,222 05 
13,500 00

$57 ,223,299 40 $33,810 ,068 01 $2,120,707 19 $21,292 ,524 29 $2,660,492 56 $23 ,953 ,916  85

D ividends .— O ut o f  the net incom e o f  the C om panies n am ed, the fo llow in g  d iv iden ds have been d eclared : M ontana Central R a ilw a y  C o ., $350,000 
W illm ar & S ioux Falls R y . C o ., $490,000; M inneapolis U nion R y .C o .,  $50,000; tota l, $890,000. W h ich  am ount is n o t  in clu d ed  in the "M lscellan eou * 
In co m e ”  o f  the G reat N orthern R y . as given  in the above  tab le  bu t is added to  the " M iscellaneous In com e”  in the in com e a ccou n t fo llow in g .

D uluth Term inal R y. C o .— This C om pany is the ow ner o f  the railw ay used b y  the G reat N orthern  R a ilw a y  to  secure entrance in to  D u lu th , and 
o f  exten sive  yards in D ulu th . Us stock  and bonds are all ow ned b y  the Eastern R a ilw a y  C om pany o f  M innesota. U nder the franchise o f  the D ulu th  
T erm inal R a ilw ay C o ., its earnings derived  from  trackage are lim ited to  six  per cent on its stock  and bond s; the interest and d iv iden ds p a id , a m ou n t­
in g  to  $13 ,500 , are not- included in the "M iscellan eous In co m e ”  a b ove  show n.

R E V E N U E  A C C O U N T  G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y .
E a rn in gs from  O peration o f  the Lines Leased and O perated by  the Great 

N orthern R a ilw a y  C om p a n y . Year ended June 30 1907.
E arnings—

F reigh t .......................................... . . . ' ..........................$37,175 ,720 92
Passenger _________________________ ________ 9 ,844 ,257  63
M ail . _________________________________________  1.248,391 18
E x p r e s s ________________________________ - _______  672,329 91
M iscellaneous __________ '. ________________  . 1 .107,341 37

G ross E arn ings________________________________________________$5# ,*48,#41 *1
O peratlnt B & pm ses—

C on d u ctin g  T ran sp ortation  ________________  .$15 ,199 ,454  6*
M aintenance o f  E q u ip m en t_______ ________  . 5 ,248 ,397  31
M aintenance o f  R oa d  and S tru ctu res___ ___ 7 ,321 ,882  01
O eneral E x pen ses_______________________________ 1 ,832,295 91

T ota l O perating E x pen ses_______________ $29,602 ,029 83
T a x e s - . - . ____________ __________________________  1,882,699 31 31 ,4*4,729 14

In com e from  O peration ____________________ __ $1* ,5 6 3 ,3 1 1 *7
F rom  w hich has been  paid—

Rentals —
T o  S t. P . M. fc M . R y . C o .—

G uaranteed Interest on St. P . M . & M. R y .
O o .'s  B on ds, paid and accru ed ___________ $8,521,#32 54

G uaranteed D ividends o f 6 p e rce n t  on C ap­
ital Stook o f St. P . M. & M. R y . Co 1 .200 .0M  ••

M aintenance o l  O rganization o f  St. P . M. *
M. R f .  C o _____ __________________________  5,969 72

T o  Eastern R y . ®lo. o f  M innesota—
G uaranteed Interest on B onds and G uar­

anteed D ividend o f  fl per cent on the Cap­
ital Stock o f  Eastern R y . Co. o f  M inne­
so ta , paid  and a ccru ed ----------------------------  l,395,#t># *0

O th er  R e n ta ls - .......................- ............- ................ .. 9#,932 4*

T ota l R e n ta ls .................... - ______ _____________$6,219,*2.5 7*
F rom  w hich  dedtw t am ou n t rece ived  b y  Great 

N orthern  R y . C o. as d iv id en d s  paid  or  ac­
crued on stocks o f  the St. P . M. & M. R y .
C o. and Eastern R y . C o. o f  M innesota,
ow ned b y  i t ........ .............. ........................................  2 ,139,549 99

N et R en ta fe ......................................... .. ...............................  $ 4 ,0 8 0 ,2 8 5  76
T ransferred to ffp etla l F u n d s—
T o  "F u n d  fo r  Perm anent Im provem en ts

and Renew als ____________ $ 2 ,0 0 0 ,0 0 0  0 0
T o  "F u n d  fo r  R ep lacem ent

o f E q u ip m e n t ____________  2 , 9 3 4 ,9 7 6  2 2

T o ta l transferred to  F u n ds_________________  4 , 9 3 4 ,9 7 6  2 2

T o t a l . . , ..................................... ............................................................ # ,*15 ,261  98

B alan ce Tran sferred  to  In com e A cco u n t_____________________  $9,548,049 89

IN C O M E  A C C O U N T  G R E A T  N O R T H E R N  R A IL W A Y  C O M P A N Y . 
Year ended June 30 1907.

B a lan ce  transferred from  R ev en u e A c c o u n t .............„ ...................$9,548,649 89
Other incom e—

Interest on  B onds O w n ed---------------------------------  $396,087 51
D ividends on Stocks O w n e d .................................  996,079 04
R en ta l o f  Leased L in es------------------------------------- 139,501 61
B ills R eceivab le  (Land N o te s )------------------------- 1,549 44
R en ta l o f  E qu ip m en t and Car S erv ice ----------  444,694 99
■General Interest and Profit from S ecurltles Sold 1 ,097,373 19 
In com e  from  oth er sources— ground rent,

m iscellaneous Item s, e t c ........ ................ - _____ 339,612 38 3,414,798 16

T ota l I n c o m e ____ ______ _______________________ ___ __________ $12,962 ,848 05
A gainst w hich have been charged—

Interest A ccru ed  on  paym ents m ade on Stock
S u bscrip tion s_________________________________ $337,483 13

D ividends as fo llow s—
A ug. 1 1906— %  on  $149,546,060 0 0 . .  2.617,056 05
N o v .  1 1906— l * * % o n  149,565,720 0 0 . .  2,617,400 10
F eb . 1 1907— 1 H %  on 149,577,300 0 0 . .  2 ,617,602 75
M ay 1 1907— 1 M %  on  149,577,300 0 0 . .  2 ,617,602 75 10,807 144 78

SaU itce  trMs#enr*a to  P rofit and L oss ............................................  $2,155,703 27

D E T A IL S  O F  O T H E R  IN C O M E .
Interest on B onds O w ned—

D uluth  Term inal R y . Co. B on d s___________________$10,56# M
M innesota Transfer R y . C o. B on d s________________  1,416 12
W illm ar & S ioux Falls R y .  C o. B on d s____________  1,050 0#
Park R ap id s & Leech  Lake R y . C o. B on d s_______ 25,000 0#
Farm ers Grain & Shipping C o. B on ds ________  5,401 39
Spokane Falls & N orthern  R y . Co. B on d s_______154,800 09
N elson & F t. Sheppard R y .  C o. B on d s____________  77,580 0#
C olum bia & R ed  M ountain R y . C o. B on d s_______ 17,460 0#
R ed  M ountain R y . C o. B o n d s_____________________  13,020 0#
D uluth  Superior & W estern  T erm inal Co. B on d s . 20,000 0#
D uluth  & Superior Bridge C o.F irst M ortgageB onds 2,250 0#
D uluth  W atertow n  & Pacific R y . C o. B on d s______ 17,250 0#
B u tte A n acon da  tc P acific  R y . C o. B o n d s________  50,000 0#
T ow n o f  Sandness B on d s____________________________  120 ©•
T ow n o f  M innesota Falls B on d s_____________ ______  24.0 0#

T o t a l ------------ --------- ---------------------------------------------------------------- ,.$*396,987 51
D ividends on Stocks O w ned—

Great N orthern R y . Co. S to ck . __________.____  $9,#46 35
S t. Paul U nion  D epot C o. S to c k _________________  2,014 8#
D uluth Term inal R y . C o. S to c k ____________________ 3,600 ••
M ontana Central R y . C o. S to ck ____________________ 350,000 0#
M inneapolis TTnion R y . C*. S to ck _________________  50,000 0#
W illm ar *  S ioux Falls R y . C o. S to c k _________  490,000 0#
Park R a p id s Leech  Lake R y . C o. S tock  _ ___ 35,600 #•
B u tte  A n aoonda *  Pacifle R y . Co. S to c k _________  29,400 9#
C row 's  N est Pass Coal C o. S to ck ___________________39,917 9#

T o t a l ................................................... .........................................................$996.9?9  04
S T A T E M E N T  OF B O N D S  A N D  S T O C K S  O U T S T A N D IN G  IN  T S I  

H A N D S O F T H B  P U B L IC  F O R  W H IC H  T H E  G R E A T  N O R T H ­
E R N  R A I L W A Y  C O M P A N Y  IS  R E S P O N S IB L E  

D IR E C T L Y  O R  U N D E R  G U A R A N T Y .
Oulstan&ini Outstanding A no,amIChttrtes
JulV  1 1906. Bonds. D u*. JuKt 1 1907. />«rf#1996-1997,

$ St. P . M . & M. R y .—  $ $
6.470.000 09 Second M ortgage, 6 % .  1909 6,253,000 99 389,385 99
4.989.000 00 D akotaE xtension ,6  %  1910 4,833,000 09 291,309 99

13.844.000 00 Consol. M tge., 6 % ____1933 13,344,000 0# 900 ,640 9#
19.250.000 00 C onsol. M tge .. 4 ^ % .1 9 3 3  19,250,000 09 966,260 99
10.185.000 00 M ontana E x te n ., 4 % _1937 10,185,000 09 407 ,400 99 
19,393,939 89 P acific  E x ten ., 4 % . . .1 9 4 0  *19 ,303 ,939  38 775.757 56

T ota l show n a b o v e ________________________  3 ,021 .932  56

Eastern R y . o f  M inn.—
4,700,006 00 1st D iv .,  1st M ., 5 % _ . 1908 4,700,909 99 3515,999 99
5.000.000 00 N or. D iv ., 1st M .. 4 %  1948 5 ,000,000 0# 300,09# 99

M ontana Central R y .—
6.000.000 00 First M ortgage, 6 % . .  1937 6 ,000.000 09 369,900 99
4.000.000 00 First M ortgage, 5 %  .-1 9 3 7  4 ,000,000 99 309,909 99

W illm ar dfeSIouxFallsRy.—
3.646.000 00 First M ortgage, 5 % -_  1938 3 ,946,909 99 182,399 99

M inneapolis U nion R y .—
2.150.000 00 First M ortgage, 6 % - .  1922 2 ,150,000 09 129,999 99

650.000 00 First M ortgage. 5 %  .1 9 2 2  650,000 09 32,500 99
M inneapolis W estern R y .—

500.000 00 First M ortgage, 5 % ..1 9 1 1  500,000 09 25,099 99

100 .227.939 39 T ota l B onds o n R R .P r o p .  99,904,939 39 4 ,986,782 56

Stock.
347.000 00 St. P . M. & M. R y .— 6 %

guaranteed , unexchanged 338,099 99 tN et29 .499 99

100.574.939 39 T o ta l_____ _______________  100,242.939 89 4 ,906.192 56

149,546,050 00 G reat N orthern R a ilw ay C o . , -
O u ts ta n d in g _______________ 149,577,506 99 19,469,661 65

B onds on railw ay p rop erty  outstand ing  as a b ove  ___________$99,904,939 39
O utstanding capital stock  o f  Great N orthern and St. P . M. &

M. R a ilw ay C om panies_________________________________ . . - ,1 4 9 ,9 1 5 .8 0 9  99

T ota l cap ita liza tion  o f  sy ste m ___________________________. . .2 4 9 ,8 2 0 ,4 3 9  3#

M ileage o f  Tracks In S ystem , Including secon d , th ird , fourth  
and fifth  tracks, covered  b y  the a b o v e  cap ita lization .
and show n on page 40 o f  p a m p h le t_________________ ________ 6 ,571 .44

Stocks and B onds per m ile o f  Main Track ___________________ $$8,015 79
Mileage o f  Main Tracks covered  by  bonds in the hands o f  the

p ub lic  ................................................................................. .....................  4 ,829.24
B onded D ebt outstand ing  per m ile o f  M ain T ra ck  covered

t h e r e b y . . ..................................................... ............................................. $*9,687 SI

♦N ot includ ing £2,000 ,009  S t. P . M . & M . B y .  # e . Paoi&a B x t»«  *n
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B on ds in T reasury o f  the Great N orthern  R a ilw a y  C om pan y.
TDlfterence betw een am ount o f  rental accru ed  under lease and d iv id en d s  

received  and accrued on  St. P . M . & M . R y .  s to ck  ow n ed  b y  th e  G reat 
N orthern  R a ilw a y  C om pany.

In  add ition  to  the bon d s a b ov e  listed, the G reat N orthern  and N orthern  
P a cific  Com panies have issued th eir  jo in t  C. B . & Q . Collateral 4 per cent 
bon d s to  the am ount o f  $2 15,226,000 00 , secured b y  d eposit w ith  the 
Standard T rust C o. o f  N ew  Y o rk  as T ru stee  o f  1 ,076 ,130  shares o f  the 
Capital S tock  o f  the C hicago B u rlin gton  & Q u in cy  R a ilroad  C om pa n y.

E Q U IP M E N T  O F T H E  G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y  
A N D  P R O P R I E T A R Y  L IN E S .

For Y ear ended  Jun e 30 1907 as C om pared  w ith Year ended June 30 1906
C lass—  1907. 1906.

L o co m o tiv e s  ____________________________________________________  943 786
Passenger E q u ip m e n t__________________________________________  668 600
F reight E q u ip m e n t____________ ________________________________ 27,138 24,239
F la t , G on dola  and Ore Cars____________________________________ 11,247 9,057
F re ig h t  and W ork  E q u ip m en t__________________ ____________ 40 ,043 34,954

S T A T IS T IC S  O F  F R E IG H T  A N D  P A S S E N G E R  T R A F F IC  O N  S Y S T E M  (B U T  NOT IN C L U D IN G  S P O K A N E  F A L L S  & N O R T H E R N  R Y  
S Y S T E M ) F O R  T H E  Y E A R  E N D E D  JU N E  30 1907. C O M P A R E D  W IT H  T H E  P R E V IO U S  Y E A R .

D E S C R IP T IO N .

F R E IG H T  T R A F F IC —
M ileage o f  F reight T r a in s _________________________________________________________
M ileage o f  M ixed T rains--------------------------------------------------------------------------------------------

T o ta l_____________________________________________________________________________

M ileage o f  L ocom otiv es  em ployed  in  “ help ing”  Freight and M ixed Trains 
P ercen tage o f  “ h elp in g”  to  R even u e T ra in  M ileage____________________________

M ileage o f  L oa ded  F reight Cars___________________________________________________

M ileage o f  E m p ty  Freight Cars____________________________________________________

T ota l Car M ileage_______________________________________________________________

T on s o f Freight Carried—
R ev en u e__________________________________________________________________________
C o m p a n y _________________________________ _____________________ __________________

T o ta l_____________________________________________________________________________

T on s o f  R ev en u e F reight Carried O ne M ile____ ________________:___________________
T o ta l T on s Carried One Mile (R even u e and C om pa n y F re ig h t)________________
E arnings from  Freight T ra ff ic ______________________________________________________

A verages—
A ll Cars hauled per Freight T rain  M ile___________________________________________

T on s R ev en u e  F reight hauled per T ra in __________________________________________
T on s R evenue Freight H auled per L oaded  Car__________________________________
E arnings per Freight T rain  M ile __________________________________________________

E arnings per T on  per M ile______________„___________________________________________

P A S S E N G E R  T R A F F IC —
M ileage Passenger T ra in s___________________________________________________________
M ileage L ocom otiv es  em ployed in “ h elp ing”  Passenger T ra ins________________
P ercentage o f  “ help ing”  to  R even u e T rain M ileage____ ________________________
Passengers C arried________________ ____________________________________________________
Passengers Carried One M ile__________________________________________ ;_____________
E arn ings o f  Passenger T ra in s_______________________________________________________

Averages—
E arnings per Passenger T rain  M ile_______________________________________________
E arn ings per Passenger per M ile___________________________________________________

T O T A L  T R A IN S —
M ileage o f  F reight and Passenger T ra in s__________________________________________
E arn ings from  Freight and Passenger T ra in s_______________ :________________ ____
E arn ings per T rain  per M ile_______________________________________________________
E xpenses per T rain  per M ile___________ .____________________________________________

N et T ra ffic  Earnings per T rain  per M ile__________________________________________

9,172,820
615,535

8 ,693,439
615,314

479,381
221

9,788,355

322,840
3.2982

262 ,679 ,400

85 ,196 ,136

347 ,875 ,536

9 ,308,753 479 ,602

248,265
2.6670

246 ,211 ,799

99 ,048,287

345 ,260 ,086

20,813,298
3,208,199

24,021,497

5 ,370,157,882 
6 ,112 ,626 ,329  

$41,844,971 82

548.627
20.444
$4,275

Cents

8,058 ,485
92,081

1.1426 
5 ,863,024 

446 ,587 ,183 
$13,277,681 99

Cents
$1.6477

2.375

17,846,840 
$55,122 ,653 81 

$3.09 
1.83

1.26

19,236,092
2,488,944

21 ,725,036

4 ,933,530,997 
5 ,497 ,195 ,987  

$39,563 ,465 60

529.988
20.038
$4,250

Cents

7,316 ,332
63,282

0.8649 
5 ,297,288 ' 

402,066,841 
$11 ,667 ,763 58

$1.5948 
2.353Cents

16,625,085 
$51,231 ,229 18 

S3.08
1.55

1.53

74,575
15.5493

16,467,601

13,852,151

5.5143
.0359

30.0385

6.6884
ease.

13,9853-

2 ,615,450

1 ,577,206
719 ,255

2,296,461

436 ,626 ,885
615,430 ,342 

$2,281,506 22
D eer

1.55 
Incr  

18.639 
.406 

$0,025 
D eer  

Cents .022

742 ,153
28.799

3.8805 
565,736

44 ,520,342 
$1,609,918 41

$0.0529 
.022Cents

1,221,755 
$3,891,424 63 

$0.01 
.28 
D eer  

.27

8 .1992
28.8980

10.5706

8.8502
11.1954

5.7667
ease

4 .1790
ease

3.5169-
2 .0262

.5882
ease

2.7813

10.1438
45.5090

10.6797
11.0729
13.7980

3.3170
.9350

7 .3489
7.5958

.3247
18.0645

ease
17.6471

N o te .— Th e T rain , L o com otiv e  and Car M ileage figures given  a b ov e  have been com piled  and all com p u tation s  based u pon  them  m ade in a ccord ­
ance w ith  the rules o f  the In ter-S ta te C om m erce C om m ission .

LAND COMMISSIONER’S RE PO R T. 
M r. James J . Hill, Chairman Board of Directors: 

Dear Sir:— I respectfully submit the following report re­
garding the Minneapolis & St. Cloud Land Grant for the 
fiscal year ended June 30 1907:

A cres . A cres.
T h e to ta l acreage earned Is---------------------------------------- 425,664 .00
O f w hich  there has been deeded  to  th e  C om pa n y—  425,660.90.
T o ta l acreage sold  to  June 30 1907, less sales can ­

ce led _________________________________ ............................  404 ,766 .93
V alue o f  sam e____________________________l _________ $1,287,880 .72
A verage price per a cre___________ :__________________ 3.18

R em ain in g  unsold  June 30 1907___________________.1  20,897.07

O P E R A T IO N S  D U R IN G  T H E  Y E A R .
Sales, acres_____________________________ ______ - _________:_____________ 443.29
A m ou n t sold  fo r ______________________________________________________  $1,894.73
A verage price per a cre________________________________________________ 4.27
R eceip ts o f  Land D ep a rtm en t_______________________________________ 53,343.78
D isbursem ents o f L and D ep artm en t___________________________1____  2,430.21
A m ou n t o f  deferred paym ents du e  C om p a n y , w h ich  are bearing

interest at 6 per c e n t___ - _______________ ____________________ ______ 66,973.57
C H A R L E S  H . B A B C O C K ,

Land C om m issioner.

S T . P A U L  M IN N E A P O L IS  & M A N IT O B A  R A I L W A Y  C O M P A N Y ’ S 
S IN K IN G  F U N D  A C C O U N T , C O N S O L ID A T E D  

M O R T G A G E  B O N D S .
June 30 1906.

B y  B alance to  cred it o f  Sinking F u n d , as per page 40 o f  last
y e a r s  rep ort___________________________________________________ $7,542 64

June 30 1907.
F rom  Land D epartm en t, as per L and C om m issioner’s R ep ort

fo llo w in g .................... .......................... - ..................... ................ - ............ 305,387 62
R evenue T od d  C ou nty  L a n ds-------------------------------------------------------  71 (>8

T ota l Credits____________________________________________________$313,001 94
D ebits.

T o  Bonds purchased b y  Trustee and can ce led _____________ ______ $343,659 49
B alan ce, being am ou n t overdraw n b y  S inking Fund and tem ­

p orarily  advan ced  from  current funds to  be repaid out o f land 
co llection s during the fiscal year ending June 30 1908__________$30,657 55

E P O R T  O F L A N D  C O M M IS S IO N E R  S T . P A U L  M IN N E A P O L IS  & 
M A N IT O B A  R Y .  CO.

To M r. Louis W . Hill, President St. Paul Minneapolis & 
Manitoba Ry. Co.: 

Dear Sir:— I respectfully submit the following report of 
operation of the Land Department for the year ending 
June 30 1907:

\cres. A cres .
T ota l acreage o f  Land G rant, com p u ted  at ten 

sections fo r  each m ile o f  r o a d , as form erly  c o n ­
strued b y  the State o f  M innesota-------------------------- 3 ,848 ,000 .00

T ota l acreage o f  Land G rant, as construed  b y
I n ited States General Land O ffice _______________  3 ,4 7 9 ,6 1 1 ,3&

T ota l acreage decried to  C om pany prior  to  June 30
1907 -u............... ......................................................................3 ,224 ,650 .97

L °ss— Decre< d  to  N orthern  P a cific  R R .
C o. b y  Sup. ( m e C ourt U nited States
M arch 2 1891_________________________ 365,860.92
D ecreed to  N orthern  P a cific  R R . Co. 

in accordan ce  w ith  term s o f  settle ­
m ent o f  N ovem ber 1 1897__________ 48,984.08

R e-d eed ed  to  U nited States__________ 4,863:74
------------------ 419 ,708 .74

N et acreage deeded  to  C om p a n y _______________2,804,942.23

T ota l acreage sold  prior to  June 30 1907___________3 ,006,191.54
Less sales ca n ce led ________________________ ______ ____ 344 ,712 .92

-2 ,6 6 1 ,4 7 8 .6 2

R em ain in g  unsold  June 30 1 9 0 7 .............. ................................ .. 818 ,132 .74

O w ing to  sales and other disposals o f land w ith in  the lim its o f  the G rant 
b y  the U n it 'd  States prior to  the tim e at w hich  this co m p a n y ’s right a t­
ta ch ed , a final ad ju stm en t o f  the G rant b y  the G overn m en t, w hich is a p ­
p roach in g  com p letion , will reduce the a b ove  area b y  abou t 650,000 acres.

D uring the year ended June 30 1907, 2 ,322.44 acres o f  land w ere so ld , 
fo r  $21,828 83 , an average o f  $9 40 per acre. Th ere w ere sold  49 lots fo r  
$2,015 00 , an average price per lot o f  $41 12.

T h e num ber o f1 land sales during the year was 48, w ith  an average o f  a b ou t
48.38 acres to  each purchase.
C A SH  R E C E IP T S  O F L A N D  D E P A R T M E N T  F O R  T H E  Y E A R  E N D E D  

JU N E  30 1907.
Cash Sales and Installm ents o f  P rincipal on  N ew  L and C ontracts $4,706 54
A m ou n t o f  P rincipal received on Old C on tracts_________________  289,861 62
A m ou n t received for  Trespass, Stumpasre, Grass Sales, & c______ 1,153 40
A m ou n t received for  Interest on  O ld and N ew  C on tracts________  28,347 14
A m ou n t received  fo r  Principal and Interest on  T ow n  L ot C on­

tracts  ........................................................................... .................................... 2,518 91

, $326,587 61 
Less E xpense o f  Land D epartm ent and T ru stee--------------------------- 21,168 70

N et R e c e ip t s - - . ___________, . T.:__________________________________ $305,418 91

A m ou n t o f  D eferred P aym en ts due this C om pany on  Land
C ontracts bearing Interest at 6 p e r c e n t - - ---------------------------------$553,663 76

A m ou n t o f  D eferred Paym en ts due this C om pany on  T ow n Lots
bearing Interest at 6 per c e n t ------------------- ----------------- ------------------ 4 ,048 11

$557,711 87
R eferring to  that portion  o f  the report fo r  the year ending June 30 1893 

relating to  lands ly in g  w ithin the lim its o f  the Grant on w hat 1- now  the 
D akota  side o f  the R ed R iver , the C om pany has re-conveyed  to  the Unit* d  
States a to ta l-o f 64,117.92 acres, fo r  w hich the C om pany Is authorized to  
loca te an equ ivalent am ount elsewhere.

Tn lk u  o f  the lancls so  relinquished, the C om pany has to  June 30 1907 
selected 65,622.38 acres, o f  w hich 7 ,322.26 acres have been rejected and 
canceled , leaving net selection 58,300.12 acres.

The follow in g  are the sale-s during the year o f  lands so selected:
1,656.35 acres for  $33 ,200 .50 , an average per acre o f ______$20 04
R eceip t5; during the y e a r .__________________ _______________  $34,259 22
T axes p a id . E xpenses o f  E xam ination  and Selection o f  

Land and other disbursem ents m ade during  the year in
con n ection  w ith  G ra n t____________________ _________ _ 6 ,513 20
T h e rem ain ing lands a,re in process o f  ad iustm ent w ith  the G overn m en t.

C H A R L E S  H . B A B C O C K ,
Land C om m issioner.
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C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  J U N E  30 1907.

B eing a Consolidation o f  the General Balance Sheets o f that D ate o f  the 
S t. Paul M inneapolis & M anitoba  R y  C o .,  G reat Northern R y . C o .. Eastern R y . C o . o f  M in nesota , M ontana Central R y .  C o .,  W i!!m a r&  S iou x  

Falls R y .  C o ., D uluth W atertow n  &  P acific R y . C o ., Seattle &  M ontana R R . C o ., Park R a p id s & Leech  Lake R y . C o .,
M inneapolis U nion R y , C o ., M inneapolis W estern  R y .  C o . ,  D akota  & G reat N orthern R y . C o . ,

M ontana & G reat N orthern R y . C o . and D uluth Term inal R y , C o .Dr. cr.

Hallway P roperty .
T o  C ost o l  R a ilw a y , E q u ip m en t a n d  L a n ds 

ow ned b y  the St. Paul M in n eapo lis  &
M anitoba R a ilw a y  C o _____________________ $129,396,665 30
Cost o f  A d d ition s  and Im provem en ts 

m ade b y  the G reat N orthern  R y .  C o. 
to  P roperty  leased from  the S t. P . M.
& M. R y . C o. and paid for  from  "F u n d  
fo r  P erm anen t Im provem en ts and 
R en ew als” _______________________________  15 ,648 ,150  81

T ota l Cost to  June 30 1907 o f  P rop erty
leased from  S t. P . M . & M. R y .  C o____

C ost o f  the fo llow in g  P roperties con trolled  
b y  the Great North* rn R y . C o. thr jugh 
ow nersh ip o f  their < ntire Share C apital: 

Eastern R y . o f  M innesota— R a ilw a y ,

$145,044,816 11

M ontana Central R y .— R a ilw a y  and

W illm ar & S ioux Falls R y .— R a ilw a y ,
E quip m en t and R ea l E state___________

D uluth  W atertow n & P acific  R y .— R a il­
w a y -----------------------------------------------------------

Seattle & M ontana R R .— R ailw ay and

$32,820,360 18

15,551,221 86

9,494,669 72

2.275 ,733 06

20,540,448 53

1,029,888 48

3,167,748 30

752,167 48
5,122,299 70
3,183,501 31

$93,947,038 62

400,485 06

Park R apids & Leech Lake R y .— R ail­
w ay and E qu ip m en t____________________

M inneapolis U n ion  R y .— U nion  D ep ot,
R a ilw a y , & c ____________________________

M inneapolis W estern R y .— R ailw ay and
E qu ip m en t_______________________________

D akota  & Great N orthern R y .— R a ilw a y . .
M ontana & Great N orthern R y .— R a ilw a y .

(E xclusive o f  $6,910,000 00 St. P . M. &
M .R y .Im p r o v ’ t B onds n o t  show n con tra .)

Cost o f  D uluth Term inal R y ..  the B onds 
and entire Capital S tock  o f  w hich are 
ow ned b y  the Eastern R y . Co. o f  M ln n ..

T ota l Cost o f  P roperty  o f  the G reat N orth ­
ern R a ilw ay L in e __________________________

Other Properties, Securities and Investments.
Cost o f  S tock  o f  the Lake Superior Term inal

& Transfer C o ., ow ned by  the Eastern
R y . Co. o f  M innesota_____________________

Cost o f  S tock  o f  the S ioux C ity  & W estern 
R y .  C o ., ow ned b y  the W illm ar & Sioux
Falls R y .  C o _______________________________

W isconsin  Central R y .  C o .’ s M inneapolis 
Term inal B on ds ow ned b y  M inneapolis
U nion  R y .  C o_____________________________

C ost o f  Properties and Securities ow ned b y
the G reat N orthern  R y . C o_______________  180,678 ,486 58

T o t a l . . . .................... .............. ................ ......... $183,441,686 58
L ess— Par Value o f  the follow in g  securities 

ow ned b y  the Great N orthern R y . C o. 
and not show n con tra :

The entire Capital S tock  o f—
Eastern R y . C o. o f  M in n .$16,000 ,000 00 
M ontana Central R y  C o . .  5 ,000,000 00 
W illm ar & Sioux Falls R y .

