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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

12,316,160,902, against $2,455,120,575 last week and
$3,467,310,583 the corresponding week last year.

Clearings—Returns by Telegraph. Per
Week ending Dec. 14. 1907. 1906. Cent.

S1,096,577,366  $1,808,61S5,513 —39.4

103,039,174 139,546,372 —26.2

91,911,985 128.071,979 —28.2

21,680,216 25.535.018 —15.1

164,774,922 197,276.113 —16.5

51,746,408 58.141,324 —110

18,172,269 23,630,648 - 23.1

S1,547,902,340  $2,380,519,967 —35.0

372,481,294 430,074,691 —13.4

Total all cities, 5days.....ceriviecnicnns $1,920,383,634  $2,810,894,658 —31.7

395,777,268 656,415,925 —39.7

$2,316,160,902  $3,467,310,583 —33.2

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, Dec. 7, 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 28.3%. Outside of New York the decrease from
1906 is 18.4%.

Week ending December 7.

Clearings at—m :

nc. or
Dec.

1907. 1906. 19065. 1904.
$ $ S $
New York. . 1,434,.538,166 2,177.345.368 —"4.1 2,105.535,046 2,245.165,463
Philadelphia . _- 133.349.312 161.422,656 — 17.4 143. 401 928 152,880.052
Pittsburgh-. .7 51.968.974 54,656. 741 49 50,317‘745 47.626,170
Baltimore__ 28,732.919 31. 913,800 —16.2 29,339,804 28,410,912
Buffalo 8,474.507 10,053,543 — 15.7 866, 8.031,739
Albany.- 5,193,32 ,993,8 —25.7 5.165,812 4.627,367
Washingto 5.351.948 7.0)4.101 —24.6 6,187,263 5.600,042
Rochester 3,711,144 4,388,340 — 154 3.471,603 3,31.5.606
Scranton 2,349.204 2.050,0 + 14.6 1,864.514 1.681,191
g\yracuse 2.0'1,787 2,025,50 + 1.8 1.480,860 1.306.722
|Im|ngt0n 1,301, '929 1411933 —7.8 1.305.929 1,068,119
Reading 1,311,009 1.385.884 —5.3 1,280.197 1,023.324
Wilkes-Barre, 1.292,316 1,382,293 —6.5 1,169.134 1,056.229
Wheeling, W. Va. 1,579.537 1,200,902 + 315 81.2 769.094
Erie 6,53.754 728,138 —10.2 600.393 569,607
553,425 569,969 —29 567.830 488,636
464.700 517.500 — 10.2 520,500 475,100
435.075 479.248 —9.2 409,326 468,566
262.222 209.735 298,840 344.012
1,104.120 1,121.105 — 15
York 760.592 Not Included in total
Total Middle.. 1.682.690,270 2,466,950.732 —31.8 2.363,664,512 2,504,907,951
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State and City Section (semi-AnnnaPf/

Clearings al—

Boston
Providence
Hartford - _ ~_ -
New Haven
Springfield--
Portland
Worcester
Fall River _
New Bedford
Holyoke -
Lowell .
Total New Eng

Chicago.
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis__
Columbus
Toledo
Peoria ~.
Grand Rapids___
Dayton .
Evansville..
Kalamazoo

Springfield, TIT
Fort Wayne - -
Youngstown
Lexmgton

Akro
Bloomlngfon_
Canton
Rockforﬂ'

Snrin'rfield, O.
Decatur
Mansfield -
Jackson
Jacksonville, 111

Ann Arbor

Tot. Mid. W'est
San Francisco.
Los Angeles

Seattle .
Salt Lake CTty...

Tacoma

Helena
Fargo —
Sioux Falls___
San Jose.

Total Pacific. _

Kansas City _.
Minneapolis,

St. Joseph ____
Des Moines_____
Sioux City..
Lincoln
Davenport.
Wichita

Tooeka
Colorado Sprlngs
Cedar Rapids _.

Fremont
Tot. otherWest

St. Louis
New_ Orleans____
Louisville
Houston
Galveston
Richmond
Savannah
Memnhis
Atlanta _
Fort Worth.
: Nashville
Norfolk
Little Rock.
Blrmlngham
Au usta-..
: ile
1Char|eston

Chattanooga

Macon

Total Southern
Total all...........
Outside N. Y._

Montreal
Toronto
Winnipeg
Vancouver..

Hamilton

Cal ary...
ohn

London 1

Victoria
Total Canada .

SATURDAY, DKCEMBER 14 1907.

NO.

Week ending DeceTriber 7.

Inc. or
1907. 1906. Dec.
S @

132,993,088 179,226,906 8
6,737,4( 9,072, —25.7
3,300,4 3,862,967 — 145
2,074,130 2,618,9 +21
1,974,943 2,348,186 — 15.9
1,999,085 2,125,297 —59
1,494,*595 1,789.289 — 165

938.5 1,198,217 —21.
804,299 786,24 +2.3
577.063 580,527 —0.6
494.089 499,955 —1.2
153.987,865 206,108,505 —24.0
202,532,519 242.607,141 —16.5
22,126,250 27,415,750 —19.3
15,674,654 17,251,483 —9.1
. 13,048,218 14,390,884 —9.3
10,587,433 10, 932 257 —3.2
6,581,454 8,5'6.232 —23.2
5,000,000 (> 200,000 — 19.3
3,405,000 4,238, 452 —19.7
2,157.524 3 501,194 —38.4
2,172,142 2,308,220 —5.9
1,432,723 1,910,507 —25.0
1,723,576 1.923,650, —10.4
93,05 1,362,340 —34.4
840,3171 915,62 —8.2
23,45 31,508 — 13.0
1,027,303 771,008 —33.2
24,<'40 739.381 —2.0
390,000 653,419 —40.3
461,029 582,403 —20.8
595,881 557,190 +6.9
478,687 503,901 —5.0
460,163 526,,869 — 12.7
371,014 481,556 —23.0
400,788 388,916 + 3.0
351,561 394,121 — 10.8
199,633 385,679 —48.2
304,978 305.901 —0.3
263,872 289,905 —9.0
19*,718 166,150 + 18.4
255.124,222 351,101,721 —15.9
29,210,844 51,132,490 —42.9
6,869,352 12,579.074 —46.2
7,221,501 10.905,731 —33.8
3,808,369 8,289,097 —54.1
4,40*.183 7,332,623 —39.9
5.621,335 6,459.991 — 13.0
4,771,017 5,171,146 —7.7
1,337,329 3,794,913 —64.7
75,563 98p,953 — 19.3
712,352 843,715 — 15.6
585.000 538,950 + 8.5
360.000 333,421 + 8.0

65.778,845 108,368,104 —39.3

25,979,864 30,266,3*0 — 14.2

26,504,084 27,117 705 —23

10.738.8S5 10,700,600 +0.4
10,938,904 10,128.562 +8.0
7,59%"942 8,783,089 — 135
3,625,701 5.023,772 —27.8
4.000,000 2.96.3,634 +35.0
1,955.498 2,077,622 —54
1.6.58.020 1,403,146 + 18.2
97*.661 1,195,106 — 18.3
1,110,546 1,173,392 —54
914,219 1,096,515 — 16.6
642,628 791,763 — 18.8
700,000 689,987 + 15
57*.2*5 339 + 1338
233.032 351,980 —33.8
98,151.249 104,258,772 —5.9
58.125.362 65.959.443 —11.9
21,863.990 28.208.221 —2*.0
10,*00,000 13.0)4,650 —19.2
9, 39.945 13.%01,221 —29.1
6.800,000 9.309,500 —27.0
6.916.553 7,084,219 —26
5,698,498 7,867,722 —27.6
6,969,284 7,748,358 — 10.1
5.955.949 6.69Q.008 — 11.1
4,<=76.422 4.513,838 + 3.6
3,914,095 4.240.751 —17.7
2,917.383 3,9243 0 —25.7
1,488,244 2,718,007 —45.2
2.076.639 2,316,140 —10.3
2,614.481 2,584,026 + 1.2
1.550,845 1,958.6*0 —20.8
1,56*.162 1,772,001 —11.6
1,413,577 1,548.153 —8.7
1,315.254 1,<w62,60.3 —20.9
1,395,494 1,541, 102 9.5
768.412 1,049.499 —2*.8
754,035 1.181,710 —36.2
367,500 350,000 +5.0
159.388,124 190.933.492 —16.5
2,455.120,575 3,425,721.526 —28.3

1,020.582.409 1,248,376,158 — 18.4
31,334,957 33,107,975 —5.4
25.250.062 30,285,862 —17.0
15.761,862 15.80).669 —0.3

3,950,023 3,385.669 + 16.7
3,2*4,725 3,953.844 — 174
2,806,483 2,672.805 + 5.0
1.938,100 1,826,485 +6.1
2,102.319 2,028.317 + 3.6
1,465,607 1.801.902 —18.7
11249,664 1.349.321 —74
1.617,772 1.576.171 +2.6
1,046,517 1,160.184 —9.8
940,310 984.771 —45
92,728,401 99.942,975 —7.2

1905.

Street Railway Section (T &7

2216.

1904.

155 548 757
7,094,400

,002,3
3.436,457 2, 907 1469
2,308,080 2,115,651
1,871,016 1,579.193
2.066.770 1,675,342
1.524,258 1,399,921
1,167,0*6 742,743
655.721 559,377
556.314 549.702
551.371 476.144
186,689,107 175.308,969
226,772,300 209.738,130
25,940,200 6,854,
18.069,213 13,574,758
13,338.07 i 11,242,936
,0 *2, 9.978,87
8,020.76 7,632,381
6,243,40 5.459.000
4.127.503 4,905,904
3,648,715 4.125.209
3,368,119 2,054,827
013,<'28 1,712,972
1.717,081 1,535, 371
1,016,3 56 964,532
847,606 899610
> 60
815,280 ! 506,531
777,256 672,810
521,700 602,500
557,783 439,720
420,883 594,204
473,576 538,553
432,461 383.887
377.1.
384,420 381.645
36*,38. 331,216
340,997 269,805
285.826 218,196
318.450 275,252
151,002 127,574
331.306,3J7 306.021.285
39,454,431 30.495,995
10,145,800 9.142,293
6,785,918 4,381,871
6,0 6,724 4.110,233
5.07).112 4,0 2,376
4,453,580 3,004.366
4,18 .858 3,213,105
1.082,112 710,977
1.OO'MW, 941.760
432.091 348.960
78, «) ,0.,3 60.411,836
27.308.245 24.054,659
24.417.228 23.972.576
9.103.358 8,591, *86
8,118,381 6.854.038
6,55",712 5,984,727
5.127.17'! 5.153,263
2,984,5%0 2.935,539
1.971.168 1,808.356
1.199.320 943,422
1,249,810 1,029,550
7491r 78 1,049,527
714,287 508,93
61'm,513 495,602
490.071 377.849
254,812 273.918
90.771.319 84,933.649
64.228.7*1 63.891,756
27 <'=07,947 28,*40,250
461,891  11.643,200
lO,ZAlAOll 8,727,543
8.105,500 6,407,500
6,7)7,213 5,665,343
6,833,129 5,056,600
8,317.226 7,319.134
5.3 '3.153 4,071,756
3,597.628 2.356,462
4,038.805 3,145,198
3.09').991 2,38*.349
1.71*.761 1,419,302
2.049.735 1.484,777
2.045,3 '3 1,893,994
1.622,795
1.958.244 , 784
1.404.395 1,237.734
1,437,802 949,883
1.351.809 1.023,082
646.103 560.958
371.292 T 322541
177.486.554 159.565.155

3,228.612.892
1.123.077.846

30.270,786

1.619.055
1,267,109
1.214.978

659.866
78.423.011

3,291.348,845
1.046,183,382

28,541,151
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T 1,283337
1,182.024

627.536
73,757.312
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THE FINANCIAL SITUATION.

The downward course of the stock market this week,
after the upward spurt last week, is evidence that con-
fidence in security values has not yet been restored.
Nor can there be any enduring revival, unless the
causes responsible for the destruction of the credit
and value of our railroads and of corporate property
generally are removed. There is a disposition in
certain quarters to think that all that is needed is a
return of normal monetary conditions, and then im-
provement will at once set in and continue indefinitely
until market quotations get back to their former fig-
ures and everything goes along swimmingly again.
Our readers need hardly be told that this is a wholly
mistaken notion. The hostile attitude of Government
and Legislature, both State and National, is at the
bottom of the existing distrust, and the remedy must
be applied at that point. In other words, there must
be a reversal of our previous attitude towards the
large corporate agencies through whose instrumentality
modern business activity is carried on.

The London market showed a true conception of
what is needed when on Thursday it responded with
a sharp rise in American securities to the news that
President Roosevelt had reiterated his declaration
expressed on the night of the election three years ago
that under no circumstances would he be a candidate
for another term. But London was a little hasty in
discounting the future. President Roosevelt's term
still has nearly fifteen months to run and the mischief
done through several years of adverse legislation and
Governmental antagonism cannot be repaired in a
single week or month.. Besides, there is as yet no indi-
cation of a desire in Governmental circles to alter the
present course in any material respect.

The best diagnosis of the situation we have yet seen
is contained in the letter which Senator Foraker of
Ohio wrote two weeks ago in announcing himself as
a candidate for the Presidential nomination. It is to be
remembered that not only has there been much ad-
verse legislation on the part of the States, but that the
national legislative body last year enacted the Hepburn
Rate Bill, and that railroad operations are now being
carried on under that law. Mr. Foraker, in the letter
referred to, pointed out that from the day the rate
bill passed the trend has been downward, and, while
other things have contributed, that measure must be
charged with a full share of responsibility for the un-
happy financial and industrial conditions with which
the country has been overtaken. It will be recalled
that Mr. Foraker was a decided opponent of the Hep-
burn bill at the time it was under consideration in
Congress and he predicted accurately the results that
would follow its enactment. It was his contention
that the outcome would be that just at the time when
the rapidly increasing business of the roads was ren-
dering it necessary for them to raise hundreds of
millions annually for increasing their tracks, cars and
general facilities, the confidence of investors in their
stocks and bonds would become impaired, thereby not
only making it impossible for the roads to sell the
additional securities necessary for such purposes, but
lead many of the holders of them, both at home and
abroad, to dispose of what was already outstanding—
that in consequence the market would be so largely
over-supplied that their values would shrink, dragging
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down all kinds of securities with them, until panic
and disaster (just as has happened) would take the
place of confidence and prosperity.

As Mr. Foraker was able so clearly to forecast what
has happened, it is well to heed what he now says
with reference to what should be done to restore con-
fidence. He says there is less occasion than ever
before to restrict commercial freedom by statutory
details of management and surveillance apparently
framed on the theory that all men are criminals.
Such legislation, he well says, hampers enterprise,
retards business activity and discredits the whole
nation. Broad principles should govern in all legis-
lation, and the enforcement of the laws should be left
to the appropriate tribunals without unauthorized
interference from any source, and above all things, he
declares, “there should be no toleration of the idea that
our Constitution has become in part a misfit and
obsolete, and that- it must be changed and vitalized
by judicial interpretation, or by the mere assertion of
public sentiment, in support of that which may for the
moment be desired, although manifestly unauthorized
by its provisions.” Mr. Foraker is on impregnable
ground when he says that under the United States
Constitution we have grown and prospered as no other
people ever have. We should be slow to condemn it
or to find fault with it but if it is inadequate, then it
should be changed in the way provided in the instru-
ment itself. In his opinion no amendments are neces-
sary to enable the Government to efficiently exercise
all its powers and no additional powers are neces-
sary to the proper supervision and regulation of
every matter that is the legitimate subject of legisla-
tion.

We recall these words of Senator Foraker because
from the bills that are being introduced in Congress
it would seem that many Congressmen are still of the
opinion that the need of the hour is for more legislation
of the type that has already worked such disastrous
consequences and for a further extension of the powers
of Government. The States, following the lead of the
National Government, also keep merrily on along the
same path. Here indeed there seems to be not the
slightest effort at restraint. No one, in high place,
apparently is willing to voice a protest. Every week,
nay we might almost say every day, brings news of
some new move against railroad and industrial cor-
porations. It would weary the reader to recite all
of these for any given period, and we wish to direct
attention here only to a single instance that has come
to notice since last Saturday. In the Memphis “Com-
mercial Appeal” of Monday there is a dispatch from
Little Rock telling what the Arkansas Railroad Com-
mission is accomplishing—noting that it is doing a
“rushing business.” The dispatch says that last week
“was the busiest in the history of the Commission, and,
as far as the railroads are concerned, was one of the
most effective. Ten orders of more or less importance
were issued during the latter part of the week.” Then
there is an enumeration of the nature of some of these
orders. One order cites a prominent railroad com-
pany to appear for failure to comply with the “full-
crew Act,” of the last Legislature; others provide
for the erection of depots at Grubbs, in Jackson County,
and Upland, in Union Co., &c., &c. This is going
on, it should be remembered, while grass earnings are
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beginning to fall off and expenses coincidently con-
tinue to rise, thus producing many large losses in net.
We may refer in illustration to the returns for the
month of November issued the present week by the
Union Pacific Railroad, the Southern Pacific Com-
pany, the Atchison Topeka & Santa Fe and the Erie.
Instances are becoming rather numerous, too, of com-
panies which are obliged either to reduce their divi-
dends or make payment of the same in stock or debt
certificates. There have been three cases of that
kind this week. Altogether, therefore, the situation of
the railroads is a decidedly uncomfortable one, and,
obviously, recovery must be deferred until the existing
Governmental policy is changed.

After a temporary suspension of withdrawals of gold
from London for shipment hither, such imports were
resumed on Monday, when 2% millions of Cape and
of Australian gold were bought in the London market
by American importers of the metal. There did not
seem to be active competition for the gold; it was pro-
cured at a concession as to price, which fell still lower
after the sale to 77 shillings 10% pence per ounce
The effect, however, upon the London market was
more or less disturbing. The reason for the disturb-
ance resulting from this incident of renewed gold
shipments hither may most likely be found in the
strained commercial situation in Germany. The
Hamburg correspondent of the London “ Economist,”
under date of November 27, after referring to the
shock to credit that was experienced in the failure of
a prominent commercial house, states that it was fully
expected that many other firms would feel the strain
of 8@10% money; indeed, suspensions of important
commercial and industrial houses have since then
multiplied both in Hamburg and in other parts of
Germany. One of the most serious of these failures
was that of a manufacturer, exposing evidences of
fraud; among the creditors of this firm are several
banks and individual bankers in London. It seems
likely that these troubles in Germany had already
made an unfavorable impression in the British capital
when the announcement was made of the resumption
of gold exports to New York, and hence the derange-
ment that was caused by such announcement.

If the gold movement shall continue, notwithstand-
ing the large imports that have already been effected,
they can scarcely fail to be disturbing to the discount
situation at all the chief centres, for it is inconceivable
that the great banks of Europe, and especially the
Bank of England, will suffer further important with-
drawals of gold without resorting to the most restric-
tive devices possible; in any event, it would seem
that present official discount rates will be maintained
so long as the German commercial situation shall con-
tinue threatening and so long as currenc} here rules
at a premium. What effect may be produced in
London by .the failure of the Mobiliario Bank of Chili
cannot yet be determined. It appeal's, however, from
the fact that the nitrate industry is to be more actively
promoted, that the finances of Chili will soon be so
greatly improved as to be no cause for concern in
London.