C o . . - .............................. .. 7 ,000 ,000  00
D uluth W atertow n & P a ­

cific  R y . C o ____________  730,000 00
Seattle & M ontana R R  Co. 14,000,000 00 
Park R a p id s & L eech  Lake

94 ,347 .523  68 

$239 ,392 ,339  79

$15,700 00

2,500 ,000  00

247 ,500 00

R y . Co 
M inneapolis U nion R y . Co.
M inneapolis W est. R y .C o .
D akota & Great N orthern

R y . C o . . - ......................... 2 ,000,000 00
M ontana & Great N orth ­

ern R y . C o ---------------------
A n d  the entire Issue o f  B onds 

o f  the—
D uluth  W atertow n & P a ­

cific R y . C o ....................... 1,375,000 00
Park R apids & Leech Lake

R y . C o ........ ........................ 500,000 00

500.000 00
500.000 00
250.000 00

7,000,000 00

T o t a l - ............... .................. $54 ,855,000 00
196,620 Shares o f  Capital 

S tock  o f  the S t. P . M.
& M R y . C o ......................  19.662,000 00

£2 ,0 0 0 ,0 0 0  St. P . M. & M.
M . R y . C o . ’s P acific  E x­
tension  M ortgage B i n d s ._ 9 ,696,969 70 
St. P . M. & M. R y . C a .’s

Im provem en t B o n d s___ 5 ,000 000 00 89,213,969 70

C ost o f  Properties, Securities and Invest­
m ents after d edu ctin g  Par V alue o f
S tock s  and B onds n ot show n con tra ____

Cost o f  Securities In hands o f  Trustee o f  
N . P .-G t . N . Joint C. B. & Q . B onds 
(1 ,076 ,130  shares o f  C . B . & Q . R R .  Capi­
tal S tock , G reat N orthern  R y . Co one- 
ha lf ow n er )_________________________________

Total Capital A ssets____________________
Current A ssets. ■

O f Land D epartm ent, St. P .  M . & M . R y .C o .
T em porary  advances m ade to  the Trustee 

for  R ed em p tion  o f  C onsolidated M ort­
gage B onds to  be repaid out o f  Land 
D epartm ent C ollections during the year 
en d in g  June 30 1908__________________

O f Great N orthern R y. C o. and P roprietary  
C o's above named.

Cash In St. Paul o f f ic e ..................................... $2,082,551 85
Cash In New Y ork  o ffic e ................................  17,504.611 84
Cash in L on don  o f f ic e _____________________  223.377 75
Due from  A g en ts ........ ...................................... 3 ,015 ,270  47

323,764 52 
103,592 10 

644 12 
89,072 43

94,227 ,716  88

109 ,114 ,309 76

$442,734,366 43

30,657 55

D ue from  U . S. P ost-O ffice  D e p t .
D ue from  U . S . T ra n sp o rta t io n __________
D ue from  Canadian P ost-O ffice  D ept . . .
A d va n ced  C h a rg e s________________________
Bills R e ce iv a b le___„ ______  4 475 194 04
D ue from  other com panies and fn d lv ld s ..  2 ’,99o!461 29

V alue o f  Material and Fuel on  han d- 

T o t a l ........................................................

30,808,540 41 
7,055,209 71

$480,628,774 10

Capital S tock.
B y  A u th orized  Capital S tock  o f  the G reat

N orthern  R y . C o. issuable June 30 1907__$150,000,000 00 
L ess  A m ou n t held in Treasury o f  C om ­

pan y  as explained on  page 1277_______  422 ,500 00

Capital S tock  o f  G reat N orthern  R y .  Co
Issued and O utstan din g________________ $149,577,500 00

Capital S tock  o f  the St. P .
M. <Sc M. R y . C o________ $20 ,000 ,000 00

Less  ow ned b y  Great N orth ­
ern R y .  C o. (see contra ) 19,662,000 00

O utstan din g___________________________ 338 ,000 00

T ota l Capital S tock  ou tstan d in g  in
h; n ds o f  the P u b lic________________  $149,915,500 00

P aym en ts received on  Subscriptions for  
A u th orized  600,000 Shares o f  N ew
S t o c k -------------------------------------------------------  34,616,212 OO

Funded Debt in  H ands o f P u blic.
St. P au l M in neapolis & M anitoba R y. C o. s 

Bonds, the Principal and Interest o f  w hich 
are guaranteed by  the Great N or. R y . C o. $73,258,939 39

Bonds of Proprietary Com panies. Principal 
and Interest guaranteed b y  the Great 
N orthern R y . C o___________________________ 26 ,646,000 00

Total (for details see table on page 1277 $99,904,939 39
N . G .-G . N ., Joint C. B . &

Q . Collateral 4 %  B on ds-$215,226,000 00
Less  N orthern Pacific R y .

C o .’ s P roportion , oife-half 107,613,000 00 107 ,613 ,000 00
--------------------------------------------------------  207,517,939*39

Total Capital L iabilities______________ $392,049,651 39

S t. P . M  & M  .R y .  C o .' s Bonds Redeemed through Operation of Sinking F u n d s
First M ortgage Land Grant B on d s_______  $5,928,400 00
Consolidated M ortgage B on d s____________  6 ,320,000 00

---------------------------- 12 ,248,400 00

Current L iabilities.
Of Land D ep t., SI. P . ,  M . & M . R y. C o .—

A u dited  V ou ch ers U n p a id____ ___________  ‘ $354 41
U npaid P a y -R o lls _________________________  1 508 30.
D ue to  other Com panls and In d iv id u a ls . 28,794 84

Of Great Northern R y. and Proprietary Com ­
pan ies above named—

A u dited  V ouchers U n pa id_________________  $4,202,276 58
U npaid P a y -R o lls _________________________  2 ,961 ,385  88
U nbald C oupons, includ ing those due

July 1 1907____________________________ C . 1,635 829 66
U npaid D ividends G reat N orthern R y .

Co. S t o c k . . _____________________________  22 75

D eferred L iabilities.
A ccru ed  T axes, n ot d u e ____________________  $970,047 25
B ond Interest, A ccru ed , n ot d u e ________  16,941 66
R en ta l o f  St. P . M . & M . R y . ,  D uluth  

Superior & W estern Term inal C o. and 
Eastern R y . C o. o f  M innesota, A c ­
crued n ot due— L ess A ccru ed  D iv i­
dends on  Stock  o f  those Com panies 
ow ned b y  the Great N orthern R y . C o . -  298,205 00 

A ccru ed  In terest on  S tock  Subscription s
n ot d u e — _______________________________ 337,483 13

30,657 55

8.799,514 87

1,622,677 04

Contingent L iabilities.
Cost o f  A dd ition s and Im provem en ts 

m ade b y  the Great N orthern R y . C o .to  
P roperty  leased from  the St. P . M. &
M. R y . C o. an paid  for from  “ Fund 
for Perm anent Im provem en ts and R e ­
new als”  ---------------------------------------------------$15,648,150 81

U nexpended Balance o f  "F u n d  for Per­
m anent Im provem ents and Renew als” .  4 ,879,612 31

F und for R ep lacem ent o f  E qu ip m en t____  6 ,997,810 25
Insurance F u n d -___________________________  444 ,410 69
Surplus Funds o f  Proprietary  Com panies 

deposited  w ith  G reat N orthern  R y .  C o . 9 ,878,581 46

P ro fit  and Loss
B alance St. Paul M inneapolis & M anitoba

R y . C o ------------------------------------- ---------------- $2 ,059,844 53
Great N orthern R y . C o. and above- 

nam ed P roprietary C om panies________  25 ,969,463 20

37 ,848,563 52

28,029,307 73

p?n
T o ta l '.......................................................... .............................. ......... $480,628,774 10
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THE AMERICAN COTTON OIL COMPANY.

ANNUAL R E PO R T — FOR THE FISCAL Y E A R  ENDED AUGUST 31 1907.

Executive Offices, 27 Beaver Street,
New York, November 11 1907.

To the Stockholders of The American Cotton Oil Company:
The Directors herewith submit their Report and State­

ments of Account for the fiscal year ended Aug. 31 1907, 
feeing the Eighteenth Annual Report of the Company. 

S H A R E  C A P IT A L .
The amount of the Capital Stock, issued and outstanding, 
unchanged, viz.: Common Stock, $20,237,100; Preferred 

Stock, $10,198,600.
D E B E N T U R E  B O N D S .

The total amount of Gold Debenture Bonds authorized and 
outstanding is $5,000,000. These Bonds mature on Novem­
ber 1 1915, and bear interest at the rate of 4}^ per cent per 
annum, payable quarterly.

A L L  P R O P E R T IE S  F R E E  F R O M  L IE N .
All the properties of the Organization are absolutely free 

from mortgage or other lien.
P R O F IT  A N D  LO SS.

The Profits for the year am ounted  t o ____________________ . . .  $2,592,262 68
d e d u c t  D ebenture B ond In terest_______________________________ 225,000 00

N et p ro fits____ - _______________________________________ _________$2,367,262 68
© ed u ct : D ividends on  Preferred S tock , 6 %  per an n u m _______ 611,916 00

3tolance carried to  General P rofit and Loss A c c o u n t_________ $1,755,346 68

P E R M A N E N T  IN V E S T M E N T  A C C O U N T .
This account has been debited with the sum of $386,- 

737 68 expended for additions to the properties, representing 
Real Estate, Cotton Ginneries, Seed Houses and Scales, 
yertilizer Mixing Plants, etc.; and liability has been taken 
So t  $161,383 85 for Factory Equipment now under contract 
and Water Front Improvements at Guttenburg, N. J.; in 
all. $548,121 53.

The account has been credited with amount realized from 
sales of Real Estate, Buildings, Old Machinery, etc., aggre­
gating $113,467 08, leaving the net charge $434,654 45.

From this has been deducted difference resulting from the 
*ale of inactive properties (as per below), $185,621 01.

The net result is an increase to Permanent Investment 
Account of $249,033 44.

R E P A IR S  A N D  M A IN T E N A N C E  O F  P R O P E R T IE S .
The properties have been maintained during the past year 

by the expenditure of $639,121 23, which has been charged 
%o Operating Expenses for the same period.

W O R K IN G  C A P IT A L .
The Net Working Capital of the Company on August 31 

3907 was $7,415,959 78, of which $1,638,625 48 was Cash in 
Banks, and $5,777,334 30 was Bills and Accounts Receiv­
able, Marketable Products, Raw Materials and Supplies, 
after deducting Current Liabilities.

C A P IT A L , L IA B IL IT IE S  A N D  A S S E T S  A U G U S T  31 1907. 
Capital:

C om m on S to ck ............... ..................... ...................$20,237,100 00
Preferred S to ck __________________________ ___  10,198,600 00

T ota l Share C a p ita l............................. ............*30 ,435,700 00
D ebenture B o n d s ___________- _______________  5 ,000,000 00

Current Liabilities:
Bills P a ya b le ----------------------------------------- ---------- N one
Com m ercial a cco u n ts ___ ________  ________  $1,137,869 10
Interest accrued upon  D ebenture B onds

one m on th  to  A ugust 31_________________  18,750 00
Preferred Stock Sem i-A nnual D ividend 

N o . 32, payable D ecem ber 2 1907_______ 305,958 00

$35 ,435 ,709 99

1,462,577 10

T o ta l .......... ............. . ' ...................................... ................ .............. . . .$ 3 6 ,8 9 8 ,2 7 7  10

A ssets:
R eal E state, B u ildings, M achinery, e t c ..  based on  the

valuation  A ugust 31 1892, w ith subsequent a d c lit io n s .-$ 1 3 ,424,706 97
Cash In B a n ks________________________________  $1,638,625 48
Bills and A ccou n ts  R e ce iv a b le _____________  3 ,031,606 90
M arketable P rodu cts, Raw  M aterials and

Supplies on  hand available In the business 4 ,208 ,304  45

Q uick A ssets .................................................................. .....................  8 ,878,536 88

$22,303 ,243 85
B alan ce, representing good -w ill, con tracts , leases, trade­

m arks, paten ts, processes, brands and k indred assets o f  
an established business______________________________________  14 ,595,033 25

T o ta l_________ ____________________ _______ __________________ $36 ,898 ,277 10

G E N E R A L  P R O F IT  A N D  LO SS A C C O U N T  O F  A L L  T H E  P R O P ­
E R T IE S  A U G U S T  31 1907.

C r.
Balance o f  General P rofit and Loss A ccou n t A u gust 31 1906,

as per Seventeenth  A n nual R e p o r t ---------------------------------------$7,430,110 89
D ifference resulting from  sale o f  Inactive prop erties --------------- 185,621 01

Profits o f  the M anufacturing and C om m ercial 
business o f  this C om pany and o f  the C orpora­
tions in w hich it is Interested, for the year 
ended  A guust 31 1907, a fter charging off all 
expenses o f  M anufacturing and O peration ,
R epairs o f  Buildings and M achinery, Bad and 
D ou btfu l D ebts, E xpenses o f  A d m in lst., e ic_$ 2 ,3 9 2 ,2 6 2  6S 

D ed u ct:
Interest on  D ebenture B on d s -------$225,000 00
Sem i-A nnua l D lvs. on  P re f, S tock —

Paid June 1 1907________ 3 %  305,958 00
P a yable  D ec. 2 1907____ 3 %  305,958 00

-------------------- 836,916 00

$7,244,489 88

B alance »© C red it---------------------------------------------------------------------------  1,755,346 68

Balance o f General P rofit and Loss A ccou n t A ugust 31 1907 
Invested as per S tatem ent o f  Capital, Liabilities and 
Assets (a b o v e )___________________________________________- —  . .$ 8 ,9 9 9 ,8 3 6  56

The Board of Directors, at the regular monthly meeting 
held November 7 1907, declared the Thirty-second consecu­
tive Semi-Annual Dividend of 3 per cent upon the Preferred 
Stock, payable December 2 1907.

It is gratifying to note that the net profits of the year, 
over and above all fixed charges and the dividend on the 
Preferred Stock, amount to $1,755,346 68, of which $434,- 
654 45 have been set aside for permanent improvements, 
leaving a surplus of $1,320,692 23.

Under ordinary circumstances the Directors would, at 
this time, have declared a dividend on the Common Stock, 
but in view of the financial conditions now prevailing, they 
consider it to be for the best interests of the stockholders 
that the cash resources of the Company be conserved, and 
therefore have deemed it wise to defer action upon the Com­
mon Stock Dividend until the financial situation resumes 
a normal state.

It was considered that it would be unwise to deplete the 
Company's working capital for the payment of a common 
stock dividend at this time of the year, when the purchase 
of raw materials and the operation of the crushing mills is 
at its height .

The purchasing of cotton-seed must be done chiefly during 
the period between October and February, when all the cash 
resources of the Company are required for the conduct of 
its regular business.

The company continues the policy of liberal expenditures 
each year for repairs and improvements, maintaining the 
active properties in thoroughly satisfactory physical con­
dition. Machinery has been improved and supplemented 
by such modern appliances as tend to economize time and 
labor and reduce manufacturing cost. These expenditures 
have been charged to expenses.

The favorable weather conditions at the opening of the 
season gave promise of an unusually large yield of Cotton 
Seed. Unfortunately a severe storm at the end of Septem­
ber caused great damage throughout a large area of the 
cotton belt. The quantity of cotton seed was not so much 
affected as the quality.

Owing to the scarcity of rolling stock and inadequate 
railway facilities, the transportation problem became acute 
and the congestion of traffic seriously delayed the movement 
of products to market. Notwithstanding these drawbacks, 
the Company eventually completed its contracts.

As the season advanced, products were in good demand at 
higher prices, which contributed to the satisfactory results 
of the year.

The cotton crop of 1906-1907 waa 13,273,809 bales, com ­
pared with 10,575,017 bales the previous season.

The total production of cotton seed is governed by the 
size of the cotton crop, and from the nature of the article 
there can be no accumulation carried over from one season 
to another.

The exports of Cotton Seed Oil during the year ended 
August 31 1907 amounted to 801,143 barrels, valued at $16,- 
720,679, and of Cotton Seed Cake and Meal— 679,188 tons—  
valued at $17,270,123; a total value for these two products 
of $33,990,802.

The domestic consumption largely exceeded these amounts.
The uses of cotton-seed oil are on the increase. It is sold 

under its own name and is becoming popular in this country 
for cooking and salad purposes. It is also an important 
constituent of numerous food products.

All the properties and stocks of merchandise are fully 
covered by insurance; and collections, where losses have 
occurred, have been satisfactorily made in every instance.

There were no bills payable at the close of the fiscal year 
and there was $1,638,625 48 cash in banks.

All bad debts have been charged off and ample provision 
made for doubtful accounts. The percentage of loss from 
bad debts has been only one-tenth of one per cent.

The stock of finished products carried over at the end of 
the fiscal year has been disposed of at a profit.

The specialties of the Company, protected by trade­
marks, brands, etc., are varied and comprehensive and of 
much importance to the Organization, and add greatly to 
the safety and stability of the business.

Your Company’s reputation as a maker of pure edible 
products sold under their own names has been uniformly of 
the highest. The management, however, welcomed the 
movement for stringent pure food laws and promptly filed 
certificates of guaranty as required.

The reputation of the Company has been established and 
maintained by fair dealing and a straightforward, vigorous 
policy. The appreciation and preference obtained for it« 
goods in all markets, both foreign and domestic, is due to 
the high standard of the manufactured products and thr 
excellent condition in which they are delivered to the buyer.

Your Company continues to enjoy the highest credit, and 
is in a position to take advantage of any important change 
in the general situation.

For the Board of Directors,
GEORGE A. MORRISON, Chairman.

(Comparative statistics are given on a p r e c e d i n g  page 
under “ Annual Reports.” )
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UNITED FRUIT COMPANY.

EIGH TH  ANNUAL R E PO R T— FOR TH E FISCAL Y E A R  ENDED SEPTEM BER 30 1907.

Office of the United Fruit Company, 
131 State Street, Boston, Mass. 

November 13 1907.
To the Stockholders:

Your Board of Directors submits a report of the business 
o f the Company for the fiscal year ended September 30 1907 
as follows:

IN C O M E  A C C O U N T F O R  T H E  Y E A R .
T ota l net earnings lo r  the year, after ded u ctin g  $683,923 70 

expen d ed  for Im provem ents to  the properties, w ere:
From  bananas and m iscellaneous t iop ica l fru its___________$5,441,319 91
From  the sugar business_____________________________________  620 ,590 51

T ota l net earnings_________ ________________________________  $6,061,910 42
M iscellaneous Incom e, consisting o f  Interest on  bank bal­

ances and  loans, w as_________________________________________  227,998 43

T ota l In com e________________________________________________ $6,289,908 85
D ed u ct Interest on  5 %  convertib le  bonds and on  5 %

deben tu res ____________________________________________________  99,981 55

B alan ce, net incom e for  the y ea r_________________________  $6,189,927 .30
A gainst incom e there have been charged four d iv iden ds,

a g g re g a t in g -------------------------------------------------------------------------------  1 ,419,350 00

B alance, surplus for  fiscal year____________________________  $4,770,577 30
Brought forw ard from  the close o f  the previous year a

surplus o f _______________________________________________________ 5,523,932 87

M aking the total am ount at credit o f  incom e accou n t_______ $10,294,510 17
D irect charges have been  m ade against Incom e a ccou n t as 

follow s:
Com m ission and D iscou n t_______________________$180,464 00
M iscellaneous Investm ents w ritten  d o w n ____  361 ,995 99 542 ,459 99

B alan ce, surplus Septem ber 30 1907_____________________  $9,752,050 18
B E T T E R M E N T  E X P E N D IT U R E S  IN C L U D E D  IN  C U R R E N T  

O P E R A T IN G  A C C O U N T S.
Under this head are expenditures as follows:

F or la n d s_____________________________________________________________  $24,957 41
F o  p lan tin g  new  banana and sugar-cane fie lds___________________  153,217 92
F or  farm , o ffice  and com m issary buildings at trop ica l d iv isions 189,414 98
F or  railw ays and railw ay eq u ip m en t_______________________________ 161,370 68
F or  boats, w harves, telephones, e t c .,  at trop ica l dv ls ion s______ 92,398 81
F or w harf equ ipm en t at dom estic  p orts , Including un loading

m ach ines, e t c _____________________________________________________  62,563 90

$683,923 70
A S S E T S .

The Company’s tropical investments, aggregating $20,- 
628,932 46, are shown in detail on pages 13 to 17 of pam­
phlet, in comparative form. An increase of $2,841,320 15, 
representing net capital expenditure for tropical properties 
within the year, will be observed in these items.

At the Banes Division, Cuba, $535,000 has been expended, 
of which $200,000 was for extending the cane fields and 
$150,000 for additional railway mileage and equipment to 
serve the new cultivations.

The Company’s sugar mill produced 91,103,320 pounds 
of sugar and 2,183,584 gallons of mollasses, as against 
51,885,140 pounds of sugar and 1,344,440 gallons of molasses 
in the previous year. The new addition to the milling equip­
ment gave excellent service throughout the season.

Bocas Division, Re-public of Panama.— There has been ex­
pended on betterment items $547,000, almost half of which 
was absorbed in the operating accounts. For banana plant­
ing there was expended $82,000, for railways $343,000, and 
the balance, $122,000, went mainly for a wharf and other 
terminal facilities, to make possible the transportation of 
the fruit from the farms to the ships by rail, thus delivering 
it more expeditiously and in better condition. The railway 
connections and the wharf work will be sufficiently advanced 
for operation within the current year.

Costa Rica Division.— The development expense aggre­
gated $1,788,000, of which $233,000 has been absorbed in 
operation and the balance capitalized. A large part of this 
expenditure represents the purchase of various producing 
farms.

Guatemala Division.— Banana planting and the attendant 
railway work have been continued in Guatemala at an ex­
pense of $186,000. The plantations there are now com­
mencing to yield their first crop.

Santo Domingo.— The expenditure at this division for 
development aggregates $52,000, about equally divided as 
between banana planting and railway extension. All of 
this expense was absorbed in operating expenses.

Following is a comparative statement of capital and bet­
terment expenditures on properties for a five years’ period:

Charged to Charged to Total E xcess Inventory
Capital. Operation. Betterments, over Book Value.

1 9 0 7 . ._______$2,841,320 15 $683,923 70 $3,525,243 85 $1,669,517 09
1906__________ 1 ,747,823 42 638,867 37 2,386,691X79 1 ,206,789 51
1905--------------- 386,308 41 501 ,719 04 888,027 45 861,106 78
1 904 --------------- 313,233 70 529,067 25 842,300 95 559,838 78
1903............. .. 808,963 49 540,791 90 1 ,349,755 39 243,290 21

$6,097,649 17 $2,894,369 26 $8 ,992,018 43

Accounts Collectible, $1,563,801 94, represent largely 
balances due from fruit sales, and are considered good for 
their par value. Bad debts, as usual, constitute an insignificant 
factor, averaging less than one-fifteenth of one per cent.

Cash on hand September 30 1907 was $3,540,166 64, which 
is $1,127,160 84 in excess of the balance reported September 
30 1906.

IN V E S T M E N T S .

Nipe Bay Company.— In accordance with the votes passed 
by  the stockholders at the special meeting of May 29 1907,

the Company has acquired 33,740 shares of the common 
stock of the Nipe Bay Company.

The Nipe Bay Company’s floating debt has been /paid in 
full. Its first crop of sugar cane was taken off druriijig the 
past season, and yielded 32,042,795 pounds o f  sugar and 
993,334 gallons of molasses. Development work has beer, 
continued during the year, and further expenditure on ŝ nss 
account will be made in order to increase the output o f  she 
plant; but no further issue of securities on th is ; aeeount is 
contemplated.

Northern Railway Company is now operating 32,5 xaSee 
of road in Costa Rica, an increase of 44 miles for the 
Net earnings for the year were sufficient to meet alLcha?ger. 
for interest, sinking fund and rental.

Tropical Fruit Steamship Company, Ltd.— Contracts 2iave 
been entered into for three additional steamers, te Sbie -de­
livered early in the summer of 1908. These will surpass is 
fruit-carrying capacity any vessels now in the Compaoy'-e 
service, and will have ample accommodations for passesagerg. 
The arrangement for their construction provides th a ta  part, 
of their cost shall be paid in cash and the balance in «d£ben- 
tures, to mature in ten annual installments. These <xM>en- 
tures have been placed in the foreign market. The earning*! 
of the steamers will provide for the payment of the interest 
and the annual maturities.

L IA B IL IT IE S .
Capital S t o c k - ........................._ _ ................ .....................................................$18,525 ,006

This was increased within the year $564,000 by the issue 
of stock in exchange for convertible bonds.

The list of stockholders numbers 5,122 names, an Increase 
of 1,344 for the year, and the average number of shares held 
by each stockholder is 36.
C on vertible  F ive  P er Cent B o n d s ._______ ______________________ ;___ $ 1 ,1&6,90C

A reduction of $664,000 in the amount of convertible 
bonds outstanding has taken place Avithin the year. 'Ilhe 
operation of the sinking fund accounts for $100,000 o f dlhagy 
and the balance of $564,000 represents the amount o f  foocidc 
converted into stock. Of the $1,156,000 still outsta&x&isg, 
$100,000 are owned by a subsidiary steamship company.
Serial F ive P er Cent D eben tu res________________ ___________________ x$I i$0Qf998

These were issued under date of June 1 1907 and mafejre 
in annual installments of ten per cent, commencing ,Jur>e 1
1909. Their proceeds were applied in the payment Kfi the 
floating debt of the Nipe Bay Company. The United 
Company in turn received $1,600,000 in ten-year € 
debentures of the Nipe Bay Company, a large portioa. 
which has been used in acquiring common stock o f thso Jilpe 
Bay Company.
C urrent L iab ilities ........................................................................................$1 .ft'C'S.fftie a c

This represents only normal items pertaining to <<aiu:reat 
transactions.

F R U IT  D IS P A T C H  C O M P A N Y .
The sales of fruit throughout the interior of the IDsdtei 

States and Canada have been handled through the cnSisom m y 
channels, and show a satisfactory increase. ,

G E N E R A L .
The European banana market is being systematically 

developed, and forms an important part of the Company's 
increasing business.

To the thirty thousand employees whose efforts contribute 
toward the success of the Company’s business is due an ex­
pression of hearty appreciation.

Respectfully submitted, by  order of the Board of DirectofcsL 
AN D R EW  W . PRESTON, P resid ed

C O M P A R A T IV E  S T A T E M E N T  O F IN C O M E  A C C O U N T  F O R  T R £  
FISC A L  Y E A R S  E N D E D  S E P T E M B E R  30, 1907 A N D  1906.

1907.
N et Earnings arising from  the 

production  and Im porta­
tion  o f  trop ica l p rod u cts___$6,061,910 42

M iscellaneous In co m e ________  227,998 43

T ota l I n c o m e ._____________ $6,289,908 85
Less— Interest on  B on d s____  99.981 55

B alan ce, N et In co m e_____ $6,189,927 30
D ividends D eclared (see fo o t ­

n o t e ) - . _______ ______________  1 ,419,350 00

Surplus for fiscal y e a r_____ $4,770,577 30
Surplus Incom e at close o f

previous y ea r ......................... 5 ,523,932 87

B alance a t cred it o f  Incom e 
A cco u n t close o f  fiscal
y ea r_____________________ $10,294,510 17

Less— D irect charges to  
P rofit and Loss (see fo o t ­
n o t e ) . . _______ ______________  542 ,459 99

1906.

$3,720,402 41 
180.484 76

$3 ,900,887 17 
114.353 67

$3,786,533 50

1,235 ,745  00

$2 ,550,788 50

3 ,493 ,773  57

$6,044,562 07 

520 ,629 20

Increase_

$ 2 , 3 4 1 ,5 0 S < K  
4 7 .5 1 3  W

$ 2 , 3 8 S , 0 2 l  ft* 
D .  1 4 ,3 7 2  te

$ 2 ,4 0 3 ,3 9 ®  m

J 8 3 ..6 0 5  0 0  

$ 2 ,2 1 9 ,7 8 8  SC 

2 , 0 8 0 ,1 5 1  30

$ 4 ,2 4 9 ,9 4 8  ! «  

2 1 ,  8 5 0  7 $

B alan ce, S u rp lu s -............... -$9 ,752 ,050  18 $5,523,932 87 $4,228,117 3 :
D ividends.

F ou r quarterly d iv idends w ere declared and charged t o  In com e Aeeounfc 
during the year, v iz .:
D iv idend paid January 15 1907, 1 H  % ____________ - .....................  $314,7«-ft 06

•• A p ril 15, “  2 % _________________________ __ 3 6 5 ,78« 06
“  July  15, “  2 % . ......................... ........................ 3f>8,2«5 0©
“  O ctober 15, "  2 % ....................................................  37 0 ,SOU 0G

$ 1 ,419,35<l 0©

Dtrcct Charges to P rofit and Loss.
C om m ission and D iscount on  5 %  D ebentures____________________ $180,464 OC
M iscellaneous In vestm en ts________ _________________________________ 361.9S5 96

D D ecrease.
9542,458 Ml
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C O M P A R A T IV E  B A L A N C E  S H E E T  S E P T E M B E R  30 1907 A N D  1906.

A S S E T S .

P lan tation s  and E quipm en t (See exh ib its  “ A ”  to  “ E , ”  on
p ages  13-17 o f  p a m p h le t___________ - ________________________

Current A ssets—
Cash -----------------------------------------------------------------------------------------
A ccou n ts  C o lle c t ib le ---------------------------------------------------------------

$3 ,540,166 64 
1,563,801 94

A d v a n ce  P a ym en ts—
Charters, W harfage and  Steam ship S u p p lies______

U nclaim ed D iv id en d s_________________________________
O ld  C olon y  Trust C o ., Trustee, C ou pon  A c c o u n t—  
A d v a n ces  for  A ccou n t o f  the N orthern  R a ilw a y  C o .
N ip e  B ay C o ., C om m on S to ck ____ ___________________
M iscellaneous In vestm en ts____________________________

L IA B IL IT IE S .
Capital S t o c k . ------------------------------------------
F u n d ed  D eb t—

C on vertib le  10-year 5 %  G old  B on d s- 
F ive  Per Cent Serial D eben tu res--------

'$1 ,156 ,000  00 
1 ,600 ,000  00

- U ncla im ed D iv iden ds and  U npaid C ou p on s. 
C urrent L iabilities—

A ccou n ts  P a y a b le -----------------------------------------
Sight D ra fts---------------------------------------------------
D iv iden d  paya b le  O ctob er  15--------------------

898,528 97 
376 ,590 91 
370,500 00

Interest A ccru ed  not y et due on  B onded D e b t---------
In com e A cco u n t , Surplus (See statem ent preced in g  .