It was announced on Saturday of last week that the
Secretary of the Treasury had decided to issue only
25 millions of the Panama Canal bonds, instead of
50 millions, subscriptions for which were to be received
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by him under his cireular of November 18. He also
decided to limit the allotments of Treasury certificates
of indebtedness to 15 millions, instead of 100 millions,
as provided by his offer of the above date; the average
price of the Panama bonds bids for which have been
accepted is 103. The allotments of the certificates
have, it is stated, been confined to such national banks
throughout the country as were in a position to take
out new circulation; the allotments of Panama bonds
to individuals and institutions were confined to small
subscriptions of from $20 to $10,000. The remainder
of the acceptances of these bonds are bids of national
banks. The relief which will be extended through the
two devices of issues of Panama bonds and certificates
of indebtedness, will chiefly—indeed wholly— consist
of increased bank circulation.

If it is said that this week’s declaration by Presi-
dent Roosevelt that he will not be a candidate for
re-election is in fact as well as form merely a repe-
tition of what he said three years ago and was there-
fore unnecessary, the sufficient answer is that his
party friends have not been taking him at his word;
from time to time we have been told by residents of
one or another distant State that nobody else is thought
of at home, and there have been indications of a con-
certed attempt to pack the Chicago Convention and
stampede it for him, on the theory that a seemingly
imperative demand by the country would be irre-
sistible and would make its own excuse. His position
has been misunderstood and misstated, so that a
positive statement became proper. He has now given
it, and has greatly cleared the air.
< Undoubtedly every candidate who has indulged
day dreams on the subject feels encouraged, thinking
that his most serious obstacle is withdrawn. It is
now, apparently, everybody’'s race, and each of the
favorite sons will try (or hope) to go with the backing
of a solid delegation from his State. It is, of course,
mere idle speculation to seek to forecast what may
occur in the six months to come, but two deductions
may safely be drawn already. One is that, in addi-
tion to the re-establishing of the unwritten law against
a third term, the prospects improve for conservatism
to revive and reassert itself, represented perhaps by
such a man as Senator Knox, who planted himself,
evidently with a deliberate purpose, on the platform
of conservatism many months ago, and will doubtless
have Pennsylvania behind him. Better still, Senator
Foraker seems by no means an impossibility. He, of
course, is sound to the core.

The other deduction is that the definite withdrawal
of Mr. Roosevelt ought to, and probably will, have an
encouraging effect upon business feeling all over the
country. For it is best to speak plainly, and speaking
S0 requires us to say that Mr. Roosevelt's reiterated
ideas of reform and righteousness and his plans for
promoting both by what he calls "an increase of Fed-
eral activity” have done more than anything else
to bring about the present business upheaval. The
country now needs a long rest. History will assign
Mr. Roosevelt his just place, as it does for every public
figure, after he has receded far enough in time; we
therefore need not discuss what that just estimate will
be, but it is evident now that, he does not meet the
demands of the time. For a return to confidence,
the country needs at least four years of constitutional
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government and the ancient steadiness under limited
and balanced powers.

The advance statement of exports of breadstuff's,
cotton, &c., from the United States during November,
made public on Friday, holds out a promise that the
aggregate of shipments of commodities hence to foreign
countries for the month, when completed, will give a
total close to record proportions. The statement of
exports of leading articles as issued covers shipments
of breadstuffs reaching a value of $24,736,636 in
November this year, against only $15,416,219 for the
month of last year and $17,374,026 in 1905. It is,
furthermore, a total greater than ever recorded in the
corresponding month of any year in our record, and
exceeded only three or four times in any month of
any year, and then not largely. Cotton exports for
the month exhibit an increase in value over the cor-
responding period of 1906 of over seven million dollars,
the comparison being between $75,398,737 and $68,-
393,086. Moreover, the November aggregate marks
a new record in the outward movement of this im-
portant item in our foreign trade— at least in value
though not in quantity. Provisions shipments were
for the month about one million dollars larger than in
November 1906. but fell 2~ millions below the same
period in 1905, while the exports of mineral oil were
in excess of the two previous years by one million and
two million dollars, respectively. The movement of
cattle and hogs is the only item in the advance state-
ment making an adverse comparison with earlier years,
but the total value involved is too small to affect the
general result. Combining all the items to which
reference has been made, we have an aggregate value
of exports of $122,772,997, a total nearly 18 millons
dollars in excess of November 1906 and 237~ millions
greater than in 1905. And only in December 1905,
when breadstuffs and provisions shipments were espe-
cially full, has this year’s total been exceeded, and then
only by approximately 1% millions of dollars.

As regards imports of merchandise during the month
we have as yet no data from which to draw conclusions,
except that furnished by the weekly statements issued
by the New York Custom House. But as the inward
movement of commodities at this port constitutes
fully 60% of the total for the whole country, the
statistics we have should furnish a fair basis upon
which to predicate the general result. For November
this year the value of merchandise from abroad passing
through this port was about $12,000,000 less than
for the month a year ago. Taking that as a full
measure of the decline for the United States as awhole,
and considering it in connection with the 18 millions
increase in value of the leading articles, as given above,
a favorable trade balance for November 1907 of some-
where about 90 million dollars is indicated, or close
to the balance shown in December 1905, which was of
record proportions.

Iron production in the United States is now on a
greatly .reduced scale. In November the output, ac-
cording to the “lron Age” of this city, was only
1,828,125 tons, which compares with 2,336,972 tons in
October. As our contemporary well says, however, in
times like these furnace capacity figures possess much
greater value than the records of actual output, be-
cause they foreshadow the future make of iron instead
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of recording the past make. During November many
more blast furnaces were crowded upon the idle list,
accelerating the restrictive movement which began in
October. It appears that no less than 78 furnaces
were blown out or banked between November 1 and
December 1. The maximum capacity in operation
was attained on July 1 with a total of 528,170 gross
tons per week. On October 1 production was running
at the rate of 511,397 tons per week. On November 1
304 furnaces were making 491,436 tons per week,
while on December 1 there were 226 furnaces in
operation, producing at the rate of 347,372 tons per
week—a drop in two months of 164,000 tons per
week, being at the rate of 8*~ million tons for the year.
This, of course, is a discouraging state of affairs, but
it has at least one advantage; if it does not in any
degree tend to bring a revival in the demand, at least it
prevents a glut of supplies on the market.

The Agricultural Department’s estimate of the pro-
duction of cotton in the United States for the season of
1907-08 was made public on Tuesday last. It seems
that the result, as compiled from reports of correspon-
dents and agents of the Bureau of Statistics of the De-
partment, is a probable yield of 5,581,968,000 pounds
(not includinglinters), equivalent, according to the
Crop Reporting Board, to 11,678,000 bales of 500
pounds gross weight. On the basis of the area planted,
as reported by the Department last June, the indicated
average product per acre for the whole country is,
therefore, only 174 pounds, against 187 pounds which
the 1906-07 estimate of yield figured out, applying the
revised acreage total.

Considered in detail, the 1907-08 estimate indicates
that the concensus of opinion of the correspondents
and agents in most of the States is that the prospects
of yield are better this year than they were considered
at the same time a year ago. This becomes more ap-
parent when we state that in South Carolina, Georgia,
and Oklahoma crops are estimated appreciably larger
than were predicated last year, and in all but four of the
remaining States something better than was estimated
for ayear ago is predicated. In fact,only in Texas and
Louisiana does the Department’'s information lead it
to look for any marked decline in yield from the prom-
ise the previous year held out. As regards Texas, the
estimated yield at 2,490,000 bales shows, of course,
a very decided falling off from the production (exceed-
ing 4,000,000 bales) of 1906-07, and holds out a proba-
bility of a crop practically no greater than in 1903-04
and 1902-03, when fully 1~ million acres less were
planted. In fact, in only three seasons since 1893-94
has the Texas crop been less than the Department
seems to feel warranted in estimating the 1907-08
yield at, and meanwhile area has crept up from about
4 million to 9}P6 million acres. We do not mean di-
rectly to question the approximate accuracy of this
year’'s estimate for Texas, but must confess that the
developments of the season, as we have studied them,
did not indicate such a disaster as is here disclosed—a
loss in outturn of between 35 and 40% from an in-
creased planting of say 7%.

But notwithstanding the very important decrease
in the Texas crop this estimate indicates, the yield
for the whole country as announced by the Department
exceeded current general opinion and resulted, imme-
diately upon its publication, in a decline in value of
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the staple in the various cotton markets of the country.
The decline, however, has since been quite fully recover-
ed, the markets closing yesterday about as they did the
day before the estimate was issued. It has been, and
is still being, argued that, as the Department’s esti-
mates have heretofore been below the actual yield gen-
erally, and withoutexception so in the last seven years,
the same must be true this year. That does not neces-
sarily follow, although the Texas figures will lead an
increasing number to so believe. In some years the
estimates have been remarkably close, as in 1900-01,
1902-03 and 1903-04; on the other hand, there have
been periods of wide divergence, notably in 1901-02,
1904-05 and 1905-06. Even should the crop be no
larger than the Department estimates it, there is no
probability of dearth of supplies during the season,
when the large reserves of visible and invisible raw
material carried over from 1906-Q7 are taken into
account.

The report of the Department of Agriculture on the
area and condition of fall-sown grains was issued on
Monday of the current week. As regards winter wheat,
the preliminary investigations of the Department indi-
cate that there has been a reduction in area of 1.9%,
or 596,000 acres, as compared with the area seeded in
the fall of 1906, the aggregate planting this year hav-
ing been 31,069,000 acres, against 31,665,000 acres
last year. In Nebraska an increase of 5% is shown,
Illinois reports a gain of 1%, and in Kansas and In-
diana the area is unchanged. With these exceptions,
all the large producing States record losses, although
the decrease is not noticeably great in any State but
Texas, where the falling off is placed at 22%. The
average condition of the crop on Dec. 1, at 91.1, com-
pares with 94.1 on the same date in 1906 and a ten-
year mean of 93. Rye has also been less freely sown
this fall/ the decrease in acreage in the whole country
having been 2.2%, or 46,000 acres. Condition is
likewise lower than a j®ear ago, being stated at 91.4
on the average Dec. 1, against 96.2 a year ago and a
ten-year average of 95.9.

There was no change in official rates of discount by
any .of the European banks this week; compared with
last week, open market or unofficial rates were firmer
at London and in Germany and steady at Paris. The
Russian budget statement, which was submitted to
the Douma on Tuesday, calls for the extraordinary
expenditure of about 93 million dollars, for which the
Parliament will be asked to make appropriations.
Probably if the Douma shall comply with the request
the Government will assume that a precedent has
thus been established for asking appropriations of
large amounts for other purposes, so that Russia may
be a heavy borrower next year from European mar-
kets.

The feature of the statement of the New York
Associated Banks last week was a decrease of $6,779,-
075 in the deficit, caused by an increase of $4,671,100
in cash, a decrease of $11,682,000 in loans and of
$8,431,900 in deposits; circulation was augmented by
$3,528,300. The Clearing House Committee decided
on Monday to have prepared the usual consolidated
statement of the condition of the national banks
under the latest call of the Comptroller of the Cur-
rency—of date December 3. The statement has since
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been published and shows that the Clearing House-
national banks on the above date held 33% millions
loan certificates, while the total of such certificates re-
ported taken out was only 30 2-3 millions. It
should be understood that these figures relate only
to the national banks and do not, therefore, indicate
the amount of certificates taken out by all banks
members of the association.

The market for call money was active and higher
this week. The most potent influences were prepa-
rations by State banks and trust companies for the
semi-annual statements of condition, which prepara-
tions involved more or less “window dressing,” as is
usual at these periods. There was some calling of
loans as the result of unsettled security market con-
ditions and the daily reports from the Sub-Treasury
showed larger operations adverse to the banks than
have been observed recently. Maturities of about
10 millions collateral loans which had to be provided
for were special causes for monetary derangement
and another cause was the advance in the premium
for currency to which was most noticeable
as being on account of the West, indicating that banks
in that section were still hoarding their reserves.
One feature was more business in time money at slight
recessions in rates and on terms which seemed at-
tractive to borrowers.

Money on call loaned at the Stock Exchange during
the week at 25% and at 2% with the average at about
18%. On Monday loans were at 20% and at 7M%
with the bulk of the business at 8%. On Tuesday
transactions were at 25% and at 10% with the ma-
jority at 18%. On Wednesday loans were at 22%
and at 2% with the bulk of the business at 20%; the
lower rate was recorded after the day’s demand had
been met. On Thursday transactions were at 12%
and at 5% with the majority at 10%. On Friday
loans were at 10% and at 7% with the bulk of the
business at 9%. Time loans on good mixed Stock
Exchange collateral were 8@10% for sixty to ninety
days, 8% for four and 7@8% for six months, though
some choice loans for this period were reported at 6%.
Commercial paper continues nominal locally at 8%
for sixty to ninety-day endorsed bills receivable and
for the best four to six months’ single names. Pur-
chases are made in moderate amounts by out-of-town
banks which have funds to invest that they have
apparently withheld from the market in expectation
of profitable buying of mercantile paper.

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 6J4%. Theopen mar-
ket rate at Paris is4”"% @ 4”~and atBerlin and Frank-
fort it is 7}4%@7J"%. According to our special cable
from London the Bank of England gained £1,404,898
bullion during the week and held £34,163,683 at the
close of the week. Our correspondent further advises
us that the gain was due in the main to imports from
India, although there were fairly large purchases in
the open market. The details of the movement into
and out of the Bank were as follows: Imports,
£1,814,000 (of which £1,000,000 from India, £6,000
from the Continent and £75,000 from South America,
and there were purchased in the open market £432,000
German coin and £301,000 bar gold); exports 142,000
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(made up wholly of sales of bar gold in the open mar-
ket) andshipments of £267,000 net to the interior of
Great Britain.

Influenced by dear money the foreign exchange
market was unsettled and generally lower this week;
the derangement in London incident to the renewal
of gold engagements for New York had more or less
effect upon the market, inducing speculative buying
of exchange in anticipation of a demand for cover for
gold imports. At the same time British bankers
freely sold American stocks, thus creating an inquiry
for exchange for remittance. The offerings of bills,
resulting from higher rates for money, seemed, how-
ever, to be more than sufficient in volume to meet the
above-noted special demands, and the tendency of the
market was generally downward. On Saturday of last
week the tone was heavy, with short and cables pressed
for sale, while long was in good demand. On Monday
there was a general decline, followed by a re
covery on the announcement of the engagement
of gold in London for shipment hither, and there
was then some covering of speculative sales; commod
ity bills were in only moderate supply. On Tuesday
the rise in call money to 25% and large offerings of
cotton bills caused the market to open weak, and the
tone continued heavy.to the close, with a light inquiry
for remittance and very little suppoit; one feature was
the negotiation of loan bills in expectation of their
being covered later in the season with the proceeds of
cotton drafts. Renewed selling on Wednesday of
American securities by British bankers,and the London
settlement, served to encourage buying of exchange,
and the tone closed firmer, with cables strongest. On
Thursday the market was higher, with a good demand
for cables. The market was steady at the opening on
Friday and strong at the close, with a good inquiry for
remittance.

There was an engagement 011 Monday of $2,750,000
gold in the London bullion market by American bank-
ers; thi» represented an arrival on that day of the
metal partly from South Africa and in part from Aus-
tralia. Later, $515,000 additional was bought. This
makes about $103,000,000 which has been secured for
shipment hither on this movement. The arrivals
of gold from Europe during the week were $9,-
470,000, making the estimated sum so far received 85
millions.

On Saturday of last week the tone was heavy, and,
compared with the previous day, long fell 10 points to
4 8050@4 8055, short 20 points to 4 86@4 8605 and
cables 30 points to 4 87@4 8710. On Monday long
declined 15 points to 4 8035@4 8040, short 10 points
to 4 8590@4 8595, and cables 10 points to 4 8690@
4 8695. On Tuesday the market was weak, with long
50 points lower at 4 7985@4 7990, short 70 points at
4 8520@4 8525 and cables 75 points at 4 861504 8620.
On Wednesday long was unchanged, while short was
5 points higher at 4 8525@4 8530 and cables were
25 points at 4 8640@4 8645. On Thursday long fell
35 points to 4 79)"@4 80, short rose 10 points to
4 8535@4 8540 and cables 35 points to 4 8650@
4 8675. On Friday long was easier at 4 7970@4 7980,
short was firm at 4 8530@4 8540 and cables were
strong at 4 8670@4 8680.

The following shows daily posted rates for sterling
exchange bv some of the leading: drawers.
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Frl. Mon. Tues., Thurs.. Frl..
Dec. 6 Dec 9 Dec. 10 Dec. 12 Dec. 13
Brown J60days:4 81 81 81 81 81 80 Vi
Bros. & Co .] Sight 4 87 87 87 87 87 86X
Baring f60daysj4 81 81 81 81 81 81
& (Jo__ (Sight. 4 87 87 87 87 87 8G
Bank British j60daysi4 81 81 81 81 81 81H
North America, 1Sight. _4 87 87 87 87 87 88
Bank of J60daysj4 81 8L 81 81 81 81n
Montreal- ... 1Sight_ 4 87 87 87 87 87 87H
Canadian Bank jGOdays;4 81 81 81 81 81 81
of Commerce- .. J Sight-. i 87 87 87 87 87 87
Heidelbach, Ickel- (GOdays 4 81 81 81 81 81 81
heimer & Co -' Sight. . 4 87 87 87 87 S7 87
Lazard j 60 days 4 81 81 81 81 81 81
Freres-----------eceeeee }Sight- - 4 87 87 87 87 87 87
Merchants’' Bank J&days 4 81 81 81 81 81 81
of Canada 1Sight . 4 87 87 87 87 87 86H

The market closed on Friday at 4 7970@4 7980 for
long, 4 8535@4 8540 for short and 4 8670@4 8680 for
cables. Commercial on banks 4 79@4 7934 anc®
documents for payment 4 78@4 80j~. Cotton for
payment 4 78@4 78", cotton for acceptance 4 79(a
4 7934 and grain for payment 4 80j°@4 80M4.

The following gives the week’s movement of money

to and from the interior by the New York banks.
Received bu  Shipped bu Net Interior
Week ending Dec. 13 1907. N. Y. Batiks. -V. Y. Banks. Movement.
Currency ._ - $5 360,000 $9,430,000 Loss $4,070,000
Gold 940,000 3.670,000 Loss 2,730,000

$6,300,000 $13,100,000 Loss $6,800,000

Total gold and legal tenders.. __

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

Into Oul Of Set Change in

Week ending Dec. 13 1907. Banks. Banks. Bank Holungs.
Banks' interior movement, as above. $6,300,000 $13,100,000 Loss $6,800,000
Sub-Treasury oper. and gold imports . 36,100 000 29.400,000 Gain 6,700,000
Total gold and legal tenders, $42,400,000 $42,500,000 Loss $100,000

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

Dec. 12 1907. Dec. 13 1906.
Bank of —
Gold. Silver. Total. SUver.
£ £ £ ; £ £
England.. 34,163,683 ... 34,163,683 32,799,035 32,799.035
France__ 107 ,696,516 37,022,777144,719,293 109,487,047 40,121,63i 149,608,678
Germany . 26,688,000 7,400,000 34,088,000 29.022.000 8.300.000 37.322.000
Russia .. 122,653,000 5,179,000127 832.000 116,701,000 4.469.000 121,170.000
Aus.-Hun_ 45,720,000 11,640 000 57,360,000 46.937.000 11.842.000 58.779.000
Spain 15,635,000 25,648,000 41 283.000 15.361.000 24.167.000 39.528.000
Italy ! 38 ,586,000! 4,719 000 43.305,000 31.840.000 4.530.000 36,370,600
NethTands 7,646,600 4.96S,500 12 615,100 5,532,500 5,673,300 11,205,800
Nat.-Belg- 3,612,000 1,806,000 5 418.000 3,388,667 1.694,333 5.083.000
Sweden _J 4,068,000j J 4 068.000 3,959,000 3.959.000

98,383,277504,852.076395,027,249100,797,864495,825.113

Total week406,468,799
98,349,092 505,002,417 394,506,545100,775,115 495,281,660

Prev .week 406,653,325

CONGRESSMAN FOWLER AND BANKING
REFORM.

It is a.matter for regret that a man of so many good
parts, and so devoted to the cause of currency reform
as Congressman Charles N. Fowler, should, through
occasional aberrations and extravagance of utterance,,
in a measure impair his usefulness in promoting the
cause he has so much at heart. On Tuesday evening of
this week Mr. Fowler delivered a speech before the Illi-
nois Manufacturers’ Association at Chicago in which he
made demand for reforms in our financial laws. Mr.
Fowler is Chairman of the House Committee 011 Bank-
ing and Currency, and by reason of the importance
naturally attaching to anything said by a man holding
such a responsible position it was incumbent that he
should be calm in his discussions of the question
and temperate in his statements.

Of course Mr. Fowler is nearly always dogmatic
in the expression of his views, but on this occasion he
appears to have allowed his zeal on behalf of needed
amendments of our banking and currency laws to
get entirely the better of his judgment. In order to
impress his hearers with the urgency of the situation,
he injected a lot of fantastic figures and computations
into his remarks, the value of which is not apparent,
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since they rest on nothing more substantial than
hypothesis and conjecture, and which, by reason of
their magnitude, can have no other effect than to
confuse the mind, distracting attention from the really
vital factors demanding consideration. He also un-
fortunately argues in favor of extending the activities
of the national banks into a wholly new field.

All the world knows that this country is burdened
with a wretched currency system, but how is help to
be derived in the attempt to amend it by indulging in
statements like the following? We quote from the
account of the speech printed in the ““New York Com-
mercial.”

It is estimated that our productive power to-day
equals the labor of 500,000,000 men, or one-third of
the population of the earth, our products this year
exceeding in value $25,000,000,000. Seventeen years
ago, in 1890, our products were worth only $12,500,-
000,000, or exactly one-half of what they are worth
to-day.

In 1950 our 85,000,000 people will number 200,-
000,000; and it is estimated that through invention
and discovery their potentiality will then be doubled.
But upon the ratio of to-day their product then would
seem bewildering to us now, being worth $60,000,000,-
000; while if our banking capital should correspond-
ingly increase from $16,000,000,000 in 1907, it would
amount to $40,000,000,000 in 1950, or more than all
the banking power of the world to-day.

To anticipate the conduct of such stupendous busi-
ness as these figures imply,and provide a scientific,
sound and wise financial and currency system is the
most important question now before the American
people.

The financial problem is urgent enough in all con-
science, and the events of the last few weeks have cer-
tainly deeply impressed some of our people if they
have not impressed all of them. Accordingly, it
seems to us that vaporous references to possible future
growth, in accordance with superlative methods of
computation, ought to have no place in a well-con-
sidered treatment of the subject. What our future
growth is to be—whether in 1950 our banking capital
or resources is to be $40,000,000,000 and the value of
our annual productions $60,000,000,000 or some lesser
sum—no one can tell. We should think a great deal
would depend upon the way the political powers con-
tinue to treat business interests— at least as much as
upon a wise solution of the currency question. But
why trouble ourselves at all, so far in advance, about
possible Herculean growth hereafter? Is it not safe
enough to assume that posterity will treat banking
and financial issues at least as sanely and with as
much intelligence as the present generation. For our-
selves, we have no hesitation in saying that if we
thought that posterity would not deal with such
matters a great deal better than we have done our-
selves, we should feel very decidedly ashamed of it.

But there is a visionary element even in the statis-
tics relating to the present time. We pass by the
statement that the country’s banking capital now is
16 billion dollars, for we take that to be a mere slip
—banking resources being probably meant, including
deposits, as well as capital, surplus, &c. But figures
placing the annual value of our products to-day at
$25,000,000,000 with the further statement that the
country’s productive power at this time equals the
labor of 500,000,000 men, can be little better than
guesses, and by using or adopting them Mr. Fowler
incurs the risk of having all his statistics considered
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as being more or less unsubstantial, when the truth
is that many of his figures are not open to criticism at
all, but rest on definitely ascertained facts. We know
that some Government statisticians indulge in fanciful
computations, but why should anyone treat them
seriously in a consideration of financial questions?
It is hard enough to get trustworthy estimates evefi as
to the yield of our agricultural products, and when to
this is added the element of price or value, and the
inquiry is extended so as to cover all classes of produc-
tions and manufactures, and business in all lines of
human activity, it quickly becomes apparent that all
computations of that kind must be worthless.

As an indication of past growth, Mr. Fowler lays it
down as a fact that in 1890 the value of our products
was $12,500,000,000, whereas to-day the corresponding
total is $25,000,000,000. It might with propriety be
asked (waiving for the moment objections to the figures
themselves) how much of this increase represents real
growth and how much merely a rise in prices? We are
accustomed to receiving statements every few months
from Washington showing how fast this country is
growing in wealth, and the figures naturally tickle our
national vanity. But no one ever stops to note that
the increases consist in good part of the marking up
of values. Obviously, this is a process which cannot
be continued indefinitely. Mr. James J. Hill recently
made the statement that New York City had reached
the .climax of its commercial supremacy. He said
that no city can maintain its control when its chief
claim is that it is the dearest place in the world in
which to do business. The cost of everything relating
to trade and commerce, he asserted, had increased
beyond the point of profit. The note of warning here
uttered might well be applied to the country as a
whole, for it is undeniably true that prices in the
United States are higher than in any other leading
country in the world. Future growth must necessarily
be affected by a continuance of such an adverse state
of things, and hence we say again that there is no
need of borrowing trouble on account of the future or
to conjure up mythical figures to disturb our serenity.

Mr. Fowler, after showing by means of the figures
cited how stupendous is the task before the country,
makes suggestions that could not but add to the com-
plications already existing. He argues that the
national banks should be endowed with trust
company functions, with a view, first, to enable them
to compete with the trust companies, and, secondly,
with the purpose of nationalizing the trust companies
and thus bringing them under national control and
regulation. About the only argument that Mr. Fowler
is able to advance against the trust companies, as they
exist to-day, is that they do not keep adequate cash
reserves in their own vaults.

He urges that a law be passed giving to the national
banks the right of exercising in the respective States
where located all the powers of executors, adminis-
trators, guardians and trustees. He contends that
practically all the business that distinguishes a trust
company from a regular bank to-day has growr u 2
since the passage of the National Bank Act. ContiTu-
ing, he says: “Who will oppose granting these powers
to the national banks? Do you answer, the trust com-
panies in the various States? If so, they can give but
one reason, and that is cupidity and greed, evidenced
by the fact that upon a much smaller reserve than pru-
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dence justifies they conduct a regular banking business
and carry on trust business in addition; for upon the
passage of a law authorizing the national banks to do
a regular trust business, the trust companies could
nationalize, and have in turn all the advantages of the
National Act.”

We think our respected Congressman will be sur-
prised to see, after there has been time to digest the
idea, how many people do oppose the proposition to
clothe the national banks with trust functions. The
national banks are mercantile institutions, and exist
primarily to cater to the needs of the business and com-
mercial community they were formed to serve. To add
fiduciary functions would entirely change their charac-
ter. The departure would not only be a radical one,
but it could not but be that the banks, by scattering
their energies, would become less efficient agents in
administering to the needs of the mercantile commun-
ities whose interests they were created to promote. It is
also to be remembered that if we allow the banks to do a
trust business, proper distinction must be made between
such business and the business they do now. In other
words, a new set of laws would be necessary, for no
matter what may be said to the contrary, the fact
that trust deposits belong in a totally different cate-
gory from ordinary mercantile deposits cannot be gain-
said. Large amounts of these trust deposits partake
of the nature of savings deposits—that is, they are not
likely to be called and considerable portions are sub-
ject to recall only at fixed dates. One wonders alittle
why Mr. Fowler, while he was about it, did not go still
further and advocate giving the national banks author-
ity to do a savings bank business, too. Objections on
this latter score readily appear, but these objections
apply with almost equal force against adding trust
deposits to the ordinary mercantile deposits now held
by the national institutions.

Surely, if the banks were allowed to build up a body
of trust deposits, they could not be permitted to loan
them out in the way that a bank of loan and discount
does. There would have to be restrictions and regu-
lations for the investment of such trust deposits much
as there are now, and if the National Legislature should
attempt to fix the reserves against such deposits, it
would run up against the same snag as the State legis-
latures. It would quickly learn that the problem
could not be solved by any free and off-hand method
such as is implied in Mr. Fowler’s suggestion— that is,
providing a general rule extending the present reserve
requirements to deposits of all classes.

The most serious objection, however, to the proposi-
tion is yet to be mentioned. It would add further to
the duties and responsibilities of the National Govern-
ment, already too great, and tend towards still greater
centralization—a condition to be avoided at all haz-
ards. It is not the province of the National Govern-
ment to take up fiduciary functions or to regulate or
charter institutions for the exercise of the same. That
is distinctively and peculiarly the duty of the States.
To fix the powers of executors, administrators, guar-
dians and trustees is a home matter, and should be
kept at home and never transferred to the central au-
thority. By necessary corollary, all the other trust
functions exercised by trust institutions, with the
regulation of investments and the providing of restric-
tions and safeguards concerning the managements of the
institutions, are prerogatives of the State andshould
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never be assumed by the Federal Government. Local
needs and requirements differ widely, while Con-

gress could deal with the subject only by more orless
general rules. The people would thus lose control of
their affairs, the retention of which is the foundation
principle upon which the Republic rests. We imagine
it will be a long time before very extensive sanction can
be found for such an innovation as proposed by the
Chairman of the House Committee on Banking and
Currency.

When Mr. Fowler comes to discuss what will happen
in case his suggestion is not adopted, he becomes as
panic-stricken as the hordes of clamorous depositors
who so recently besieged the doors of some of our im-
portant financial institutions. He says: “Unless this
step is taken the advantages now enjoyed by the
trust companies will gradually but inevitably compel
the national banks to surrender their charters for trust
company charters; for if a trust company is required
to carry only one-fifth or one-half the reserves of a
national bank, it can afford to pay a much higher
rate of interest upon deposits and eventually under-
mine the national bank.” Here we have a prophecy
of the downfall of the national banking system. Such
prophecies have been repeatedly made in the past, it
being argued that the smaller reserves required of the
State banks in many of the States would eventuall)r
drive the national banks out of existence. Yet we
are unable to discover any evidence of the decay of
the national system. State banks, national banks
and trust companies continue to thrive side by side,
and we have no doubt they will continue to thrive in the-
future asin the past. Itis true the rate of growth of
the trust companies and of the State banks has been
faster than the growth of the national banks,
but that is not necessarily a fact of any special sig-
nificance, particularly considering that in the case of
the two classes of State institutions the comparison is
with much smaller totals, making the percentage of
gain therefore correspondingly greater. To be sure,
we occasionally hear of national institutions being
converted into State banks, but cases where State
banks have entered the national system are by no
means unknown. ) It is all a matter of choice and dis-
cretion. By Mr. Fowler’'s own figures, during the last
seven years the capital of the national banks has risen
from $621,536,461 to $896,451,314 and the deposits
from $2,458,092,757 to $4,319,035,402. It would
hence seem that solicitude regarding the disappearance
of the national system might safely be left to future
generations the same as the assumed prospect of
growth in business beyond our ability to provide for.

In making these comments we by no means intend
to waive aside the question of adequate cash reserves for
the trust companies. But we think recent experiences
have convinced most of the trust companies themselves
that the trust company needs fortifying in that respect
and that the outcome will be action either by the
companies or by the States dealing effectively with the
matter. It is not strictly accurate to say that the
trust companies possess all the functions and privileges
of banks of loan and discount, for the State laws make
important distinctions between the two. It is true,
however, that some of the deposits of the trust com-
panies do not differ in any degree from the deposits
of the banks. To the extent that this is so there
would appear to be no harshness in requiring the
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trust companies to hold the same proportionate cash
reserves as the banks. That, however, does not
change the fact that much of the deposits of the trust
companies are time deposits, not demand deposits. A
true solution must distinguish between the two.

In brief, such defects as have been disclosed in the
.operations of trust companies organized under State
laws can be readily cured, and there is no need whatever
for inviting the central government to step in and
usurp the functions and prerogatives of the State. Mr.
Fowler makes some trenchant arguments in favor of a
national bank-note system constructed along sound
lines. Here he is on safe ground. We have over and
over again in these columns shown that the present
system is unscientific, inelastic and unresponsive to
the needs of business. But surely the task of securing
approval for a bank-note system based on assets
would be infinitely increased with the adoption of
Mr. Fowler’s suggestion. He is laboring valiantly to
overcome the prejudice which so widely exists against
a credit currency, and yet would not that prejudice
be intensified if the proposal were to allow the banks,
through the absorption of the trust companies, to issue
notes, not alone on their own capital and assets, but
an additional volume on the capital and resources of
the trust companies?

THE SWEDISH KING AND THE NEW
ROYALTY.

The death last Sunday of Oscar 1., King of Sweden,
directs attention in a rather interesting way both to
the vicissitudes of European sovereigns in recent
years and to the notable change which has come over
the conception of the royal office. The late King of
Sweden was a somewhat interesting figure in a royal
succession whose members have adapted themselves
perfectly .to the traditions of royalty, without being
able to trace direct ancestry to royal blood. His
grandfather, the son of a country lawyer in the south
of France, enlisted as a private in the army and rose
to the dignity of Marshal under Napoleon, whose mili-
tary plans and theories broke with all older traditions
as to selection of high military officers from the ranks
of‘the nobility.

Few histories have been stranger than the later
career of Bernadotte, to whom the present Swedish
line owes its immediate origin. From the command of
a wing of Napoleon’'s army, this French lawyer’s son
was summoned in 1810 to become hereditary crown
prince at the court of the childless King of Sweden.
One way well imagine that the choice of the Swedish
Government was dictated by a wish, easily understood
by those who have studied those troublous times, to
place in succession to their throne a man of approved
military capacity while at the same time of high per-
sonal character—both of which attributes Bernadotte
possessed. His loyalty to his adopted country was
abundantly demonstrated when, in the great campaign
of Leipsic, he took the field at the head of the Swedish
army in the coalition against Napoleon, and it was
primarily by his generalship that the defeat of the
French Emperor in that campaign was achieved.
That this singularly checkered career should have
been rounded out, shortly after his actual accession to
the throne, by the compulsory uniting of Norway and
Sweden— an achievement which no Scandinavian mon-
arch of royal blood had ever been able to accomplish—
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adds another peculiar element of interest to the history
of his line. This union, achieved by Bernadotte,
was destined to be broken in the last years of his
grandson’s reign. In October 1905, almost exactly
a century after the French general had been created
Crown Prince of Sweden, his grandson, Oscar IlI.,
formally abdicated his office as King of Norway.

King Oscar, who has cut little figure in the recent
history of Europe, was an amiable and popular
sovereign, devoted to arts and letters in a degree
unusual in contemporary royalty. Perhaps his place
in the gallery of history may be best summed up by a
glance at the notable change in general character of
European sovereigns during the past two centuries.
Two hundred years ago, the European sovereign who
made any mark on contemporary history was either
a warrior or a master of diplomacy, and was expected
to keep in constant employment his capacities in these
regards. The names of Louis XIV. of France, of
Frederick the Great of Prussia, and of William III.
of England, occur at once to mind as typical of that
period.

In the decline to which royal prestige was subjected
by the events of the ensuing century, the typical
European King gradually came to be a mere figure-
head of State, maintaining a costly and often dissolute
court, and subject in almost all regards to the manipu-
lations of his adroit Ministers of State. Royalty of
this sort went down in a storm of public obloquy and
contempt when these insecure thrones were shaken
by the victories of Napoleon. It was succeeded,
after an interval of uncertain character, in the course
of which popular demands for a share in government
made up the history of the day, by monarchs who
largely accommodated themselves to such concessions
as the people had secured, and who thereby became
head& of State in a very different way from any of
their predecessors.

Such of the European sovereigns in the post-Napole-
onic period as failed to adapt themselves to these
new conditions were in many instances, as in that of
France, swept away by the tide of revolution; those
who survived these popular demonstrations lived into
a period when a conception of kingship quite new to
European history succeeded. As it happened, the
middle of the century past was distinguished, as few
other epochs in European history have been, by the
long and continuous reigns of sovereigns of this sort.
The first Emperor William of Germany, Francis Joseph
df Austria, Queen Victoria of England and Christian
of Denmark stand forth as types of sovereigns who had
lived so long on a basis of cordial relations with their
subjects, and of co-ooperation with the people’s par-
liaments, as to acquire in their own personality a respect
and veneration, and thereby, in a measure, an indi-
vidual influence and power— national and international
—which did not belong to their royal office in itself.

Of this group of rojnal statesmen, whose security on
the throne arose as much, if not more, from the affec-
tions of their subjects than from the prowess of their
government, Oscar Il. of Sweden was himself a type.
He may be said, indeed, to be almost the only survivor
of the group. The aged Emperor of Austria alone
remains to-day to typify this regime of the Nineteenth
Century; and the fact that Francis Joseph is popularly
accepted as a monarch who has outlived his own par-
ticular day and generation shows to what extent the
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present-day conception of the royal office has altered.
The typical European sovereign of the present era is
the active and energetic man of affairs at the head of
State— not interfering with the business of Parlia-
mentary Ministers, but supplementing, through the
avenues opened by his royal office and his personal
affiliations with other sovereigns, such projects as his
Parliament may mature. With characters widely
different from one another, King Edward of England
and Emperor William of Germany may fairly be taken
as representatives of this new order of things, which
has already made its impression on contemporary
history.
RAILWAY CAPITALIZATION IN RELATION TO
COST.

Slason Thompson of the Bureau of Railway News at
Chicago has issued an interesting pamphlet of nearly
200 pages dealing with the cost, capitalization and
estimated value of American railways. In this pamph-
let he makes an analysis of current fallacies with refer-
ence to the subject. As he well says, the idea always
present in the minds of those who charge that United
States railways are over-capitalized is that the cost
or capital of railways exercises a controlling influence
on rates—in other words, that the falsely alleged
“exorbitant rates” on American railways are due to
the necessity of paying interest and dividends on a
gross over-capitalization. There is, of course, no
connection whatever between railroad capitalization
and rates, and Chairman Martin A. Knapp of the
Inter-State Commerce Commission is quoted as having
testified in 1899 before the Industrial Commission that
he had never seen an instance in which rates seemed
to depend much upon or be influenced by the capitali-
zation of a road.

So far, however, from there being any fictitious
capitalization, the author of the pamphlet before us is
certain that a valuation by an intelligent and fair-
minded commission would result in a convincing
demonstration that American roads, as a whole, are
under-capitalized, and that all the “water” that may
at any time have been present in their stocks has been
absorbed by the cost of improvements— ploughed
back, as the farmers say, into them from operating
expenses and net earnings. It isconceded at the outset
that anything like an authoritative valuation of railway
property is out of the question. Even the Govern-
ment, with all its resources and inquisitorial powers,
can never arrive at a definite conclusion of what has
aptly been called a superhuman task.