$20 ,628 ,932 46 

5^103,968 58

156,901 77 
1,704 75 
9,325 00 

2 ,664 ,912  74 
1 ,446 ,000  00 
2,709,437 84

$2,413,005 80 
1,154,611 41

$32 ,721 ,183 14

$18 ,525 ,000 00

2 ,756 ,000  00 

11,029 75

$1,820 ,000  00

1 ,645,619 88

31,483 33 
9 ,752 ,050  18

522,362 36 
441 ,295 75 
314,317 50

$32 ,721 ,183 14

$17 ,787 ,612 31

3,567,617 21

190 ,738 93 
1,491 50 
7 ,700 00 

2 .482 ,510  24

$1,127,160 84 
409,190 53

!,562 ,01 3  12

$26,599 ,683 31

$17 ,961 ,000 00

I "820,000" 00

9,191 50

D . 664 ,000 00 
1 ,600,000 00

1 ,277,975 61

7,583 33 
5 ,523,932 87

376,166 61 
D .64,704 84 

56,182 50

$26 ,599 ,683 31

$2 ,841 ,320  15 

1,536,351 37

D  .33,837 16
213 25 

1,625 00 
182,402 50 

1 ,446 ,000  00 
147,424 72

$6 ,121 ,499  83

$564,000 00

936 ,000 00 

1,838 25

23,900 00 
4 ,228 ,117  31

$6 ,121,499 83

Th e C om pa n y 's  Insurance Fund A sset o f  $562,861 43. show n on  page 18 o f  pam p h let, Is n ot Included in the above  balance sheet. 
* O f these bon d s $100,000 are ow ned b y  a subsid iary  shipping com p a n y . D  D ecrease.

Racine (Wis.) Water Co.— City Council Votes Not to Pur­
chase.— The City Council of Racine on Oct. 21 voted unani­
mously against the purchase of the property by the city, 
“ the price being $343,155 75 more than the city would con­
sider.” — V. 79, p. 503; V. 78, p. 232.

Strowger Automatic Telephone Exchange (Manufacturing) j 
Co., Chicago.— Meeting Dec. 19 to Ratify Sale.— The share­
holders will meet Dec. 19 for the purpose of ratifying the 
consolidation of the company with the Automatic Electric 
Co. A Chicago paper states that the shareholders of the 
Automatic Electric Co. are expected to meet the same day 
and authorize $1,000,000 6%  20-year bonds, for the pur­
pose of covering the cost of the purchase. Compare V. 85, 
p . 1007.

Tennessee Coal, Iron & Railroad Co.— New Directors.— On 
Nov. 9 all the members of the board resigned with the excep­
tion of John A. Topping, Chairman, and Frank H. Crockard, 
Vice-President and General Manager, who remain directors 
temporarily. The following officers of the United States 
Steel Corporation were elected to the board, leaving still 
’three vacancies:

E lbert H . G ary, Chairm an o f  the U . S. Steel C orporation : W . E ^ C orey , 
P residen t: W . B . D ick son , V ice-P residen t: W . J . F ilbert, C ontroller: R ich ­
ard T rim ble , Secretary and  Treasurer, and T h om as M urray.

The United States Steel Corporation has obtained about 
$27,000,000 of the $33,000,000 common stock in ex­
change for bonds. The offer holds good until Nov. 21. 
Compare V. 85, p. 1212.

Rate of Exchange.— The basis on which the United States 
Steel Corporation has purchased control and will buy the 
minority shares until Nov. 21 is par for Tennessee Coal & 
Iron  common stock, payable in United States Steel Cor­
poration sinking fund 5%  bonds, dated 1903, at 84; in other 
words, an exchange will be made on the basis of $11,904 76+ 
(not $11,094 76 as printed last week) in the bonds for $10,000 
par value of the stock.

Earnings.— For nine months ending Sept. 30 1907:
N et earns, a fter d e d u ct 'n s  $2,266,510 | D ep recia tion ..............................$293,169

---------- D iv iden ds .... .......................... 523,467
Interest on  com m on  stock

s u b .-p a y m e n t____________  57,362

65,794

Surplus____________________$856,022

O th er in com e-

T ota l net in co m e_______$2,332,304
B on d ed  d e b t , interest and

c h a r g e s __________________ 602 ,283 _
George C. Crawford, a practical steel man of much ex­

perience, being General Manager of the plants of the National 
Tube Co. at McKeesport, Pa., has been elected President to 
succeed John A. Topping.— V. 85, p. 1212, 923.

Tonopah Mining Co. (Nevada).— New Officers.— Vice-Pres- 
ident James S. Austin has been elected President, succeed­
ing John W . Brock, who resigned. C. K . Lord has been 
elected a director and Vice-President.— V. 85, p. 44.

Union Switch & Signal Co.— Earnings.— For 9 months 
ending Sept. 30:
9 M on th s—  Sales. Other In c . Interest, & c.
1907 ____ $3,758,179 $23,959 $2,928,805
1906 - - -  3 ,699.796 2,842 2,974,706

D iv iden ds at the rate o f  1 2 %  ann ually  on  the $2,000,000 com m on  stock  
at present outstand ing  and $497,600 preferred s to ck  (9 %  fo r  the 9 m onths) 
ca ll  fo r  abou t $285 ,000 .— V . 84 , p . 449 , 453.

United States Rubber Co.— Dividend Paid by Controlled 
Company— Merger Delayed.—-See Rubber Goods Manu­
facturing Co. above.— V. 85, p. 867, 44.

Western Canada Cement & Coal Co.— Modification of 
Sinking Fund .— The holders of both 1st and 2d M. debentures 
•will meet at the office, 20 Elgin St., Ottawa, on Dec. 19 to 
vote on modifying the sinking fund agreements for the two 
issues.— V. 84, p. 225.

N et In c. 
$853,333 

727,932

— Robert Wilson, 35 East 20th St., New York City, 
will exchange for first-class stocks or bonds 40 acres of land 
and house at Meadow Brook, Hempstead, L. I ., in the 
vicinity of O. H. P. Belmont’s estate. Equity $16,000, 
mortgage $8,000. The advertisement appears elsewhere 
in  to-day ’s issue.

— Attention is invited to the offering of $50,000 Chicago 
Indianapolis & Louisville Railway Co.’s refunding 6%  gold 
50-year bonds, due 1947, which are advertised to-day by 
Millett, Roe & Hagen, members New York Stock Exchange, 
3 Broad St., this city. A t 111 and interest, yielding the in­
vestor 5.35% , these refunding 6s afford an unusual oppor­
tunity to purchase a long-time bond secured by a mortgage 
lien. The last sale of the bonds on the Stock Exchange was 
at 119, in October, while they sold at 137 last year. These 
bonds, listed on the New York Stock Exchange, are a lien 
on 509 miles of road extending from New Albany to Michigan 
City, Ind., and from Indianapolis to Indiana-Illinois State 
line. Of the total mileage, the bonds are a first lien on 58 
miles, and on the retirement of $3,000,000 Louisville New 
Albany & Chicago 6s, due 1910, and $2,300,000 Chicago & 
Indianapolis Division 6s of the same company, due 1911, they 
will become an absolute first lien on the entire road. In 
1902 the Louisville & Nashville and the Southern Railway 
companies acquired 93%  of the common stock and 77%  of 
the preferred stock of the company in exchange for their 
joint 50-year 4%  collateral bonds, on a basis o f $78 for com­
mon and $90 for preferred.

— The announcement that Nestor Matson has been en­
gaged as Physical Director at Berkeley School will be re­
ceded  with satisfaction by all who are interested in this long 
established and excellent institution. Under Mr. Matson’ s 
supervision it is believed that field athletics will shortly be­
come as valuable an adjunct as it formerly was for many 
years. Next Friday evening Prof. Mafriott, head of the 
Department of Chemistry, will give a lecture in the Assembly 
Room of the school, corner West End Av. and 72d St., on 
“ Liquid A ir,”  illustrated by practical experiments. This 
is the first of a series to be given during the winter.

— The November number of the “ Travelers' Railway 
Guide”  is the “ fiftieth anniversary number,”  and as such it 
contains many reproductions of old railway maps showing 
the small beginnings of the great systems of to-day. These 
have been taken from the “ Guide”  of 1857, and are contrasted 
with maps of the present intricate and far-reaching ramifi­
cations of the many roads in operation now. This “ Guide”  
contains much information the traveler wants, and is most 
conveniently arranged. Issued every month by the Knick­
erbocker Guide Co., 24 Park Place, New York City. 25 
cents a copy, $2.50 a year.

— Eyer & Co., 37 Wall Street, New York, in a circular 
issued yesterday, urge investors to buy bonds at the present 
level of prices, stating that “ the forced liquidation of secur­
ities on the part of institutions throughout the country, 
to increase their cash reserves, has given the investor an 
unusual opportunity to purchase gilt-edged bonds at prices 
t ) yield large incom e.”  A list of bonds and short-time notes 
for the investment of $25,000 or less are described in this 
circular, which will be mailed to all applicants.

— Harris, Winthrop & Co., bankers and brokers, will, on 
or about Jan. 1 prox., remove their Chicago “ Rookery”  
offices to other and larger quarters on the same floor of the 
Rookery Building. These new rooms were formerly occu­
pied by the Western Trust & Savings Bank for their savings 
department. On the same date, approximately, Tracy & 
Co. will remove from the ground floor of the First National 
Bank Building to the Rookery offices vacated by Harris, 
Winthrop & Co.

— The New York Stock Exchange house of Schmidt & 
Gallatin, 111 Broadway, this city, calls attention to the 
exceptional opportunities for the purchase of high-class 
railroad and industrial shares. The firm invites corre­
spondence from those who are interested in conservative 
investments which return 5 to 8%  on the present low basis 
of prices.
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COM M ERCIAL E P IT O M E .
Friday Niglit, Nov. 15 1907.

Pinancial stringency with attendant premiums on cur 
l'ency ie •till a noteworthy feature. Contraction of trade is 
quite generally noticeable, the disposition being to adhere 
to a conservative policy. Prices have in many instances 
declined. Gold imports are increasing.

L A R D , at one time very firm, has latterly declined, partly 
owing to the financial pressure. At times the spot trade has 
been rather large for cash, though export business has be n 
light. Packers have been selling January products generally, 
including not a little lard. This has had a depressing effect, 
especially as there has been considerable general realizing. 
Western, $9 15; City, $8 65. Refi :ed advanced, owing 
to scarcity; Continent, 9.40c.; South America, 10.25c.; 
Brazil in kegs, 11.50c.

D A IL Y  C L O S IN G  P R IC E S  O F L A R D  F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. F r i .

N ovem ber d e liv e ry ____________ 8.32>S ______  ______ 8 .35 8.30 8.25
Jan uary d e liv ery ........................... 8 .10 8 .15 8.02 V. 8 .15 8 .0 7 )4  8.00
M ay d e liv e ry ___________________8.12J4 8 .17^ " 8.00 8.05 8.05 7.95

PO RK  on the spot has been in moderate demand at 
previous priccs. Mess, $16@$16 75; clear, $16 50@$17 50; 
family, $19 50@$20. Beef has been firm with packet 
$11@$12, flank, $12 25@$12 50; family, $14 50@$15. Cut 
meals have been in fair demand; pickled bellies, l l @ l l % c . ,  
10 to 14 lbs.; pickled hams, l l@ 1 2 c .  Tallow has declined 
to 5% c. for city. Stearines have been dull; oleo oil, 9c.; 
lard, 9@10cf. Butter has been in relatively small supply 
and has advanced; creamery extra, 28c. Cheese has been 
quiet and about steady at 15’^c. for State fine. Eggs have 
advanced; Western firsts, 29@30c.

O IL.— Cottons3ed has been quiet at 36@ 38c. for prime 
summer yellow. Linseed has been quiet and l^wer; City 
raw American seed, 47@ 48c.; boiled, 48@ 49c.; Calcutta 
raw, 69c. Lard has been quiet at 74@76c. for prime. 
Cocoanut has been dull; Cochin, 9M @ 10?4C-J Ceylon, 
8^8@83^ c. Olive has been steady; yellow, 75@ 80c. Cod 
has been in moderate demand; domestic, 42@ 43c.; New­
foundland, 44@45c.

COPPEE on the spot has been steadier, though quiet; 
No. 7, 63^c. Mild grades have met with a moderate de­
mand at generally steady quotations; fair to good Cucuta, 
9K @ 10J^ c. Future contracts have been quiet, but with 
European markets rising, the receipts light and the statistics 
taking on a somewhat more bullish aspect, prices have latter­
ly been advancing despite the financial drawbacks. Europe 
has latterly bought here to some extent. Brazilian markets 
have latterly advanced slightly.

The closing prices were as follows:
N ovem ber .......... 5 .50c.|M arch  - .....................5 .7 5 c .]J u ly ......................... .  5 .9 5 c .
D e ce m b e r _______ 5 .60c.
J a n u a ry _________ 5 .60c.
F e b ru a iy ________ 5 .65c.

A p r i l ____________ 5.80c.| A u g u st____________ 6 .00c.
M a y ______________5 .9 0 c . S eptem ber________ 6.05c.
J u n e______________5 .9 0 c . I O c to b e r ___________ 6.10c.

SU GAR.— Raw has been dull and depressed, partly owing 
to the money stress; centrifugal, 96-degrees test, 3.80c.; 
muscovado, 89-degrees test, 3.30c. Refined has declined 
to 4.65@ 4.70c. for granulated. Spices have been dull and 
for the most part nearly nominal. Teas have been quiet so 
far as new business is concerned. but deliveries on old orders 
are large and prices have been firm, especially for the lower 
grades.

PETROLEUM  has been in good demand and firm. Re­
fined 8.75c., bulk 5c., cases 10.90c. Gasoline has been in 
brisk demand and firm; 86 degrees test 21c. in 100-gallon 
drums. Spirits of turpentine has declined to 47c-. Rosin 
has been quiet at $3 75 for strained.

TOBACCO.— Owing partly to the prevailing monetary 
stringency,trade has been quiet. * Buyers are plainly disin­
clined to pay the high prices quoted for the new crop, which 
is still largely in farmers’ hands. With a noticeable reaction 
in general trade, buyers feel that tobacco must be affected 
and that ultimately there must be some modification of 
prices. Meantime, stocks of domestic leaf are large, but, on 
the other hand, manufacturers are said to be poorly supplied. 
Currency is scarce; duties must, nevertheless, be paid in 
cash, and prices, on the whole, are believed to be tending 
downward.

COPPER has been dull and weaker; Lake 1 3 ^ @ 1 3 % c , 
electrolytic 1 3 i^ @ l3 ^ c .  Lead has been dull at 4.45@  
4.50c. Spelter has declined to 5@ 5.05c. Tin has latterly 
been in somewhat better demand at 30.30c. for Straits 
on the spot. Iron has been slow and the tendency of prices 
is supposed to be downward, owing to the falling off in 
orders; No. 1 Northern nominally $19@$19 50; No. 2 South­
ern $21 @$21 50.

C O T T O N .
Friday Night, Nov. 15 1907.

THE MOVEMENT OP TH E 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 
348,097 bales, against 365,918 bales last week and 337,068 
bales the previous week, making the total receipts since 
the 1st of September 1907, 2,615,520 bales, against 3,463,736 
bales for the same period of 1906, showing a decrease since 
Sept. 1 1907 of 848,216 bales.

R eceipts at— Sat. M on . Tues. W ed. Thurs. F r i . Total.

G a lv e s to n _______ 15,207 18,294 23,026 13,966 15,346 18,022 103,861
P ort A rth u r . . . _ 4,823 4 ,823
Corp. Christ, &c. _ 429 429
N ew  O rleans____ 10,862 6,789 18,042 17,894 16,530 6,618 76,735
M obile ________ 2,938 3,585 5,677 1,218 1,313 2,529 17,260
P tn s a c o la _______ _
Jacks onville , & e. 147 155 200 502
Savannah .  ._ 10,239 13,290 15,215 8,886 9,665 10,127 67,422
B ru n s w ick ______ _ 10,983 10,983
C h a r le s to n _____ 2,776 2,975 1,016 2.144 799 3,315 13,025
G e o rg e to w n ____ _
W ilm in g to n ____ 3,395 6,091 2,469 3,830 2,173 3,265 21,223
N orfo lk  _ _ ____ 5,477 5,826 4,671 4,927 3,525 2,837 27,263
N ’ port N ew s, &e. _ 278 278

45 97 200 342
25 41 27 93

B a lt im o re _______ 3,692 3,692
P h ilad e lp h ia____ 3 50 25 36 52 166

T ota ls  this w eek . 51,069 61,923 70,157 52,987 49,614 62,347 348,097

The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year:

Receipts to 
N ovember 15.

1907. 1906. Stock.

This
week.

Since Sep  
1 1907.

This
week.

Since Sep  
1 1906. 1907. 1906.

G a lveston________ 103,861
4,823

429

676,760
17,196
5,777

154,500
7,981
2,089

1,418,967 
30,083 
11,654

128,081 384 ,597

Corpus Christi, &e
N ew  O rleans____ 76,735 403,402 106,632 659,226 170,914 249 ,160
M o b i le ___________ 17,260 111,082 15,331 93,190 40,870 53,936
P en sa cola________ _ 29,994 32,426
Jacksonville , & c. 502 2,961 390 1,258
Savannah________ 67,422 730,104 59,239 682,990 156,568 140,978
B ru n sw ick ______ 10,983 76,508 18,297 58,587 18,795 16,018
Charleston . . . . 13,025 119,214 6,948 80,699 39,348 21,686
G eorgetow n  ____ 14 468
W ilm in gton  ____ 21,223 242,411 10,837 183,019 35,384 19,178
N orfo ik  _ _ _ _ 27,263 182,388 28 269 196,676 34,549 43,621
N < w port N ew s, &e 278 3.388 1,348 4,277 149 332
N ew  Y o r k _______ 342 407 1,308 1,308 138,236 96,749
B oston  .  ________ 93 769 408 603 5,725 2,175
B a ltim ore- _____ 3,692 12,055 2,417 6,990 6,033 10,550
P h ila d e lp h ia ____ 166 1,104 465 1,315 5,441 6,724

T o t a l _________ 348,097 2,615,520 416,473 3,463,736 780,093 1 ,045,686

In order that comparison may be made with other years 
we give below the totals at leading ports for six seasons:

R eceipts at— 1907. 1906. 1905. 1904. 1903. 1902.

G a lv e s to n ___
P t. A rthur, &c 
N ew  O rleans-
M obile _______
Savannah ___
B ru n sw ick___
Charleston, &c 
W ilm ln g ’n .& c
N o r f o lk _____
N ’port N ., &c 
A ll oth ers-------

103,861
5,252

76,735
17,260
67,422
10,983
13,025
21,223
27,263

278
4,795

154,500
10,070

106,632
15,331
59,239
18,297

6,962
10,837
28,269

1,348
4,988

112,817
12,340
99,586
12,128
74,592

6,328
6,947

12.597
38,830

1,482
13,583

109,028
3,998

113,645
14,449
66,248

9,027
8,899

17,362
29,709

127
12,302

164,653
5,951

122,169
11,382
56,123

9,986
8,555

15,970
22,199

198
10,877

91,448 
2,075 

97,822 
11,232 
59,191 

3 ,248  
5 ,819  

12,282 
2 1 ,55ft 

2 ,684 
12,516

T ota l this w k . 348,097 416,473 391,230 384,794 428,063 319 ,868

Since Sept. 1 . 2 ,615,520 3,463,736 3,328,548 3 ,840,369 3,269,507 3 ,236 ,978

The exports for the week ending this evening reach a tota 
of 327,501 bales, of which 141,185 were to Great Britain'* 
56,281 to France and 130,035 to the rest of the Continent’ 
Belj w  are the exports for the week and since Sept. 1 1907.

Exports 
pom—

Galveston . .  
Port Arthur, 
Corp.Chrts.,&c. 
Now Orleans..
M obile_______
Pensacola____
Fernandina . .
Savannah ____
Brunswick____
Charleston____
Wilmington__
N orfo lk______
Newport New?
New Y o r k ____
Boston ______
B altim ore___
Philadelphia __| 
Portland, Me. .1 
San Francisco.
Seattle ______
T acom a______
Portland, Ore-
P cm bin a _____
Detroit..............

Week ending Nov. 15 1907. 
Exported to—

Great | Contl-
Britatn. Pr'nce nerd.

68,52713,127 

45",577 31,941

6,263

10,510
6,275
2,374
1,659

6.121

5,092

Total.

31,202112,856
4,823

21,701
7,977

27,019

3,336
203

4,419

2,168
3,217

4,823

99,219
7,977

36,354

27.019

18,938
6,478
6,793
1.659

2,168
3,217

T o ta l ...........  141,18556,281 130,035327,501

Total 1906____ 160,313 28.726168,515357,554

From Sept. 1 1907 to Nov. 15 1907 
Exported to—

Great Contl-
Brltain. France, nent.

294,285
7,674

116,993
16,829
6,830

68,920
17,378

71,054
4,950
1,000

104,879
61,627
17,036
19,3141

51,114
15.159
12,848

47", 200 

16,520

14.5S0

1,400

808.770 242,390

1,042,9481279,879

145,871
9,522

550
85,312
24,394
14,225

209',124 
31,796 
10,650 

117,245 
348

93,040
1,086

23,438
2,683

"4,730
8,361

32j

Total.

523,725
17,196

550
253,419

56.382
33,903

325’,244 
49,174 
10.650 

204,819 
5.29S 
1,000 

212,499 
62,713 
41,874 
21,997 1

4,730
8,361

32

782,407jl,833,567

975,543:2,298,370

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. W e add similar figures for 
New York.
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J9«v. 15 at

ISrw O r le a n s .. 19,414 17,623 5,138 7,738 256 50,169
© a iv e s to n ___29,100 18,035 18,596 8,512 1,030 75,273
S a v a n n a h ____  8,545 2,969 8 ,156 3,693 4,800 28,163
©barlesSo»  .........  10,907 ________  3,000 13,907
M obile ------------- 6,200 6,700 6,800 ________  500 20,200
JStorfoik ----------- ---------  ---------  --------- --------- 29,000 29,000
Xe-w Y o r k ____  5,000 800 2,500 4,900 ________  13,200
©tlrer 5 0 r « s , . _  13,000 3,000 23,000 4,000 ________  43,000

T ota l 1907-_ 81,259 49,127 75,097 28,843 38,586 272,912
T ota l 1908__ 108,357 52,556 62,487 -51,141 47,148 321,689
T o la  J 1 9 0 5 .-  87 ,529 43,727 52,414 27,738 72,184 283.592

On Shipboard, N ot Cleared for—

Great Ger- Other Coast-
Britain. F ran ce m any. F oreign  wise.

Speculation in cotton for future delivery has been quiet> 
but Southern spot markets have been firm and the spot de- 
ma/i'l in Liverpool brisk. Prices here have made a moderate 
aei decline. The firmness of the December option, which 
lag maintained a premium of about 40 points over January, has also been a factor. Furthermore, the receipts have con­
tinued light, and the statistical position has thus continued 
to grow stronger so far as visible supplies are concerned, 
though European mill stocks are stated by Ellison as about 
double those of the same time last year. The weather at 
the South has been very cold, temperatures of 18 to 30 de­
gree? occurring in various sections east and west of the 
Mississippi. This has had some effect, despite the opinion 
of many that it is too late in the season for cold weather to 
do much harm About 100 bales have arrived from Liver­
pool for delivery, it is understood, on December contracts, 
and moderate arrivals from the South are also reported for 
the same purpose. It is said, too, that some cotton will be 
shipped to New York from New England also for December 
delivery. These reports have attracted more attention than 
ever to the December option, and the manipulation of that 
mo:ath by a local pool at the expense principally, it is sup­
posed, of Wall Street shorts. Still another fact which has 
intensified public interest is the offer of a leading operator 
made in the newspapers throughout the South to pay cur­
rency for cotton shipped to New York for delivery on Decem­
ber contracts here, and also, it appears, an offer of 50 points 
or.' December for strict middling. It is said that there 
ffl no general inclination at the South to ship cotton to this 
market, as a loss, it seems, would be incurred in most cases. 
The speculation has visibly suffered from the manipulated 
character of the market and also from the continued strin­
gency of money both at home and abroad, though, contrary 
to expectations, the Bank of England rate of discount has 
not been increased. It is said that at the South, where cur­
rency continues scarce, some discount has been made from 
gurrent quotations for cash. In the main, however, the 
Sosrth has appeared to be holding cotton quite firmly, despite 
the monetary pinch. The exports have suffered, however, 
and it is said that the smallness of the South western "receipts & due largely to the holding back of cotton in Texas. Liv­
erpool’s spot sales cf 8,000 to 12,000 bales a day and per­
sistent reports of a deficient yield in India have been influ­
ences favorable to the maintenance of prices. In general, 
llhe opinions of the European trade on the outlook appear 
to be more hopeful than is the case here, where the convic­
tions of many are of an opposite character, owing to the 
financial stringency; and the evidences of trade contraction 
©n all sides (not excepting the iron and steel business) are 
supposed to mean that the cotton industry cannot wholly 
escape. To-day prices declined in sympathy with lower 
Liverpool quotations and a fall in stocks; also owing to liqui­
dation and Wall Street selling. Large spot interests bought 
on the decline. Spot cotton is 10 points lower than a week 
ago after a fair export business. Middling uplands 10.70c., 
against 11c. a year ago. At one time during the week the 
quotation was 10.90c.

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
fa ir ]_____________c.1 .75  on
Strtct mid. fair____1 50 on
JBddlmg fair______ 1.25 on
Barely mid. lair___1.00 on
Strtct good m id___0.75 on
Fully good m d____0.^2 on
$5cwd middling ..0 .5 0  on
Barely good m id___0-i7  on
Strict middling____0.25 on
m iddling__________ Basis

Strict low m id___c
Fully low m id____
Low middling___
Harely low m id___
Strict good ord___
Fully good ord___
Good ord in ary___
S'rict g d ml 1. tgd 
G oo i mid. tinged.. 
Strict mid. tin ged ..

0.30 off 
.0.65 off 
. 1.00 off 
.1.25 off 
. 1.50 off 
. 1.75 off 
.2.00 off 
0 35 on 

Even 
0 20 off

Middling tinged..e.O 
Strict low m id. ting. 1
Low mid. tinged__ 1
Strict g’d ord. t in g .2 
Fully mid. stained. 1 
Middling stained. _1 
Barely mid. stained.1 
Strict low m. stain 0 
Fully 1. m. stained.2 
Low mid stained..3

.30 oft 

.00 oft 

.50 off 

.OOjoff 

.00 off 

.25 off 

.75 off 

.25 off 
.62 off 
00 off

The official quotation for middling upland cotton in the 
New York market each day of the past week has been:

N o t.  9 lo N ov. 15—  Sat. 
M iddling u p la n d ________________ 10.80

M o n .
10.90

Tues.
10.80

% ed. Thur«. 
10.80 10.80

Fri.
10.70

MARKET AND SALES AT NEW YORK.

Spot M arket 
Closed.

Fu tures
M arket
Closed.

Sales
---
E xp ort

5/ S pot

Con-
sum ’n.

and Contract.

Con- 1
tract, j Total.

S a tu rd a y ..
M on d ay___
T u esd ay  _ . 
W ednesday 
Th ursday . 
Friday . . .

S teady ............... .........
Steady 10 pts a d v . .  
S teady  10 pts d e c . .

S tea d y _______
S tea d y _______
E asy _______ r.ioo

1,000
231

__ "900 900
1,100
1,000

231S t e a d y ---------------------
S teady 10 pts d ec . . 2,100 300 2,400

4,431 1,200 5,611

FUTURES.— The highest, lowest and closing prices at 
New York the past week have been as follows:

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse­
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday
only.

N ovem ber 15—

T ln n eve lly , G ood , L iv erp oo l---------
Continental imports past week have been 151,000 bales.
The above figures for 1907 show an increase over last week 

of 175,854 bales, a loss of 262,733 bales from 190G. a de­
crease of 710,104 bales from 1905, and a decline of 130,832 
bales from 1904 .
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N ovem ber 15— 1907. 1906. 1905. 1904.
S tock  at L iv e r p o o l_______ba les . 573 ,000 339,000 685,000 452 ,000
Stock  at L o n d o n ____  _ ------- 23,000 14,000 21,000 14,000
S tock  at M anchester - - .  - _ . 41,000 27,000 36,000 17,000

T ota l Great Britain s to ck --------- 637,000 380,000 742,000 483 ,000
S tock  at H am bu rg ------------------------- 16,000 12,000 13,000 24,000
S tock  at B r e m e n --------- ------- - 108,000 89,000 258,000 204,000
S tock  at A n tw e r p ------------------------- 4 ,000
S tock  at H avre ----------------------- - - 91,000 61,000 98,000 115,000
S tock  at M arseilles--------  ----------- 3,000 4,000 2,000 3,000
Stock  at B a rc e lo n a ----------------------- i o .ooj 5,000 4,000 10,000
S tock  at G enoa . .  - - - --------- 18 ,0 0 ) 53,000 17,000 36 ,000
S tock  at T r ie s te ----------- ------------- 28.00J 1,000 2,000 6,000

T ota l C on tinental stocks ------- 274,000 225,000 394,000 402,000

T ota l European sto ck s -------- 911 ,000 605,000 1,136,000 885,000
In d ia  co tton  afloat for i-.urope___ 43,000 78,000 77,000 14,000
A m erican  co tton  afloat for Europe 786,310 955,948 677,000 776,000
E gypt,B razil,& c.,a floa t for Europe 74,000 58,000 70,000 61,000
S tock  In A lexan dria , E g y p t --------- 150,000 165,000 127,000 139,000
S tock  in B om ba y , I n d i a --------- - 297,000 325,000 367,000 187,000
S tock  in U . S. p o r t s --------- - - - 780,( 93 1,045,686 1,181,503 932,134
S tock  in U . S. interior tow n s------- 44 6 ,7 i0 526,022 599,684 675,982
U. S. exp orts  to -d a y ----------------------- 77,040 69,230 40,070 25,869

T ota l visible su p p ly --------  ----- 3 ,565,153 3,827,886 4.275,257 3,695,985
O f the a b ov e , totals o f  A m erican  and o th er  descrip tions are as follow s
A m erican—

Liverpool stock  __ -----------bales . 471,000 262,000 601,000 405,000
Mancnestei s to ck --------------------— 32,000 22,000 33,000 15,000
C ontinental s to ck ------------ -- ------- 192,000 186,000 365,000 334,000
A m erican  afloat for E u ro p e .. — 786,310 955,948 677,000 776,000
IT. S. port stock s- _________  ___ 780,093 1,045,686 1,181,503 932,134
U . S. interior s t o c k s ___ 446 ,710 526,022 599,684 675,982
U . S. exp orts  to -d a y ----------------------- 77,040 69,230 40,070 25,869

T ota l A m erican  ___ .  .2 ,7 8 5 ,1 5 3 3,066,886 3,497,257 3,163,985
E ast Indian, B razil, A c .—

L iverpool s to ck ---------- 102,000 77,000 84,000 47,000
Lon don  stock  ............... _ _______ 23,000 14,000 21 ,000 14,000
M anchester s t o c k . . _____________ 9,000 5,000 3,000 2,000
C ontinental s to c k ...................... .  . 82,000 39,000 29,000 68,000
India  afloat for K urope------- 43,000 78,000 77,000 14,000
E g yp t, Brazil, & c., a floa t ----- 74,000 58,000 70,000 61 ,000
S tock  in A lexan dria , E g y p t. .  - 150,000 165,000 127,000 139,000

297,000 325,000 367,000 187,000

T ota l East India , & c ----------  - - 780,000 761,000 778,000 532 ,000
T ota l A m erican  . -  ----------- —  2 785,153 3,066,886 3 ,497,257 3,163,985

T ota l visible su p p ly . ---------------3,565,153 3 ,827,88624,275,257 3,695,985
M iddling U p la n d , L lv e ip o o l--------- 5 .8 7 d . 5 .8 5 d . 5.93d . 5 .3 4 d .
Mlddlintr Upland . N ew  Y o rk --------- 10.70c. 11.00c. 11.15c. 10 .00c.
'■'gypt, G ood Brow n, L iverpool- 1 0 H d . 9 15-16d. 8 9 16d. 8 h  d .
P eruvian, R ough G ood , L iverpool 12.00d. 8.70(1. 9. OOd. 10.65d.
Broach, F ine, L iverpool- ------ 5 11 16d . 5 13 16d. 5W d . 5 7 -16d.
T ln n eve lly , G ood , L iv erp oo l--------- 5Hd. 5 9-16d . 5 7 -1 6 d . 5 7 -16d .
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Nov. 1G 1907.] THE CHRONICLE. I2£5
AT TH E IN TE R IO R  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.