This being the view of the writer, he takes pains to
state that nothing absolutely conclusive has been at-
tempted or should be expected from the pamphlet.
All that he has undertaken is to show that by applying
various tests with candor and common sense a more
or less convincing estimate of the present value of rail-
way property in the United States as a whole may
be arrived at. There are several tests which have been
employed and to which reference is made. One is
measuring the cost and capitalization by that of
foreign railways. This involves a very simple process.
Next, there is what is called the historical method of
investigation. Unfortunately, the difficulty here is
that the financiering of railway companies in this
country has received more attention in public prints
than the details of the expenditures involved in making
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the railways themselves. Another way of attempting
to get at the present value of the roads is to estimate
the cost of reproducingthem. Butasto this methoditis
to be said that after the cost of reproduction is esti-
mated there remain other elements of value to be con-
sidered, notably that intangible, illusive thing known
as franchise value. Then there is the so-called com-
mercial value of the railways as a system. This means
the market estimate of the property, not according to
its cost or its value as a physical proposition, but as
based on its net income and what is termed the “strategic
significance” of the property. Still another means of
arriving at an estimate of the value of the roads isto
study them through the returns of the different asses-
sors and State boards 'of equalization. Mr. Thompson
points out that in employing this latter method the
roads are weighed in scales which have never been
tipped in favor of the corporations to any notorious
extent.

Through these various mediums, which in some in-
stances overlap and afford cumulative testimony, an
approach is sought to a convincing estimate of the
present value of the railways of the United States—
at least sufficiently convincing to dissipate from all
reasonable minds the impression that as a whole
American railways are grossly over-capitalized.

What are the results of the investigation? At the
outset a very common error must be avoided. Allu-
sion is to the fact that, nearly all discussions of railway
problems have been confused and the value of their
conclusions vitiated by fixing popular attention on the
gross figures of capitalization. But these gross totals
involve considerable duplications, since there is a more
or less extensive ownership by one company in the
stocks or bonds of another. What difference this
makes will appear when it is seen that, whereas the
gross capitalization of U. S. roads for 1906 foots up
$14,570,421,478, or $67,936 per mile, the net capitali-
zation, excluding duplications, aggregates only $11,671
940,649, or $54,421 per mile.

Starting with this total of $11,671,940,649, it is
found that the value on the basis of construction and
equipment to June 30 1905 would be $13,000,000,000,
exclusive of appreciation of right of way and terminal
rights. Applying the commercial value test, the value
for 1906 of the railroad system of the United States
would be no less than $17,248,620,000. On the basis
of the ratio of assessed value to true value of all prop-
erty in the United States, as reported by the Federal
Census Bureau, the assessment of American railways
for the purposes of taxation is a certificate of value for
$12,890,000,000, or over a billion dollars more than
their net capitalization. On the basis of market value,
as shown in quotations of securities, the aggregate
would be $14,000,000,000 and upwards.

Capitalized according to the price paid by Japan for
the inferior railways of Japan, the value of American
railways would be nearly $16,000,000,000. On the
basis adopted by Japan in the purchase of private roads
of Japan in 1906, the value of American railways on
the average business of 1904, 1905 and 1906 would be
over $14,505,000,000. Taking the European coun-
tries, it is found that the German railways are capital-
ized at $102,435 per mile, against $54,421 per mile for
the United States; the French railroads at $133,871
per mile, the Belgian railroads at $162,236 per mile
and the English railroads at $273,438 per mile. On the
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German basis, the American roads would have war-
rant for a capitalization of $21,969,000,000, on the
French basis there would be warrant for a total of $28,-
712,000,000, on the Belgian basis for an aggregate of
$34,795,000,000 and on the English basis for a total of
no less than $58,644,000,000. It is pointed out that,
even allowing $100,000 per mile for the difference in
the value of right of way (the only feature of cost
greater in Great Britain), American railways capital-
ized on the English basis might fairly be capitalized
at $37,000,000,000 (as against the actual net capital-
ization of only $11,671,940,649); and with freight rates
as charged in England, their commercial value, on
Professor Adams’ theory, it is stated, would exceed
that amount.  Thus all the tests support the conclu-
sion that the capitalization of United States railroads
is very light and falls considerably short of representing
their true value.

SIX MONTHS OF THE UTILITIES COMMISSION.

The Board of Estimate has temporarily suspended,
because of the city’s financial condition, all additional
steps towards public improvements. This is not for
the first time, and it may be assumed, in view of the
imperative need of public improvements in which
transportation figures most prominently, that the
work is only temporarily halted. But the announce-
ment is more striking because, just at the same time,
the Utilities Commission sent to the Board an esti-
mate of probable expenses for 1908, amounting to
$1,095,000, to come from the city,, besides $150,000
from the State, the $850,000 for salaries alon : being
more than the. entire cost of the superseded Rapid
Transit Commission.

The Commission is now finishing its first half-year,
and it is evident from the public comment that it has
failed to meet expectations. But is the fact at all
surprising? Was it not inevitable that failure and
disappointment must result? Miracles were expected,
and miracles could not be realized. The “Chronicle”
sought to point out, six months ago, that a task was
set for which only omniscience is equal. It was the
old story of Hercules and the wagoner. Certain things
are not as might be desired, and perhaps not as they
should be; railroad and other corporate matters had
not been handled in a perfect manner; therefore every-
thing was turned over, with unlimited powers, to five
men, and then miracles were expected.

Their failures in performance must be measured
against the impossibilities laid upon them. They
began by apportioning the world, so to speak, among
themselves, and there was so much of it that no mem-
ber could feel overlooked. For instance, one member
took up the subject of the crush at the bridge (which
one complaining citizen had asked to have ended
within 48 hours), and he climbed to a point of vantage
and looked at it during the rush hour; the trouble re-
mains unchanged, however. Various orders to change
this and that matter of detail or to show cause to the
contrary have been issued. It is now announced that
the Commission will hereafter put no trust in promises,
which perhaps means that physical impossibilities
will receive less consideration.

It would be hard to point out what has been accom-
plished, and the shortness of the time is not accepted
as a plea in mitigation, for large and speedy reliefs in
many directions were expected. What strikes us
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just now is .the municipal poverty which halts sorely
needed improvements, and, on the other hand, aru
abortive regulating scheme which is unlimited in its;
burden of cost. Observe how everything else has its
bounds. No man who has any affairs of his own andl
is allowed to remain in charge of them puts out checks
signed in blank. Men do not sign contracts involving
unlimited obligation; nay, they do not sign anything
without reading it. If a man orders something—a
suit of clothes, for instance— without stipulation as to
price, he cannot be required to pay more than reason-
able market value. Expenses of litigation are quite
elastic, yet even there a man cannot be required, in
absence of contract, to pay whatever may be de-
manded. Even receiverships, which are certainly
bad enough, have some limit upon their cost. Men
are less strict about public affairs than about their
own; yet the State Constitution forbids creation of
any permanent "debt” without submission to the
popular vote. But while expenditure without limit
is carefully avoided everywhere else, by this amazing
law the people of this city are committed to an outlay
without limit. Salaries are fixed, but all else is left
as open as language could make it.

The estimate now presented to the proper Board is
not limiting. The city disburser is required to pay
the bills, whatever those may be, and to issue and sell
revenue bonds for providing the money. Whether the
Legislature can delegate powers in such a loose man-
ner, not to mention such power over private property
as seems equivalent to taking it without compensa-
tion, is a question which the courts may yet reach;
we feel sure that the public, gradually wonted to see
new steps in aggressiveness alleged to be for the com-
mon good, do not realize that all safeguards upon ex-
penditure have been abandoned. Let it be said, in
excuse, that the expense could not be limited because
it could not be foreseen; is it not generally deemed a
conclusive objection to a given scheme that the cost
cannot be foreseen? If a limit could be set
in this case, its absence is a condemnation; if
no limit could be, because of the indefinite nature
of the scheme, is not that condemned thereby in
advance?

One of the morning papers which has been very
friendly to Gov. Hughes now declares that the Com-
mission must be a grievous concern to him. “We
looked for a corrective and constructive commission,
and we have received a punitive and destructive com-
mission.” It asserts that the most inviting field to
capital has been barred; that all transportation de-
velopment is paralyzed; that “not a single beneficent
or useful accomplishment” has appeared thus far;
that no civic body ever “achieved a greater futility
or a better established disrepute”; and that it has
become “a political machine operated under extreme
pressure.”

If the Commission has been overcome by practical
politics, we can readily admit that this result is not
what Gov. Hughes intended and is a disappointment
to him; but should any observant man be surprised
to find this scheme, monstrous in its grasp of powers
never before committed even to many men, much less
to a handful, going in the accustomed way? It at-
tempted the impossible, and failure was foredoomed
by the very nature of things. We have courts for
restraining and punishing bad men, and legislatures
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keep piling up statutes for the ostensible purpose of
promoting virtue and happiness; still, men are neither
virtuous nor happy, and now comes a comprehensive
statute setting up five men as a board of omnipotence
for controlling what many men have been managing
without unblemished success. The thing is hopeless
in itself. We can admit (if that will please anybody)
that it is what ought to exist and to work; the fact is
that it will not work—you might as well have a com-
mission to regulate the weather.

The article from which we have quoted concludes
by a hint, in the form of a question whether it is
“true that Gov. Hughes, disgusted with this in-
tolerable miscarriage of a well-meant measure, con-
ceived in the public interest and for the general wel-
fare, contemplates inviting its re-consideration and
amendment at the hands of the next Legislature.”
To substitute “abandonment” for “amendment” would
be to make the suggestion entirely sensible, for hereis
a scheme so radically wrong that the only effective
amendment is to discontinue it.

RAILROAD GROSS EARNINGS FOR NOVEMBER.

By degrees the character of the returns of railroad
gross earnings seems to be changing. Not only are
the increases less numerous and smaller in extent,
but decreases are begining to appear, and some of
these decreases are important in amount. Our com-
pilations this time cover the month of November, and,
of course, hardly enough time has elapsed since the
close of the month to have the returns of any very
large body of roads. As has been previously pointed
out by us, these preliminary compilations are always
more or less incomplete, comprising simply the roads
which make it a practice to furnish early approxima-
tions of their revenues, and lately some companies
which formerly fell in this category have discontinued
issuing early figures—among recent instances of this
kind, for example, being the New York Central, with
its controlled and subsidiary lines, the Missouri
Kansas & Texas and the Northern Pacific. The New
York Central statement now does not come to hand
until thirty or more days after the close of the month,
the Missouri Kansas & Texas has stopped altogether
giving out preliminary totals, and the Northern Pacific
figures are now always long delayed.

As far as these early compilations go, however, they
ought to indicate correctly the trend of affairs. Hence
the facts already noted of diminishing increases with
more numerous decreases must be accepted as signifi-
cant. On referring back to our November exhibit of
last year, we find that then, too, we were obliged to
note a smaller improvement both in ratio and
amount than for some time previously, and, further-
more, that a number of roads even then reported de-
creases. This fact with reference to the character of
last year’s exhibit for November may be construed to
have both a favorable and an unfavorable import.
It is unfavorable in the sense that it shows that com-
parison is not with exceptionally heavy figures in
1906, giving added emphasis to this year’s less satis-
factory results. On the other hand, there is a favor-
able aspect in the circumstance that the November
exhibit in 1906 failed to prove indicative of the results
for succeeding months, some of which showed very
large and striking improvement. There is, hence, en-
couragement and a degree of plausibility in the sugges-
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tion that this year, too, the present less satisfactory
exhibit may prove merely transient and be followed
again by very much better comparisons. The condi-
tions now, of course, are vastly different from what
they were twelve months ago, as the intervention of
the panic has materially altered the course of affairs
and seriously impaired the business outlook for the
time being. How long this state of things is to last,
it is not within the ken of any man to say. Upon its
longer or shorter duration will depend whether the
prospect of more satisfactory statements of earnings is
to be remote or near.

Our compilations for November comprise 56 lines or
companies, operating in 1907 74,439 miles of road.
On this mileage the increase in gross earnings, as com-
pared with the same month last year, reaches $1,345,-
176, or 2.52%. It may be contended that the reaction
in trade following the financial crisis in October hardly
had time to make its full influence felt in the returns
of earnings for November, and obviously there is more
or less force in this argument, since factories, mills and
furnaces have been kept busy in many instances on
past orders, and business plans and arrangements
made a long time previously could not readily be
checked or countermanded. On the other hand, how-

ever, it should be observed that, aside from the re-
action in trade, there were some other unfavorable
factors. Thus there was a shrinkage in the cotton

traffic in the South and a very decided contraction in
the grain traffic in the West. As far as both these
circumstances are concerned, it is doubtless true that
the difficulty which existed in financing transactions
of all kinds served to interfere with the movement of
these staples to market, and to the extent that it did
the movement of these staples may again become more
liberal when normal financial conditions are restored.
In the case of cotton, furthermore, while this year’s
crop may not reach the proportions of last year’s ex-
ceptional yield, it is at the same time undeniable that
farmers in certain sections of the country'have been
holding back supplies for higher prices. All things
considered, it is perhaps surprising that our statement
for November should show.any increase at all, treating
the roads as a whole. In the following we furnish a
summary of the November totals for a series of years
past; also those for the eleven months ending with
November.

Mileage. Gross Earnings. Increase (+)
November. or
Year Yr.pre- lu- Year Year Decrease (—).
Given. ceding. cre'se Given Preceding

Year. Roads Miles. Miles. o % $ $
1896 ... 122 89.936 89,214 0.81 39,415,623 44,188,179 —4,772,556 10.79
1897 ... 126 96,391 95103 1.35 50,213,481 41,517,497 + 8,695.984 20.94
1898 ... 114 89,367 88,235 1.28 47,777,989 45,833,778 + 1,944211 4.24
1899 ... 117 98,684 96,967 1.77 59,800,183 54,149,899 + 5650.284 10.43
1900 .. 105 97,494 94,059 3.65 59,169,448 57,853,427 + 1,316,021 2.28
1901 .. 100 103,453 101,924 150 68,966,766 61,260,137 + 7,706,629 12.58
1902 .. 74 90,106 88,251 2.10 62,023,087 57.983,250 + 4,039,837 6.96
1903 .. 70 86,742 84,573 2.56 60,220.508 57,887,073 + 2 333,435 4.03
1904 .. 68 84,002 ,82427 191 63,536,601 57,818,885 + 5717716 9.88
1905 .. 55 83,677 81,709 2.41 71,044,232 65,109,098 + 5935134 911
1906 69 97,240 94,861 2.51 87,119,750 83.250,084 + 3.869,666 4.65
1907 .. 56 74,439 73,168 1.74 54,770,493 53,425,317 + 1,345,176 2.52

Jan. 1 to No V. 30.
1896 ... 116 88,629 87,907 0.82 411,624,390 404,636.777 + 6,987,613 1.72
1897 .. 119 95,150 93,873 1.36 460,682,396 433,915,117 + 26,767,279 6.09
1898 .. 114 89.367 88,235 1.28 461,937,617 424,007,183 + 37,930,434 8.94
1899 .. 110 96,867 95,172 1.77 559,918,434 511,496,013 + 48,422,421 9.46
1900 .. 103 96,630 93,195 3.68 595,487.645 542,700,820 + 52,786,825 9.72
1901 .. 93 102,492 100,995 1.48 677,212,805 609,239,714 + 67,973,091 11.15
1902 .. 7. 90.106 88,251 2.10 623,776,463 576.882,954 + 46.893,509 8.12
1903 .. 70 86,742 84,573 2.561639,338,998 576.573,058 + 62,765,940 10.88
1904 .. 67 83,968 82,393 191 613,553,405 006,552,863 + 7,000.542 1.15
1905 .. 55 83,677 81.709 2.41 673,611,217 626,496,472 + 47.114,745 7.52
1906 .. 69 97.240 94,861 2.51 900,355,234 794,728,647 +105626 587 13.29
1907 .. 55 74,037 72,766 1.74 590.965.575 540.238,902 +50,726,673 9.39

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

It will be observed from the foregoing that in No-
vember 1906 our early .statement comprised 97,240
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miles of road and that on this mileage the increase
was $3,869,666, or 4.65%, but that in some of the
earlier years the amounts and ratio of gains were
both heavy, and that there has been no actual de-
crease in November of any year since 1896.

With reference to the falling off in the Western
grain movement, this was general and widespread.
It extended to all the different cereals and to all the
different primary markets, and, moreover, reached a
large amount in the aggregate, so that the loss in the
grain traffic cannot fail to have been an adverse in-
fluence with many of the roads. Of wheat the receipts
at Western points for the four weeks ending Novem-
ber 30 were 20,232,604 bushels against 24,003,729
bushels in the corresponding four weeks of last year:
of corn they were but 7,680,828 bushels, against
12,364,324 bushels; of oats 9,800,756, against 15,704,-
903; and of barley 5,455,002, against 8,829,749 bushels.
Adding rye, the aggregate of the receipts of the five
cereals was only 43,772,173 bushels in the four weeks
of 1907 against 61,852,718 bushels in the four weeks
of 1906, showing a loss of over 18 million bushels.
The grain movement in our usual form is set out in
the following.

WESTERN FLOUR AND GRAIN RECEIPTS.

Four weeks

Ending Flour. Wheat, Com. Oats, Barley, Rue,

Nov. 30. (bbls.) (bxtsh.) (bush.) (bush.) (bush.) (bush.)
Chicago—

1907.... 654,411 981,490 3,750,453 5,133,195 1,105,317 200,040

1906__ 742,629 1,616,683 6,060.485 6,800,983 2,297,284 273,890
1/ llwaukee—

1907 314,200 700,635 138,000 683,200 1,267,200 97,200

1906__ 332,975 998,133 147,100 921,550 2,541,700 197,700
St. Louis—

1907.... 243,365 984,147 660,890 823,055 432,900 24,018

1906 232,725 1,333.306 1,601,295 2,297,600 258.700 61,441
Toledo—

1907 283,000 270,000 217,000 1,000 20,000

1906 310.250 578,000 437,800 6,600
Detroit—

1907 14,100 96.891 312,805 220,170

1906 10,600 295,278 571,699 292,182
Cleveland—

. 1907 4,471 - 138,310 220,560 265,913 17,274

1906 6,669 87.595 945,224 569,193 13,013
Peoria—

1907 63,900 37,000 1.405,500 609,700 321,000 9,000

1906 ... 49,950 50,700 1,317,600 778,000 274,000 35,000
Duluth—

1907__ 413,000 8,609,081 508,173 857,901 83,615

1906 ... 514.900 8,754,884 4,441 368,885 2,057,732 105,062
Minneapolis

1907 7,093,050 302,630 1,220,150 1,452,410 169,100

1906 7,838,900 218,480 2,769,510 1,386,720 270,320
Kansas CUI//

1907 1,309,000 620,000 120,200

1906 2,718,000 920,000 469,200
Total oj all—

1907 1,707,447 20,232,604 7,680.838 9,800.756 5,455,002 602,973

1906 1,890,448 24,003,729 12,364,324 15,704.903 8,829,749 950,013
Jan. | to

Nov. .50.
Chicago—

1907 8,473,111 23,733,844 116,406,663 85,635,465 16,617.047 2,322,590

1906 26,163,224 90,687.797 83,984,249 18,184,469 1,816,493
Milwaukee—

1907 2.614,930 8,092,093 6.332.435 11,497.350 15,054,862 1,238,100

1906 2.736,040 6,814,386 5.453.250 9,489,550 15,787,200 1,021,100
St. Louis—

1907___ 2,625,105 16,191,500 32.231,200 28.246,050 2,560,177 400,802
T IlgOB . . 2,152,997 16,416,785 27,224,345 26,283,570 2,354,600 456.555
oledo—

1907 4,774.500 6.918.400 4,791,300 5,000 126,700

1906 600 4,454,450 6.257,200 8,602,260 4,140 223,740
Detroit—

1907, 149,700 1.548.325 4,244,068 2,428.380

1906 ... 244,280 1,911,221 5.584,223 3.564,313
Cleveland—

1907.-i. 53,261 1,068,713 4,903,908 6,434.369 100,259 2,200

1906 75,803 1,846,348 5,765,028 ' 7.106,487 260,114
Peoria—

1907 759.608 959,600 15,829.860 11.918,250 2,413,000 342.900

1906 1.101,800 1,115,150 13,088,000 17,610,800 2,575,500 339,000
Duluth—

1907 2.558,290 47,064,319 201.714 3,340,609 8,480,993 627,733

1906 ... 4.605.340 37,886,488 163,124 8,307,375 8,936,108 542,119
Minneapolis —

1907.. __ 77,090,612 5.673.865 17,131.820 15.903,291 2,231,955

1906___ 71,293,510 3,331,220 21,396,190 9,725,958 1,330,024
Kansas City—

1907 31,147,000 11.263.600 6,070,100

1906 33.742,000 13,478,400 5,267,200
Total ot all—

1907 ...17,234,005 211,670,506 204,005,713 177,493,693 61.134,629 7,292.980

1906 ..19,139,645 201,673,562 171,032,587 191,611,994 57.828.089 5,729,031

In the case of cotton, too, as already indicated,
there has been a noteworthy contraction. The gross
shipments overland for the month were only 164,820
bales against 236,000 bales in 1906, and the receipts
at the Southern outports were but 1,507,464 bales
against 1,724,943 bales. The port movement in detail
appears in the following.
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RECEIPTS OF COTTON AT SOUTHERN PORTS
FROM JANUARY 1 TO NOVEMBER 30 1907,

IN NOVEMBER, AND
.1900 AND 1905.

Since January 1.

1907. 1906. 1905. 1907. 1906. 1905.
Galveston bales 402,784 628,810 483,964 2,519,628 2,655,362 2,525,240
Port Arthur, &c 32,494 25,871 32,209 145,213 103.893 234,320
New Orleans 369,857 426,859 373,585 1,590,034 1,644,717 1,834,805
Mobile 74,078 60,686 53,752 233,365 202,457 259,708
Pensacola, &c... 48,106 20,064 33,632 142,336 146,892 155,282
Savannah__ 304,711 295,829 286,644 1.285,852 1,256,002 1,607.410
Brunswick 59,528 51,110 33,206 153,416 149,271 136,439
Charleston... 48,033 29,332 32,388 171,373 128,142 181,424
Georgetown 187 285 477 1,237 700
Wilmington. _............ 85,166 67,981 71,941 358,372 274,287 260,962
Norfolk _ 110,038 113,640 145,584 469,296 451,093 757,274
Newport.News, &c___ 2,669 4,574 5,657 36,621 17,528 30,041

1,507,464 1,724,943 1,552,847 7,105,983 7,030,881 7,983,605

The roads which are obliged to report decreases in
earnings are all such as have suffered either by
reason of a diminished cotton movement or a dimin-
ished grain movement. The falling off in the cotton
traffic was'pparticularly pronounced in Texas and the
Southwest, and hence it is not surprising to find the
International & Great Northern showing a loss for the
month of. $337,000, the Texas & Pacific a loss of
$259,921 and the St. Louis & Southwestern a loss of
$83,816. The Missouri Pacific, which may have had
both a smaller cotton traffic (on the Iron Mountain
Division) and a smaller grain traffic, reports a decrease
of $145,000. The Louisville & Nashville has fallen
$221,742 behind and the Wabash $202,497 behind.
It is to be said with reference to these roads that in
their case comparison is with very large earnings last
year, they practically all having been distinguished
for extensive gains in their November returns of 1906.
The Chicago Great Western this time also has a con-
siderable loss ($134,789), which follows, presumably,
from a smaller grain traffic. On the other hand, the
trans-continental lines on the North, notably the Great
Northern and the Canadian Pacific, are able to report
very striking increases in earnings, and these large in-
creases have served to overcome the losses on the other
roads. The gain in the case of the Great Northern is
$944,042 and in the case of the Canadian Pacific
$668,000. The former in November last .year had a
small loss, but the Canadian Pacific then had $401,457
increase, to which the further large increase the present
year is therefore additional. In the table we now give
we furnish a summary of all changes for the separate
roads for amounts in excess of $30,000— whether in-
creases or decreases:

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER.

Increases. Increases.
Great Northern Syst (2 ids) $944,042 MlInneap. & St. Louis 31,768
Canadian Pacific 668,000
Canadian Northern 215,700 wTotal (19 roads) 2 794,328
Color; do & Southern 203,376 Decrease.
Illinois Central 199,193 Internatl. & Gt. No 337.000
Grand Trunk (4 roads)-—-- 173,820 Tex”"s & Pacific.. 259,921
Yazoo & Miss Valley 75,735 L uisvllle & Nas 221 .742
Western Maryland 74,629 Wabash 202,497
BufT; lo Roeli & Pitts 71,879 Mo. Pac. Syst. (2 roads). 145.000
Central of Georgia 56,900 Chicago Gt. W estern 134,789
Southern Indlanie 39,910 St. Louis Southwestern 83,816
Ala.N.O.&T. Pac. (3 rds.) 39,376 Chicago Ind. & Louisville. 70,605
I Total (9 roads).....uuw 1,455,370

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

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

November. 1907. 1906. 1905. 1904. 1903. 1902.

) s $ - s $ s
Canadian Pac. 6,811,000 6,143,000 5,741,543 4,751,970 4,142,909 3,976,069
Chic Gt West.a 607,903 42,692 782,204 707,421 776,303 676,553
Dul So ShJ&Atl 269,425 265,777 249,242 210,944 189,343 197.174
GtNorth'n'syst 6,086,344 5,142,302 5,240,083 4,669,823 4,179,205 4,277,886
lowa Central.. 248,471 276,580 270,520 226,037 198,321 206,937
Minn & St L._ 347,419 315,651 341,949 261,047 258,072 305,699
MinnStP&SSM 1,104,528 1,111,799 1,149,649 942,186 770,391 742,101
Northern Pac. &5,681,054 5,681,054 5,949,738 5,105,613 4,552,600 4,379,490

21,156,144 19,678,855 19,724,928 16,877,041 15,067,144 14,761,909

a Results are based on 111 miles less road, beginning with 1905.
b Figures for the month not yet reported; taken same as last year.
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EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

November. 1907. 1906. 1905. 1904. 1903.
Buff Roch & P 804,815 732,936 744,299 693,962 643,772
Chic Ind&Louft 403,161 473,766 495,240 468,857 424,501
Gr Tr of Can.l f 2,337,866 2,
GrTrWest'n; 3,934,548 3.760,728 3,446,074 3,221,296-! 488,596
DetG H& MJ 1 98,303
IUnois Central 4,830,090 4,630,897 4,588,622 4,439,660 4,071,631 3,
Tol Peo & W__ 93,443 107,962 116,357 111,830 97,971
Tol StL & W. 352,490 344,548 367,394 327,305 254,821
Wabash 2,017,602 2,220,099 2,060,981 2,057,812 1,818,076 1,
Wheel & L Erie 513,543 538,776 502,706 390,956 357,764
Total 12,949,692 12,809,712 12,321.673 11,711,678 10,593,301 9,
b Includes Canada & Atlantic beginning with October 1904.
EARNINGS OF SOUTHERN GROUP.
November. 1907. 1906. 1905. 1904. 1903.
$ . $ S $ S
Ala Gt South. . 323,221 318,583 337,009 297,933 255,400
Ala NO &TP—
NewOrl & NE 276,044 250,430 275,582 213,318 206,745
Ala & Vicks.. 148,238 134,172 133,936 130,371 117,102
Vicks Sh&Pac 141,638 141,942 126,102 145,729 133,308
Cent of Georgia 1,116,500 1,059,600 1,046,833 983,021 852,765
CineNO&TP 703,500 678,753 672,783 636,514 535,590
Loulsv&Nash ft 3,865,137 4,086,877 3,651,805 3,429,006 3,085,348 2,
Mobile &Ohio. 870,923 844,934 840,559 762,022 682,291
Southern Ry__ 4,695,662 4,724,443 4,597,838 4,208,706 3,745,767 3,
Yazoo & M V. 974,935 899,200 896,998 999,717 805,273
Total 13,115,798 13,138,934 12,579,445 11,806.337 10,419,589 9,

1902.

394,186
104,629
741,380

91,276
290,202
714,999
358,143

917,046

505,722
786.291

798,605

b Includes earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906'and 1907 .

EARNINGS OF SOUTHWESTERN GROUP.

November. 1907. 1906.
$ $

Col & South.a. 1,356,229 1,152,853
Den & Rio Gr. 1,812,300 1,804,700
Int & Gt Nor.. 589,000 926,000
Mo P & CentBr 3,955,000 4,100.000
StL &SoW._ 838,119 921,935
Texas & Pacific 1,353,642 1,613,563

Total 9,904,290 10,519,051

1905. 1904. 1903. 1902.
$ $ S S

1,063,679 837,313 752,986 756,410
1,757,425 1,580,405 1,343,420 1,511,737

705,542 57,894 654,769 509,796
3,805,469 3,823,074 3,619,929 3,518,462

820,439 846,772 771,413 709,162
1,319,973 1,409,376 1.298,371 1,136,537
9,472,527 9,154,834 8,440,888 8,142,104

a For 1907, 1906 and 1905 includes all affiliated

Valley RR. <
Fort "Worth & Denver City.

GROSS EARNINGS AND MILEAGE

IN NOVEMBER.

Gross Earnings

Name of Road.

1907.
$

Ala Great Southern.. 323,221
Ala New Orl & T P—

New Orl & Nor E’'n. 276,044

Ala & Vicksburg___ 148,238

Vicks Shrev & Pac. 141,638
Bellefonte Centra). .. 6.249
Buffalj Roch & Pitts. 804,815
Canadian Northern___ 957.400
Canadian Pacific 6,811,000
Central of Georgia. 1,116,500
Chattanooga Southern 8,828
Chicago Gt Western. _ 607,903
Chic Indianap & Lou. 403,161
Chic Term Transfer. _ 154,274
CLnc New Orl & T P. _ 703,500
Colorado & S nithern. 1,356,229
Denver & Rio Grande 1,812.300
Detroit & Mackinac.. 95,299
Detroit Tol & Ironton 351,705
Duluth Sa Sh & Atl 269,425
Georgia Sou & Fla 177,455
Grand Trunk of Can.]

Gr Trunk Western > 3,934,548

Det Gr Hav & Mil)

Canada Atlantic..J
Great Northern, Incl

Eastern of Minn___ 5,885,633

Montana Central 200,711
Gulf & Ship Island___ 190,946
Illinois Central . 4,830,090
Internat € Gt North'n 589,000
lowa Central 248.471
Macon & Birmingham 12,905
Manistique 3,131
Midland Valley 85,240
Louisville & Nashville 3,865,135
Mineral Range. . 72.222
Minn & St Louis 347,419
Minn StPaul & S'S M_ 1,104,528
Mo Pac & Iron Mtn___ 3,836,000

Central Branch.. 119,000
Mobile Jack & K C ... 138 853
Mobile & Ohio. 870,923
Nevada-Cal-Oregon 29,742
Rio Grande Southern. 58,686
St Louis Southwestern 838,119
Southern Indiana 178.377
Southern Railway 4,695,662
Texas Central 12,305
Texas & Pacific. _ 1,353.642
Toledo Peoria & West 93.443
Tolec'o StL &West'n_ 352,490
Toronto Ham & Buff. 81,054
Virginia & Southwest. 102,104
Wabash 2.017,602
Western Maryland___ 508,850
Wheeling & Lake Erie 513.543
Yazoo & Miss Valley. 974.935

Total (56 rnads)___  54.770,493
Net Increase (2.52%).
Mexican roads (not inc luded in tot
Interoceanlc of Mex._ 641,417
Mexican Internat'l___ 653.177
Mexican Railway 1/439.700
Mexican Southern 1/62,619
National RR of Mex. _ 1,268,758

Hidalgo & Nor E’'n. 80.629

1906.

$
318,583

250,4301
134,172"
141,942!
5,285
732,936
741,700
6,143,000
1,059.600:
12,256

265,777
184,599

3,760,7281

4,903,818]
38,484,
202,194
4,630,897
926,000i
276,5801
14,655

3,974,000
126,000
126,749
844,934

538,776
899,200

53.425,317

als.

618,146
651.755
1/418,400
1/65,759
1,220,154
78,159

Inc.
Dec

(+) or
=),
$

+ 4,638

+25,614

+173,820

+981,815

+ 75,735
+ 1,345,176

+ 23,271
+ 1,422
+ 21,300
— 3.410

48,604
+ 2.470

lines except Trinity & Brazos
For previous years we have combined Colorado & Southern and

Mileage.
1907. 1906.
309 309
196 196
143 143
189 189
27 27
568 568
2 874 2.433
9,230 9,154
1,913 1.900
105 105
818 818
599 591
102) 102
336! 336
1,841 1,663
2,652 2,532
344 344
684 684
592 592
396 396
4,528 4,528
6.248! 6.039
250 250
307 307
4,377 4,330
1,159 1,159
558 558
105 105
78 78
293 293
4,349 4,297
140 140
799 799
2,262 2,200
6.091 5,951
388 388
402 402
926 926
164 144
180 180
1,454 1,451
237 197
7,472 7,552
268 268
1,843 1 826
248 248
451 451
88 88
134 137
2,517 2,514
543 543
498 498
1,264 1,239
74,439 73,168
736 736
918 911
321 321
263 263
1,732 1,730
152 152

These figures are for three weeks only: fourth week not yet reported.
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GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30.

Name of Road. 1906.

Alabama Gt Southern.__ 3,884,282 3,541.487 342,795
Ala New Orl & Tex Pac'—

New Orleans & Nor East | 2,988,530 2,833,474! 155,056

Alabama & Vicksburg.. 1,489,062 1,333,749! 155,313

Vicks Shreve & Pacific.. 1,527 739 1,347,956! 179,783
Bellefonte Central 59,084 51,872! 7,212
Buffalo Rochester & Pitts. 8,774,649 6.813,008: 1,961,641
Canadian Northern ,083,700 6,249,800 1,833,900
Canadian Pacific 69,077,001 61,668,574| 7,408,427
Central of Georgia 11,394,283 10,538,328 855,955
Chattanooga Southern 142,503 137,712 4,791
Chicago Great Western 7,662,606 7,923,916 261,310
Chicago Indianap & Loulsv 5,394,152 5,404,378 10,226
Chicago Terminal Transfer. 1,637,678 1,617,440 20,238i
Cine New Orl & Tex Pac.. 8,273,409 7,948,344 325,065
Colorado & Southern 13,056,044 11,196,897, 1,859,147
Denver & Rio Grande 20,653,560 18,415,394! 2,238,166
Detroit & Mackinac 1,236,336 1,129,0301 107,306
Detroit Toledo & Ironton.. 4,097,522 3,810,072! 287,450]
Duluth So Shore & Atlantic  3,145,5)58  2,897,862] ' 248,096
Georgia Southern & Fla___ 2,136,464 1,899,863 236,601 [
Grand Trunk of Canada.-1

Grand Trunk Western.. } 41,336,121 37,867,974] 3,468,147

Det Gr Haven & Mlw__ |

Canada Atlantic J
Great Northern, including

Eastern of Minnesota_ 52,805,908 48,232,437 4,573,471

Montana Central 2,483,109 2,578,151 95,042
Gulf & Ship Island j 2.328.001 2,118,698 “ 209,303
Illinois Central | 53.226,555 49,300,790 3,925,765
International & Great Nor_| 7,244,120 6,916,125! 27,995
lowa Central 2,878,035 2,783,045" 94,990!
Louisville & Nashville 45,488,933: 41,618,403! 3,870,530"
Macon & Birmingham 147,127! 152,126! 4,999
Manistique 59.221 i 91,987 32,766
Midland Valley 1.063,2261 516,748! 546,478
Mineral Range-1 753.764, 685,759! 68.005
Minneapolis & St Louis 3,745,900! 3,366,5701 379,330
Minn St Paul & SS M 11,782,574 11,333,763 448,811
Missouri Pacific & Iron Mtn 44,113,304! 40,922,441] 3,190,863

Central Branch 1.532.0001 1,542,000 10,000
Mobile & Ohio 10,262,236  9,094,646; 1,167,590
Nevada-California-Ore___ 281,556, 234,434: 47,12
Rio Grande Southern 577,089’ 530,1481 46,941
St Louis Southwestern 9,821,808! 8,657,319 1,164,489
Southern Indiana 1,629,798 1,399,411! 230.387
Southern Railway 53,498,143 50,467,280 3,030,863
Texas Central 1,166,527 910,901 j 255,626 |
Texas & Pacific 15,011,029! 13,024,6621 1,986,367
Toledo Peoria & Western. 1,182,287! 1,1-43,641 38,646
Toledo St Louis & Western 3,932,664 3,802,345j 130,319]
Toronto Ham & Buffalo___ 864,428! 702,543 161,885!
Virginia A Southwestern.. 1,099 790! 953,359 146,431!
Wabas 25,316,598! 24,329,810] 986,788
Western Maryland 5,586,267! 4.765,128! 821.139!
Wheeling & Lake Erie 6,069,324! 5,025,797: 1,043,527
Yazoo & Mississippi Valley 8,963,5711 8,411,3051 552.266!

Total (55 roads) 590,965,575 540,238,902 51,141.016! 414,343
Net Increase (9.39%) 150,726,673
Mexican Roads (not Include d in totals).;
Interoceanlc of Mexico 6,893,412 6,332,330! 561,082
Mexican International 8,303,508: 7,266,268: 1,037,240,
Mexican Railway 1/7,077,200! i/6,294.100 783.100
Mexican Southern 1/1,197.394! V1,120,254
National RR of Mexico 15,251,974! 13,473,883] 1.778,091]

V These figures are down to the third weeic oi November only.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

—The public sales of bank stocks this week aggregate
286 shares, of which 233 shares were sold at auction and
53 shares at the Stock Exchange. The transactions in trust
company stocks reach a total of 152 shares.

Shares. BANKS— Nrw York. Low. High. Close. l.asl previous sale.
167 Beaver National Bank.___ 50 50 50Nov. 1907— 50
10 City Bank, National___.... 236J< 236K 236~ Oct. 1907— 240
*53 Commerce, Nat. Bank of___ 130 140 140 Dec. 1907— 130
51 North America, Nat. Bank of 95 95 95 Oct. 1907— 240
5 Park Bank, National 385J4 385\ 385>% July 1907— 440
TRUST COMPANIES— New York.
150 Carnegie Trust Co 160 165 160 Dec. 1907—- 160
2 Manhattan Trust Co 402 402 402 Jan. 1906— 485

+Sold at the Stock Exchange.