© C O tO C O tO <tC l^-‘ -v l© C O -sl^ JtO O E C O t\5C i© 05>—:  
C O ^ tO O ctO C «C O O O ^.C O to^ JC O H -o>O O i-C O O O SC i:os oo o  c« CO to ©  to © M © c« ©  Cl co*4 too* c» o c

The above totals show that the interior stocks have in­
creased during the week 8,8«’>9 bales and are to-night 79,312 
bales less than at the same time last year. The receipts at all 
the towns have been 116,920bales less than the same week 
last year.

O VERLAN D  MOVEMENT FOR TH E W EE K  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----------- -----------1 J06-----------
N ovem ber 15— Since Since

Shipped— W eek. S ep t. 1. W eek. Sept. 1.
V ia  St. Louis ____  ____  _ _____ 22,819 78,908 30,511 124,459
V ia  C a ir o ___________________ _______ 7,213 33,669 9,518 32,604
V ia  R ock  Island ________ _______  436 1,346 1,230 4,708
V ia  Louisville . . . .............1,911 12,600 3,649 15,303
V ia  Cincinnati - _____________ ............. 1,969 7,271 2,657 11,837
V ia  V irgin ia p o in ts________ .............4,073 13,840 5,327 18,825
V ia  other routes, & c . ___ - _______4.218 22,568 7,699 38,426

T ota l gross overland _______42,639 170,202 60,591 246,162
D cduct shipm ents—

O verland to N . Y . ,  Boston & c _ - .  4,293 14,335 4,598 10,216
Between Interior tow n s___ .............3,902 12,903 683 13,049
In lan d , & c., from  South 1,098 18,746 1,056 10,517

T ota l to  he d e d u cte d - - _______9,293 45,984 6,337 33,782
L eaving total net overland  * 124,218 54,254 212,380

* Inclu din g m ovem en t by rail to  Canada
The foregoing shows the week’s net overland move-

ment has been 33,346 bales, against 54,254 bales for the 
week last year, and that for the season to date the aggre­
gate net overland exhibits a decrease over a year ago of 
88,162 bales.

-------- 10fl7-------- ----------- lAOfi---------
In  Sight ami S p inn ers’

R eceip ts at ports to  N o v . 15 .
N et overland  to N ov . 1 5 -. . . .
Southern  consum ption  to  N ov . 1

T ota l m arketed ............... .......
In terior stocks In excess.

Came Into sight during: w eek 
T ota l In sight N o v . 1 5 . . .

N orth , spinners' takings to  N ov . 1 5 . 5

W eek . Sept. 1. W eek . S ept. 1.
.......... 348.097 2,615.520 416,473 3,463,736

____ 33.346 124,218 54,254 212,380
1 5 . .  49,000 532,000 47,000 517,000

430,443 3,271,738 517,727 4,193,116
_____  8,859 366,127 53,965 429.746

_____ 439.302 571,692
3,637,865 4 ,622,862

15 .  58.407 398,509 113,445 521,096
n previous years:

W eek -  
1905— N ov. 17. 
1904— N ov. 18- 
1903— N ov. 2 0 . 
1902— N ov. 21 -

Bales. | Since Sept 1—  Bales.
505,760 1905— N ev . 1 7 - .......... ............4 ,464,376

.560 ,074] 1914— N ov . 18_____________ 5,145,128
561 ,574 j 1903— N ov . 2 0 ____ - _____ .4 ,328 ,021

.441 ,376  j 1902— N o v . 2 1 . .......................4 ,5 6 7 ,5 U

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
M ARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

Closing Quotations for  M iddling Cotton on—

November 15. Sat'day. M onday. Tuesday. W ed' d a y . Thursd’y. Fritiaa.
G a lv e s to n _____ 10 vs 10 15 16 10 15 16 1 0 % 11 10 ( 5 - K
N ew  O rleans___ 10 % 10 13 16 10 13 16 10 13-16 10,% 10%
M ob ile . _______ 10 H 10 V, 10 7-16 10% 10% 10 7 -t6 -
Savannah ____ 10 5-16 10 7-16 10 7-16 10 5-16 10% 10%
C h arleston ____ io x 10** 10% 10 5-16 10% 10%
W ilm in g ton ____ 10% 10% 10% 10% 10%
N orfok  ,____  . 10 9-16 10 % 10% 10 9-16 10 7-16 10%
B oston  ___ 10.80 10.80 10.90 10.80 10.80 10.88
B altim ore ___ 10 J* 10VS 1 0 % 10% 10% 10%
P hiladelphia  . . . 11.05 11.15 11.05 11.05 11 .05 10.9S-
A ugusta - ___ 10 H 1 0 ^ 10% 10 % 10 9-16 1 0%
M e m p h is _______ 10 13-16 10  13 16 10 *4 10% 10% 10%
St. Louis 10 % 10% 1 0 % 10 % 10 % 10%
H ouston  - _ 10H' 10% 10% 10% 10% 10%
Little R o c k ____ 10 H 10 % 10% 10% 10% 10%

NEW ORLEANS OPTION M ARK ET.— 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, M onday, Tuesday, W ed 'd ay .1 Thursd'y. F ridav,
N ov. 9. N ov. 11. N ov. 12. N ov. 13. Nov. 14. N ov. 15.

N ovember—
R ange —  @  — 10.54-.55 —  @  — — @ —1—  @  — —  0
Closing _ . 10.34 — 10.54 — 10.40 — 10.46 — 10.49 — 10.38 —

Decem ber—
R a n g e ---------- 1 0 .1 5 .2 7 1 0 .3 7 .5 0 10.28-.56 10.22-.37 10.35-.46 10.U-.3S
Cloflng 10.27-.28 10.45-.47 10.30-.31 1 0 .3 6 .3 7 10.39-.40 1 0 .18-.2 l

J an uary—
R a n g e ______ 10.10-.24 10.32-.40 10.20-.49 10.13-.28 10.28-.38 10.14-.2?
Closing...... 10.22-.23 10.37-. 38 10.22-.23 10.27-.28 10.31-.32 io.u-.ia

February—
R a n g e _______ ~fr (3> — —  (ffi — —  ®  — — (cb -- —  — —  ®  —
C losing_______ 10.23-.24 10.38-.39 10.23-.25 1 0 .2 9 .3 0 10.32-. 34 lft.U-.I*

M arch—
R ange _______ 10.14-.28 1 0 .3 6 .4 7 10.24-.53 10.18-.32 1 0 .3 3 .4 2 1 0 .U - .2 *
C losing______ 10.26-.27 10.42-.43 10.26-.27 10.31-.32 1 0 .3 4 .3 5 10.14.-.IS

A p r il—
R ange - - —  @  — — @ — —  @  — —  @  — —  (®  — —  $  —
C losing_______ 10.28-.30 10 .43-.45 10.27-.29 10.33-.34 10.35-.37 10.H-.1*May—
R a n e e ____ _ - 10.21-. 36 10.49-.55 10.31-.58 1 0 .2 3 .3 9 10.38-.46 1(1.2#-.
C losing_______ 1 0 .3 6 .3 7 10.49-.50 10.32-.33 10.37-.3S 10.40-.41 10.1S-JM

Jun e—
R anare_______ — @ — — (2> — —  @  _ — @ — —  (S> — —  <§ —
C lo s in g ._____ 10.37-.38 10.51-.53 10.33-.34 1 0 .3 8 .4 0 10.41-.43 10.2 5-.28

J  Ulll—
Range ______ 10.32-.43 10.53-.55 10.40-.66 — <® — 10.43-.45 10.2J-.37
C losing_______ 10.42-.43 10.56-.58 10.39-.40 10.42-.44 10.46-.48 10.23-.2S

Tone—
S p o t _____ ____ Q uiet. Steady . Easier. S teady . Steady . Quiet.
O p t io n s _____ Steady . Steady . Steady . Q uiet. S teady . B ly st r

W EA TH ER REPORTS BY TE L E G R A P H .— Advices to 
us this evening by telegraph from the South indicate that 
as a rule the weather has been quite satisfactory during the 
week, and the gathering of the crop has made good headway. 
Temperatures, however, have been lower, with killing frost 
reported in some sections. The marketing of cotton con­
tinues somewhat restricted, due in part to the money strin­
gency, but also to the policy of holding for higher prices.

Galveston. Texas.— Cotton remaining in fields has beett. 
injured both in quantity and quality by  recent rains. 
Freezing weather at most points during the week. We have 
had rain on one day the past week, to the extent of eighteea 
hundredths of an inch. The thermometer has averaged 57* 
ranging from 36 to 78.

Abilene, Texas.— We have had rain on two days during the 
week, the rainfall being twelve hundredths of an inch. 
Average thermometer 43, highest 64, lowest 22.

Fort Worth, Texas.— There has been rain on two days of 
the week, to an inappreciable extent. The thermometer has 
averaged 50, the highest being 74 and the lowest 26.

Palestine, Texas.— There has been no rain during the 
week. The thermometer has ranged from 28 to 78. averaging 
53.

Taylor, Texas.— The week’s rainfall has been sixteen hun­
dredths of an inch on two days. The thermometer has 
averaged 54, ranging from 30 to 78.

San Antonio, Texas.— Rain has fallen on one day during 
the week, the rainfall being sixteen hundredths of an inch. 
The thermometer has ranged from 34 to 80, averaging 57.

Corpus Christi, Texas.— W e  have had no rain during the 
past week. Average thermometer 57, highest 78, lowest 36.

Xew Orleans, Louisiana.— There has been rain on one day 
(if the week, to the extent of twenty-three hundredths of an. 
inch. The thermometer has averaged 54.

Vicksburg, M ississippi.— It has rained on one day 
during the week, the rainfall being two hundredths of an inch. 
The thermometer has averaged 50, ranging from 29 to 78.

Helena. Arkansas.— It has rained on one day of the week, 
the rainfall reaching fifteen hundredths of an inch. Average 
thermometer 45.7, highest 77, lowest 26.

Little Rock. Arkansas.— Weather has been favorable for 
farm operations but freezing temperatures are reported ok 
three days of the week. Cotton is moving from plantations: 
only in small quantities. We have had no rain during the 
week. The thermometer has averaged 51, the highest being 
76 and the lowest 26.

Memphis, Tennessee.— General killing frost and ice on the 
12th. Weather fine for picking but the movement is delayed 
by money stringency. There has been rain on two days 
during the week to the extent of twenty-four hunHredths of 
an inch. The thermometer has averaged 48.6, rarg'ng from 
27.6 to 74.2.
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Nashville, Tennessee.— There has been rain during the 
week, the rainfall being eighty-eight hundredths of an inch. 
Average thermometer 50, highest 74, lowest 25.

Madison, Florida.— There has been rain on one day during 
the week, the rainfall aggregating twenty-five hundredths of 
an inch. The thermometer has avferaged 53, ranging from 
35 to 71.

Augusta, Georgia.— W e have h'ad rain on three days during 
the week, the rainfall being fifty-six hundredths of an inch. 
Average thermometer 53, highest 76, lowest 31.

Savannah, Georgia.— There has been rain on three days the 
past week, the rainfall reaching twenty-five hundredths of an 
inch. The thermometer has averaged 58, ranging from 
35 to 76.

Charleston; South Carolina.— It has rained on four days of 
the week, the rainfall reaching twelve hundredths of an inch. 
Average thermometer 58, highest 77, lowest 38.

Greenwood, South Carolina,— We have had rain on three 
days during the week, to the extent of one inch and eight 
hundredths. The thermometer has averaged 50, ranging 
from  40 to 60.

Mobile, Alabama.— Freezing temperature in the interior 
on  Wednesday, Thursday and Friday. Picking is making 
fair progress, but planters are more disposed to hold for 
higher prices. It has rained on two days of the week, the 
rainfall reaching twenty-nine hundredths of an inch. Aver­
age thermometer 56, highest 75, lowest 35.

Montgomery, Alabama.— Killing fronts last three days. 
There has been rain on two days of the week, the rainfall 
being sixty-seven hundredths of an inch. The thermometer 
has averaged 54, the^highest being 77 and the lowest 29.

Selma, Alabama.— Rain on two days of the week, rainfall 
being seventy-five hundredths of an inch . The thermometer 
has averaged 50.5, ranging from 28 to 75.

The following statement we have also received by  tele­
graph, showing the height of rivers at the points named 
a t 8 a . m . of the dates given:

N ov. 15 1907. N ov. 16 1906.
F eet. F eet.

jVew JO rleans________ I .A b o v e  zero o f  g a u g e . 3.7 4.7
M e m p h is -----------------------A b ove  zero o f  gau ge- 9.1 6.7
N a sh v ille _______________A b ove  zero o f  eausre. lz.l. 8.0
S h r e v e p o r t - -* _________ A b ov e  zero o f  ga u g e . 0.7 0.5
V ic k s b u r g _____________ A b ov e  zero o f  ga u g e . 7 .4  9.4

IN D IA COTTON MOVEMENT FROM ALL PORTS.

N ovem ber  14. 1907. 1906. 1905.

R eceipts at—
W eek.

Since  
Sept. 1. W eek .

Since  
S ept. 1 . W eek.

S ince 
Sept. 1.

B o m b a y . ___ 19,000 117,000 32,000 117,000 28,000 121,000

E xp orts from —
F o r  the W eek. Since Septem ber 1.

Great
Britain.

C on ti­
nent. Total.

Great
B rita in .

C on ti­
nent. Total.

B om b a y —
1907___________ . 87,000 87.000
1 9 0 6 ____________ 3,000 3,000 2,000 126,000 128,000
1905_____________ • 16,000 ia,ooo 10,000 96.000 106,000

C a lcu tta—
1907_____________ 1,000 7,000 8,000
1 9 0 6 .- ____  ____ 3,666 3.660 1.000 11,000

4,000
12,000

1905_____________ 1,000 5,000
M adras—-

1907_____________ 2,000 2,000 4,000 5,000 13,000 18,000
190fi_____________ 1,000 5,000 6,000
1905........................ 2,000 2,000 1,000 12,000 13,000

A ll others—
1907_____________ 2,000 2,000 4,000 26,000 30,000
1906_____________ 3,000 3,000 1,000 36.000 37,000
1 9 0 5 ..  ................. 2,000 2,000 4,000 2,000 35,000 37,000

T o ta l a l l -
1907_____________ 4,000 6,000 10,000 133,000 143,000
1906_____________ 9.000 9,000 5,000 178,000 183.000
1905_____________ 2,000 20.000 22,000 14,000 147,000 161,000

NEW  Y O R K  QUOTATIONS FOR 32 YE A R S.
The quotations for middling upland at New York on 

Nov. 15 for each of the past 32 years have been as follows:
1 9 0 7 .c - . . .1 0 .7 0 1 8 9 9 .C -- - . 7.56 1 8 9 1 .c - . . .  8.12 1883-C . ____ 10.44
i9or>____ . . .1 0 .9 0 1898________ 5.38 1890_. . . . .  9.62 1 8 8 2 .- ____ 10.50
1905____ .. -1 1 .0 5 1897________ 5.81 1889____ . .-1 0 .2 5 1 8 8 1 -- . ____ 11.88
1 904____ . . .1 0 .2 5 1896________ 8.00 1888____ .- -1 0 .0 0 1 8 8 0 -- . ____ 10.94
-9 0 S ____ , . .1 1 .5 0 1895. ______ 8.44 1887____ .- .1 0 .3 8 1 8 7 9 - . . ____ 12.12
3 902____ 8.30 1894________ 5.62 1886. . - 9.10 1 8 7 8 - . . ____ 9.38
: 9 0 1 ____ 8.00 1893________ 8.19 1885____ . . .  9.38 1 8 7 7 .. . ____ 11.12
3 9 0 0____ 9.81 1892____  . . 9.25 1884____ _ . .1 0 .25 1 8 7 6 .. . ____ 12.00

JUTE BUTTS, BAGGING, &c.— The market for bagging 
has been inactive during the past week, with prices nominal 
at 9?4C. for 2 lbs., standard grades. Jute butts dull at 3@ 4e. 
for bagging quality.

A L E X A N D R IA  RECEIPTS AN D SHIPMENTS.

A lexan d ria , E gypt, 
N ovem ber 13. 1907. 1906. 1905.

R eceipts  (cantars)—This w e e k ____  ____  .
Since S ept. 1 ___________

300 ,000
2 ,414,726

400,000
2 ,413,075

340,000
1,864,907

E xp ort  (bales)—
This

week,.
S ince  

S ept. 1.
This
w eek.

S ince  | 
Sept. 1.

This Since 
week. Sept. 1.

T o  L iv e r p o o l ..  __________
T o  M a n ch ester -----------------
T o  C o n t in e n t -------------------
T o  A m erica ---------------------

10,250 
) 4,750 
8 ,250 
1,500

61,230
54,967
67,441

6,510

6.500 
16,500 
11,000
2.500

65,044
52,808
69,660

7,908

7,000 55,992
____  29,562

9,750 65,354 
1,250 13,895

T ota l exp orts  ------------- 34,750 192,148 36,500 195,420 18,000 164,803

N ote .— A  cantar is 99 lbs. f 'g y p tia n  bales w eigh about 750 lbs.

W O R LD ’S SU PPLY AND TAKINGS OF COTTON.—  
The following brief but comprehensive statement indicates 
at a glance the world’s suonlv of cotton for the week and since

C otton  T a k in gs. 
W eek and Season .

1907. 1906.

W eek. Season. W eek. Season.

1,784*,156 
4,622,862

117.000 
55,000

322.000
107.000

V isib le supply N ov . 8 ___________
V isib le  supply  S ept. 1___________
A m erican  in sight to  N o v . 15___
B om ba y  receipts to  N o v . 14____
O ther In d ia  sh lp ’ts to  N o v . 1 4 - -  
A lexan dria  receipts to  N ov . 13 . 
O ther su pp ly  to  N o v . 13 * _____

T ota l su p p ly_________ _________

D educt—
Visible  supply  N ov . 1 5 _________

3,389,299

439,302
19.000 

6,000
40.000 

9,000

2.291*844
3,637,865

117.000
56.000

322.000
85.000

3 ,626,053

571,692 
32 000 

6,000
54.000
12.000

3,902,601

3,565,153

6,509,709

3,565,153

4,301,745

3,827,886

7,008 ,018

3,827 ,886

T ota l takings to  N ov . 15________
O f w hich A m e r i c a n ____ _____
O f w hich  o th e r . - ___________

337.448
269.448 

68,000

2.944 .556
2.218.556 

726,000

473,859
365,359
108,000

3.180.132
2.454.132 

726 ,000

a  E m braces receipts in  E u rope from  B razil, Sm yrna W est Indies, & c.

EUROPEAN COTTON CONSUMPTION TO NOV. 1.—  
Py cable to-day we have Mr. Ellison’s cotton figures b 'ought 
down 1 . We also ew e reused totals for h st year
that comparison may be made. The spinners' takings in 
actual bales and pounds have been as follows:

October 1 to N ovem ber  1. \GreatB rit ’ n. C ontinent. Total.

t-'cr 1007.
Takings b y  sp in n cis  _________ b r .l 's .
A verage w eight o f  ba les___________lb s .

269.000
4S6

130.734.000

267.000 
475

126.825.000

318.000
472

150.096.1.00

308.000 
481

148.348.000

587.000 
478.4

2C0.CC0,000

575.000 
478 .6

275 ,173 ,000

For 1906.
Takings b y  sp in n ers___________bales.
A verage w eight o f  ba les________ lb s .

According to the above, the average weight of the de­
liveries in Great Britain is 486 pounds per bale this season, 
against 475 pounds during the same time last season. The 
Continental deliveries average 472 pounds, against 481 
pounds last year, and for the whole of Europe the deliveries 
average 478.4 pounds per bale, against 478.6 pounds last 
season. Our dispatch also gives the full movement for this 
yeir and last year in bales of 500 pounds.

Oct. 1 to N ov. 1. 
B ales o f  500 lbs. each. 

(000s om itted.)

1907. 1906.

Great
Britain .

Conti­
nent. Total.

Great
Britain.

C onti­
nent. Total.

Spinners stock  O ct. 1 . . 367 1,089 1,456 253 556 809
Takin gs to  N o v . 1_______ 261 300 561 254 297 551

S u p p ly -------------------------- 628 1,389 2,017 507 853 1,360
C on sum ption , 4 w e e k s .. 312 424 736 296 420 716

Spinneh* stock  N o v . 1 . . 316 965 1,281 211 433 644

W eekly Consum ption. 
(000s omitted.)

In O cto b e r .......... ................ 78 106 184 74 105 179

The foregoing shows that the weekly consumption is now
184.000 bales of 500 pounds each, against 179,000 bales of 
ljke weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
H'creased 175,000 bales during the month and are now
637.000 b; lee more than at the same date last season.

EG YPTIAN  COTTON CROP.— The Alexandria General 
Produce Association’s resump of its answers received during 
the month of October is as follows:

_ . t, .u ia n  tim in g  tn t  uii,t n a a  ui O ctober was not favorab le  to  the 
plants. Tn e nights w ere often  to o  c o o !,  and this naturally retarded the 
o p .n in g  o f  the p jd s .  T h e second  p ick in g , where fin lsh (d , has therefore, 
been o f  sm all ex ten t everyw here, and w here unfinished in certa in  dlsti lets 
the dam age don e  b y  the co o l nights indicates sm aller results than had been 
hoped fo r . T h e third p ick in g  show s u p  Irregularly, vary in g  In the different 
districts . F inal results depen d on the con tin u ation  o f  favorable  c lim atic  
con d ition s during N ovem ber. T h e g inning yields arc m aintained at an 
Increase o f  1 to  2 %  over 1906. From  U pper E g yp t there are com pla in ts 
o f  the w eather, bu t In spite o f  these the crops there prom ise a b ig  increase 
over 1906. T a k in g  the reports as a w hole , the crop  ou gh t to  yield  abou t as 
m uch  as 1906, and the lirst estim ate Is therefore placed  at 6 ,500 ,000  to
7 ,0 0 0 .000 can  tars.

The area under cotton cultivation in 1907 is as below, 
comparison being made with 1906 and 1905:

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

L ow er E g y p t ................................................. 1 338,412 1,260,099 1,255,644
U pper E g y p t . ..............................................  325,911 246,183 310,699

T o ta l ............... .............................................  1 ,664,323
N ote .— A  feddan  equals abou t 1 1-10 acres

1,506,282 1,566,343

MANCHESTER M ARK ET.— Our report received by 
cable to-night from Manchester states that the market 
is easy for yarns and quiet for shirtings. Spinners are 
considered to be well under contract. We give the 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison.

32* Cop. 
Twist.

8 H  lbs. Shirt- Co'n | 
Ings, common | Mid., 

to finest. i Upl’s\
32s Cop. 

Twist.

SH lbs. Shirt­
ings, common 

to finest.

C otn
Mid.
Upl’s

Oct, d. d.
4 10 y2 @ 11H

11 10 9-16@ 11 '4
18 10 9 -I6@ IIH
25 l̂O 7-16@ I l k

Nov.
1 10 9-16@ 1 1 H
8 10H @ 11H

15 10%  @ U *

s. d. s. d. d. d. d. s. d . s. d
6 4 @ 1 0  1 6.53 9 ^  @ 10H 6 6 @ 9 8
6 4 @ 1 0  0 6.52 9 13-16® 11 6 7 @ 9 9
6 3 @ 1 0  0 6 54 9 15-16@ 11 6 7 H @ e 10
6 2 @ 1 0  0 6.19 9 15-16® 11 6 7 H @ 9 10

6 1J^@ 9 11 5.93 9J* @ 10H 6 7 @ 9 9
6 1- (<$ 9 10 5.91,9^  @ *  @ 9 9
6 1 @  9 9 5.87 10 @ J0J* l 4  ©9 a

d.
6.14
6.45
6.33
6.12

5.80
5.75
5.85

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



.Nov. 10 1907. | THE CHRONICLE. 1287
SH IPPING NEW S.— As shown on a previous page, the 

exports of cotton from the United States the past week have 
reached 327,501 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows:

T otal bales.
N E W  Y O R K — T o  L iverp oo l— N o v . 12— A rm enian , 5,400 upland ,

27 fore ign____ N o v . 13— C eltic, 2,725 u p lan d , 350 Sea Island ,
104 fore ig n ______________________________________ __________________ 8 ,606

T o  L on don — N ov . 8— Cestrlan, 1 ,904____________________________  1,904
T o  H avre— N ov . 9— L a  G ascogne, 1,510 upland , 27 foreign ;

St. Laurent, 2,905 u p lan d , 150 Sea Island____________________  4,592
T o  D unkirk— N o v . 14— A g n a r , 500_______________________________ 500
T o  Brem en— N o v . 13— W lttck ln d , 1 ,0 8 5 ________________________  1,085
T o  H am burg— N o v . 8— P en nsylvania , 400____ N o v . 13— A m er-

Ika, 2 ____________________ ______ ___________________________________  402
T o  A n tw erp — N o v . 8— St. C u th bert, 199____ N o v . 12— Sam-

lan d , 1 ,450_________________ ___________ ______ ___________ v ______ 1,649
T o  Trieste— N ov . 13— P annonia, 100___________- _______________  100
T o  F lum e— N ov . 13— P annonia, 100_____________________________  100

G A L V E S T O N — T o  L iverp oo l—-N ov. 8— -B enedict, 8 ,049; Irak , 22,-
0 2 2 — .N o v .  13—-Iow a, 15 ,475____ N o v . 14— C ustodian ,
22,981 ____________ ________________________ ______ . ___________ 68,527

T o  H avre— N o v . 8— M adaw aska, 13 ,127________ _______________  13,127
T o  Brem en— N ov . 9— Chem nitz, 9 ,2 1 8____ Incharran , 7 ,8 6 8 . .  17,086
T o  H am burg— N o v . 11— Llanw ern, 2 ,3 5 9____ N o v . 13— D anla,

1,950 _______ . . _______ ___________________________________________  4,309
T o  Barcelona-— N ov . 9— Cltta dl Pa lerm o, 2 ,2 0 2 ________________  2,202
T o  G enoa— N ov . 9— C ltta dl P a lerm o, 7 ,6 0 5 ____________________  7 ,605

P Q R T  A R T H U R — N ov . 9—-R althw alte . 4 ,8 2 3 _______________________ 4,823
N E W  O R L E A N S — T o  L iverpool— N ov . 8— B arbadian , 7 ,800 ; M ex­

ican , 6 ,200; T a ctic ian , 13,663____ N ov . 13— Chancellor, 8,314 35,977
T o  M anchester— N o v . 11— M anchester P ort , 9 ,5 0 0 ____ N ov .

14, N ew ton , 100____________ ____*._________________________ i ____ 9 ,600
T o  H avre— N o v . 8— Irishm an , 24 ,000____ N o v . 14— Sam ara,

7,941 ____________________ ______ _______________________ __________ 31.941
T o  B rem en— N ov . 15— D ora  B altea. 6 ,542; H eidelberg , 7 ,8 0 0 . 14,342
T o  H am burg— N ov . 13— R a p a llo , 60 0 __________________________  600
T o  A n tw erp — N o v . 11— Chaucer, 1 ,158_________________________  1,158
T o  O porto— N o v . 12— P u erto R ic o ,  1 ,501_______________________ 1,501
T o  B arcelona— N ov . 12— P u erto R ic o , 4 ,1 0 0 ____________________  4,100

M O B IL E — T o  B rem en— N ov . 9— E verllda , 7 ,9 7 7 ___________________ 7,977
■SAV AN N A H — T o  M anchester— N ov . 9— G ladestry , 6 ,2 6 3 __________ 6,263

T o  H avre— N o v . 8— Pennine R a n ge, 6 ,1 2 1 _____________________  6,121
T o  Brem en— N o v . 12— Earl o f  C arrlck, 5 ,4 4 4____ Stelnberger,

8 ,9 7 3 __________________________________________ __________ _________ 14,417
T o  H am burg— N o v . 8— Pennine R a n ge , 7 0 0____ N o v . 9— Che-

ronea, 140____ N ov . 13— Earl o f  Carrlck, 20 0___ _____________  1,040
T o  R otte rd a m — -N ov. 9— V oorb u rg , 300_________________________ 300
T o  A n tw erp — N ov . 9— V oorbu rg , 100__________________________  100
T o  G oth enburg— N o v . 8— Pennine R a n ge , 150_____________ ____ 150
T o  R ev a l— N ov . 8— Pennine R an ge, 600____ N o v . 13— Earl o f

C arrlck, 50: S telnberger, 750____________________________________ 1,400
T o  Bergen— N o v . 9-— V oorb u rg , 100_____________________________  100
T o  N yk op ln g — N ov . 13— Stelnberger, 200_______________________ 200
T o  B arcelona— N o v . 14— E m ilia , 2 ,5 5 3 _________________________  2,553
T o  G enoa— N ov . 14— E m ilia , 61 0 ________________________________  610
T o  T rieste— N o v . 14— E m ilia , 1 ,4 5 0 _____________________________  1,450
T o  V en ice— N o v . 14— E m ilia , 1 ,150 .._____________ _______ __ ____ 1,150
T o  F lum e— N o v . 14— E m ilia , 5 0 0 _____________________ __________  500

W IL M IN G T O N — T o  B rem en— N o v . 9— In verta y , 15 ,500____ N o v .
12— G U nfruln, 11 .519____________________________________________ 27,019

B O S T O N — T o  L iverp oo l—  N o v . 12— Ivern la , 1 ,686____ N o v . 13-^-
D evon ia n , 4 ,376 _________________________________________________  6,062

T o  M anchester— N ov  8— C aledon ian . 2 1 3 ______________________  213
T o  Y a rm ou th  —N o v . 8— P rince A rth u r, 203 ____________________  203

B A L T IM O R E — T o  L iverp oo l— N o v . 8— V ed am ore , 2 ,3 7 4 __________ 2,374
T o  Brem en— N o v . 9— W illeb a d , 2 .4 6 9 __________________________  2,469
T o  H am bu rg— N o v . 8— -Silvia, 1 ,8 5 0 ____________________________  1,850
T o  R otte rd a m — N o v . 8— T a b a sco , 100___________________________ 100

P H IL A D E L P H IA — T o  L iverp oo l— N ov . 8— H averford , 1 ,659____  1,659
S A N  F R A N C IS C O — T o  Jap an — N o v . 8— A sia , 2 ,1 6 8 ......................... 2,168
S E A T T L E — T o  Japan— N o v . 12— Iy o  M aru, 3 , 2 1 7 . . _______________ 3,217

T o ta l ................................................................................. ........................................ 327.501

The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows:

Great F ren ch Ger- -—Oth.Europe— M e x .,
B rita in . ports. m any. North. South. & c. Japan. Total.