—The affairs of the Pittsburgh banking firm of Whitney,
Stephenson & Co. and of Whitney & Stephenson were placed
in charge of the Colonial Trust Company of Pittsburgh as
receiver on the 7th inst, in response to the petitions in bank-
ruptcy filed the previous day. The firm of Whitney, Stephen
son & Co. was one of the oldest and best known in Pitts-
burgh, having been established in 1871. It was composed
of George I. Whitney, Francis L. Stephenson and Irwin M.
Fickeisen. It was represented on the Pittsburgh, New York
and Chicago Stock Exchanges, and until the recent disposal
by Mr. Whitney of his seat on the New York Exchange, he was
the oldest Pittsburgh member of that body. The immediate
cause of the failure is said to have been the maturing of
obligations on November 1. A contributing cause is alleged
to be the sale by the company, for the purpose of liquidating
a loan, of 8,000 shares of stock of the Hostetter Coke Com-
pany to the H. C. Frick Coke Company. The sale of this
stock at $120,it is reported,is opposed by the minority stock
holders of the Hostetter Coke Company, who have appointed
a committee to make an investigation looking to the proba-
bility of setting the sale aside. The closing last week of the
Fort Pitt National Bank of Pittsburgh, of which Messrs.
Whitney and Stephenson are directors, is also understood to
have had a bearing on the company’s failure. Mr. Whitney
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also recently parted with controlling interest in the Whitney
Company (hydro-electric power) of North Carolina. An
order restraining all creditors of Whitney & Stephenson
from disposing of securities held as collateral for loans to the
firm was obtained from Judge Dayton in the United States
Diftrict Court at Pittsburgh on the 9th inst. The petition
filed states that the liabilities of the firm are $10,000,000,
while the assets “consist chiefly of stocks and bonds which
were worth approximately .$12,000,000 at the tine the
Pittsburgh Stock Exchange was closed.” It is alleged that
the claims of unsecured creditors amount to $700,000 and
that if the securities held as collateral were sold at forced
sale the unsecured creditors would receive nothing.

—The premium for cash currency the present week has
remained in the neighborhood of 1%, the range being from
% of 1% to 13"% on Saturday the 7th inst.; Monday, J%
of 1% to 1%; Tuesday, % of 1% to 1%; Wednesday, to
1M%; Thursday, 1to \M%; Friday, % of 1% to \I/2%.

—According to the compilation made by the New York
Clearing House under the Comptroller’s last call (December
3) the national banks of New York had taken out Clearing
House certificates to the amount of $30,199,100, while they
reported among their assets a total of $33,750,000 of such
certificates held. The one amount represents the borrowing
banks, the other the credit banks. The difference between
the two is accounted for by the fact that the figures relate
simply to the national banks and that the State banks have
also taken out some of these loan certificates. There having
been no call as yet on the State institutions, no data are
obtainable concerning the extent of their use of the certifi-
cates.

— It was announced by Secretary of the Treasury Cortel-
you on the 6th inst that he had accepted bids for $25,000,000
of the $50,000,000 Panama bonds which were planned to
be issued as a means towards relieving the monetary situa-
tion, and for which bids were asked up to November 30.
The average price realized is 103. The official statement
concerning the award says that the improvement in business
conditions following the announcement of the proposed
measures of relief by the Treasury Department was regarded
by the Secretary as warranting him in limiting the issue to
half the amount offered. Of the $100,000,000 3% Treasury
certificates which it had also been planned to issue, the Secre-
tary announces that the allotments will not exceed $15,-
000,000. These have been confined to national banks
throughout the country which were in position to take out
additional circulation. Further particulars concerning the
awards will be found in our State and City Department on
another page.

— Cable dispatches from Santiago,Chili,on the 7th inst. sta-
ted that the Banco Mobilario, an important nitrate bank,
suspended payment on that day; the Bank of Chili, it is
stated, took charge of the institution.

—A Now York Stock Exchange membership was reported
transferred this week for $63,000 as against $60,000 the last
previous sale. This marks an advance of $10,000 over the
recent low price paid in November 1907.

— A Clearing House Association has been formed at
Altoona, Pa. The officers are. President. John Lloyd,
President of the First National Bank, and Treasurer and
Manager, J. G. Davis, Secretary and Treasurer of the Central
Trust Company. The members are the First National and
Second National banks, the Union Bank, the Mountain City
Trust Company, Central Trust. Altoona Trust and Real
Estate Title and Trust companies of Altoona, and the First
National Bank of Juaniata.

— It is reported that the bankers of Paducah, Ky., have
morganized a Clearing House Association and that clearing
house certificates have been issued to take the place of
cashiers’ checks. The certificates are secured by collateral
valued at 33 1-3% in excess of the amount of such certifi-
cates.

—'The two private banks of E., B. Lee at Jasper and Wes-
ton, Mich., were closed on the 11th inst., owing, it is said,
to his inability to obtain sufficient currency.

— The State Bank of Admire, at Admire, Kansas, capital,
$10,000, which was said to have had funds on deposit with
the National Bank of Commerce, Kansas City, closed its
=doors on the 6th inst., but reopened on the 11th inst.
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— The private bank of D. A. Beck, at Stotesbury, Mo.,
closed on the 6th inst. It is stated that the institution’s
funds were deposited with the suspended National Bank of
Commerce of Kansas City.

— The Tishomingo Savings Bank of Corinth, Miss., failed
to open on the 10th inst. J. W. Taylor is President of the
institution, the deposits of which are said to be $350,000.
The suspension, the bank states, is only temporary.

—The State Banking Department is reported to have
taken charge of the Citizens’ State Bank of San Francisco,
the institution having closed its doors on the 11th inst.
The bank has a capital of $50,000. On November 6, taking
advantage of the holidays, it suspended payment, but did
not, however, close its doors.

— In furtherance of the plans for the resumption of busi-
ness by the Knickerbocker Trust Company of this City, a
special meeting of the stockholders was held on Wednesday
the 11th inst., at the office of Davies, Stone & Auerbach,
34 Nassau Street, at which Clarence Morgan of Burlington,
Vermont, was chosen and acted as chairman, and Harris A.
Dunn as Secretary. Out of 12,000 shares of stock out-
standing, 7,440 shares were voted in favor of the increase
of capital stock from the present amount of $1,200,000 to
the $2,000,000 contemplated by the plans for resumption,
being an increase of $800,000 par value. Not a single share
of stock was voted in opposition to the proposed increase.
The company will therefore have, after the necessary
papers are filed, and when the proper time comes, 8,000 shares
of new stock to sell and issue in accordance with the plans
for the resumption of business.

It is understood that the various committees regresent-
ing depositors and stockholders which had offered several
plans for the reorganization of the institution have finally
agreed upon a compromise plan for its rehabilitation. The
proposed arrangement will be made public with the per-
fection of some minor details as yet uncompleted. The
following condensed statement of the company’s condition
on December 9 1907 (excluding accrued interest receivable

and payable) was submitted at Wednesday’s meeting:
Assets— C.;sii on hcnd and in b; nk (net) $4,032,244 69

Loins 35,488,134 54
Bonds i nd mortgages 3,175,170 61
Investments (tt cost) 7,708,099 36
Ret lest; te 2,168,731 37

.......................... $52,572,380 57
$46,502,634 72
1,200,000 00

Liabilities— Due depositors
C. pitel stock

47,702,634 72

Undivided profits - $4,869,745 85

— The issuance this week of a circular by the Heinze-Morse
interests, which withdrew from the management of the Mer-
cintile National Bank of this city in October, served to direct
attention to the institution, and more particularly to its
future. The circular advocated the liquidation of the insti-
tution, and in a letter accompanying it a special meeting of
the stockholders is called for Jan. 7 for the purpose of consid-

ering such action. The letter and circular follow:

New York, Dec.'7 1907.

Dear Sir—A special meeting of the stockholders of the Mercantile

National Bank will he held at the bank. 195 Broadway, in the Borough of

Manhattan, City of New York, on the 7th day of January, 1908, at 12 o’'clock

noon, for the purp se of considering the wisdom of the bank going into

liquidation and authorizing and taking the necessary proceedings to liqui-
date the bank, if It be deemed advisable by the stockholders so to do.

O. W. MORSE, F. AUG. HEINZE, STANLEY GIF-

FORD. GEO. BAGLIN, ARTHUR P. HEINZE and

MAX H.SCHULTZ (owners of amajority of the stock.)

Dear Sir—We beg to enclose a notice calling a meeting ol the stock-
holders of the Mercantile National Bank for the purpose of considering the
wisdom of the bank going into liquidation, and, if deemed wise so to do.
to authorize and take the necessary steps to cause the liquidation of the
bank, the paying off of its depositors and the distribution of Its assets
among its shareholders j

The stock of the bank has for some time been selling far below what its
value would prove on liquidation— in the judgmentof amaj;rity of y ur co-
owners at fully $100 per share below' its liquidating value. There would
appear to be no reasonable .justification for the belief that In the near future
the market value of the stock would reach Its full value. On the con-
trary, there are many reasons to believe that a still further shrinkage In
the market value of the stock will occur.

Under these clicumstances it has seemed to the undersigned that It may
be wise and for the best interests of the depositors and stockholders of the
bank that It should go into voluntary liquidation. In any event, it would
seem proper that the stockholders should consider the question and at a
ormal meeting determine what course it is wisest to pursue.

Very truly yours,

C. W. MORSE
F. AUG. HEINZE.
STANLEY GIFFORD

GEO. BAGLIN,
ARTHUR P. HEINZE,
/ MAX H. SCHULTZ.

Messrs. Morse, Gifford, Schultz, F. Augustus Heinze and
Arthur P. Heinze retired as directors of the institution when
its reorganization was effected under the presidency of Seth
M. Milliken. Practically all the stock of the Mercantile held
by F. Augustus Heinze has been pledged, it is understood,

as collateral for a loan made by Edwin Gould, who had been
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dentified with the bank prior to the entrance of the Heinze
interests. This loan matures next month. The advisability
of consolidating the Mercantile with one or another of the
city’s banking institutions was the subject of discussion at
meetings of its directors this week; nothing tangible, how-
ever, has developed. An adjourned meeting of the direc-
tors is to be held to-day.

— Indictments charging conspiracy aiid perjury were
handed down on Wednesday against John G. Jenkins Sr.,
ex-President of the Williamsburg Trust Company of Brook-
lyn, John G. Jenkins Jr., former President of the Jenkins
Trust Company, Frank Jenkins, ex-President of the Williams-
burg Trust Company, and Fred Jenkins, a director of the
Jenkins Trust Company. All were indicted, it is stated, on
a joint charge of conspiracy, and John G. Sr., John G. Jr.
and Frank Jenkins were also indicted on charges of perjury.
Mr. Jenkins Sr. was held in $10,000 ball. The sons were
indicted several weeks ago on charges of -forgery in the third
degree and were released under bail of $10,000 each; in the
present instance their bail is fixed at $2,500 on each charge.
The conspiracy charges, it is understood, are based on trans-
actions in the Jenkins and Wailliamsburg trust companies,
the accused having, it is alleged, conspired to obtain loans
from the institutions on January 1906 in excess of the
amount allowed by law. The indictments for perjury con-
cern reports made to the State Banking Department. Frank
Jenkins, who succeeded his father, John G. Jenkins Sr., as
President of the Williamsburg Trust Company a year ago,
resigned the presidency shortly after the suspension of the
institution October 25.

— Permanent receivers for the Brooklyn Bank of Brooklyn
Borough and the International Trust Company of Man-
hattan were named by Justice Betts of the Supreme Court
at Kingston at the hearings of the arguments on Thursday >
after he had vacated the order of Justice Smith, of the Third
Appellate Division, directing Attorney-General Jackson to
show cause before Justice Fitts at Albany on Saturday why
the trial of the action should not be transferred to Kings
County. In refusing to accept the order, Justice Betts con-
tended that it had been improperly served. Bruyn Has-
brouck, who was appointed temporary receiver of the Brook-
lyn Bank on November 16, is continued as permanent re-
ceiver of the institution, and Charles M. Higgins'of Brooklyn
has been named to act with him. Mr. Higgins, who is
said to. be one of the largest depositors of the institution,
will serve without compensation. Goodwin Brown, the tem-
porary receiver of the International Trust Company, has
been made permanent receiver of the institution. Deputy
Attorney-General Mackey at Thursday's hearing made the
following statement concerning the manner in which the
$1,000,000 capital and surplus ($500,000 each) of the Inter-
national Trust Company was obtained: “William Gow drew
a note for $500,000 which he discounted at the Oriental. As
collateral he put up 3,012 shares of Brooklyn Bank stock,
also 2,500 shares of vouchers for International Trust stock.
The $500,000 was put to the credit of the International.
There was another note, signed by Neilson Burr and JohnS.
Jenkins, which was also discounted. That made up
750,000; they were still short $250,000. An unauthorized
note of the Borough Bank was made, and $100,000 of this

went into the International deposit. Then came the
Cashier’'s check of $145,000 from the Borough Bank. It
did not represent real money. This left $5,000 needed. It

was paid in cash. Thus the $1,000,000 capital was raised.”

— The hearing on the argument to make permanent the
receivership of the Borough Bank of Brooklyn, which was
adjourned from November 30 to the 12th inst., has been
deferred until Tuesday next, the 17th inst.

— It was announced this week that creditors of Otto
Heinze & Co. of this city, whose claims amount to more than
$1,000,000, have accepted a plan of settlement to be effective
through the organization of a corporation to be called the
Western Development Company. The new concern is to
issue preferred stock equal to the debts of the firm and
common stock for a like amount, (in all, it is proposed,
$16,000,000 of stock) each creditor to receive preferred stock
to the extent of his claim, thereupon releasing such claim.
According to the announcements, creditors holding collateral
are to execute to the company an option for the purchase
by it of such collateral at the face value of the original claim,
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with interest at 6 per cent, less dividends received on the
preferred stock. Such option, it is stated, shall provide
for the payment of one-fourth in one, two, two-and-a-half
and three years. Each creditor thus giving an option shall
receive,in addition to preferred stock equal to the par value
of his claim, common stock equal to 50% of his claim, the
balance of the common stock to go to Otto Heinze & Co.
The common stock issued to creditors shall remain their
absolute property; the preferred stock issued to them is
to be returned to the committee of three (which is to compose
a majority of the board of directors of the new company
until the debts have been paid) as the installments on the
options are paid, to be held by the committee until the
option price is fully paid, whereupon it is to be delivered to
the firm. Provision is made for the sale of preferred stock,
which is entitled to 6 per cent cumulative dividends. In
the event that the committee desires to strengthen the
position of the new company by purchasing with preferred
and common stock other holdings of United Copper stocks,
so as to give the new company control of the United Copper
Company, it is to have the power to do so, and to increase
the preferred and common stocks accordingly. If the
directors deem it best to sell any deposited collateral for less
than the full amount of the creditors’ claim, the creditor
can take over the collateral at the price the company pro-
poses to sell it by returning to the committee his preferred
stock. A list of the securities which it is proposed to turn
Over to the Development Company in the event that the above
plan is carried through was published on Thursday. It in-
cludes 2,815 shares of the Chase National Bank, 615 shares of
Mercantile National stock, 500 shares National Bank of North
America, 335 shares Empire Trust Company, 668 shares
Italian-American Trust Co., 200 shares Interborough Bank,
150 shares Carnegie Trust Co., 250 shares State Savings
Bank, 4,000 shares American Ice Securities, $355,000 Consol-
idated Steamship bonds, 139,249 shares United Copper com-
mon, 25,000 shares United Copper common in trust funds.
34,870 shares United Copper preferx-ed, &c., &c. Lindsay
Russell was appointed receiver in bankruptcy for the firm
on Oct. 28. =

— Justice Sweetland in the Superior Court at Providence,
R. I., continued the hearing on the question of appoint-
ing a permanent receiver for the suspended Union
Trust Company of Providence until Saturday January 4.
The temporary receivers have been directed to endeavor in
the meantime to bring the tentative plan now under con-
sideration for the resumption of business to such definite
shape as to admit of its being submitted to the Court on
December 28. It is stated that in a general way the plan
provides for the resignation of all of the present officers of
the company and a reorganization which will vest control of
its affairs in voting trustees, who shall be accountable to
all the depositors; the payment in full of upward of 14,000
depositors, whose deposits average about $30 each; the
payment to trustees of a portion of their trust funds at a
comparatively early date, and the extension of the indebted-
ness of this character long enough to enable it to be paid in
full; the enlistment of the cooperation of heads of business
and financial institutions who will be willing to act as a
board to perfect such plan in a form that will command the
co-operation of all depositors. The company suspended
October 25.

— The Bath Trust Company of Bath. Maine, which closed
its doors October 28 because of the heavy demands upon itr
resumed business on Monday the 9th inst. The stock owned
by Charles W. Morse, who held controlling interest in the
institution, has been taken over by local interests.

— Robert Lyon has been appointed receiver for the Fort
Pitt National Bank of Pittsburgh, which closed its doors on
the 6th inst.

— William W. Wedemeyer has been appointed receiver for
the Chelsea Savings Bank of Chelsea, Mich., which closed its
doors on the 3d inst as a result of the financial trouble?! of
State Treasurer Frank P. Glazier, who was President of the
institution. Mr. Wedemeyer is a member of th(<law firm
of Cavanaugh & Wedemeyer.

— The Stock Yards Bank of Commerce, Kansas City, Mo.,

one of several small institutions which closed their doors on
the 5th inst as a result of the suspension of the National Bank
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mf Commerce of that city, resumed business on Tuesday the
10th inst. The Commercial Trust Company of Kansas City,
which is affiliated with the National Bank of Commerce, is
reported to have taken part of the assets of the Stock Yards
Bank and furnished cash and sufficient sight exchange to
meet the demands of Secretary of State Swanger.

—The Los Angeles “Financier” in a recent issue states
that the bank of William Collins & Sons, of Ventura, Cal.,
which closed its doors November 11, has again been incor-
porated, and will shortly re-open. The bank, it was said
took advantage of the holidays on account of the lack of
ready cash.

— David F. Walker, President of the California Safe De-
posit & Trust Company of San Francisco, J. Dalzell Brown,
Vice-President and Manager, and W. J. Bartnett, Vice-
President, were arrested this week on charges in connection
with the suspension of the institution on October 30. Messrs.
Walker and Bartnett were later released from custody, the
first name*! under bail of $15,000, and Mr. Bartnett under
bonds for $75,000. T. O. Sadleir, Manager of the West End
branch of the institution, is said to have committed suicide
on the 10th inst. It was stated on the 7th inst that the
California Bank Commissioners found that the institution,
instead of having the required reserve of $1,800,000, or 20%
«of its $9,000,000 deposits, had a reserve of but $400,000.
In the opinion of the Commissioners the difference of $1,400,-
000 could not be raised by the stockholders, and the appoint-
ment of a receiver for the institution was recommended.

= It is reported that, through the recent sale of the stock
holdings of the Mutual Life Insurance Company and the
Equitable Life Assurance Society in the Fifth Avenue Trust
<Company of this city, Thomas F. Ryan has assumed a
larger interest in the control of the last-named institution.
We referred several weeks ago to the disposal by the Mutual
Life of $253,200 of stock, par value, of the Fifth Avenue
Trust at $1,139,400. The Equitable Life's holdings, 2,000
shares it is understood, were disposed of to the Mercantile
Trust Company at $900,000. The Fifth Avenue Trust
Company has a capital of $1,000,000.

— Action on the proposition to liquidate the Beaver Na-
tional. Bank of this city will be taken by the stockholders at
a meeting on January 14. The institution is located in the
Beaver Building, junction of Wall, Pearl and Beaver streets.
It began business on April 6 last, reporting a capital of
$200,000 (in $100 shares) and surplus of $100,000. Under
the Comptroller’s call of the 3d inst, the bank’s deposit™ were
but $153,300. A block of 167 shares of the institution was
~old at auction on Wednesday at $50 per share. Gaylord
Wilshire, who recently became a Vice-President, is the
bank’s acting President, George M. Coffin. President, having
been obliged, on account of ill-health, to temporarily relin-
quish the duties of the office.

-r-J. W. Henning, who was the sole member of the firm of
J. W. Henning & Co. of this city, which failed in October
1906, was reinstated to membership on the New York Stock
Exchange on Thursday, having, it is stated, settled all claims
against him,

-+The Second National Bank of this city, which early in
the,year increased its capital from $300,000 to $500,000,
plans another addition to its capital. At their annual meet-
ing on Jan. 14 the stockholders will be asked to ratify the
proposition to increase the amount to $1,000,000. In en-
larging its capital to $500,000, the bank declared a cash divi-
dend equal to $200,000, which was applied as payment for
the new stock.

— Negotiations appear to have been in progress this week
looking towards a merger of the National Bank of North
America and the Consolidated National Bank of this city,
but apparently nothing of a definite nature has been con-
summated .

— The stockholders of the Lincoln National Bank of this
«city will also consider the question ofincreasing the capital of
their institution from $500,000 to $1,000,000 at the annual
meeting next month. The bank’s capital was increased in
January last from $300,000 to $500,000. this having been ef-
fected through the declaration of a 66 2-3% dividend out of
surplus and profits.

— At the annual meeting of the Merchants’ National Bank
mof this city on Jan. 14 the stockholders will act on aproposal
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to amend the articles of association so as to provide for a
board of not less than eleven nor more than fifteen, as from
time to time the board shall determine, but unless otherwise
so determined, the directorate is to consist of twelve mem-
bers.

— In an address made at the annual meeting of Group VI
of the New York State Bankers' Association at the Hotel
Manhattan, on Tuesday, Charles Eliot Warren, President
of the State Association, expressed himself in favor of the
organization and operation of a central bank of issue and
deposit. He commended the “Hepburn Plan” of currency
reform, declaring it a wise and conservative one, adopted
after long and earnest study by a commission made up
of men of national reputation. Mr. Warren also noted as
worthy of consideration the amendment to the existing
law suggested by Secretary Cortelyou to the effect that the
amount of national bank notes designated for retirement,
now fixed by law at not to exceed $9,000,000 a month, be
left to the discretion of the Secretary of the Treasury. He
also urged upon the Association the endorsement of any
recommendations to be made by the advisory cortimittee named
by Governor Hughes with regard to the proposed changes
in the laws relating to State banks and trust companies.
Col. Fred. E. Farnsworth, Secretar3r of the American
Bankers’ Association, and E. O. Eldredge, Secretary of the
New York Bankers’ Association also addressed the bankers.
The officers of the Group for the ensuing year are Chairman,
S. Wood Cornell, President of the Mount Pleasant Bank of
Pleasantville; Secretary and Treasurer, John D. Judson,
President of the First National Bank of Rhinebeck. Reso-
lutions commending the action of J. P. Morgan, James
Stillman and Secretary Cortelyou during the recent financial
disturbances were adopted by the bankers.

—The recent Treasury statement of the Irving National
Exchange Bank, corner West Broadway and Chambers St.,
this city, indicates that this institution has held its own
during the recent troublesome period. In issuing the Dec. 3d
report, the President, Lewis E. Pierson, has adopted a sim-
ple form of statement for the readier understanding of the
layman. Of the bank’s $7,618,186 assets classified as “im-
mediately available,” there is $3,805,731 cash in vault,
Clearing House certificates and exchanges, and $3,812,454
due from correspondents and demand loans. Under the
head of assets “available within thirty days,” the bank’s
loans due in thirty days amount to $3,467,876; U. S. and
other bonds,$3,565,888; other investments,$375,215,0or $7,-
408,978 altogether. Of the remainder, or." other loans and
discounts,” $7,382,210isdue in four months and only $1,144,-
360 is due after four months. The institution has a capital
of $2,000,000, in addition to surplus and profits of $1,234,-
309- Its deposits total $16,358,416 and resources aggregate
$23,553,734 52.

— William H. S. Wood, President of the Bowery 'Savings
Bank of this city, died on Thursday. In addition to being a
member of,the New York Chamber of Commerce and senior
partner in the publishing firm of William Wood & Co., Mr.
Wood was identified with a number of societies. He was
born in this city in 1840.

1-One of the oldest and a highly respected New York Stock
Exchange firm— Albert H. Vernam & Co., 36 New St.—will
dissolve on Jan. 1, after 43 years of active business. A. H.
Vernam, senior partner, became a member of the Stock Ex-
change on May 8 1869. The firm had conducted an exten-
sive investment business of late years, and in earlier times,
as Vernam & Hay, it was prominent for its dealings in bitum-
inous coal stocks. Mr. Vernam intends to spend the winter
abroad; but will retain his seat on the Exchange and will
continue as President of the First National Bank of Morris-
town, N.J.- .

— The stock of the Metropolitan Bank of this city has been
placed on a 6% basis by the declaration of aquarterly divi-
dend of 1j*2%, payable Jan. 1. The bank paid its first divi-
dend Jan. 11907, 1%, and this amount was paid oft April 1,
July 1 and Oct. 1.

— A new financial institution, the Citizens’ Banv, was re-
cently established at White Plains, N. Y. Tlu imk was
organized on June 27 and began business in Augiut. It has
a capital of $100,000 and surplus of $25,000, th > oek (par
$100) having been.sold at a premium of $25 per sh i . George
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T. Burling is President, Wiliam B. Tibbits is Vice-President
and H. C. Wiliams is Cashier.

—H. H. Ogden, who was Cashier of the West Side Bank of
Evansville, Ind., has become Cashier of the Old State Na-
tional Bank of that city. Henry Reis, heretofore Vice-Presi-
dent and Cashier of the Old State National, continues as its
Vice-President.

— The capital of the Second National Bank of Saginaw,
Mich., was increased on Nov. 9 from $200,000 to $500,000
through the capitalization of $300,000 of its surplus fund.

— The lowa National Bank and the Des Moines Savings
Bank of Des Moines, lowa, which have recently become affili-
ated and are now operated jointly—the one handling the
commercial business and the other savings deposits—
opened in new quarters in the Fleming Block on Monday,
the 2d inst. As reported two weeks ago, the lowa National
has increased its capital from $100,000 to $1,000,000; the
Des Moines Savings Bank has a capital of $200,000. The
reorganization of the lowa National was effected on the 30th
ult., when the following officers were elected: President,
Homer A. Miller; Vice-Presidents, H. S. Butler and Simon
Casady; Cashier, Harry T. Blackburn; Assistant Cashiers,
G. A. Nelson and C. T. Cole Jr.

— The proposition to increase the capital of the Valley
National Bank of Des Moines, lowa, from $200,000 to $300,-
000 was ratified by the stockholders on Nov. 27. To pro-
vide for the new capital a special dividend of 5Q% was paid
out of the surplus fund of $100,000, and a new surplus fund
of $60,000 was created. The bank’s circulation will be
immediately increased $100,000. R. A. Crawford is Presi-
dent of the institution.

— The First National Bank of Chicago and its affiliated
institution, the First Trust & Savings Bank, on Dec. 3 had
combined deposits of more than 120 millions of dollars, the
deposits of the First National being $88,526,128 and those of
the First Trust amounting to $32,442,022. The resources
of the respective institutions are $116,759,145 and $35,765,-
865. The Continental National Bank, under the call of last
week, reported deposits of $55,958,380, with resources of
$68,566,237; the Corn Exchange National, deposits of
$47,151,323 and resources of $56,757,308; the National Bank
of the Republic, deposits of $16,468,935 and resources of
$23,533,645; the Fort Dearborn National, deposits of $8,622,-
863 and resources of $11,743,305, and the National City Bank
deposits of $6,007,082 and resources of $9,103,909.

—Charles L. Grandin, President of the First National Bank
of Finley, North Dakota, has become a Vice-President of the
People’'s Bank of Minneapolis. It is stated that, while Mr.
Grandin will be an active officer of the Minneapolis institu-
tion, he will also retain his banking interests in North Da-
kota. Eugene Tetzlaff, President of the Flour City Orna-
mental Iron Works of Minneapolis, has been added to the
directorate of the People’s Bank.

— An order providing for the payment of a second dividend
of 20% after the 16th inst. to the creditors of the failed Ex-
change Bank of Macon, Ga., was signed by Judge Whipple
of the Superior Court on the 7th inst. The institution sus-
pended July 7. A 20 % dividend was paid in September.

— George Hamman was recently elected a Vice-President
of the Union Bank & Trust Company of Houston, Tex. Mr.
Hamman was Cashier of the Planters’ & Mechanics’ National
Bank of Houston, which was taken over in October by the
Union Bank & Trust.

— Peter Hellwege, President of the Bank of Orleans, of New
Orleans, La., President of the Hancock County Bank of Bay
St. Louis, Miss., and founder of the brokerage firm of Peter
Hellwege & Co. of New Orleans, died on the 9th inst. Mr.
Hellwege was born in Nuenfeldt, Germany, in 1843. He
founded the firm of Peter Hellwege & Co. in 1872, and in
1904, when he retired from active participation in its affairs,
he organized the Bank of Orleans. Mr. Hellwege was a
member of the New OrleansCotton and Stock Exchanges,the
New Orleans Board of Trade, the New York Cotton Exchange
and an associate member of the Liverpool Cotton Exchange.

— The banking house of Dexter Horton & Co. of Seattle,
Wash., has doubled its deposits during the past three and a
half years, reporting a total of $11,025,881 on Oct. 15 1907,
against but $5,615,482 on May 31 1904. Since May 31 last
the deposits have grown from $9,003,678. The institution
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was established in 1870. It has combined capital, surplus
and undivided profits of $1,150,000, of which $200,000 rep

resents capital. The officers are: W. M. Ladd, President;
R. H. Denny, Vice-President; N. H. Latimer, Manager; M. W _
Peterson, Cashier; G. F. Clark, C. S. Harley and H. L. Mer-
ritt, Assistant Cashiers.

— The Fidelity Trust Co. of Tacoma, Wash., is now occu-
pying its magnificent new banking room in the Fidelity
Building. The new quarters are twice the size of those
formerly used by the company and are among the handsomest
in the country. The walls and counter rails are of Grecian
marble from the Island of Skyros, with a base of green Italian
marble. The grill work is of solid bronze, while the wood-
work, desks, &c., are of solid mahogany. Nothing appar-
ently has been overlooked in providing for the convenience
and comfort of patrons and clerks. The Fidelity is the
oldest trust company in the State of Washington. J. C-
Ainsworth is President; John S. Baker and P. C. Kauffman,.
Vice-Presidents; Arthur G. Prichard, Cashier; F. P. Has-
kell, Assistant Cashier; and George Browne, Secretary.

— A new banking institution opened for business in Pasa-
dena, Cal., on Nov. 21, under the name of the Bank of Com-
merce. It has a capital of $50,000 and is under the manage-
ment of H. W. Chynoweth, President; F. W. Healy, Cashier,,
and W. S. Windham, Assistant Cashier.

—The Imperial Bank of Canada (head office Toronto) in
its half-yearly statement of date Oct. 31 reports profits for
the six months, after deducting charges of management and
interest due depositors, and making full provision for all bad
and doubtful debts, and for rebate on bills under discount,,
of $389,028. With the balance of $426,316 at the credit of
profit and loss April 30, the bank had available $815,344,.
of which $265,869 was distributed in two quarterly dividends,,
at the rate of 11% per annum, and $25,000 applied as special
contribution by shareholders to O. and E. Pension Fund,,
leaving a balance of $524,474 to be carried forward. The
paid-in capital now stands at $4,860,307, and there is a“ Rest

Account” of a similar amount. The total assets are $44,-
923,374. D. R. Wilkie is General Manager of the institu-
tion.

— The Bank of Montreal held its ninetieth annual meet-
ing on the 2d inst. A full report of the proceedings was
given on pages 1441-1443 of our issue of December 7. The
remarks of the President, Sir George Drummond, and of the
Vice-President and General Manager, E. S. Clouston, will be
read with special interest at this time as voicing the senti-
ments of the management of one of the world’'s leading
financial institutions.

IMPORTS AND EXPORTS OF GOLD AXD SILVER AT
SAN FRANCISCO.

Through the courtesy of the Collector of Customs at San
Francisco we have received this week the details of the
imports and exports of gold and silver through that port for
the month of November, and we give them below in conjunc-
tion with the figures for preceding months, thus completing
the results for the eleven months of the year 1907. The im-
ports of gold were light, reaching $215,215, of which $114,600
coin. Of silver there came in $179,631, mainly bullion.
During the eleven months there was received a total of
$3,018,338 gold and $3,046,891 silver, which compares with
$14,974,698 gold and $2,539,941 silver in 1906. The ship-
ments of gold during November were nil and the exports of
silver were $129,600, wholly bullion. For the eleven months
the exports of gold reached only $11,057, against $5,365,999
in 1906, and $2,690,965 silver was sent out, against $3,000,-
272 in 1906. The exhibit for November and for the eleven

months is as follows:
IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Gold. Silver.
Months.
Coin. Bullion. Total. Coin. Bullion. Total.
1907. S $ S $ $ $

733,796 218,546 952,323  52.700 252,327 305,027
February ... 25 198,013 198,038  33.176 282,809 315,985-
127.583 127.584 2,555 205,719 208,274
1,500 378,094 379,594 12,165 302,881 315,046
98.736 98,736 1,168 181,117 182,285
285.070 285,070 672 353,802 354,474
July 311,069 311,069 50,744 359,1«<9 409,883
August____ 140,237 140,237 27,748 236,018 263,766
September.....s "lI''no 201,166 202,876  28.400 247,829 276,229-
1,200 106,378 107,578 1,355 234,936 236.291
November ... 114,600 100,615 215,215 179,631 179.631

Total 11 months___ 852,831 2,165.507 3,018,338 210.683 2,836,208 3.046.891
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EXPORTS OP GOLD AND SILVER FROM SAN FRANCISCO.

Gold. ~~Stiver.
=< Months.
Coin. Bullion. Total. Coin. Bullion. Total.
1907. S S $ S S S
January 500 500 249,803 27,476 277,279
February 1,500 1,500 276,442 270,442
3,995 3,995
3,718 3,718
3,456 " 3,456 16,148 117,359 133,507
‘"200 200 27,880 601,000 628,880
368 368 4,625 360.000 364,625
August 1,940 1,940 113,787 27,134 140,921
September, 493 493 24,123 193.000 217,123
October 2,600  -----meee- 2,600 1,875 513.000 514,875
_ 129,600 129,600
ill Total 11 months___ j'(7,601 3,456 11,057 722,396 1,968,569 2.690,965

pXouctariji (Comm cvcit12:iigli

(From our own Correspondent.)

London, Saturday, November 30, 1907.

There has been a very much more hopeful feeling in the
Cityall through the week. There, has been[a sharp fall, for
example, in the rates of interest and discount, and in the
stock markets there has been a general advance in prices.
The advance has been greatest in the American market,
for quotations there were so exceedingly low that everybody
who had money to spare was tempted to buy. The buying
has been mainly by investors, for even yet people are afraid
to speculate to any extent worth speaking of. Of course,
some wealthy people have speculated and possibly very'
reckless poor people have found brokers willing to speculate
for them. As a general rule, however, the Stock Exchange
has for the time being set its face against speculation. But
there is a very large investment going on and the investment
is of the best kind—that is to say, it is by people who buy
only a moderate number of either shares or bonds; in
other words, by people who have bought to hold the secur-
ities for the purpose of the income they yield. Continental
investors have also been buying on a considerable scale
both here and upon the Continent.

There has been likewise an advance in British railway
stocks, the belief being almost univesral that the worst of
the trouble in New York is over and that, consequently,
the drain of gold is practically at an end. People have
eagerly bought British railway stocks which were very low,
firstly, because of the recent fears (now removed) of a strike,
and, secondly, because of the crisis in the United States.
There has also been an advance in what are called gilt-
edged securities. Consols for example, have been this week
82. If the crisis is practically ended the probability is that
business will gradually become more active on the Stock
Exchange and prices will advance. The very small number
of failures that has taken place shows that business on
the Stock Exchange has been conducted soundly and cau-
tiously. And every fortnightly settlement likewise proves
that the accounts open either for the rise or for the fall are
exceedingly small. There is unquestionably a hopeful
feeling and if once the Stock Exchange felt sure that the
crisis was over there would be an almost general inclination
to buy.

In Paris, business likewise has been somewhat more active
this week. The impression in Paris is not quite so strong
as here in London. There are still doubts whether the
crisis is at an end. If, however, the crisis really is at an
end Paris is prepared to follow the lead of London, and
probably there will be a marked increase in business and a
general advance in prices. In Berlin, there is a more hope-
ful feeling, but business is still very slack. Indeed, the
banks are all desirous of preventing speculation and are
much more anxious to see operators reduce their accounts
than increase them. The banks themselves have financed
operators on a considerable scale, and therefore are carrying
much more securities than they care to carry. Trade con-
tinues fairly active but it is undoubtedly less active than
it was a little while ago. It is everywhere admitted that
new orders are coming in very slowly and the general im-
pression is that early in the new year trade will gradually
fall off and money will then become cheap and plentiful.

As the general impression in the money market and the
Stock exchange here is that the crisis in America is nearly
over and, consequently, that the drain is nearly ended,the
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rates of interest- and discount have fallen sharply this week
to well under 6 per cent. Some rather optimistic members
of the Stock Exchange even predicted that the Bonk of
England would put down its rate of discount on Thursday.
The Bank, however, refused to do so. If the shipment of
gold to New York really ends, it is quite probable that the
rate may be put down to 6 per cent. But the fact is, the
Bank can ill afford to part with the metal. Its present
relatively good position has been brought about partly
because it received three millions sterling in gold from the
Bank of France and partly because the India Council at
the beginning of this week released a million sterling which
it had “earmarked” previously. Thus, four millions sterling
held by it at present really came from France and India.
It is possible of course that if the demand for New York
was to become urgent again more gold might be obtained
from Paris. It is almost certain that it would be obtained
from India, Australia and Egypt. Nevertheless the Bank
is not in a position to part with more gold and, therefore,
whether the rate is maintained or put down depends entirely
upon the American demand.

The India Council offered for tender on Wedensday 20
lacs and the applications amounted to only one lac at Is.
3 29-32d. per rupee. No allotment was made.