N ew  Y ork 10,510 5,092 1,487 1,649 200 18,938
G alveston 68,527 13,127 21,395 9,807 112,856
P ort A r th u r . . 4,823 4 ,823
N ew  O rleans- . .4 5 ,5 7 7 31 ,9 4 1 14,942 1,158 5 ,601 99,219
M obile _______ 7,977 7,977
Savannah 6,263 6,121 15,457 2,2 50 6,263 36,354
W ilm in g to n .. ____ 27,019 ____ ____ ___ 27,019
B oston  _____ 6,275 203 6,478
B altim ore 2,374 4,319 ~ ioo 6,793
P h iladelph ia  . . .  1,659 ____ ____ 1,659
San  Fran cisco ____ ____ ____ ___ 2,168 2 ,168
Seattle  _____ - -  ------- ------- ------- ------- ------- . . . 3,217 3 ,217

T o t a l ____ _ .1 41 ,185 56,281 97,419 5,157 21,871 203 5,385 327.501

The exports to Japan since Sept. 1 have been 13,123 bales 
from Pacific ports and 2,751 bales from New York.

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.:

Sat. M o n . Tues. W ed. Thurs. F r l .
L i v e r p o o l , . . .............  30 30 30 30 30 30
M anchester— D e o . .  18 18 18 18 18 18
H avre  .........................2 2*4 -25  2 2 % -2 5  2 2 % -2 5  22!4~ 25  2 2 W -2 5  2214-25
B rem en ______________ 25 25 25 25 25 25
H a m b u r g ....................  19 19 19 19 19 19
A n tw e rp ------------------- 2 2 )4 -2 5  22 % -2 5  2 2 % -2 5  22*4 -25  2 2 % -2 5  22 % -2 5
G hent, v ia  A n t ____  31 31 31 31 31 31
R e v a l, In d ir e c t____ 3 2 @ 3 4  3 2 @ 3 4  3 2 @ 3 4  3 2 0 3 4  3 2 @ 3 4  3 2 @ 3 4
R e v a l, v ia  C anal 
B a r c e lo n a . . ...............  28 28 2 8 . 28 28 28
G enoa  ......................... 2 2 % -2 5  2 2 % -2 5  2 2 % -2 5  2 2 % -2 5  2 2 % -2 5  2 2 % -2 5
T r ie s t e .........................  32 32 32 32 32 32
J a p a n _______________

LIV E R PO O L.— By cable from Liverpool we have the fol­
lowing statement of the week’s sales, stocks, &c., at that 
port:

Oct. 25. N ov.  1. N ov. 8 . N ov. 15.
Sales o f  the w e e k ............... b a les . 49,000 48,000 50,000 57,000

O f w hich  specu lators t o o k . .  2,000 1,000 3,000 2,000
O f w hich  exporters t o o k ____  2 ,000 2,000 1,000 2,000

Sales, A m e r ica n -............................ 42 ,000 42,000 45,000 50,000
A ctu a l export.......................... .........  6,000 6 .000 5 ,000 5 ,000
F o r w a r d e d ........................................ 79,000 100,000 77,000 90 ,000
T ota l stock —  E st im a te d -...........568,000 542 ,000 567,000 573 ,000

O f w hich  A m erican — E s t . . .4 7 2 ,000 453,000 476.000 471 ,000
T ota l Im port o f  the w eek ........... 90 ,000 79,000 108,000 101,000

O f w hich  A m e r ica n ..................  65,000 61,000 93,000 68,000
A m ou n t a f lo a t .................... ............242,000 349,000 352,000 414 ,000

O f w hich  A m e ilca n ..................193,000 295,000 265,000 352,000
The tone of \he Liverpool market for spots and futures 

each day of , week and the daily closing prices of 
spot cotton 1 _en as follows:

Spot. Saturday. Monday. Tuesday. Wed’day. 7'huTsday. Friday.

Market, 
12:15 
P . M. J

Quiet. Good.
demand.

Fair
business
doing.

Good
demand.

Good
demand.

Quieter.

M id.Up’ds 5.84 5.87 5.95 5.86 5.92 5.87

S ales_____
Spec.&exp.

5,000
500

12,000
1,000

8,000
500

10.000
1,000

12,000
1,000

8,000
500

Futures. 
Market ] 
opened J

Quiet, 
uneh. to 4 

pts. dec.

Quiet at 
3 % @ 4 %  
pts. adv.

Quiet at 
2*4 @  4% 
pts. dec.

Easy at 
S@  10 pts. 

decline.

Steady at 
1@ 2 pts. 
advance.

Irreg. at
1*4@ 3%  
pts. dec.

Market, 1 
4 \ 
P .M . J

Quiet at 
7@8*4 

pts. dec.

Steady at 
11@14*4 
pts. adv.

Quiet at2% 
pts. dec. to 
% pt. adv.

Steady at 
6 © 9  pts. 
decline.

B ’ly st'y at 
*4@2*4 

pts. adv.

B ’ly st’ y at 
1*4@3 

pts. dec.

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause; unless otherwise stated.

The prices are given in  pence and  100ths.— Thus: 5 58 m eans 5 58-100d.

N ov . 9 Sat. M on . T ues. W ed . T h urs. Fri.

Nov . 15. 12*<
p.m .

12*4
p .m .

12%
p.m .

4
p .m .

12%
p.m .

4
p .m .

12%
p.m .

4
p .m .

12%
p.m .

4
p .m .

12%
p.m .

4
p .m .

N  ovem ber 
N o v .-D e c . 
D ec.-J a n  . 
J a n .-F e b . 
F eb .-M ch . 
M ch .-A p r. 
A p r.-M ay. 
M ay-June 
June-Ju ly 
J u ly -A u g . 
A u e.-S eD .

d. d.
5 58 
5 -51%  
5 51%  
5 51%  
5 52 
5 52%  
5 53 
5 53 
5 53 
5 5 2 %

d.
61
56
56
56%
57%
58*4
59
59%
59%
59

d.
69
64
64
64%
65
66 
66 % 
67%  
67%  
66%

d.
69*4
64%
64%
65
66 
66%  
67%  
68 
68 
67

d.
69%
64
64
64
64%
65 
65 
65 
65 
64

d.
60%
55
55
55
5 5%
56 
56%  
5 7 *
57 
56

d.
61
55
55
56
57
57%
58
58%
58%
58

d.
66%  
60 
60 
60%  
61 
61%  
61 % 
62 
62 
60%

d.
63%
57
57
57%
58
58%
59 
59%  
59%  
58%

d.
61%
55
55 
55%
56 
56%
57 
57 
57 
56

d.
62
54
54
55 
55%
56
56%
56%
56%
55%

Sep.- O ct .

B R E A D S T U F F S .
Friday, Nov. 15 1907.

There has been for the most part only a jobbing trade, 
owing partly to the financial stringency and partly to the 
freight blockade at B ffalo. The bus ness in Western flour 
has been especially 1 ght, while City descriptions have met 
with a fair jobb ng demand. In response to an advance in 
wheat, prices have shown considerable strength, especially 
at times, but the fact is, for all that, that the tendency in 
the flour trade, as elsewhere, is towards a conservative pol­
icy while the present monetary stringency lasts. Rye flour 
has been quiet and steady. Corn meal has met with only a 
moderate demand at the current quotations.

Wheat has advanced sharply at times, though it has lat­
terly had reactions, owing to similar setbacks in European 
markets and some falling off in the export demand. At 
times, however, the tone has been very strong, both at home 
and abroad. Rumors that Russ‘a would prohibit exports 
have had some effect, but they have not been confirmed. 
Rvss'an railroad freight rates, however, it is sa’id, will be con­
siderably increased, which would, of course, mean an in­
creased cost of laying R-ssian wheat down in foreign markets. 
The weather reports from India have been unfavorable. A t 
times very large export sales have been reported in this coun­
try. The railroad companies have agreed to sh'p from Buf­
falo a million b shels of wheat per week to New York up to 
the close of navgation. That ought to facilitate export 
b 's'ness. The railroad companies, however, announce that 
g-a'n arriving there on and after Nov. 20 will have to go to 
store, which is earlier than us-al. A good deal -of interest 
is shown in the manipulation of the December opt'on . It is 
a matter of interest to see whether the banks will loan funds 
to admit of the acceptance of delivery by “ longs”  on Decem­
ber contracts. The financial stringency is undoubtedly 
still a drawback, but European markets have, on the whole, 
been strong, especially Liverpool and Antwerp. It is be­
lieved that Europe will have to buy freely on th;s s:de of the 
water this season, owing to decreased crops in other parts of 
the world. To-day wheat was lower at home and abroad. 
Export demand was only fairly active, but the total exports 
from th's country for the week of wheat and flour are stated 
at approx mately 6,200,000 bushels— the largest of any week 
with one exception for 5 years.

D A I L Y  C L O S IN G  P R IC E S  O F  W H E A T  IN  N EW  Y O R K .
Sat. M on . Tues. W ed. Thurs. F r l .

N o. 2 red w in ter .............- ..................... 101 104 102%  105%  105%  103%
D ecem ber d e liv ery  In e lev a tor____ 101 %  105 104 % 106*4 106 % 104 %
M ay d e liv ery  In e le v a to r ..................-1 0 7 %  111 % 109%  111%  111*4 110%

D A I L Y  C L O S IN G  P R IC E S  O F W H E A T  F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. F r l .

D ecem ber d e liv ery  In e leva tor____ 91*4 9 4 %  9 2 %  0 5 %  9 5 %  9 4 %
M ay d e liv ery  In e lev a tor____________ 100%  103 101 %  104 103%  102%
Ju ly  d eliv ery  In e lev a tor___________96*4 9 8 %  97 9 8 %  9 7 %  9 6 %

Indian corn futures have been quiet and lower. The' de­
cline was partly due to aggressive selling for short account 
attributed to some leading operators. Liverpool, however, 
has also been depressed. The financial situation is a draw­
back in the corn trade, as it is in so many others. To-day 
prices fell in sympathy with the decline in wheat, despite 
continued small receipts. At one time recently bulls took 
the ground that the crop was only about 2,300,000,000 
bushels, but the latest Government report seemed to indicat 
2,553,000,000 bushels. The light receipts are supposed t 
be due largely to money scarcity at the W est.
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D A IL Y  C L O S IN G  P R IC E S  O F N O . 2 M IX E D  C O R N  IN  N EW  Y O R K .
Sat. M o n . Tues. W ed. Thurs. F r i .

Cash c o r n ______________ _____________67 % 68%  68 % 67 Vt 67%  66
D ecem ber delivery  in e leva tor____ 68 % 69 % 69 34 68 % 68 67 %
M ay de liv ery  In e lev a tor -----------------65 54 66 % 66 % 65 % 65 % 64%

D A IL Y  C L O S IN G  P R IC E S  O F C O R N  F U T U R E S  IN  C H IC A G O .
Sat. M o n . Tues. W ed. Thurs. F r i .

D ecem ber de liv ery  In e lev a tor -------56%  57%  55%  55%; 55%  54 11-16
M ay delivery  in e leva tor___________57%  58 56%  56%  56 % 55 11-16
Ju ly  de liv ery  In e lev a tor___________56 % 57%  5 6 %  5 6 %  5 5 %  55 %

Oats for future delivery in the Western market have ad­
vanced, owing partly to light receipts. The trading, how­
ever, has been on a very small scale. The smallness of the 
crop movement, the light stocks and the decreased yield 
have been offset by  the monetary situation, the smallness 
of the cash demand and the comparative absence of specula­
tion. To-day oats declined in response to the fall in other 
grain. Small receipts had practically no effect.

D A IL Y  C L O S IN G  P R IC E S  O F O A T S  IN  N EW  Y O R K .
Sat. M o n . Tues. W ed. Thurs. F r i .

M ixed , 26 to  32 lb s_______  51 52 52 51%  51%  52
W h ite  d ip p e d , 32 to  34 lb s5 3 % -5 6  5 4 % -5 7  54 % -57  5 4 % -5 7  54 % -5 7  53 % -5 6  
D A I L Y  C L O S IN G  P R IC E S  O F N O . 2 M IX E D  O A T S  IN  C H IC A G O .

Sat. M on . Tues. W ed. Thurs. F r i .
D ecem ber de liv ery  in e lev a tor____ 4 6 %  4 7 %  4 6 %  47%  4 6 %  46%
M ay d eliv ery  in e l e v a t o r . - . ______ 49 %  50%  4 9 %  5 0 %  4 9 %  49%
Ju ly  de liv ery  in e lev a tor___________4 5 %  4 6 %  4 5 %  46 4 5 %  45

The following are closing quotations:
F L O U R .

Low  grades, s p r in g ____ ?4 00 @ $4 50! K ansas straights
S econd clears___________  3 75 ®  3 8 5 1 K ansas clears___
C le a r s ___________________  4 75 @  5 00 B lended p aten ts .
S t r a ig h t s _______________  5 35 ®  5 60 | R y e  flour________
P a ten t, sprin g__________ 5 40 ®  6 -35 I B uckw heat flour
P a ten t, w in ter__________5 1 0 ®  5 25 j G raham  flou r_____
K ansas p a te n t* ________  ___ @  ____ |Com m ea l------------

G R A IN .
W heat, per bush. —  c C o m , per bu sh .— c.

N . D ulu th , N o 1 _______  118 N o. 2 m ix ed , n e w .. ____ f .o .b .  6*
N . D ulu th , N o 2 ______  N om inal. N o . 2 yellow , n e w .. ____ f .o .b .06%
R ed  w in ter,N o 2 _____ f .o .b .  104 N o. 2 w hite, n e w ___ ____ f .o .b .67%
H ard " ____  107% R y e , per bush .—

O ats, per bush .— N o. 2 W estern_____ 92%
N atural white ________ 5 3 %  @ 5 4 State and Jersey___ .  N om inal.

“  m ixed .............  D2 B arley— M a lt in g ____ .1 0 0  @ 115
w h ite , c l ip p e d -5 3 % @ 5 6 F e e d in g ------------------- N om inal.

AG RICU LTU RAL D EPARTM EN T’S R E P O R T .— The 
Agricultural Department’s report on the cereal and other 
crops, which was issued Nov. 8, was presented in part in our 
issue of last week, page 1223; for purposes of record the re­
mainder is given below:

The prelim inary estim ate o f  the average yield  per acre o f  buckw heat 
is 17.9 bushels, against an average yie ld  o f  18.6 bushels as finally estim ated 
n 1906, 19.2 bushels in 1905 and a ten-year average o f  18.1 bushels. A  

to ta l p rodu ction  o f  13,911,000 bushels is thus indica ted , as com pared w ith
14.642.000 bushels finally estim ated in 1906. The average for qua lity  is 
8 7 .3 % , against 90.4 last year, 93 in 1905 and 91.5 in 1904.

The prelim inary estim ate o f  the average yieid  per acre o f  potatoes Is
95.3  bushels, againstan  average yield  o f  102.2 bushels as finally estim ated 
In 1906, 87 bushels in 1905, and a ten -year avreage o f  85.5 bushels. A 
to ta l p rodu ction  o f  292 ,427,000 bushels Is thus in d ica ted , as com pared with
308 .038 .000 bushels finally estim ated in 1906. The average as to  qu a lity  
Is 88.3 % , as com pared w ith 90 one year ago , 85.4 In 1905 and 93.4 in 1904.

Th e prelim inary estim ate o f  the average yie ld  per acre o f  to b a cco  Is
858.3 p ou n ds, as com pared w ith  the final estim ate o f  857.2 p ou n ds in 1906,
815 .6 poun ds in 1905 and an e ight-year average o f  785.9 p ou n ds. A  total 
p rodu ction  o f  645 ,213,000 pou n ds is thus Indicated, as com pared w ith 682,-
429.000 poun ds finally estim ated in 1906. The average as to  qua lity  is 
9 0 % , against 84.5 one year ago , 87.3 in 1905 and 89.5 in 1904.

The prelim inary estim ate c f  the average yield  per acre o f  flaxseed is 9 
bushels, as com pared w ith the final estim ate o f  10.2 bushels In 1906, 11.2 
bushels In 1905, and a five-year average o f  9.6 bushels. A  tota l p rod u c­
tion  o f  25,420,000 bushels is thus in d ica ted , against 25,576,000 bushels 
fina lly estim ated in 1906. The average as to  quality  Is 89.7 , against 92.7 
in 1906, 94.6 in 1905 and 92 in 1904.

The prelim inary estim ate o f  the average yield  per acre o f  rice (rough) 
Is 33.1 bushels, as com pared w ith  31.1 bushels finally estim ated In 1906, 
28.1 bushels in 1905, and a fou r-yea r average o f 31 bushels. A  tota l p ro ­
d u ction  o f  21 .412,000 bushels is thus in d ica ted , as com pared w ith  17,855,000 
bushels finally estim ated in 1906.

The indicated production of corn for the whole country 
for 1907, which we gave last week, makes the following com­
parison with the results for the four preceding years:

CORN CROP FO R FIVE YEARS.

Corn.
Indicated

Production.
1907.

Production.
1906.

Production.
1905.

Production.
1904.

Production.
1903.

I o w a _____
Illinois____
K ansas___
Missouri . .  
Nebraska . 
Indiana . .
O h io _____
T e x a s ____
Tennessee . 
Kentucky . 
Pennsylv'a 
Arkansas. _ 
Wisconsin. 
M ichigan.. 
Minnesota.

Total . .  
All others .

Total U. S.

Bushels.
291.092.000
342.756.000
155.142.000
221.526.000
179.328.000
168.840.000
113.903.000
155.589.000
78.364.000
87.392.000
45.922.000
40.024.000
40.688.000
65.270.000
39.096.000

Bushels.
373.275.000 
347,109,585
195.075.000
228.522.500
249.782.500 
183,893,767
141.645.000 
155,804,782
86,428 9 i2 

105,437,o/0 
57,960.239 
52,802,569 
60,105,732 
54,575,000 
50,149,277

Bushels.
305,112,376
382,752,063
193,275,830
203,294,798
203,551,772
187,130,623
112,399.396
139,146.404
77,207,912
94,893,638
56,085,903
38,323,738
55,407,849
41,775.936
48,997,455

Bushels.
303,039,266
344,133,080
134,609,609
151,522.643
200,942,335
143,390,857
99,028.555

130,702,099
80,890,025
86,815,5*0
48,535,748
48,332,014
45,119,913
36.990,468
41,809.083

Bushels.
229,218,220
204,087,431
171,687,014
202,839,584
172,372,532
142,580,886
88,095.757

140,750,733
75,283,778
82,545,546
45,447,030
48.212,603
43,639.449
44,212,228
40,726,870

2,030,932,000
502,800,000

2,342.627,239
584,788,852

2,199,355,699 1,962,469,130 1,791,707,327 
508,637,841 505,011,804; 452,409,598

2,533.732,000 2,927,416,091 2.707,993,540 2,407.480,934 2,244,176.9251 | /
For other tables usually given  here, see page 1250.

T H E  D R Y  G O O D S  T R A D E .
New York, Friday Night, Nov. 15 1907.

Financial conditions continue to dominate the dry goods 
trade, with the result that new business has been insignificant 
and the tendency of prices has again been downwards. One 
of the subjects of greatest interest to-day is the extent to 
which curtailment of production will be carried to meet the 
new situation, for that a readjustment is necessary is con­
ceded on all sides. In many quarters employees have been 
aid off and machinery has already been shut down, but so

far there has been nothing in the way of concerted action, 
Suggestions that Fall River mills should shut down for a 
period of two weeks or reduce their output by 50% for a 
longer period have not met with general favor, many claiming 
that in some instances they are so booked up with orders 
that such a course would be impossible. Cancellations have 
again been numerous during the week where these have had 
any justification through delayed deliveries, and in many 
other instances extensions of shipments and accommodations 
have been asked for. Where it has been possible, manu­
facturers and agents have been willing to grant such privi­
leges, realizing that usual credits have been refused by 
bankers and that merchants are compelled for the present 
to act as their own bankers and rely for assistance upon one 
another. Individual cases are reported of contracts being 
annulled by the payment of the difference between the price 
at which they were made and that current to-day; but these 
are exceptions, as it is generally considered preferable to- 
forward goods on order and date the bills ahead. Requests 
for accommodation during the week have been received 
from the West and South, indicating that the financial dis­
turbances have now reached to all parts of the country. 
Manufacturers are probably suffering more than other mem­
bers of the trade from the premium on currency, which in 
some cases amounts practically to a general increase in wages 
of some 3% . Cancellations have again been numerous in 
the wToolen and worsted goods trade, and new business has 
practically been at a standstill.

DOMESTIC COTTON GOODS.— The exports of cotton 
goods from this port for the week ending Nov. 9 were 671 
packages, valued at $57,524, their destination being to the 
points specified in the tables below.

-------- 1907--------
Since

--------J906-------
S ince

N ew  York to N ov. 9— Week.. J a n . 1. W eek. J an . 1 .
G reat Britain ________  .  . . ________  7 1,495 16 1.313-
O ther E u r o p e a n _____ ____ ________  2 2.356 2 1 ,194
C h in a .. _____  . ____ ______  . 21,138 83,258
India  _______________ ________ ___  1 6,078 467 10,601

25,810 45,975-
A frica  .  _____  _________ ________  33 ' 4,014 SOI 11,667
W est In d ies ........  ..... ................... ________  236 20.04S 685 25,009
M e x i c o ____  _ ____  _________ ________  11 2,060 16 1 .8491
Central A m e r ic a ..  _ _______ . ________  3 11,383 189 13,482
South  A m e r ica __________________ ________  184 39,354 855 49,614
O ther cou n tries_____ ___________ ________  194 22,378 S22 16.178

T ota l _________  . .  _________ ________  671 156,114 2,753 260,133-
The value of these New York exports since Jan. 1 has been 

$9,457,850 in 1907, against 514,979,671 in 1906.
While there has naturally been little disposition to contract 

ahead for goods during the w^eek, trading has been relieved 
from absolute stagnation by the receipt of a few orders for 
staple goods for immediate shipment, where these have been 
required for filling-in purposes. In most lines, however, 
the cancellations have far outnumbered the new orders. 
These have been more numerous, and declines in prices have 
been more severe in the case of fine cottons than in coarse 
goods, which is natural in view of the fact that the latter 
were never advanced proportionately with the former. 
There has been very little new purchasing of heavy brown 
goods, and the few orders that have come to hand have been 
very closely scrutinized; prices naturally are slightly lower. 
Coarse, colored cottons have withstood present conditions 
better than most other lines for the reason that spot supplies- 
were very small, and mills were well sold ahead, while pur­
chasers generally have found a ready market for goods re­
ceived. Cancellations are frequent in bleached goods 
where deliveries arebehind-hand. The reduction in the price- 
of linings has been followed by very little new buying. 
Prints and ginghams are quiet. In the print clo.h market 
one of the principal features has been the withdrawal by 
the American Printing Co. of its standing bid of 534c. for 
regulars, which has sustained the price of these up to the 
present time. Gray goods have been reduced a further i^c, 
during the week.

WOOLEN GOODS.— As might have been expected, the 
result of opening 1908 fall lines of men’s wear woolen and 
worsted goods at the present time has been entirely unsatis­
factory, and some of those shown have already been with­
drawn to await a more favorable opportunity. In the case 
of spring goods cancellations and revisions are numerous, 
and manufacturers of woolen goods find conditions very 
unsatisfactory; staple worsted manufacturers, however, ex­
press indifference in view of the large amount of goods they 
have already disposed of. A few new orders are being re­
ceived, but these are mostly for worsteds. A movement to 
shut down woolen goods mills has already started, and it 
would not surprise the trade if it reached considerable pro­
portions in the near future. Collections are a cause of con­
siderable concern at the present time, but in some quarters 
it is reported that these are much better than had been con­
sidered at all likely. There has been continued buying of 
broadcloths in the dress goods market, but apart from this 
new business has been very quiet. Cancellations and re­
visions, however, are numerous and conditions are the same 
as in other markets.

FOREIGN D R Y  GOODS.— Imported woolen and worsted 
dress goods agents state conditions are more satisfactory 
with them than they thought possible, under all circumstances. 
Silks and ribbons are s I d w  and tending lower. Linens hold 
firm, but business has naturally fallen off. Burlaps am  
cheaper on re-sales by  second hands.

$5 10 @ $5 30 
5 00 @  5 25 
5 75 ®  6 25 
4 90 ®  5 50 
3 10 @  3 25 

N om inal.
3 75 @  4 30
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S t a t e  C ity  Dtf/wrmm.
News Items.

California.— Extra Session of Legislature.— The Governor 
Nov. 14 called an extra session of the Legislature to convene 
Nov. 19. It is stated that the main reasons for this action 
are to postpone the delinquency date for paying taxes in 
San Francisco and to legalize some amendments to the city 
charter that were sanctioned at the recent election. The 
regular session ended March 12.

Illinois.—Amendment to State Constitution.— The Legisla­
ture of this State on Oct. 16 adopted a joint resolution 
which provides for the submission to a vote of the people 
at the general election in November 1908 of an amendment 
to the section of the State Constitution relating to the 
Illinois and Michigan Canal. This amendment authorizes 
the issuance of not exceeding $20,000,000 bonds, to bear 
not more than 4% interest, to construct a deep waterway 
or canal, and to erect, equip and maintain power plants, 
locks, bridges, dams and appliances suitable for the develop­
ment and utilization of the water power. The resolution 
reads as follows (we put the new matter in italics):

Resolved, T h at the separate section  o f  the constitu tion  o f this State relating 
to  the canal be am ended  to  read as fo llow s:

The Illinois and M ichigan canal, or other canal or w aterw ay, owned by the 
State, shall never be sold  or  leased until the specific p roposition  for  the sale 
o r  lease th ereof shall first have been  subm itted to  a vote  o f  the peop le  o f  
the Scate at a general e lection , and have been app roved  b y  a m a jority  o f  all 
the votes palled at such e lection . Tne G eneral A ssem bly shall never loan 
the cred it o f  the State or m ake appropriations from  the treasury thereof, in 
a id  o f  railroads or canals:

Provided, T h at any  surplus earnings o f  any  canal, w aterway or water 
pow er, m ay be appropriated  or pledged  for  its en largem ent, maintenance or 
exten sion ; and ,

Provided, further. That the General A ssem bly m ay, by suitable legislation, 
provide for  the construction of a deep waterway or canal from  the present water 
pow er plant of the Sanitary D rainage D istrict of Chicago, at or near Lockport, 
in  the township of Lockport, in the county o f W ill , to a point in  the I llin o is  
river at or n -ar Utica, which may be practical fo r  a general plan and scheme 
o f  deep waterway along a route which m ay be deemed most advantageous for  
plan of deep waterway; and for  the erection, equipm ent and m aintenance of 
power plants, locks, bridges, dams and appliances su fficien t and suitable for  
the development anti utilization of the water pow er thereof; and authorize the 
Assue, from  time to tim e, of bonds of this State in a total amount not to exceed  
tw enty m illion dollars, which shall draw interest, payable semi ann ually , at a 
Tats no! to exceed fou r per cent per annum , the proceeds whereof may be applied  
as the General A ssem jly  m ay provide, in  the construction o f said w aterway, 
and  in  the erection, equipm ent and maintenance of said power plants, locks, 
bridges, dams and appliances.

A ll power developed from  said waterway may be leased in part or in  whole, 
as the General Assem bly may by law provide; but in the event o f any lease 
being so executed, the rental specified therein for  water pow er shall be subject 
•to a re-valuation each ten years of the term created, and the income therefrom  
shall be paid Into the treasury of the State.

A d o p te d  O ctober 16 1907 b y  a tw o-th irds v o te .
Massachusetts.— Petition to Exempt from Taxation Future 

Issues of Municipal Bonds.— The Commission on Taxation 
•of this State has received petitions from nearly all the cities in 
Massachusetts requesting that future issues of municipal 
bonds be exempted from taxation.

The position of the Commission on this subject, we are in­
formed, will be influenced largely by its decision on a pro­
posal now before it to levy a uniform State tax of three mills 
-on the dollar of the assessed valuation upon all intangible 
property, and to exempt this class of property from all other 
taxation. If the plan for a three-mill tax carries, it is prob­
able that the Commission will recommend that municipal 
bonds remain taxable at this moderate rate, at least for the 
present. The plan encounters, however, serious constitu­
tional difficulties, and may have to be abandoned on that 
account. If it is abandoned, the Commission will without 
much question recommend that future issues of municipal 
.bonds be exempt from taxation.

It has also been seriously proposed in Massachusetts to 
appoint a commission to pass upon requests of municipalities 
for  permission to incur debt beyond the legal limit. In 
England the local government board has power of supervision 
■over local bond issues: The State of Massachusetts is 
probably not ready for anything of the kind, and the Com­
mission will not raise the question.

Minnesota.-i-V’oie on Constitutional Amendment.— On Nov. 
.5 the people of this State by a vote of 141.870 “ for”  to 49,232 
■“ against,”  adopted an amendment to Section 16 of Article 
9 of the Constitution relating to an annual tax levy for the 
construction and improvement of roads and bridges. This 
section as amended will read as follows:

Section 16. For the purpose o f  lending aid in the construction  and im ­
provem en t o f pub lic highw ays and bridges, there is hereby created a fu n d , 
to  be know n as the “ State R ja d  and B ridge F u n d .”  Said fund shall Include 

jail m oneys accruing from  the incom e derived  from  Investm ents in the 
Internal Im provem ent land fu n d , or that m ay  hereafter accrue to said 
fu n d , and shall also include all funds accruing to  any State road  and bridge 
fu n d , how ever p rov id ed .

Th e Legislature is authorized to add  to such fu n d . for  the purpose o f 
con stru ctin g  or  im p rov ing  roads and bridges o f  this S tate, b y  prov id in g , 
in  its d iscretion , for an annual tax  lev y  upon the property  o f  this State.

Amendments to State Constitution.— At the general election 
to be held in November 1908 three amendments, passed by  
the 1907 session of the Legislature, are to be submitted to the 
voters of this State. One of these amendments relates to 
the qualification:) of Superintendents of county schools. A 
second empowers the Legislature to provide for paym ent by 
the State of damages to growing crops by hail and wind and 
to provide a fund for that purpose. This proposed amend­
ment, if adopted by the people, will read as follows:

Section 17. Th e L egislature m ay p ro v id e  for  the paym ent b y  the State 
-of M innesota o f  dam ages to  grow ing crops b y  hall and w in d , o r  either, and 
to  p rov id e  «  fund for  that purpose m ay im pose a specific tax  upon lands, 
the ow ners o f  w h ich , at their op tion , have listed the sam e with cou n ty  
^auditors tor that purpose, and no pavm en t shall be m ade o f  any such 
dam ages  ex cep t from  the fund so p rov id ed .

The other amendment changes Section 1 of Article 9 of 
the Constitution with reference to the^xem ption of church 
property from taxation. The following shows Section 1 as 
it will stand when amended. We print in italics the new 
words to be inserted and indicate by means of brackets the 
words to be left out.

Section  1. The pow er o f  taxation  shall nevcrjb e  surrendered , suspended 
or con tracted  aw ay. Taxes shall be un iform  u p on  the sam e class o f  sub­
je cts , and shall be levied and co llected  for  pu b lic purposes, b u t p u b lic  
burying grou n ds, p u b lic  school houses, p u b lic  hospitals, academ ies, c o l­
leges, universities, and all sem inaries o f  learning, a ll churches, church  
p rop erty  used for  religious purposes, and  houses o f  w orsh ip , institutions o f  
pu rely  p u b lic  charity , and pub lic property  used exclusively  fo r  any  p u b lic  
purpose, shall be exem pt from  taxation , and there m ay be exem pted  from  
taxation  personal property  not exceed in g  in value $200 fo  each house­
hold , in d iv id u a l or  head o f  a fam ily , as the Legislature m ay determ ine. 
[P rov ided  that] But  the Legislature m ay authorize m unicipal corporation s, 
to  levy  and co llect assessments fo r  loca l im provem ents u pon  property  
benefited thereby w ithout regard to  a cash va lu a tion ,a n d  [P rov id ed  furth er 
that] nothing herein contained shall be construed to afreet, m od ify  or 
repeal any existing law  p rov id in g  fo r  the taxation  o f  the gross earnings o f 
railroads.

Oklahoma-Indian Territory.— Vote on State Constitution.—
W e are advised that the official result of the vote cast at 
the election held Sept. 17 on the proposed constitution for 
the State of Oklahoma (V. 85, p. 745) was 180,333 “ for”  to 
73,059 “ against.”  The President has announced that he 
will sign the proposed constitution to-day (N ov. 16).

Texas.— State Suspends Payment.— The State Treasury 
was compelled to suspend payment on Nov. 9, owing^to its 
inability to obtain cash from the State depositaries. The 
State has money on deposit with thirty-one banks to an 
aggregate of $1,504,637 45, of which about $600,000 be­
longs to the general revenue fund, while the balance is dis­
tributed among other funds, mainly the school fund. The 
failure to obtain cash will undoubtedly cause the discon­
tinuance for the time being of the purchase of bonds by 
the latter fund.'- The money on deposit is secured by 
$1,550,000 in city, county and Government bonds and 
$775,000 personal bonds. The following regarding the 
action of the State is taken from the “ Houston Post”  of 
Nov. 10:

A U S T IN , T E X A S , N ovem ber 9 .— Th e State Treasury suspended p a y ­
m ent this m orning as a result o f  being unable to  secure cash from  the th irty - 
on e  State depositories w ith  w hich  the State has on  deposit $1,504,637 45.

Last n ight Treasurer Sparks was in com m u n ica tion  b y  telep hone w ith  
several o f  these depositories, and th ey  each  said that lt w ou ld  be im possible  
fo r  them  to  furnish cash , and th ey  cou ld  on ly  issue exch an ge on  reserve 
banks. A fter  talk in g w ith  the cashiers o f  several o f  the d epositories , 
Treasurer Sparks saw the im p ossib ility  o f  re-furnishing his vau lt w ith  g o ld , 
and this m orn in g w hen a w arrant was presented to  him  w ith  w h ich  to  pay  
off the teachers and em ployees o f  the San M arcos n orm al, he w as ob liged  
to  turn  it dow n . Several other w arrants fo r  sm aller am ounts w ere likew ise 
turned dow n .

The State law  requires th at these depositories shall rem it to  the State 
Treasury w henever called  u p on , bu t th ey  are allow ed to  m ake the paym en ts 
in exchange, and this is w hat th ey  w an t to  d o . A t  this tim e the exch an ge 
does n o t bring cos t . T h e State is am ply  secured on  its outstan d in g  m o n e y , 
its co llateral on  the deposits w ith  State depositories being g ilt-ed ged , the 
bonds all being at par value or  a b ov e . The State cou ld  throw  these bonds 
on  the m arket in the event the depositories fa ll to  m ake p a ym en ts , bu t this 
Treasurer Sparks will n ot d o , as he thinks the situ ation  n o t su ffic ien tly  
serious to  w arrant such action  on his part, and also that the con d ition s  are 
bu t tem porary  and at an early date  cash  w ill be  as p len tifu l as is exch an ge 
now .

On S^pt. 3 the m on ey  in the State depositories had been  equa lized  b y  
the State Treasurer, the am ount havin g  been  $35,000 in each  o f  the th irty - 
one ban ks. S ince that tim e collection s b y  these depositories o f  State taxes 
have Increased m aterially  these am ounts, though  there is little  d ifference 
betw een the am ounts In them  at this tim e. T h e C ity N ational B ank o f  
H ouston  has the largest deposit at this tm e, $62,000 being to  the cred it 
o f  the State. It was this bank, w hich  Treasurer Sparks com m u n ica ted  
w ith  last n ight, w hich  was the first to  advise that no cash cou ld  be fo rth com ­
ing from  Its va iilts , bu t that exchange w ou ld  be forw arded  on  dem an d , and 
$12,000 was draw n from  this d ep ository  and d istribu ted  am on g oth er 
banks to  equalize accou n ts.

Treasurer Sparks keeps the balance in the State depositories as nearly  
even  as possib le , and w hen co llection s b y  one ban k Increase its d eposit t o  
any  appreciable d ifference from  other ban ks, th e  a m ou n t Is draw n from  lt 
and d istributed  am ong those banks w h ich  h ave  n o t been  so fortu n ate  In 
co llectin g .

Bond Proposals and Negotiations this viel
bare been as follows:

Allegheny, Allegheny County, Pa.— Bond Sale.— On Oct. 
17 the $75,000 4%  1-25-year (serial) turbo-generator-outfit- 
purchasa bonds mentioned in V. 85, p. 1161, were awarded 
to the Sinking Fund Commission at par and accrued interest. 
Denomination $3,000. Date Oct. 1 1907. Interest semi­
annual.

Altus, Gre8r County, Okla.— Bond Election Postponed.—  
The election which was to have taken pace Nov. 5 to vote 
on the question of issuing the $50,000 water-works bonds 
mentioned in V. 85, p. 1038, has been postponed vfotil after 
all arrangements for the organization of the State of Okla­
homa have been completed.

Astoria School District No. 1 (P. 0 . Astoria), Clatsop 
County, Or®.— Warrant Sale.— On Oct. 21 $10,900 5%  
school-building-and-repair warrants were awarded at par as 
follows: $4,000 to E. Rahles Devlin, $3,000 to L. Mansur, 
$2,000 to Gustaf Anderson, $1,250 to Astoria Aerie No. 17
F. O. E ., and $550 to George Anderson. These bonds are 
part of the issue of $19,000, mention of which was made in 
V. 85, p. 1161. Denomination to suit purchaser. Date 
Nov. 1 1907. Interest semi-annual. Maturity on Nov. 1 
as follows: $3,000 in 1908, $2,000 in 1909, $1,900 in 1910 
and $1,000 in 1911.

Auburn, King County, Wash.— Bond Sale.— An issue o 1 
$14,000 5%  1-10-year (optional) bonds of this city was pur­
chased by the State Board of Finance on Aug. 13 at par. 
Bonds are in denomination of $500 and are dated Sept. 20 
1907. Interest semi-annual.
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Avalon (P. O. Allegheny), Allegheny County, Pa.— Bonds 
Voted.— The electors of this borough have authorized the 
issuance of $85,000 bonds by  a vote of 219 to 137.

Baltimore, Md.— tem porary Loan.— Owing to the failure 
of the city to dispose of the city stock at a reasonable figure, 
it was found necessary to borrow $500,000 at 6%  interest 
from ten of the city ’s depositaries. Each of the following 
banks loaned the city $50,000 on short-time notes: National 
Mechanics’ Bank, Merchants’ National Bank, Farmers & 
Merchants’ National Bank, National Exchange Bank, Citi­
zens’ National Bank, First National Bank, National Marine 
Bank, National Union Bank of Maryland, National Bank of 
Baltimore and National Bank of Commerce, all of Baltimore. 
Later reports state that the city has also borrowed $150,000 in 
$25,000 lots from the following depositaries: Drovers’ & Me­
chanics’ National Bank, Third National Bank, Maryland 
National Bank, Old Town National Bank, National Howard 
Bank and Commercial & Farmers’ National Bank, all of 
Baltimore. Loans mature March 11 1908.

Bay City, Bay County, Mich.— Bonds Refused.— Local 
papers report that A . B. Leach & Co. of Chicago have re­
fused to accept the $150,000 5%  local-improvement bonds 
awarded them, as stated in V. 85, p. 958, on Oct. 7.

Beaumont, Jefferson County, Tex.— Description of Bonds. 
— We are informed that the $20,000 Main Street market- 
house and the $20,000 brick-fire-station-building 20-40-year 
(optional) bonds voted July 30 (V. 85, p. 424) carry 5%  
interest, are in denomination of $1,000 and are dated Dec. 1
1907. These bonds are payable at the City Treasurer’s 
office in Beaumont or at the Oriental Bank in New York City.

Belle Plaine, Scott County, Minn.— Bonds Awarded in 
Part.-—Of the $10,000 5%  coupon water-works bonds offered 
on Nov. 4 (V. 85, p. 1100), $2,000 were awarded to Chas. 
Grugert of Belle Plaine at par and accrued interest, $1,000 
to Mrs. Mary Lik of Shakopee at 102.50 and accrued interest 
and $500 to Jas. O ’Rourke of Shakopee at par and accrued 
interest. Maturity part yearly from two to twelve years.

Bethlehem, Northampton County, Pa — Bond Sale.— This 
borough has issued $30,400 4%  30-year bonds to purchase 
property in order to make an approach to the east end of a 
bridge to be erqcted on Broad Street crossing the Monocacy 
Creek. Securities are dated Nov. 1 1907.

Buffalo, N. Y .— Bond Issue.— The issuance of $21,712 86 
4%  1-year Department of Public Works bonds has been 
authorized. Bonds will be dated Nov. 1 1907. Under the 
terms of the ordinance authorizing these securities, they are 
to be taken at par by the City Comptroller for the following 
sinking funds: $8,712 86 for the Hertel Avenue Outlet Sewer 
Sinking Fund, $4,000 for the W . N. Y . & P. Grade Crossing 
Bond Sinking Fund, $5,000 for the Erie R R . Grade Crossing 
Bond Sinking Fund, $2,000 for the Perry Street Grade Cross­
ing Bond Sinking Fund and $2,000 for the Bailey Avenue 
Sewer Sinking Fund.

Cass Lake, Cass County, Minn.— Bonds Defeated.— It is 
stated that an election held Oct. 31 resulted in a vote of 
104 “ for”  to 195 “ against”  a proposition to issue $15,000 
bonds to build a fire-hall, jail and council chambers.

Castle Dale School District (P. O. Castle Dale), Emery 
County, Utah.— Bond Sale.— We have just been advised 
that the State Board of Land Commissioners purchased on 
July 1 $5,000 6%  20-year school-building bonds at 102.251. 
Denomination $500. Date July 1 1907. Interest semi­
annual.

Cedar Hill Independent School District (P .O . Cedar Hill)» 
Dallas County, Texas.— Bond Sale.— The $9,500 5%  school- 
house bonds registered on Oct. 2 by the State Comptroller 
(V. 85, p. 958), were awarded on Nov. 5 to the State Per­
manent School Fund at par and accrued interest. Maturity 
May 25 1947, subject to call after ten years.

Chambersburg, Franklin County, Pa.— Bonds Defeated 
The election held Nov. 5 resulted in 620 votes being cast in 
favor of issuing the $88,000 sewer and $17,000miscellaneous- 
purposes bonds mentioned in V. 85, p. 1162, while 1,220 votes 
were cast against the propositions.

Charleston, Kanawha County, W . Va.— Bonds Not Sold.—  
Up to Nov. 8 no sale had yet been made of the $18,000 Elk 
River bridge-competion, $16,000 Keystone bridge-construc- 
tion, $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 
improvement, $5,000 fire-station and city-building-improve- 
ment and $29,000 funding 4}/£% 10-34-year (optional) bonds 
offered on Oct. 28. See V. 85, p. 1101, for description of 
bonds.

Chatham, Pittsylvania County, Va.— Bonds Not Sold.—  
J. H. Hargrave Jr., Mayor, is still offering at par the $3,000 
5%  10-30-year (optional) coupon school-building bonds de­
scribed in V. 85, p. 880.

Cheyenne, Laramie County, W yo.— Bonds Voted.— By a 
vote of 865 to 118, this city on Nov. 5 authorized the issu­
ance of the $160,000 10-30-year (optional) water-works- 
system-extension bonds at not exceeding 5%  interest, 
mentioned in V. 85, p. 1162.

Chicago, 111.— No Action Yet Taken.— We are advised 
under date o f  Nov. 9 that no action has yet been taken 
regarding the issuance of the $1,000,000 city-hall, the

$1,000,000 water-works and the $500,000 bridge 4%  20-year 
bonds mentioned in V. 85, p. 676.

Cincinnati, Hamilton County, Ohio.— Bonds Authorized.—  
An ordinance providing for the issuance of $26,000 4%  30- 
year coupon bonds for the construction of a lift bridge to be 
operated by  hydraulic power at the Mohawk Place crossing 
over the Miami and Erie canal was passed by  the City 
Council on Oct. 14. Denomination $500. Date Jan. 2*7
1908. Interest semi-annual.

Bonds Defeated.— At the election Nov. 5 the voters of this 
city defeated a proposition to issue $600,000 street-improve- 
ment bonds.

Cleveland Heights, Ohio.— Bond Offering.— Proposals will 
be received until 12 m. Dec. 10 by William G. Phare, Village 
Clerk, at Fairmount or at his office at No. 204 American 
Trust Building in Cleveland, for $9,669 5%  coupon Fairmount 
Boulevard sidewalk-construction assessment bonds. Au­
thority Sections 1536-237 and 1536-281, Revised Statutes. 
Denomination $1,000, except one bond of $669. Bonds will 
be dated the day of sale and interest is payable semi-annually 
on April 1 and Oct. 1 at the office of the Village Treasurer. 
Maturity $869 on Oct. 1 1908 and $1,000 yearly on Oct. 1 
from 1909 to 1917 inclusive. Certified check for 10%  of 
bonds bid for, payable to the Village Treasurer,is required. 
Purchaser io  pay accrued interest.

Clinton Township School District (P. O. Columbus), 
Franklin County, Ohio.— Bond Sale.— On Nov. 6 the $4,000 
6%  coupon school-building-completion bonds described in 
V. 85, p. 1162, were awarded to the Northern Savings Bank 
Co. of Columbus at 100.30. This was the only bid received. 
Maturity $2,000 on March 1 1909 and $2,000 on Sept. 1 1909.

Coleman Independent School District (P. O. Coleman), 
Coleman County, Texas.— Bond Sale.— The issue of $30,000 
5%  5-40-year (optional) school-house bonds dated June 1
1907, registered by the State Comptroller, as stated in V. 85, 
p. 1162, on Oct. 18, was awarded on Nov. 5 to the State 
Permanent School Fund at par and accrued interest.

Collinwood-Cleveland, Ohio.— Annexation Authorized.—  
Unofficial returns from 241 precincts out of 244 precincts 
show that the election held Nov. 5 on the question of the 
annexation of the village of Collinwood to the city of Cleve­
land, resulted in a vote of 51,811 “ for”  to 8,085 “ against.”

Columbiana County (P. O. Lisbon), Ohio.— Bonds De­
feated.— Early returns indicate, according to dispatches, that 
the question of issuing $50,000 jail-construction bonds was 
lost at the election Nov. 5.

Columbus, Ohio.— Bond Offering.— Proposals will be re­
ceived until 2 p. m. Nov. 20 by the Trustees of the Sinking 
Fund, Martin A. Gemunder, Secretary, for the following 
bonds:
$4,000 4 %  grade-crossing bon d s dated  D ec. 15 1900 and m aturin g M arch 1

1947.
16.000 4 %  c ity -h a ll-im provem en t bonds dated  M arch 15 1907 and m aturin g

Sept. 1 1927.
20.000 4 %  electric-light-w orks-extension  b on d s dated  D ec. 1 1906 and

m aturing M arch 1 1936.
25.000 4%  L iv ingston  and Parsons A ven u e fire-engine-house bonds dated

M arch 30 1907 and m aturing O ct. 1 1936.
50.000 4 %  pu b lic-im provem en ts N o . 11 (c ity ’s portion ) bonds dated

D ec. 1 1906 and m aturin g Sept. 1 1917.
40.000 4 %  garbage-d lsposal bon d s dated  N o v . 1 1906 and m aturin g

Sept. 1 1936.

Interest payable semi-annually at the agency of the City 
of Columbus in New York City. Separate bids must be made 
for each issue. Certified check on a local bank for 2 %  of 
the bonds bid for, payable to the Trustees of the Sinking 
Fund, is required. These are not new issues but bonds held 
by the sinking fund as an investment

Comanche, Comanche County, Texas.— Bonds Registered. 
— On Nov. 5 the $11,000 additional-high-sehool, $6,000 
sewerage and the $5,000 additional-water-works 5%  20-40- 
year (optional) bonds recently awarded to J. B. Oldham of 
Dallas at par (V. 85, p. 1039), were registered by the State 
Comptroller.

Concordia Parish School District Nos. 1, 2, and 4, La.—
Bonds Awarded in Part.— We are advised that the $2,250 5%  
1-5-year (serial) coupon School District No. 4 building- 
addition bonds described in V. 85, p. 425, have been dis­
posed of. The district is still offering for sale the $1,000 
District No. 1 and $3,000 District No. 2 5%  1-5-year (serial) 
coupon bonds.

Conecuh County (P. O. Evergreen), Ala.— Bonds Voted.—  
Early returns indicate that the election held Oct. 28 (V. 85, 
p. 747) to vote on the propositions to issue the $50,000 
public-road improvement bonds dated Jan. 1 1908 and 
maturing Jan. 1 1938, $25,000 public-road-improvement 
bonds dated Jan. 1 1909 and maturing Jan. 1 1939, and the 
$25,000 public-road-improvement bonds dated July 1 1909 
and maturing July 1 1939, resulted in favor of the same.

Covina High School District (P. O. Covina), Los Angeles 
County, Cal.— Bonds Defeated.— At an election Nov. 4 a 
proposition to issue $60,000 high-school-building bonds was 
voted upon and defeated. The vote was 145 “ for”  to 87 
“ against,”  two-thirds being necessary to authorize.

Dayton, Montgomery County, Ohio.— Bonds Defeated.—
Although a majority of the votes cast at the election held 
Nov. 5 (V. 85, p. 819) were in favor of issuing the $1,500,000 
grade-crossing-abolition (city’s portion) bonds at not ex­
ceeding 4%  interest, and maturing in not exceeding fifty
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years, and the $225,000 combination-police-station-and-fire- 
department-engjne-house-construction bonds maturing $15,'
000 yearly beginning not less than five years from date, the 
propositions did not receive the required two-thirds of the 
total vote cast and were therefore defeated.

Bond Sale.— Of the twelve issues of 5%  bonds offered 
on Nov. 2 the following were disposed of on that day: 
-52,700 5 %  1-year B u ck eye Street pav in g  assessment bonds aw arded to  the 

A ndrew s A sphalt & P aving  C o. fo r  52,710, the price thus being 
100.37.

4,300 5 %  R ich ard  Street paving-assessm ent bonds aw arded to  the A n ­
drew s A sphalt & P aving C o. for 54,315, the price thus being 
100.34. M aturity 51.300 on N ov. 1 1910 and 51,000 N ov . 1 
in each o f  the years 1912, 1915 and 1917.

3,500 5 %  A dam s Street paving-assessm ent bonds aw arded to  the Andrew s 
A sphalt & P aving  C o. for 53.512 50. the price thus being 100.35. 
M aturity on N ov . 1 as follow s: 51,500 in 1911, 51,000 in 1914 
and 51,000 in 1917.

4 ,000 5 %  W yan d ot Street paving-assessm ent bonds aw arded to  the Mer- 
ehants' N ational Bank o f  D ayton  for 54,055 20, the price thus 
being 100.38. M aturity 51,000 on N ov . 1 in the years 1910, 
1912, 1915 and 1917.

The bid of $4,037 submitted on Nov. 2 for $4,000 5%  
Broadway Street paving assessment bonds, rejected 011 that 
day, were subsequently accepted. The remaining seven 
issues have been awarded at private sale to Seasongood & 
Mayer and Breed & Harrison, both of Cincinnati, for par 
and accrued interest.

Decatur County (P. O. Leon), Iowa.— Boiuh Not Sold.—  
On Nov. 1 no bids were received for the $49,000 4% cou rt- 
house-construction bonds described in V. 85. p. 1101.

De Kalb (P. O. Auburn), Ind.— Bond Offering.— Proposals 
will be received until 1 p. m. Dec. 4 by Emery A. Shook, 
County Auditor, for $30,000 5%  asylum-construction bonds. 
Denomination $500. Date Dec. 1 1907. Interest annual. 
Maturity $7,500 yearly on Dec. 1 from 1908 to 1911 inclusive. 
Bid to be made on blank form furnished by the County 
Auditor and accompanied by a certified check for $900, 
■drawn on any reliable bank in De Kalb County , and made 
payable to the Board of County Commissioners. Accrued 
•interest to be paid by purchaser. This county has no debt 
at present. Assessed valuation for 1907, $16,382,625.

Delaware County (P. 0 . Delaware), Ohio.— Bonds Not 
■Sold.— There were no bidders for an issue of $37,580 4Yi°/o 
ditch bonds offered on Nov. 9

De Pere, Brpwn County, Wis.— Bond Sale.— On Nov. 2 
the $6,000 5%  coupon water-works-extension bonds de­
scribed in V. 85, p. 1039, were awarded to a local investor. 
Maturity $300 yearly on Jan. 15 from 1909 to 1926 inclusive 
and $600 on Jan. 15 1927.

Dover, Morris County, N. J.— Bonds Voted.— At the elec­
tion Oct. 29 the proposition to issue the $30,000 high-school- 
building bonds was favorably voted upon. As stated in 
V. 85, p. 1101, these securities are to be issued in addition 
to  the $35,000 4 )^ %  high-school-building bonds voted 
May 7. Both issues answer the following description: 
Denomination $500. Maturity two bonds of each issue 

yearly. Bonds are exempt from taxation.
Enid, Garfield County, Okla.— Bonds Not Sold.— No bids 

were received on Oct. 25 for the $285,000 sanitary-sewer,
5510.000 sanitary-tanks. $55,000 warrant refunding, $25,000 
fire-apparatus and $15,000 water-extension 5%  bonds offered 
on  that day. As stated in V. 85, p. 959, these bonds were 
authorized at the election held Oct. 1.

Greensboro, Greene County, Ga.— Bonds Not Sold.— We 
are informed that no satisfactory bids were received on Nov. 
12 for the $15,000 6%  school-building bonds described in 
V. 85, p. 1163.

Hamilton, Ont.— Debenture Sale.— Reports state that the 
$150,000 4%  coupon sewer and fire-station debentures de­
scribed in V. 85, p. 1163, have been awarded to W ood, 
Gundy <fc Co. of Toronto. Maturity part yearly on April 1 
from 1908 to 1937 inclusive.

Hamilton School District (P. O. Hamilton), Butler 
County, Ohio.— Bonds Not Sold.— Up to Nov. 12 this district 
had not yet placed $23,000 4%  bonds offered on Nov. 1.

Harris County (P. 0 . Houston), Texas.— Bond Offering.—  
'I1 his couuty is offering for sale $500,000 4%  coupon road and 
bridge bonds. Maturity forty j ’ears, subject to call after 
ten years. Certified check for 2 %  of bid is required. A. E. 
Amerman is County Judge.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Hawley Independent School District, Tex.— Bond Sale.—  
On Nor. 5 this district awarded $12,000 5%  10-20-year 
(optional) school-house bonds dated Oct. 10 1907, to the 
State Permanent School Fund. The price paid was par 
and accrued interest.

Howe Independent School District (P. 0 . Howe), Grayson 
County, Tex.— Bond Sale.— On Nov. 5 the State Permanent 
School Fund purchased at par and accrued interest the 
i ‘2,000 5%  10-40-year (optional) school-house bonds of this 
district, registered by the State Comptroller (V. 85, p. 748), 
on Sept. 11.

Hudson County (P. O. Jersey City), N. J.— Bond Offering. 
— Proposals will be received until 4 p. m . Nov. 26 by the 
Board of Chosen Freeholders for $140,000 4%  coupon public- 
park bonds. Denomination $1,000. Date Nov. 1 1907. 
Interest ■enoi-aunuaL Maturity Nov. 1 1957. Certified

check on .some national bank or trust company (or cash) for 
$2,000. payable to Stephen M. Egan, County Collector, is 
required. Walter O’Mara is County Clerk.

Ironton, Lawrence County, Ohio.— Bond Offering.— Pro­
posals will be received until 12 m. Dec. 10 by F. A. Ross, 
City Auditor, for the following bonds:
55,000 4 %  cou pon  w ater-su pp ly -im provem en t bond s. These securities are 

part o f  an issue o f  575,000 authorized a t an election  held 
vSept. 4 1906.

5,000 4 %  cou pon  street-im p rovem en t and open ing bonds authorized at 
an election  held S ept. 25 1907.

These bonds are also authorized by Section 2835, Revised 
Statutes. Denomination $1,000. Date Dec. 1 1907. Int­
erest semi-annually at the National Park Bank in New York 
City. Maturity Dee. 1 1927. Bid must be made on each 
issue separately and be accompanied by a certified check for 
$100. made payable to the City Treasurer. Purchaser to 
pay accrued interest.

Irvington, Westchester County, N. Y .— Bonds Awarded in 
Part.— Of an issue of $25,000 pumping-station and water 
bonds offered on Oct. 15. $20,000 were disposed of. Au­
thority vote of 43 to 26 cast at election March 191907. De­
nomination $1,000. Date Oct. 1 1907. Interest semi­
annually at the Irvington National Bank of Irvington. 
Maturity $2,000 yearly beginning Oct. 1 1912.

Ishpeming, Marquette County, Mich.— Bonds Awarded in 
Part.— It is reported in local papers that $32,000 of the 
$35,000 5%  water-main and pump-house construction bonds 
mentioned in V. 85, p. 1040, have been purchased by local 
investors at par.

Jackson, Jackson County, Mich.— Bids Rejected.— All bids 
received on Oct. 7 (V. 85, p. 1102) for the $45,000 4%  re­
funding public-building bonds were rejected.

Janesville, Rock County, W is.— Bond Sale.— The issue 
of North Academy Street improvement assessment bonds 
recently authorized by the Common Council (V. 85, p. 1040), 
has been awarded to contractors for work done.

Jefferson County (P. O. Beaumont), Tex.— Bonds Not 
Sold.— No award was made on Oct. 21 of the $300,000 5%  
20-40-year (optional) registered macadamized-road-con- 
struction bonds described in V. 85, p. 960.

Knights town, Henry County, Ind.—  Bond Offering —  
Proposals will be received until 1 p. m. Nov. 22 by Charles
F. Baxter, Town Cierk, for $12,000 6%  coupon electric- 
light-plant-construction bonds. Authority Section 13 
Chapter 90, Laws of 1907. Denomination $500. Date 
Nov. 22 1907. Interest annually in Knightstown. Ma­
turity on Nov. 22 as follows: $500 yearly from 1911 to 1914 
inclusive and $2,000 yearly from 1915 to 1919 inclusive. 
Bonds are exempt from taxation. Certified check for 2%  
of bonds bid for, payable to the Board of Town Trustees is 
required. Bonded debt, including this issue, $23,000'. 
Assessed valuation for 1907 $1,200 000. Purchaser to pay 
accrued interest.

Lake County (P. O. Painesville), Ohio.— Bond Offering.__
Proposals will be received until 12 m ., Dec. 2, by the Board 
of County Commissioners, C. H. Stocking, C. C. Cottrell 
and C. A. Phelps, for $200,000 4y2%  coupon court-house 
and jail-construction bonds. Authority, Sections 871, 872 
and 875 Revised Statutes. Denomination $500. Date 
Sept. 1 1907. Interest semi-annually at the County Treas­
ury. Maturity $2,500 each six months from March 1 1909 
to Sept. 1 1914 inclusive: $3,000 each six months from March
1 1915 to Sept. 1 1919 inclusive; $4,000 each six months 
from March 1 1920 to Sept. 1 1924 inclusive and $5,000 each 
six months from March 1 1925 to Sept. 1 1934 inclusive. 
Certified check on a solvent bank in Lake County for 5%  of 
bid, payable to the County Treasurer, is required. These 
bonds were offered as 4s on Nov. 4, but no bids were re- 
ceved on that date.

Lakewood (P. O. Sta. Cleveland), Cuyahoga County 
Ohio.— Bond Award.— Of the four issues of 5%  assessment 
bonds aggregating $31,255, bids for which were received on 
Oct. 25 (V. 85, p. 1163), the $3,390 5%  Detroit Street sewer- 
construction assessment bonds maturing $339 yearly on 
Oct. 1 from 1909 to 1918 inclusive and the $1,145 5%  
Kenilworth Avenue grading assessment bonds maturing 
$229 yearly on Oct. 1 from 1909 to 1913 inclusive were 
awarded to the Sinking Fund Trustees of Lakewood and the 
$10,160 5%  sewer-construction assessment bonds maturing 
$1,016 yearly on Oct. 1 from 1909 to 1918 inclusive were 
awarded to Dr. A. E. McClure for $10,225 30 (100.642) and 
accrued interest.

Bonds Withdrawn from the Market.— We are advised that 
the $16,560 5%  Newman Avenue paving assessment bonds 
offered on the same day (V. 85, p. 1163) have been with­
drawn from the market.

Leflore County (P.O. Greenwood), Miss.— Bonds Not Sold 
— Bond O ffering— Wo are advised by G. S. Pate, County 
Treasurer, that the bids received on Nov. 4 for the $50 000 
bridge-construction and the $40,000 road-building 5%  25- 
year gold coupon bonds described in V. 85, p .  1164, wen1 
unsatisfactory. The county is again offering the bonds and 
will receive proposals until Dec. 2.

Lenoir, Caldwell County, N. C — Bond Offering.— Proposals 
will be received up to and including Dec. 15 by the Board 
of Commissioners for $80,000 water and $20,000 street- 
improvement 6%  coupon bonds. Authority, an Act of the
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General Assembly ratified Feb. 16 1907; also election held 
Sept. 9 1907. Bonds are in denomination of $1,000 and are 
dated Jan. 1 1908. Interest semi-annually at the Town 
Treasurer’s office or at any bank or trust company in Lenoir. 
Maturity thirty years. Securities are exempt from municipal 
taxation. Certified check for 1%  of bonds bid for is re­
quired. This town has no debt at present. Total assessed 
valuation $1,050,000. Real value (estimated) $3,000,000. 
M. E. Shell is Mayor and J. C. Seagle is Town Treasurer.

Lexington School District (P. O. Lexington), Fayette 
County, Ky.— Bonds-Voted.— The election held Nov. 5 re­
sulted in a vote of 1,495 to 470 in favor of the proposition to 
issue the $75,000 4%  30-year school-building bonds men­
tioned in V. 85, p. 749. We are advised that, before offering 
the bonds for sale, the district will have “ the issue legalized 
by Courts of the State of K enutcky.”

Lodi, Columbia County, W is.— Bond Sale.— On Nov. 5 
$5,000 5%  water-works-extension bonds were awarded to 
the State Bank of Lodi at 102.25. No other bids were re­
ceived. Denomination $500. Date Nov. 20 1907. Inter­
est annually in January. Maturity Jan. 20 1917.

Long Branch, Monmouth County, N. J.— Bonds Not Sold. 
— No sale has yet been made of the $100,000 4 j^ %  30-year 
ocean-front-improveinent gold bonds offered on Aug. 5. See 
V. 85, p. 116.

Lorain, Lorain County, Ohio.— Bond Offering.— Proposals 
will be received until 12 m ., Nov. 23, by Custer Snyder, 
City Auditor, for the following bonds:
88.500 4 )4  %  W ash in gton  Street im p rovem en t bon d s. D ate A u g . 15 1907.

M aturity  $500 each six  m onths from  M arch 15 1909 to  S ept. 15
1915 inclusive and $500 on  S ept. 15 in each  o f  the years 1916,
1917 and 1918.

13.500 4 > 4 %  B ank Street p a v in g  b on d s. D ate A u g . 15 1907. M aturity
$500 on  M arch 15 and $1,000 on  Sept. 15 each  year from  1909 
to  1915 Inclusive and $500 each  s ix  m onths from  M arch 15
1916 to  S ept. 15 1918 inclusive.

14.000 4 )4 %  Second A ven u e pav in g  bond s. D ate A u g . 15 1907. M a­
tu rity  $1,000 each  s ix  m onths from  M arch 15 1910 to  Sept. 15 
1916 inclusive.

24.000 4 )4  %  E leventh  A venue m acadam izin g  b on d s. D ate A u g . 15 1907.
M aturity  $1,000 on  M arch 15 and $2,000 on  Sept. 15 each  year 
from  1909 to  1914 inclusive and $1,000 each s ix  m onths from  
M arch 15 1915 to  Sept. 15 19 17 Inclusive.

68.000 4 )4 %  street-im p rovem en t bond s. D enom ination  $1,000. D ate
A u g . 15 1907. M aturity  $3,000 on M arch 15, $4,000 on 
Sept. 15 each year from  1909 to  1916 Inclusive, and $3,000 
each  six  m onths from  M arch 15 1917 to  Sept. 15 1918 in ­
clu sive.

44.000 4 )4  %  R eid  Street im p rovem en t bon d s. D ate S ept. 15 1907.
M aturity  $2,000 on  M arch 15 and $3,000 on S ept. 15 each  year 
from  1909 to  1912 inclusive and $2,000 each  six  m onths from  
M arch 15 1913 to  Sept. 15 1918 inclusive.

24.000 4 )4  %  cou p on  V in e  Street im p rovem en t bon d s. D enom ination
$1,000. D ate Sept. 15 1907. M aturity  $1,000 on  M arch 15 
and $2,000 on  Sept. 15 each year from  1909 to  1912 inclusive 
and $1,000 each  s ix  m onths from  M arch 15 1913 to  S ept. 15
1918 inclusive.

90.000 4 )4 %  Penfield A venue im p rovem en t bon d s. D ate O ct. 15 1907.
M aturity  $4,000 on  M arch 15 and $5,000 on  S ept. 15 each 
year from  1909 to  1918 inclusive.

7,500 4 )4  %  Pearl Street m acadam  b on d s. D ate July  15 1907. M aturity 
$500 on  M arch 15 and $1,000 on  S ept. 15 each  year from  1909 
t o  1913 inclusive.

6,000 4 )4  %  T en th  A venue Im provem en t b on d s. D ate  O ct. 15 1907.
M aturity $500 each  six  m onths from  M arch 15 1914 to  Sept. 15
1919 inclusive.

Interest on the above issues is payable March 15 and Sept.
15 at the Chase National Bank in New York City. Certified 
check for 1%  of bonds bid for, payable to the “ City of Lo­
rain,”  is required. The first seven of these issues were 
offered on Oct. 19, but no bids were received on that day .\ 

Loveland School District No. 2 (P. O. Loveland), 
Larimer County, Colo.— Bonds Not Sold.— No satisfactory 
bids were received on Nov. 8 for the $5,000 5%  15-year 
coupon school-building bonds described in V. 85, p. 1164.

McCaulley Independent School District (P.O. McCaulley), 
Fisher County, Tex.— Bond Sale.— On Nov. 5 the $5,000 5%  
20-40-year (optional) coupon school-house bonds offered 
but not awarded on Sept. 22 (V. 85, p. 1103), were pur­
chased by the State Permanent School Fund at par and 
accrued interest

Madison, Morris County, N. J.— Bond Election.— An 
election will be held Dec. 2 to vote on the question of issuing 
not exceeding $125,000 sewer bonds. Interest rate not to 
exceed 5%  . Maturity thirty years “ or earlier.”

Madisonville (P. O.  Independent Station M, Cincinnati), 
Hamilton County, Ohio.— Bonds Voted.— In addition to 
the $35,000 water-main bonds voted at the election Nov. 5 
(V. 85, p. 1228), reports state that a proposition to issue 
$125,000 school-house bonds also carried.

Malden (P. O. Station Boston), Mass.— Temporary Loan. 
— According to dispatches,this place has borrowed $50,000 
for six months at 6.22%  discount.

Mangum, Greer County, Okla.— Bond Sale. On Nov. 4 
the $10,000 water-works-extenslon, $10,000 sewer-exten- 
sion and the $25,000 street-improvement 6%  20-year 
bonds described in V. 85, p. 1164, were awarded to John 
Nuveen & Co. of Chicago at par and accrued interest.

Massillon, Stark County, Ohio.— Bonds Defeated.— Ac­
cording to reports, the election held Nov. 5 resulted in the 
defeat of a proposition to issue $290,500 water-works-plant- 
purchase bonds.

Medina, Orleans County, N. Y .— Bond Sale.— On Oct. 30 
the $12,000 registered outlet-s'nver-construction bonds ma­
turing $1,000 yearly on July 15 from 1912 to 1923 inclus;ve 
and described in V. 85, p. 1103, were awarded to the Roches­
ter Savings Bank of Rochester at par for 5s.

Bonds Not Sold.— No sale was made of the $30,000 regis­
tered rillage-hall-construction bonds offered on the same day.

Mercer County (P. O. Celina), Ohio.— Bonds Defeated.—  
According to dispatches, the question of issuing $35,000 
hospital bonds was submitted to a vote of the people Nov. 5 
and defeated.

Milwaukee, Milwaukee County, W is.— Bond Sale.— W e 
are advised that from Oct. 31 to Nov. 9 inclusive this city 
disposed of to local investors at par and interest accrued 
$15,000 park, $30,000 auditorium and $60,000 street-im­
provement 4%  bonds. Denominations: $500, $750 and 
$1,000. Date July 1 1907. Interest semi-annual. Ma­
turity part yearly for twenty years.

Bonds to be Offered Shortly .— An issue of $275,000 viaduct 
bonds will be offered to local investors in the near future.

Minneapolis, Hennepin County, Minn.— Bonds Awarded in 
Part.— Of the four issues of 4%  coupon bonds, aggregating 
$591,000, offered on Nov. 7 (V. 85, p. 1164), $50,000 were 
awarded to local bankers.

Monessen, Westmoreland County, Pa.— Bonds Not Sold—  
Bond Offering.— No bids were received on Nov. 7 for the 
$75,000 4 ^ %  street-paving bonds described in V. 85, 
p. 1103. We are advised that $50,000 of these bonds are 
being re-offered as 5s, and proposals will be received until 
8 p. in., Nov. 21, by J. E. Pittman, Borough Clerk.

Montclair, N. J.— Bonds Authorized.— Ordinances have 
been passed providing for the issuance of $69,300 4%  bonds. 
It is proposed to use $8,000 for the erection of four portable 
one-room buildings on the high-school grounds, $11,300 for 
the purchase of a lot on Lorraine Avenue and $50,000 for the 
erection of an eight-room building on Cedar Avenue.

Murray, Calloway County, Ky.— Bond Offering.— Pro­
posals will be received at any time for the $20,000 4%  5-20- 
year (optional) water-works and light bonds mentioned in 
V. 84, p. 234. M. D. Wear is City Clerk. A proposition 
to increase the rate of interest to 5%  was submitted to a 
vote of the people at the election Nov. 5 and was defeated.

Muscatine County (P. O. Muscatine), Iowa.— Bond Offer­
ing.— This county is offering approximately $100,000 4%  
court-house and jail-building bonds at private sale. These 
securities are part of the issue of $150,000, the disposal of 
$25,000 of which was reported in V. 85, p. 882.

New Brighton School District (P. O. New Brighton), 
Beaver County, Pa.— Bonds Not Sold.— The $20,000 5%  
coupon school-building bonds offered on Nov. 1 and described 
in V. 85, p. 961, were not sold.

Norfolk, Va.— Bonds Authorized.— The Board of Aldermen 
on Nov. 12 passed an ordinance providing for the issuance of 
$50,000 4%  bonds for the purchase of water meters.

Norwood, Hamilton County, Ohio.— Bonds Not Sold.—  
The five issues of 4j/£% and 5%  1-10-year (serial) street- 
improvement assessment bonds aggregating $17,310 50, 
offered on Nov. 14, were not sold. A description of these 
bonds was given in V. 85, p. 1042.

Oklahoma City, Oklahoma County, Okla.— Bonds Not 
Sold.— No award was made on Oct. 25 of the $200,000 water­
works and the $50,000 sewer 5%  30-year bonds described 
in V. 85, p. 1042.

Omaha, Douglas County, Neb.— Bonds Voted and De­
feated.— It is stated in local papers that the propositions to 
issue the $50,000 paving-intorsection, $30,000 fire-cng:ne- 
house, $49,000 sewer and the $500,000 school-building bonds 
received a favorable vote at the election Nov. 5 (V. 85, p. 
1042), while the propositions to issue the $50,000 park- 
system and the municipal-gas-plant bonds were defeated.

Paris, Bourbon County, Ky.— Bonds Voted— Bond Offering. 
— The issuance of $45,000 5%  school-building bonds was 
authorized by a vote of 546 to 145 at the election Nov. 5. 
Maturity $2,500 yearly. Proposals for these bonds will be 
received until Dec. 12. O . K .  McKarney is City Collector.

Pascagoula, Jackson County, Miss.— Bids Rejected.— All 
bids received on Nov. 5 for the $20,000 5%  1-20-year (serial) 
registered general-street-improvement bonds described in 
V. 85, p. 1165, were rejected.

Paulding, Paulding County, Ohio.— Bond Sale.— W. R. 
Todd & Co. of Cincinnati have purchased the $2,300 5%  
West Jackson Street sewer-construction bonds, maturing 
$400 yearly on Sept. 3 from 1908 to 1912 inclusive and $300 
on Sept. 3 1913 and the $4,400 5%  10-year water-works 
funding bonds offered on Oct. 8 and described in V. 85, 
p. 750.

Pendleton, Umatilla County, Ore.— Bonds Not Sold.—  
Bond Offering.— No award was made on Nov. 1 of the $67,000 
levee-improvement and refunding, $18,000 street-inter- 
section improvement and refunding, $10,000 sewer-system- 
extension and the $40,000 city-hall and city-jail-building 
and site-purchase 5%  20-30-year (optional) bonds described 
in V. 85, p. 1165. Proposals are again asked for these 
bonds and will be received, this time, until Dec. 4. Thomas 
Fitzgerald is City Recorder.

Peterborough County, Ont.— Debenture Sale.— This county 
recently awarded $4,000 4%  debentures to W ood, Gundy & 
Co. of Toronto. Maturity part yearly for twenty years.

Phoenix, Maricopa County, Ariz.— Bond Sale.— We are 
adv-'s^d that the $ r>0,000 5%  water-works bonds mentioned in 
V. 85, p. 364, have been placed.

Plato and Rutland Drainage District (P. O Elgin \ Kane 
County, 111.— Bond Offering.— Proposals were asked for until
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2 p. m. yesterday (Nov. 15) by  H. D. Barnes, Secretary 
Board of Commissioners, for $9,000 6%  coupon drainage 
assessment bonds. Denomination $500. Interest payable 
in Elgin. Maturity in or before ten years. This district 
has no debt at present. The result of this offering was not 
known to us at the hour of going to press.

Polkton Township School District No. 4 (P. O. Coopers- 
ville), Ottawa County, Mich.— Bond Offering.— Further 
details are at hand relative to the offering on Jan. 6 1908 of 
the $15,000 5%  coupon school-building bonds mentioned in 
V. 85, p. 1229. Proposals for these bonds will be received 
until 7 p. m. on that day by F. E. Payne, Secretary Board of 
Education. Authority election held Sept. 9 1907 and Sec­
tion 4717 Compiled Laws of 1897. Denomination $500. 
Date Dec. 31 1907. Interest annually at the Coopersville 
State Bank of Coopersville. Maturity $500 yearly on Dec. 31 
from 1908 to 1916 inclusive and $10,500 on Dec. 31 1917. 
Certified check for $500, payable to the Secretary Board of 
Education, is required. Total debt, including this issue, 
$15,000. Assessed valuation for 1907, $433,000. Delivery 
of bonds on or before April 6 1908.

Port Chester, Westchester County, N. Y .— Bond Offering. 
— This village is offering for sale on Nov. 18 $48,896 5%  gold 
highway-improvement bonds. Leander Horton is Village 
President and Clement D. Camp is Village Clerk.

Pulaski County (P. O. Somerset), Ky.— Bonds Defeated.—- 
The election held Nov. 5 resulted in the defeat of the pro­
position to issue the $200,000 turnpike-building bonds 
mentioned in V. 85, p. 302. The vote was 850 “ for”  to 
3,060 “ aga'nsfc.”

Richmond, Henrico County, Va.— Description of Bonds.—  
According to information received from the City Auditor, 
the $168,000 4%  bonds sold on Oct. 31 (V. 85, p. 1229) are 
issued for improvements in newly annexed territory. The 
bonds were awarded at par and accrued interest. Interest 
on $112,000 bonds is payable to American National Bank, 
Washington, D. C., and on $56,000 to the Virginia National 
Bank of Petersburg, Va. Date of bonds Oct. 31 1907. 
Interest ssmi-annually in January and July. Maturity 
Jan. 1 1941.

Richmond Union School District (P. O. Martinez), Contra 
Costa County, Cal.— Bonds Not Sold.— No b ds were received 
on Nov. 5 for the $85,000 high-school and the $35,000 gram­
mar-school 1-35-year (serial) 5%  gold bonds described in 
V. 85, p. 1103.

Rochester, Beaver County, Pa.— Bonds Not Sold.— Up to 
Nov. 12 the $35,000 43^% bonds originally advertised to be 
offered Nov. 1 (V. 85, p. 1042), had not yet,been placed.

Rochester, Monroe County, N. Y .— Temporary Loan.— On 
Nov. 12 $30,000 of an issue of $40,000 4-months public-mar- 
ket-construction notes offered on that day were awarded to 
the National Bank of Rochester at 6%  interest, and $10,000 
were awarded to the Broadway Savings Institution of New 
York City at 6%  interest. These were the only bids received.

Rocky Hill School District (P. O. Rocky Hill), Somerset 
County, N. J.— Bond Offering.— Proposals will be received 
until 2 p. m. Dec. 4 by Theodore F. Stryker, District Clerk, 
for $8,500 4J^% school bonds. Denomination $500. Date 
Jan. 1 1908. Interest semi-annual. Maturity $500 yearly 
on Jan. 1 from 1918 to 1934 inclusive. Certified check for 
10%  of bonds bid for is required. Delivery o f bonds 
Jan. 2 1908.

Rutherford County (P. O. Rutherfordton), N. C.— Bonds 
Not Sold.— No satisfactory bids were received on Nov. 4 for 
the $27,000 10-year refunding bonds at not exceeding 5%  
interest, described in V. 85, p. 1104.

St. Paul, Howard County, Neb.— Bonds Not Sold.— No 
award was made on Oct. 26 of the $18,000 5%  5-20-year 
(optional) coupon electric-light and power-plant bonds de­
scribed in V. 85, p. 1042. W e are advised that these bonds 
were to be sold to obtain money to construct a municipal 
electric-light plant,-as the plant with which the Loup Valley 
Electric Co. of St. Paul was supplying light to the city was 
not large enough to meet the requirements of the people. 
Before the sale of these bonds took place, however, the plant 
was sold and the new owner promised to make the required 
improvements. Therefore no bonds will be issued at present.

Salisbury, Rowan County, N. C.— Bids Rejected.— All bids 
received on Nov. 7 for the $100,000 5%  coupon street and

N E W  LOANS.
1 ^ 1 4 , 8 0 0

CHINOOK, MONTANA
ELECTRIC L IG H T WORKS BONDS.

N otice  Is h ereby  given  th at the T ow n  Council 
o f  the T ow n  o f  C h inook , M ontana, will on  the 
12th D A Y  O F  D E C E M B E R . A . D . 1907, at 
th e  hour o f  2 p . m . o f  said d a y  at the o ffice  o f  
the T ow n  Clerk o f  said T ow n  In the First N ational 
B ank  bu ild in g ,se ll at pu b lic  a u ction  for cash , to  
the highest b idder or bidders offering the highest 
price therefore , the C oupon E lectric L ight W orks 
B on ds o f  said T ow n  to  the a m ou n t o f  $14,800, 
num bered con secu tive ly , com m en cin g  at one, 
bearing date Jan uary 1st, 1908, payable in 
tw en ty  years from  date o f  issue, but redeem able 
a t the op tion  o f  the T ow n  a t an y  tim e after 
fou rteen  years from  date o f  Issue, bearing Interest 
at the rate o f  six per cen t per ann um , payable 
sem i-ann ually  on  the first days  o f  July and Jan­
uary o f  each  year, and both  principal and interest 
payable  In lawful m oney o f  the United States 
at the o ffice  o f  the T ow n Treasurer o f  said Tow n 
or  at such bank in N ew  Y ork  C ity as m ay be 
designated b y  said Treasurer; d en om in ation . 
$100 each .

M >ney received from  sales o f  bon d s w ill be 
used for the construction  o f  an e lectric  light 
w ork s In said T ow n  and to  su pp ly  the sam e w ith 
e le ctr ic  ligh t.

B ds to  be accom pan ied  b y  a certified  check  
fo r  $500, payable  to  the T ow n  Treasurer o f  
Chin ok , M ontana, as a guaranty that the 
b idder w ill take and pay for said bonds as soon  
as the sam e are ready and signed for  deliv ery .

T he T ow n  Council reserves the right to  re ject 
a n y  and all bids.

By order o f  the T ow n  C ou ncil o f  the T ow n  o f  
C h inook , M ontana, du ly  m ade and entered .

D ated  t h i s ___ th d a y  o f  O ctob er , 1907.
JN O . C. D U F F ,

T ow n  Clerk o f  said T ow n .

# 5 i K ) , O n O

Harris County (H ouston), Texas,
ROOD NO BRIOCE BONOS

W ill sell all or  part o f  this issue o f  4 % ,  40 
years, 10-year op tion  B on ds. Certllled check  for
2 %  o f am ou n t bid m ust accom p a n y  proposal. 
M in im um , par and accrued  Interest.

A . E . A M E R M A N , 
C ou n ty  Ju d ge H arris C ou n ty .

H ou ston , T exa s.

F. B. SHERMAN & CO.
M U N I C I P A L  )

an.> BONDS
CORPORATION )

205 La Salle Street, CHICAGO

N E W  LOANS.
SI 00,000 

C IT Y  OF SPOKANE,
20 YEAR 5%

PUBLIC PARK GOLD BONDS.
Sealed proposals w ill'be  received  b y  the Sinking 

Fund Com m ission o f  the C ity o f  Spokane, W ash 
in gton , a t the o ffice  o f  the C ity  C om ptroller o f  
said c ity , up to  12 O ’ C L O C K  N O O N  o f  the 16TH  
D A Y  O F  D E C E M B E R , 1907, for the purchase 
o f  a ll o r  a n y  p o r tio n  o f  a $100,000 b on d  Issue o f  
said c ity , e x ce p t  that n o  bid w ill be rceelved  for 
less than $5,000 or m ultiple th ereof.

Said bonds are to  be Issued b y  said c ity  to  p a y  
for the purchase o f  add itional land for  park pur 
poses, for  the Im provem ent o f  park p rop erty  a l­
ready ow ned b y  the cflty*, for the carryin g out o f  
con d ition s or stipulations contained  In d ed ica ­
tion s o f  land to  tjie c ity  for  park purposes, and to 
redeem  previous bond  issue o f  $10,000 and In­
terest, and bear date  o f  D ecem ber 1, 1907, and 
payable 20 years after d ate , and draw  interest at 
the rate o f  5 %  ann ually , payable  sem i-annually.

Said Com m ission reserves the right to  re je ct  an y  
and all b ids, and each  o iler m ust be accom panied  
b y  a certified ch eck  for 2 %  o f  the am ount o f  the 
b id , and m ust be for at least par and accru ed  In­
terest. R O B E R T  F A I R L E Y ,

C ity Com ptroller.

Cuban Securities
A  S P E C IA L T Y

FRANCKE. THOM PSON  & ROBB
Members N. Y. Stock Exchange

43 Exchange Place
T elephone 1348 Broad

BRAN CH  OFKICE 
B r i s t o l  B u i l d in g .  5<h A v e .  a n d  4 2 d  S t .

Telephone 1658 Bryant

B LA C K S TA FF  & CO.
IN V E S T M E N T S

1332 Walnut Street 
PHILADELPHIA

LIST O F S P E C U L T IE S  ON REQUEST
Knickerbocker Audit Co.,

45 W i l l i a m  Street.
CHAS GRISWOLD BOURNE, President

Telephone Conneetions

N E W  LOANS.
1 1 4 0 0 , 0 0 0

C I T Y  OF SPOKANE,
2 5  Y E A R  4 ^ %

BRIDGE GOLD BONDS.
Sealed proposals '1'w ill  be received  b y  Sinking 

F und Com m ission o f  the C ity  o f  S pok ane, W ash ­
in g ton , at the o ffice  o f the City C om ptro ller  o f  
said c ity , up to  12 O ’C L O C K  M OON o f  the 16T H  
D A Y  O F  D E C E M B E R , 1907, for  the purchase o f  
a ll o r  any  portion  o f  a $400,000 00 bond  Issue o f  
said c ity , excep t that n o  bid  w ill be received  fo r  
less than 525,000 00 or  m ultip le  th ereof.

Said bonds are Issued b y  said c ity  to  p a y  for  the 
con stru ction  and repair o f  bridges across the 
Spokane R iv er , and bear date o f  January 1, 1908, 
and payable  25 years a fter  date , and draw  interest 
a t the rate o f  4 y 2 %  an n u a lly , p a y a b le  sem i­
a n n u a lly .

Said com m ission  reserves the right to  re je c t  
a n y  and all b ids, and each offer m ust be a c co m ­
panied b y  a certified  ch eck  for  2 %  o f  the am ou n t 
o f  the b id , and  m ust be for at least par and  a c ­
crued  in terest. R O B E R T  F A I R L E Y ,

C ity Com ptroller.

B O N D S  T O  Y I E L D  
4 .5 0 %  to 6%

O ur new  lo -p a g e  c ircu la r, describ in g  n ea rly  
forty  issues o f
Municipal, Railroad and Public Utility 

Corporation Bonds
Is n ow  ready for d istribu tion . W e  suggest a 
personal Interview . '

ASK  FOR CIRCULAR NO. 8 4 6 F.

E. H R O LL INS & SONS.
21 Milk St., Boston, Mass. 

CHICAGO DENVER SAN FRANCISCO

M U N I C I P A L  AND R A I L R O A D
BONDS.

L IST  ON A P P L IC A T IO N .

SEAS0N&00D <fc MAYER,
M ercan ti le  L ib ra ry  K n i ld iu g ,  

r i f t i .  i  v i N A  I I .

Esiabitahod 1885.

H. C Speer 6c ^ons Co.
First Nat Bank Building. Chicago

CITY COUNTY D H W H C  
AND TOWNSHIP
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general-improvement bonds described in V. 85, p. 1104, were 
rejected.

Seattle School District No. 1 (P. O. Seattle), King County, 
Wash.— Bond Election.— On Dec. 7 this district will vote on 
the question of issuing $500,000 20-year coupon school- 
building and site-purchase bonds.

Sharon Hill, Delaware County, Pa.— Bonds Authorized.—  
This borough has authorized the issuance of $5,500 5%  street- 
improvement bonds.

Sheraden, Allegheny County, Pa.— Purchaser of Bonds.—  
We are advised that the purchas3r of the $85,000 5%  coupon 
bonds recently, disposed of (V. 85, p. 883), was Lawrence 
Barnum & Co. of New York City. The price paid was 
$86,100 or 101.294.

South Park School District No. 6, Jefferson County, Texas.
— Bond Sale.— This district has awarded $18,000 of the 
$23,000 5%  20-year school-building bonds offered on April 20 
(V. 84, p. 956) to Jefferson County and $5,000 to local parties. 
Denomination $1,000. Date April 10 1907. Interest semi­
annual.

Sparks, Berrien County, Ga.— Bonds Voted.— It is stated 
that this place recently voted to issue $20,000 6%  30-year 
water-works and electric-light-system-construction bonds.

Spokane, Spokane County, Wash .— Bond Offering.—  
Further details are at hand relative to the offering on Dec. 16 
of the following bonds, a description of which was given in 
last week’s issue:
5400,00* 4J4 %  ?o ld  cou p on  Spokane R iver  b rldge-con stru ction  and repair 

bon d s. A u th ority , v o te  o f  5,630 to  332 cast at election  
H ay 7 1907. D enom ination  $1,000. D ate Jan . 1 1908 
M aturity Jan . 1 1933. N o b id  w ill be rece ived  fo r  less 
than  $25,000 or m ultip le  th ereof.

100 ,000  5 %  gold  cou p on  fu n d in g  and pub ltc-park  b on d s. D en om in a ­
tion  $500. D ate D ec. 1 1907. M aturity D ec. 1 1927. 
N o bid  w ill be received  fo r  less than $5,000 or m ultiple  
thereof.

[T7 Proposals for these bonds will be received until 12 m. on 
that day (Dee. 16) by the Sinking Fund Commission at the 
office of Robert Fairley, City Comptroller and Secretary 
Sinking Fund Commission. Authority Section 6, Article 
8, State Constitution; sub-division 4,739. Ballinger’s Code

and Sections 160, 161, 163 and 207, City Charter. Interest 
ssmi-annually at the Fiscal Agency of the State of Wash­
ington (Trust Company of America), in New York City. 
Certified check for 2%  of bid is required. Official circular 
states there has never been any controversy or litigation 
in*the matter of the sale or payment of bonds.

The official notice of this bond offering will be found among 
the advertisements elseu'here in this Department.

Springfield School District (P. O. Springfield), Clark 
County, Ohio.— Bonds Voted.— At the election Nov. 5 a 
proposition to issue $200,000 high-school-building bonds 
carried. The vote was 5,334 to 2,488. We are adrjsed that 
thes3 bonds will not be offered for sale for at least six months.

Toledo, Lucas County, Ohio.— Bonds Voted.— The pro­
position to issue the $150,000 Boulevard opening extending 
and improving bonds mentioned in V. 85 p. 1166, carried 
at the election Nov. 5. The vote cast was 16,708 “ for”  to 
5,032 “ against.”

Bonds Authorized.— The City Council on Nov. 4 passed 
ordinances providing for the issuance of the following bonds:
$1,015 06 5 %  cou p on  Sew er N o . 994 constructlon -assessm ent bond s.

D enom ination  $260, ex cep t one bond o f  $235 06 . D ate 
O ct. 10 1907. M aturity  one bond  each six  m onths from  
M arch 10 1909 to  Sept. 10 1910 inclusive.

1,476 60 5 %  cou p on  Sew er N o. 991 constructlon-assessm ent bonds.
D enom ination  $380, excep t one bond  o f  $336 60. Dat*- 
O ct. 27 1907. M aturity  one bond  each six  m onths from  
March 27 1909 to  Sept. 27 1910 Inclusive.

1,161 56 5 %  cou p on  Sew er N o. 995 constructlon -assessm ent bond s.
*  D en om in a tion  $300, except one b on d  o f $261 56. Date 

O ct. 24 1907. M aturity  one bond each six  m onths from  
M arch  24 1909 to  Sept. 24 1910 inclusive .

721 35 5 %  cou p on  Sew er N o. 993 construction-assessm ent bonds.
D enom ination  $200, excep t one bond  o f $121 35. D ate 
O ct. 3 1907. M aturity  one bond each six  m onths from  
M arch 3 1909 to  Sept. 3 1910 Inclusive.

258 14 5 %  cou p on  Sew er N o . 992 construction-assessm ent bonds.
D enom inations $108 14 and $150. D ate N ov . 8 1907. 
M aturity  $108 14 on M arch 8 1909 and $150 on  Sept. 8 1909.

81 25 5 %  cou p on  Sew er N o. 996 constructlon-assessm ent bon d s.
D enom inations $40 and $41 25. D ate O ct. 26 1907. M a­
tu r ity  $40 on  M arch 26 1909 and $41 25 on S ept. 20 1909.

Interest semi-annually at the City Treasurer’s office.
Texas,— Bond Issue.— The Legislature of 1907 passed a 

bill authorizing the “ State Penitentiary Board'”  to issue

INVESTMENTS.

HUNT, MANN & S A IT O N S T A U
Investment Securities

60  S T A T E  S T R E E T  
B O S T O N

Perry, Coffin & Burr, 
INVESTMENT BONDS,

60 State Street, 
BOSTON.

INVESTMENT BONDS
L l f t R  B -p o n  r e q u e s t .

Denison & Farnsworth
B O S T O N

O L E T B L A N D  a n d  P H I L A D E L P H I A

MacDonald, McOoy & Go,,
MUNICIPAL AND CORPORATION 

BONDS.  
x8x La Salle Street, Chicago.

ERVIN & COMPANY,
BANKERS.

 ̂New York Stock Exchange, 
Member* ’ stock Exchange,

B O N D S F O R  IN V E S T M E N T
43 Exchange Place, 

K e w  Y o r k
Drexal Building, 

JPfciladelpbl*.

MISCELLANEOUS.
“ THE AVERAGE MAN

prefers to  d o  the little  th ings o f  life  fo r  h im se lf,”  says the m anager o f  one au tom atic  exch an ge 
“ H e w ou ld  rather sugar his ow n coffee  than  te ll a w aiter how  m an y  lum ps he w ants; he w ou ld  
rather brush his ow n hair than te ll a barber how  to  d o  I t .”

THAT IS AN AMERICAN CHARACTERISTIC.
T h at is one reason w h y  the A u tom a tic  T eleph on e System  is so pop u lar. Instead e f  spending 
the tim e telling an operator  w hat you  w a n t, and arguing the m atter ou t or  w aiting w earily  fo r  
her to  d o  it , you  d o  the ca lling  and ringing you rse lf, in h a lf the tim e it w ould take to  e v tn  tell 
her to  d o  it.

AND REMEMBER, MR. MANAGER,
th at satisfied subscribers are as va lu ab le  as any  o f  you r m ore tan gib le  assets, and w ith  the a u to ­
m atic  Service th ey  are alw ays satisfied. A n d  w ith  the A u tom a tic  System  it costs you  tess to  
g ive the best service  than It costs to  g ive m ediocre service  w ith  a m anual systeh i.
Th e A u tom a tic  System  has been  ad op ted  In the fo llow in g  cities:

Aberdeen, S. D . 
A k ron , O hio. 
A llen tow n , P a . 
A u bu rn , M e. 
A u bu rn , N . Y . 
B attle  C reek, M ich. 
Beaver Falls, P a . 
B ellin gham , W ash . 
B erkeley, Cal. 
B illings, M ont. 
B u tte , M ont. 
C adillac, M ich. 
C ham paign , 111. 
C h icago, 111. 
C leburne, T exas. 
C olum bus, Ga. 
C olum bus, O hio. 
D ayton , O hio. 
D ecatu r, III.

D enver, C olo. 
D ow ag lac, M ich.
E l P a so , T exas. 
E m au s, P a .
FaH R iv er , Mass. 
G rand R a p id s . M ich. 
H astings, N eb . 
H avan a , C uba. 
H azle ton , P a . 
H ollan d , M ich. 
H opk in sv ille , K y . 
H ou ston , T ex . 
Jon esboro , A rk .
L ake B en ton , M inn. 
L ew iston , M e. 
L in coln , N eb .
L os A n geles, Cal. 
M anchester, Iow a . 
M arlanao, Cuba.

M arlon , In d . 
M edford , W ls. 
M lam lsburg. O hio. 
M t. O live , 111.
N ew  B ed ford . Mass. 
N orfo lk , N eb. 
O akland, Cal.
O cean P a rk , Cal. 
O m aha, N eb .
Pen t w ater, M ich. 
P on tia c , ill. 
P ortla n d , M e. 
P ortla n d , Ore. 
P rin ceton , N .J .  
R ich m o n d . Ind . 
R iverside , Cal. 
R och ester. P a . 
R u sh vllle , In d .

San D iego, Cal.

San F ran clsto , Cal. 
Santa M on tca , Cal. 
Sask atoon , S ask ., Can. 
S iou x  C ity . Iow a .
Sou th  B e n d .In d . 
S pok an e, W ash.
St. M ary ’s, O h io. 
T a com a , W ash . 
T o ro n to  Ju n ction , Can 
T raverse C ity , M ich. 
U rbana, Illnois.
V an W ert, O hio.
W alla  W a lla ,W a sh . 
W ausau , W ls. 
W esterly , R . I . 
W ilm in gton , D el. 
W o o d s to ck , N . B ..C a n .

AUTOMATIC ELECTRIC CO.,
Van Buren and Morgan Streets CHICAGO, U. S. A

You must be sure to visit our exhibit at the Electrical Show. Coliseum, Chicago, Jan uary 
13-25, 1908, Spaces 3 . 4, 5 and 6. Section L. Coliseum Annex

BARROW, WADE\ GUTHRIE & CO
CERTIFIED PUBLIC ACCOUNTANTS.

(N ew  York and Illin o is .)

NEW YORK,
Broad Exchange Building, 

26  Broad S treet,

CHICAGO,
Monadnock Block

SAN FRANCISCO.
78 7  M arket Street.

LONDON, ENGLAND,
18 8 t. S w ith in '8  Lane, E. C., C ab h , "A dorjest

NEW ORLEANS,
Hibernia Bank Bldg.
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$150,000 5%  1-20-year (serial) bonds for the purpose of 
extending the State Railroad from Rusk. Tex., to Palestine, 
Tex. The Act also provides for the sale of these bonds to 
the State Permanent School Fund. Of the total amount 
authorised, $75,090 have been ssjed to date.

Thief River Falls, Red Lake County, Minn.— Bonds Voted. 
— An election held Nov. 5 resulted in favor of a proposition 
to issue $12,000 5%  20-year water-works bonds. The vote 
was 386 to 202.

Tyler, Smith County, Texas.—Bond Sale.—We are in­
formed, under date of Nov. 9, that the $15,000 5%  30-year 
coupon street-paving bonds described in V. 84, p. 957, have 
been awarded to the State Board of Education at par, 
accrued interest and a premium.

United Counties of Prescott and Russell, Ont.— Debenture 
Sale.— W ood, Gundy & Co. of Toronto inform us that they 
were the successful bidders for $15,000 5%  debentures of­
fered by these counties. Maturity part yearly for fifteen 
years.

Wapakoneta, Auglaize County, Ohio.— Bond Offering.—  
Proposals will be received until 12 m. Dec. 9 by Charles E. 
Fisher, Village Clerk, for the following bonds:
$3,200 4 Hi %  cou p on  O hio and W est B enton streets sew er-constru ction  

assessm ent bond s. D enom ination  S320. M aturity $640 
yearly  on  D ec. 1 from  1908 to  1912 Inclusive.

2,000 4 J-S %  cou p on  E ast M echanic Street sew er-constru ction  assessment 
bonds. D enom ination  5400. M aturity $400 yearly  on  D ec. 
1 from  1908 to  1912 inclusive.

1,300 4 %  cou pon  N orth  B lack h oof Street sew er-constru ction  bonds 
D enom ination  $260. M aturity  $260 yearly  on  D ec. 1 from
1908 to  1912 Inclusive.

The above bonds are dated Dec. 1 1907. Interest semi­
annually at the Village Treasurer’s office. Bid must be 
made on each issue separately and accompanied by  a cash 
deposit of $100. Purchaser to pay accrued interest.

Waterbury, New Haven County, Conn.— Bond Offerin').
— Proposals will be received until 8 p . m .  Dec. 16 by William 
H. Sandland, City Clerk, for $125,000 4%  coupon or reg's- 
tered sewerage bonds. Authority a resolution of the Gen­
eral Assembly approved May 23 1895. Denomination $1,000 
Date Jan. 10 1908. Interest semi-annually at the City 
Treasurer’s office. Maturity Jan. 1 1958. Certified check

for 1%  of bonds bid for, payable to the City Treasurer, 
is required. ......

Waynesburg, Greene County, Pa.— Bonds Authorized.—
The Town Council, according to reports published in local 
papers, has passed an ordinance which authorize*} the issuance 
of $6,855 curbing, paving and grading, and $ 5 1 , 1 4 6  funding 
5%  bonds. Denomination $500. Maturity p**rt yearly 
from 1908 to 1937 inclusive.

Wellsville, ALejany County, N. Y .— Bond Sain.— On Nov.
4 the $21,117 31 street-improvement bonds described in 
V. 85, p. 1106, were awarded to a local investor at par and 
accrued interest for 5s. There were no other bidders. 
Maturity $717 31 on Sept. 1 1908 and $850 yearly ou Sept. 1 
from 1909 to 1932 inclusive.

White County, (P. O. Monticello) Ind.— Band Offering 
Proposals will be received until 12 m . Nov. 26 by M. B. 
Spencer, County Treasurer, for $47,700 43^% Monon Town­
ship coupon macadam-road-bond s. Denominations $500 
and $385. Date Nov. 15 1907. Interest semi-annually 
in Monticello. Maturity $2,385 each s x  mouths from 
May 15 1909 to Nov. 15 1918 inclusive. Bond* are exempt 
from taxation. Certified check for $1,000, payable to M. B. 
Spencer, Treasurer, is required. Total debt, including 
this issue, $62,610.

York, York County, Neb.— Bonds Not Sold.— No bids 
were received on Nov. ' 7  for the $17,000 5%  10-20-year 
(optional) funding bonds and the $50,576 89 5%  1-10- 
year (serial) paving I) strict No. 1 assessment bonds des­
cribed in V. 85, p. 1106.

Youngstown, Mahoning County, Ohio.— Bond Sale.— On 
Nov. 11 the $4,500 street-improvement (city ’s portion), $325 
crematory-operation and the $5,870 Emma, Vine and Lansing 
streets sewer 5%  bonds described in V. 85, p. 1106, were 
awarded to the Firemen’s Pension Fund Trustees of Youngs­
town at par and the $29,950 5%  River View Sewer District 
bonds maturing $5,190 yearly on Oct. 1 from 1909 to 1913 
inclusive, were awarded to the Dollar Savings & Trust Co. 
of Youngstown at par. No other bids were received.

Bonds Not Sold.— The $5,050 5%  s'dewalk-coimtruction 
bonds offered on the same day (V. 85, p. 1167), were not sold.

INVESTMENTS

N E W  YORK C IT Y
4&% TAX EXEMPT

BONDS

T. W. STEPHENS & CO.,
2 W ALL ST., NEW YORK

Albert Kleybolte & Co.,
409 W a ln u t  Street, 

C I N C I N N A T I ,  o .

Municipal, 
County, State,

a n d  H l s l f U r a d e  P u b l i c  Serv ice  
se cu r i t ie s

CarresDondonce Solicited

Blodget, Merrirt 6c Co ,
B A N K E R S ,

60 State Street, Boston
SW N AHHA I) HTKKKT, HKW YOKK.

8T A T K  f l T f  & K*I1,H<U1> KONDX

t h e  s o u t h
Property and Investments of every 

Kind in all Southern States. 
M E T R O P O L I T A N  I N V E S T M K F T  CO.

OEO. B. EDWARDS, President, Charleston. S. C. 
New York Oftice. Beaver Bids: , 82-92 Beaver St

VICKERS & PHELPS
M em bers o f  N ew  Y o rk  Stock  E xohange. 

2 9  Wa.I S+., N ew  York
Brokers in Bonds

MISCELLANEOUS.
OFFICE OF TH E

ATLANTIC MUTUAL INSURANCE COMPANY.
N ew  Y o rk , Jan u ary  22 d , 1007.

T  < Trustees, in  conform ity with the Charter o f  the C om pany, subm it the following statement of tte affa irs-
on the 31 st o f D ecem ber, 1006.

Prem ium s on  M arine R isks from  1st Jan uary, 1006, to  31st D ecem ber, 1906_______  63,190,241 67
P rem ium s on  Policies n ot m arked off 1st Jan uary, 1906_______________________________ 582,191 9&

T ota l M arine P rem ium s___________________________________________________________________$3,772 ,433  65

Prem ium s m arked o ff from  Is? Jan uary, 1906, to  31st D ecem ber, 1906____________  $3,081 ,714  32:
Interest received  during the y i" ,r ___________________________$356,457 98
R en t, less Taxes and E x p e n s e s .____________________________  125,501 85 $481,959 83

Losses paid  during th e  year w hich  w ere estim ated  In 1905
and previous y e a r s _____________________________________ $309,817 14

lo s s e s  occu rred , estim ated  and paid  In 1906______________1,009,224 32 $1 ,319,041 46

Less S alvages_______________________ $107,176 57
Re-Insurances ____________ _______ _ 150,190 74 257,367 31 

$1,061,674 15

Returns o f  P rem iu m s___________ ______________ ______ _________________  $62,411 11
E xpenses, includ ing o ffice rs ’ salaries and clerks ’ com pen sation , sta ­

tion ery , new spapers, advertisem en ts, e t c ____________________________  $344,098 27
T h e C om pany lias the fo llow in g  A ssets, v iz .:

U nited States and State o* N ew  Y ork  S tock , C ity , Bank and other Securities______
Special deposits In H ailes and Trust Com panies . - ______________________________________
Real Estate corner W all and W illiam  S ts ., ana  E xch an ge P la ce______$ 4,299,000 00
O ta er R eal E state and c 'a lr is  due the C om p a n y ________ _______________  75,000 00

Prem ium  notes and Bills R e c e iv a b le ..  ......................................... - ______ ___ _______ ________
Casn In hands o f  E uropean Bankers to  D;:y losses under policK s paya b le  In fo r$ g n

co u n tr ie s_________________ ___________ ___________ ____________________________________ ____
Cash In b a n k ________ __________________________________________ ________________________________

$5,697,108 00 
700,906 67

4,374,000 00 

1 ,191,974 88.

271 ,142 54 
502.631 63

A g g re g a tin g ......................................................................................................................................... $12 ,797 ,823 72

A  d iv idend  o f  Six Der cent interest on the outstanding certificates o f  profits will be  paid  to  the 
holders thereof, or their legal representatives, on and after Tuesday the Fifth o f February n ext.

Th e outstanding certificates o f  the issue o f  1901 will be redeem ed and paid  to  the holders thereof, 
cr  their legal reoresentatlves, on and after Tuesday the fifth  o f  February n ext, from  w hich date 
all Interest thereon will cease. Th e certificates to be produced  at the tim e o f p a y m en t, and canceled  

A  d ividend o f  Forty per cent is declared on  the net earned prem ium s o f  the C om nanv for  the 
year ending 31st D ecem ber, 1006, for w h ich , upon app lication , certificates w ill be  issued on  and 
after Tuesday the seventh  o f  May next.

By order o f the B oard,
Q. STANTON F L O Y D -JO N E S. Secretary.

G U S T A V  A M S IN C X . 
F R A N C IS  M. BA CO N .

O H N  N. B E A C H . 
W IL L IA M  B. B O U L T O N , 
V E R N O N  H . B R O W N , 
W A L D R O N  P. B R O W N , 
JO SE P H  H . C H A P M A N , 
G E O R G E  C. CL A .R K . 
C L E V E L A N D  H . D O D G E , 
C O R N E L IU S  E L D E R T , 
R IC H A R D  H . E W A R T ,

TR  U STE ES. 
H E R B E R T  L . G R IG G S , 
C L E M E N T  A . G R ISC O M - 
ANSOM  W . H A R D . 
M O R R IS  K . JE S U P , 
L E W IS  CA SS L B D Y A R D , 
F R V N C IS  H . L E G G E T T . 
O H X R L E S  D . L E V E R IC H , 
L E W D E R . N. L O V E L L , 
G E O R G E  H . M A C Y , 
C H A R L E S  H . M A R S H A L L ,

W . n .  H . m O u k B , 
N IC H O L A S  H. P A L M E R . 
H E N R Y  P A R IS H , 
D A L L A S  B. P R A T T , 
G E O R G E  W . Q U IN TA R B .,. 
A .  A. R A V E N ,
JO H N  L. R I K E R . 
D O U G L A S  R O B IN S O N , 
G U S T A V  H . S C H W A B . 
W IL L IA M  A . S T R E E T .

A. A.. R A V E N . President.
C O R N E L IU S  E L D E R T .  V ice-President.
,T \ M171 ‘-S T, T.IVTNTfJSTON, -’ rf V ir,-P residen t. 
S 'N F O P T l  K. C O T<B, 3d V ire-P rrsident. 
C H A R L E S  E . F A Y . 4th Vice-President.
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Artist (tiompvinits.

MercantileTrust Co.
St. Louis, Mo 

Member St. Louis Clearing House Association

Capital and Surplus, $9,500,000
F E S T U S  J. W A D E . W M . M A F F IT T ,

President. Treasurer
Commenced business Not. 16, 1899

RESOURCES

N o v .16, 1899 
$1,667,051 19

Nov. 16, 1900
$4,429,448 02

Nov. 16, 1901
$11,780 ,418 95

Nov. 16, 1902
$21,882 ,734 64

Nov.16,1903 $21,756,471 73

Nov. 16,1904 $26,508,716 93

Nov. 16, 1905 $27,292,163 57

Nov. 16, 1908, $27,934,599 63

The Ir o o f  ct bood Service is Constant Growth.

C E N T R A L  
T R U S T  C O M P A N Y  

OF ILLINOIS,
CHICAGO

Capital, -  -  -  -  -  $2,000,000 
Surplus and Profits -  900,000

CHARLES G . DAW ES, President.
W . IRVIN G OSBORNE. Vice-President,
A . UUELAUE, Vice-President.
WILLIAM R. DAWES, Cashier.
L .  L>. INNER. Asst. Cashier.
WILLI AM W . GATES, Aast. Cashier.
A . G . MANG, Secretary.
MALCOLM McDO w £ .lL . Asst Secretary.

BANKING, SAVINGS AND TRUST 
DEPARTMENTS.

Girard Trust Company*
CAPITAL and SURPLUS, $10,000,000.

C H A R T E R E D  1836.
Acts as Executor, Administrator, Trustee, 

Assignee and Receiver.
Financial Agent for Individuals or 

Corporations.
Interest Allowed on Individual and 

Corporation Accounts.
Acts as Trustee ot Corporation Mortzages. 
Depositary under Plans of Reorganization.

Registrar and Transfer Agent.
Assumes entire charge of Real Estate.

Sales to Rent in Burzlar-Proof Vaults.

E. B . M O R R IS , President.
YV. N . E L Y , 1st V ice-President.
A . A . JA C K S O N , 2d V ice-President.
C . .J R H O A D S , 3d V lce-Pres. and Treasurer. 
E D W A R D  S. P A G E , Secretary.

M ANAGERS:
E ffllngham  B . M orris, C. H artm an Kuhn, 
John  A . B row n Jr.
B e n ’arc.ln W . Richards 
John  B G arrett,
W illiam  H . Jenks.
W illiam  H . Gaw,
Francis I. GoWen,
G eo. H. M cFadden,
H enry Tatnall.
Issac H . Clothier.
T h os. D eW itt C uyler,

N E. Cor. Broad and Chestnut Streets, 
PH ILADELPH IA.

Jam es Speyer, 
A u gustus D . Juilllard 
E dw ard J . B crw lnd . 
R andal M organ,
E dw  T . S totesbury, 
Charles E . Ingersoli. 
John Story  Jenks Jr. 
H enry B. C oxe,
E . C. F elton .

C IT Y  T R U S T  C O .
SO STATE STREET. BOSTON. M A S S

B U N K E R  H IL L  B R A N C H :
C ity  Square, C H A R L E S T O W N . M ASS.

Capital & Surplus, -  -  $4,000,000
T ransacts a General Trust and 

Banking Business 
Interest A llow ed on  D eposits Subject to Check- 
A cts as Trustee under Railroad and other M ort­

gages; also as A gent for  the Registering 
and Transfer of Stock.

A  legal D epositary for C ourt Funds, and author­
ized to  act as E x ecu tor, G uardian, Ad­

m inistrator and Trustee. 
D IR E C T O R S .

P H IL IP  S T O C K T O N , President.
Charles F . Adams 2d.
O rlando H . A lford .
F . Lothrop Am es.
John  S. B artlett.
Charles E. Cotting.
A lvah  Crocker,
L ivingston  Cushing.
G eorge A . Draper.
W illiam  F . Draper.
W llm ot R . Evans.
Frederick P . Fish,
R ob ert F . H errick,
Francis L. H igginson,
H enry C. Jackson.

S idney W . W inslow .

G eorge E . K eith , 
G ardiner M. Lane. 
A rthur Lym an, 
M axw ell N orm an, 
R ob ert T . Paine 2d. 
A n drew  W . Preston. 
R ichard  S. Russell. 
H ow ard  S tockton . 
Charles A . Stone, 
Galen N . S tone, 
Q uin cy A . Shaw  Jr., 
N athaniel Thayer, 
H enry O . U nderw ood . 
W . Seward W ebb.

Boston Safe Deposit
AND

Trust Company
BOSTON M ASS

Transacts a General Trust and 
Banking Business.

Interest Allowed on Deposits Subject to Cheek

Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee.

Capital -  - -  -  $1,000 000 
Surplus (Earned) 2,000,000

C H A RLES E . ROG ERSO N . President. 
JAM ES L O N G L E Y , Vice-President. 
W IL L IA M  C. W ILL IA M S. Vlce-Pres’t.
G. E . G OO D SPEED , Treasurer. 
E D W A R D  E . ST E V E N S. Asst. Treas, 
R O L A N D  E . C H A F E Y . Asst. Treas. 
H E N R Y  A . FE N N . Sec.&Mgr.Safe D .D t .
H . D . H EATH FLELD , Assistant Sec.
F . J. B U R R  A G E , Assistant Secretary.

Mississipoi Valley Trust  Co.
Fourth & Pine Sts., St. Louis

CA PITA L, SURPLUS  1®Q KOO AAf)
and P R O F IT S !^

A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED

John I. Beggs 
i Wflbur F. Boyle 
| Janies E. Brock 
! Murray Carleton 
| Charles Clark

R. J. O 'Reilly ,MD 
Henry W. Peters 
H. Clay Pierce 
J. Ramsey Jr

The Trust Company 
of North America

503 -505-507  Chestnut St., Philadelphia.
C A P IT A L  _______ _________ ________$1,000,000

ADAM A. STULL, President.
H E N R Y G. BRENGLE. lat Vlco-Pres. & Treasurer. 
JOS. S. CLARK. 2d Vice-Pres., Superv’g Trust Dept, 
CHA3. P. LINEAW EAVER. Sec. <5t Asst Trust Officer

DIRECTORS 
D. R. Francis 
August Gehner 
S. E. Hoifman 
Chas. H. Huttig
Brecbln'ge Jones James E. Smith 

Horatio N. Davis W. J. McBride Robt. H. Stockton 
John D. Davis Nelson W. McLeod Julius S. Walsh 
Aug. B. Ewing Saunders Norvell Holla Wells 

Wm. D. Orthweln 
OFFICERS

JULIUS S. W ALSH, Chairman of the Board 
BRECKIN RIDGE JONES, President 
JOHN D. DAVIS, Vice-President 
SAMUEL E. HOFFMAN, Vice-President 
JAMES E. BROCK. Secretary 
HUGH R. LYLE . Asst. Secretary 
H EN RY C. IBBOTSON. Asst. Secretary 
C. HUNT TU RN ER Jr.. Asst. Secretary 
1 ,0 UIS W. FRICKE, Asst. Secretary 
FRED ERICK  VIERLING. Trust Officer 
H EN RY SEMPLE AMES. Asst. Executive Officer 
CHARLES M. POLK. Asst. Trust Officer 
W ILLIAM  G. LACKEY. Bond Otficer 
WM. McC. MARTIN. Asst. Bond Officer 
TOM W. BENNETT, Real Estate Officer 
GEO. KINGSLAND. Asst. Real Estate Officer 
C. W . MORATH, Safe Deposit Officer

DiRE: 
Henry G. Brengie, 
James Crosby Brown, 
j  oiin Cadwalader.
E. W . Clark Jr., 
Eckley B. COxe Jr.. 
Edwin S. Dixon, 
Eugene L. EKKon. 
Joseph C. Fraley. 
Harry C. Francis, 
Ilenry L. Gaw, Jr., 
Howard S. Graham. 
Samuel F. Houston.

TORS.
j .  Levsring Jones, 
Malcolm Lloyd.
John Mcllhenny. 
Richard Wain Meirs, 
Clement B. Newbold. 
John W. Pepper.
W 11am F. Read, 
Frank Samuel.
Adam A. Stull,
Edward D. Toland, 
Joseph R. Wainwright, 
William D. Wlnsor.

W i s c o n s i n  T r u s t  C o ,
MILWAUKEE.

Capita1, - - - - -  $500,000 
Surplus, - - - - -  100,000

Transacts a General Trust Co Business.
Euys and Sells 

High Grade Investment Bonds.
OrV iCeRS.

OLIVER C. FULLER. P-psid«nt. 
FR ED ERICK  KASTEN. V!ce-lY?sKJent

GARDNER P . STICKNEY. Treasurer.
• • FRED C BEST Secretary

R . L . SMITH, Ass t Secretary

O LD  C O L O N Y  
T RU ST  CO.

BOSTON, MASS.

Capital and Surplus, -  $7,000,000

T R A N S A C T S  A  G E N E R A L  B A N K IN G  
B U SIN ESS. A L L O W S  I N T E R E S T  O N  
D A I L Y  B A L A N C E S  S U B J E C T  T O  
C H E C K . T R U S T E E  U N D E R  M O R T G A G ­
ES. T R A N S F E R  A G E N T . R E G IS T R A R .

B O A R D  O F 
T. J e f f e r s o n  C o o l i d g e  
G ordon A b bott,
O liver A m es,
C. W . A m ory,
Charles F. A y er,
Samuel Carr,
B. P. Cheney,
T . Jefferson Coolidge, 
Charles E. Cotting, 
P lu lip  D exter,
E ben  S. Draper, 
F rederick  P . Fish. 
R eginald  Foster.
G eorge P  oa rd n er , 
R ob ert F. H errick ,

D IR E C T O R S :
JB., - - - .  Chairman 

H en ry  S. H ow e, 
W alter  H unnew ell, 
Thom as L. L iverm ore, 
Cliarlt*s .uellen, 
Georsre v. L. M eyer, 
L aurence  M inot, 
R ichard  Olney. 
R o b e rt .) .  Paine, Cd, 
P h ilip  L. Saltonstall, 
N athaniel Thayer, 
L u ciu s Tuttle. 
Stephen M. W eld, 
Charles W . W lnttier.

file  N E W  E N G L A N D  
T R U S T  C O M P A N Y ,

BOSTON, iaASS.
C APIT AL , $1,000,000 SU R PL U S $2 000 003

Safe Deposit Vaults
Authorize'*. to act as executor ana to receive and 

hold money or property in trust or on deposit trom 
Courts ot Law or Equity, Executors. Administrators. 
Assignees, Guardians, Trustees, Corporations and 
Individuals.

Also acts as Trustee under Mortgages and a; rraoiter 
Agent and Rezlstror of Stocks and Bonds.

interest Allowed on Deposits Subject to -ihec!t . 
OFW CcRS.

DAVID R . W H ITNEY. President
CHARLES H . DAL i'ON. Vice-President 

CHARLES F CHOAi'E. Vice-President. 
FRANKLIN HAVEN. Vice-President..

JAMES R. HOOPER, Actuary
• • H EN RY N. M AliK . Secretar- .

................. FR ED  K  W. ALLEN. A sst.se ;.* lY ea s .
THOMAS E. EATON, Asst. Treasurer. 

• ................. FRANCIS R . JEW ETT. Irust Odioar
• • BOARD Oh DIRECTOR-.

William Endlcolt. Chairman.
Walter C. Baylies. 
Alfred Uowditcn,
Cnarles F . Onoate, 
Alexander Cochrane, 
Edmund 1) Co; l man, 
1'. Jenerson Cooiidge. 
Charles H. Dalton. 
George Dexter,
Ph'lip Dexter.
William Farn-'W'vth.

Freder.ck P. Fish. 
Morris Gray.
Framciin Haven,
James r\. Hoooer, 
James M. i'renderrast, 
tieorze Susbce. 
Lawrence M. 'tockion, 
Nathaniel Thaver. 
Georze Wie-zicswortn. 
David K. Wwtnpv

Maryland Trust Co,
BALTIM ORE.

CAPITAL, $2,000,000
DI R EC T ORS  

Joslah L . BlackwelL Grier Hersh
G . Clym er B rooke,
H . Carroll Brow n.
John W . Castles,
Joseph R . Foard ,
B . H ow ell G risw old Jr 
A . Barton H epburn,
John T . Hill,

G eorge C. Jenkins, 
Joshua L everlnr. 
Oscar G . M urray, 
H enry F . Shoem aker, 
Jam es Speyer, 
D ou-l-?s M. W vllo.
L . S . Z im m erm an

O FFIC ER >
G R IE R  H E R S H ---------------------President
L . S. Z IM M E R M A N ____ 2d V lce-P rest.
C A R R O L L  V A N  N E S S _______ Treasurer
J E R V I S  S P E N C E R  J r___A sst. Treasure
IV A N  S K I N N E R -----------A sst. Secretary

NOW READY.  
FINANCIAL REVIEW. 

1907 ISSUE.
320 Pages.

PRICE, TWO DOLLARS. 
Commercial & Financial Chronicle, 

76 V<i Pme Street New York.

William D. Marks, Ph. B.C.E.
Consulting Engineer and Statistician.

GAS W ORKS ELECTRIC L I H T W ORKS, 
ELIiC TRI^ R A IL W A Y S . O IL M OTOR CARS.

623 Park Row  Bldg. New York City. 
Experienced In Municipal Causes.
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