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.
Nov. 27. Nov. 28. Nov. 29.
£ £ £

1904.
Nov. 30.
£

1903.
Dec. 2.
£

Circulation...............
Public deposits 7,784,072
Other deposits 43,008,775
Governm’t securities 14,332,136
Other securities____ 32,584,411
Reserve,notes&coln 21,785,603
Coin&bull.,both dop 32,244,973
Prop, reserve to lia-

bilities L.p.c.
Bank rate p. c.
Consols, 2% p. c___ 82%
Silver 26%d.
Clear.-house returns 212,393,000

28,909,370 28,099,335
8,305,814
44,218,890
15,458,666
31,368,907
23,613,809
33,263,144

28,717,135
12,607,519
43,034,560
17,039,131
33,203,214
23,292,445
33,559,580

28,110,620
8,274,087
42,153,345
15,610,005
29,758,864
22,889,599
32,550,219

28,635,230
7,835,632
40,228,514
18,259,427
26,528,405
21,097,144
31,282,374

42% 44 15-16 41M 45 5-16 43~
7 4 3 4

86% 88 15-16
32%d. 30 5-10d. 27%d. 26 7-16d.
206,948,000 217,274,000253,726,000 216,145,000

89% 88%

The rates for money have been as follows:

Nov. 29. Nov. 22. =Nov. 15. Nov. 8.
Bank of England rate 7 7 7 7
Open Market rale—
Bank bhills—3 months 6@6Ji 6% @6% 7 6% @7
—4 months 6 6% 6% 62@6%
—6 months Wi. 5M@6 6@6" 6%
Trade bills—3 months 6% @7 7% 7@7% Q7%
—4 months 6% @7 7% 7@7% T@7%
Interest allowed Jot deposits—
By Joint-stock banks 4 4 4 4
By discount houses:
Atcall . 5 5 5 5
7 to 14 days 5% 5% 5% 5%

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

Nov. 29. Nov. 22. Nov. 15. Nov. 8.
Rates of Bank Open Bank Dven Bank Open Bank Open
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market.
Paris 3% 3% 4 3% 4 4
Berlin 7 7% 7 7% 6% 7% 6%
Hamburg-__ 7 % 7 7% 6% 7% 6%
Frankfort - - 7% 7 1-16 7% 7 7% 6% 7% 6 11-16
Amsterdam 5 4% 5 4% 5 4% 5 5
Brussels 6 5% 6 4% 6 6 6 6
Vienna 5% 6 5% 6 5% 5 5
St. Petersburg 7% 7% . 7
Madrid _ 4% 4% 4% 4% 4% th
Copenhagen 6% 6% 6% 7 6% 7 6
Messrs. Pixley & Abell write as follows under date of
Nov. 28:

GOLD.—The demand for New York continues, but not to so large an extent,
and the price fell at the beginning of the week to 77s. lid.; it has, however, since
risen again on a renewal of the demand. The premium on gold in New York, though
smaller, has not disappeared, and there Is no immediate likelihood of the Bank re-
ceiving any of the open market supplies.  The total shipments to New York now
amount to 14% millions. The Bank figures are as follows: £1,233.000 has been
taken for New York, mostly In bars, while £2,505,000 has been received, of which
£1,445,000 Is In German gold coin and £1,000,000 released by the Indian Council
out of the earmarked gold. Next week we expect £660,000 from the Cape. Ar-
rivals— Cape, £646,000: Australia, £10,000; West Africa, £75,000; New Zealand,
£4,000; total, £735,000. Shipments—Madras, £3,200; Bombay, £45,000; New
York, £1.865,000: total, £1.913,200.

SILVER.—The tendency during the past week has again been lower, and spot
sliver closes at 26 13-16d., or 3-16d. under the closing quotation of last week.
Although China has bought from time to time, there have also been fairly large selling
orders from that quarter. The Indian bazaars bought on the 23d inst., and fur-
ther buying order s came to hand to-day, causing the spot quotation to rise 5-16d.
from 26% d., which was yesterday’'s quotation and the lowest of the week. Forward
silver has been quoted from 5-16d. (to-day) to %d. (on the 23d) over the spot quo-

tation. The Indian price Is Rs. 69% per 100 Tolahs. Arrivals—New York.
£153,000; Australia, £3,000; total, £156,000. Shipments— Shanghai, £30,000

Bombay, £15,000; Straits, £45.200; China, £84,400; Australia, £5,000; total, £179,-
600.
MEXICAN DOLLARS.—The quotation Is quite nominal, there being none for

sale. /

The quotations for bullion are reported as follows:

GOLD. Nov. 29. Nov. 22| SILVER. Nov. 29. Nov. 22.

London Standard. S. s. | London Standard. d. d.
Bar gold, line, oz 77 11% 77 11% |Bar silver, fine, oz 26 13-16 27
U. S. gold, oz 76 6% 76 6% 1“ 2mo. delive 27 7-1S
German gold coin, 0z... 76 6 76 6 jCake silver, 0z-. 29%
French gold coin, 0z.. 76 6 76 6 |Mexican dollars nom.
Japanese yen. 0z......... 7% 6 76 6 1
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The following shows the imports of cereal produce into
the United Kingdom during theseason to date, compared

with previous seasons:

IMPORTS.

Twelve weeks. 1907-08. 1907-07. 1905-06.
Imports of wheat ...cwt.23,488,700 19,910,600 20,611,200
Barley 8,105,500 8,056,700 8,011,200
Oats, 2,388,500 2,926,700 3,221,400
Peas 605,190 639,420 670,425
Beans 314,710 365,770 340,480
Indian corn 13,650,400 11,690,500 10,859,400
Flour 3,557,900 3,624,500 3,522,400

1904-05.
26,807,100
7,909,300
3,210,300
569,251
459,521
11,560,800
2,777,900

Supplies available for consumption (exclusive of stock on

September 1):

1907-08. 1906-07. ' 1905-06.
Wheat Imported cwt.23,488,700 19,910,600 20,611,200
Imports of flour.... . 3,557,900 3,624,500 3,522,400
Sales of home-grown. 9 922 602 7,730,744 10,271,019
Total 36,969.202 31,265,844 34,404,619
Average price wheat, week 34s. 7d. 26s. 4d. 28s. 7d.
Average price, season....... 26s. 4d. 27s. 5d.

1904-05.
26,807,100
2,777,900
4,475,777

34,060,777
30s. 2d.
30s. 2d.

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:

This week. Last week. 1906-07. 1905-06.

W heat.. qrs. 1,795,000 1,863,000 1,598,000 1,603,000

Flour, equa t0....... .. ..._Qrs. 270,000 212,000 197,000 237,000

Maize qrs. 695.000 640.000 890.000 670.000
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 Dec. 13. Sat. Mon.Tues. Wed.
Silver, peroz d. 26H 25% 25% 26 1-16 25%
Consols new, 2% percents.. 82 15-16 82%82%
Foraccount 83 5-16 83 1-16 82%
French Rentes (in Paris)..fr. 95.85 96.2596.15 96.20 96.10
Russian Imnerial 4s 80% 80% 80% 81%
do do New 5s... 88% 88% 88% 88% 89%
Amalgamated Copper Co____ 51 49)N 48 48 48
6 Anaconda Mining Co 6% 6% 5% 5% 5%
Atchison Topeka & Santa Fe 75Ys 74% 73% 72% 74
Preferred 87% 87% 87% 90 89
Baltimore & Ohio 86 85 84% 83% 83%
Preferred ... 78 79 79 80 80
Canadian Pacific 153 154% 153 152%
Chesapeake & O 31 31 30% 29 29%
Chicago Great Western 8% 8% 8% 8% 8%
Chicago Milw. * St. Paul... 108% 108 106 104%
Denver & Rio Grande, com.. 22 21 21 20 20%
Preferred - 62% 61 61 61
Erie, common 17 16% 16% 16%
First preferred 37% 37 35% 35
Second preferred 2S 27 26 24% 24%
Ilinois Central 131 131 129% 128% 129
Louisville & Nashville, 98 97% 96 96 97
Mexican Central 15% 15% 15 14% 14%
Mo. Kans. & Texas, common 27% 27 26% 25 25%
Preferred - 60% 60% 59% 58% 58%
National RR. of Mexico 45 45 44 44 44
N. Y. Central & Hudson Riv.101% 101 100 99% 99%
N. Y. Ontario & Western... 34% 33% 33% 33 32%
Norfolk & Western, common 67% 67 67 66% 66%
Preferred . 78 80 80 80 80
Northern Pacifi 122% 122% 122% 118%
(i Pennsylvania-- 58% 5858% 58H 58%
a Reading C o 1 49 48% 47% 46% 47%
a First preferred. 39 39 39 39 39
a Second preferre 8% 38% 38% 38% 38%
Rock Island Co.. 15% 14% 14% 15%
Southern Pacific. 7% 74% 73% 76
Southern Railway, commun 15 15 14 13% . 133~
Preferred 40% 42 41 39% ‘41
Union Pacific, common___121% 120% 118% 117%
Preferred ... . 83 82 81% 82
TJ. S. Steel Corp., common 28 27% 26% 26% 27%
Preferred 90% 89% 88% 90%
Wabash 10% 10 10 10
Preferred ... 19% 18 18% 18%
Extended4s 55 50 49 47

a Price per share. 6£ sterling, c¢ Ex-dividend.

Thurs.

Frl.
25%

82 9-16 82 11-16 82 11-16
82 13-16 82 15-16 82%
96.20

82%

Amnricvdal and itXiscelUin ccuts IXcxu*

National Banks.—The following information
national banks is from the Treasury Department:
APPLICATION TO CONVERT
APPROVED.

The Farmers State Bank of Malaca, Minnesota, into
Bank of Milaca.” Capital, $25,000. Correspondent,
Princeton, Minnesota.

S. S.

regarding

INTO NATIONAL BANKS

“The First National
Pelterson,

The Bank of Ainsworth, Nebraska, Into “The National Bank of Ains-

worth.” Capital. $35,000

The Dallas County Savings Bank, Adel,
Bank of Adel.” Capital, $50,00

The Kidder County State Bnak of Steele North Dakota,
National Bank of Steele.” Capital, $25,0

The Sharon State Bank, Sharon, North Dakota,
Bank of Sharon.” C; pltal, $25, 1000

The Citizens Bank usancouver Washlngtun Into
Bank of Vancouver.’ Capital, $50 00

The People’s Bank of Pensacola, Florlda
Bank of Pensacola.” Capital. $100,000.

The Linton State Bank, Linton NorthDakota,
Bank of Linton.” Capltal $25,000.

NATIONAL BANKS ORGANIZED.

lowa,

Certificates issued from Nov. 25 1907 to Dec. 5 1907 inclusive.

Bank of Kennewick, Washington.
B. F. Knapp, Vice-President;

8.948— The First National
25,000 W. R. Amon,
Johnson Cashier.

President:

8.949—-The L|ve Stock National Bank of South Omaha, Nebraska.
President; L. M. Lord. Cashier.
C;pltal,
President; G. M. Garner, Vice-President; M. Baln-

Capital, $50,

tal, $100,000. C. M. Schindel,
8.950— The First National Bank of New Sharon,

G. H. Barbour,

brldge. Cashier; E. R. Raffety. Assistant Cashier.
8.951— The Merchants National Bank of S.llda, Colorado.

lowa.

000. .James J. McKenna, President; D. H. Craig, Casnler;

Haight, Vice-President.

8.953— The First National Bank of Huntsville, Arkansas.
E. A. Routh, President; W. C.
neley, Cashier; R. F. Jay, Assistant Cashier.
Madison County Bank of Huntsville.

8.953— The First National Bank of Ashboro
$25,000.
M Neely, Cashier.
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Capital,
Cluck, Vice-President;. Sam Nun-
Conversion of the

North Carolina.
J. S. Lewis. President; C. J. Cox. Vice-President; John

Into “The First National
Into “The First
Into “The First National
“The Citizens National
Into “The People’'s National

Into;” The First National

Cepitcl,

Capi-
$50,000.

1. W.
$25,000

Capital,

Ixxxv.

[Vor.

8.954— The People’s National Bank of West Alexander, Pennsylvania.
Capital, $25,000. E. M. Atkinson, President; R. J. McCleeiy,
Vice-President; W. B. Gilmore, Cashier; Lillian Mounts, Assistant
Cashier.

8.955— The Roseburg National Bank Roseburg, Oregon. Capital, $50,000
J. W. Hamilton, President; N. Rice and J. F. Barker, Vice-Presl-
dents; A. C. Marsters, Cashier.

8.956— The Tennyson National Bank, Tennyson, Indiana. Capital,
$25 000. F. T. Aust, President; J. J. Metz, Vice-President; E. M.
Roland, Cashier.

8.957— The First National Bank of Whltestone, New York. Capital

0,000. Edwin P. Roe, President; S. G. Beals, Vice-President;

John R. Townsend, Second Vice-President; Theo. P. Brokaw Jr.,
Cashier.

8.958— The Connell National Bank, Connell, Washington. Capital,

$25,000. F. D. Mottet, President; B. S. Wadsworth, Vice-Presi-

dent; M. M. Taylor, Cashier; L. W. Taylor, Assistant Cashier.

Conversion of the Franklin County Bank of Connell.
8.959— The First National Bank of Bogalusa, Louisiana. Capital, $25,000;
G. C. Ligon, President; Leroy A. Pierce, Vice-President; Christian
L. Olivier, Cashier.
LIQUIDATION.
5,124—The Grant Park National Bank, Grant Park,
voluntary liquidation November 20 1907.

Illinois, placed in

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

Stocks. ‘ Stocks.
400 American Thread Co., pref. 5 National Park Bank 385%
5 each  $4 10 per share : 10 National City Bank 236 %
2 Manhattan Trust Co ,402 Bonds.
$50 Lnsley Land Co. scrip.. .$41 $2,000 Navshv. Chatt. & St. L.

1 Alabama Mineral Land Co0.147 Ry. 1st 6s (Tracy City Brch.)
200 Casein Co. of America, com. 1910-1917 103&106 %
$225 lot i100 Western United Gas &
Penn. Rys. Co. of Elec. Co. of Raleigh, 111 5s.,
pref____ 61 1950. F. & A 75
$15,500 Standard Cordage Co
1st 5s, 1931. A. & 0..22 ‘& 22%

2 West.
Pittsburgh,

167 Beaver National Bank-——50
51 Nat. Bank of North Amer. 95
150 Carnegie Trust Co... 160-165 j

DIVIDENDS.

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

Per When Books Closed.
Name of Company. Cent. Payable Days Inclusive.
Railroads (Steam) 1
Atchison Topeka & Santa Fe, pre! . 2% Feb. 1Jan. 3 to Feb. 2

Atlantic Coast Line RR., common. 3d Jan. 10 Dee. 24 to Dec. 30
Boston & Albany (quar.) ; 2% Dec 31 Holders of rec. Nov 30
Boston & Lcwell 4 Jan. 2Nov.24 to Nov 30

1% Jan. 1 Holders of rec. Dec. 2

Boston Revere Beach & Lynn. 3 Jan. 1 Holders of rec. Dee. 14
Chicago & Alton, prim lien & pa 2 Jan. 15Jan. 5 to Jan. 15
Pre/erred 2 Jan. 15Jan. 5 to Jan. 15
2 Jan. 2 Dec. 28 to Jan. 1

1% Jan. 2 Dee. 19 to Dec. 22

Chicago Indianapolis & Louisville, com_ 1% Dec. 30.Holders of rec. Dec. 12
Preferre 2 Dec. 30 Holders of rec. Dec. 12
3% Jan. 2 Holders of rec. Dee. 9

Preferred (quar.) 2 Jan. 2 Holders of rec. Dec. 9
Chicago Rock Island & PacificRy.. 1 Jan. 2 Dec. 21 to Dec. 22
! 2% Dec. 23 Dec. 15 to Dec. 22

1% Jan. 20iHolders of rec. Dec 27

4 Jan. 2 Holders of rec. Dec. 3a

2% Dec. It Holders of rec. Nov. 25

10 Dec  16iHolders of rec. Dec. 5

Denver & Rio Grande, preferred___ ;2% Jan. 15 Dec. 27 to Jan. 15
Detroit & Mackinac, preferred.i___ 1 2% Jan. 2 Dee. 15 to Jan. v2
East Mahanoy t 2% Dec. 16 Holders of rec. Dec. 6
Hocking Valley, common i 2 Jan. 13[Holders of rec. Dec. 23
Preferred 2 Jan. 13'Holders of rec. Dee. 23
Interborough Rapid Transit (quar.) 2% Jan. 2 pec. 17 to Jan. 1
Kansas City Southern, preferred (quar.) 1 Jan. 15!Holders of rec. Dec. 31
Manhattan, guaranteed (quar.) (No. 95). 1% Jan. 2 Dec. 14 to Dec. 25
Minneapolis & St. Louis, preferred. 1 2% Jan. 15 Holders of rec. Dec.3la
Morris & Essex, guaranteed : 3% Jan. 2 Holders of rec. Dec. 10
New York & Harlem common and pref.. 5 Jan. 2 Holders of rec. Dec. 14
N. Y. Lack. &Western guar, (quar.)__ 1% Jan. 2 Holders of rec. Dec. 16
N.Y.Phila. & Norfolk ............... 3 Dec. 15 Holders of rec. Nov. 15
Norfolk & Western, common____ 2% Dec. 18Holders of rec. Nov. 30
Northern Central (No. 86).. 4 Jan. 15;Holders of rec. Dec. 31

Philadelphia Baltimore & Washlngton 2 Dec. 31[Holders of rec. Dec. 11
Pitts. Ft. W. & Chic., reg., guar, (quar.) 1% Jan. 6 Dec. 15 to

Special guaranteed (quar.) 1% Jan. 1 Dee. 15 to
Rensselaer & Saratoga, guaranteed 4 Jan. liDec. 16 to Dec. 31
St. Louis & San Francisco,1st pf. (qu.) .: i Jan. 2 Dec. 15 to Jan. 2

2 Dec. 17 to Jan. 2

Chicago & Eastern 111, com. tr. certs. 5 Jan.
Jan." 2

Chic. & East. 111, pref. tr. certs, (qu.) i% Jan. 2 Dec. 17 to

K. C.Ft. S. & M, pref. tr. certs, (qu.) i Jan. 2 pec. 17 to Jan. 2
Southern Pacific, com. (quar.) (No. 5).. 1% iJan. 2

Preferred (No. 7)___ . 3% Jan. 15 Holders of rec. Dec. 31
Union Pacific, common (quar.) 2% Jan. 2Dec. 1 to Dec. 17
White Pass & Yukon 3 Jan. 15

Street Railways.

American Railways (quar.) 1% Dec. 14 Dec. 1 to Dec. 8
Chicago City Ry. (quar.).... 14 Dec. 30 Holders of rec. Dec. 9
Continental Pass. Ry., Phllade ia $3 Dec. 30 Holders of rec. Nov. 30

2Dec. 20 to Jan. 2

Halifax Elec.Tram., Ltd. (quar.) (No.44) 1% Jan
1 Holders of rec. Dec. 20

Hest. Mantua & Falrm. Pass., Phila.com 2 Jan.

Preferred 1 3 Jan. 1 Holders of rec. Dec. 20
Indianapolis Street Railway. 3 Jan. 1 Holders of rec. Dec. 23
Manila Elec. RR. <t Light (quar.)______ 1 Jan. 2 Holders of rec. Dec. 26
Philadelphia City Passenger Ry $3.75 Jan. 10 Holders of rec. Dec. -30
Portland (Ore.) Ry., Lt. & P., pf. (qu.) 1 1% -Jan. 2!Holders of rec. Dec. 15
Ridge Ave. Pass., Phila. (quar) S3 Jan. 1Dec. 13 to Jan. 1

South Side Elevated, Chicago (quar.). = 1 Dec. 31 Dec. 21 to Jan. 1

Toronto Railway (quar.) 1% Jan. 2 Holders of rec. Dec. 14
1% Jan. 2 Holders of rec. Dec. 16
Union Passenger Ri/., Philadelphia____ $4.75 Jan. 2 Dee. 15 to Jan. 1
Union Traction, Phlladelphla 2% Jan. 1Dec. 11 to Jan. 1
UnltedTrac. & Elec Providence (quar.). 1% Jan. 2iDec. 14 to Jan. 2
West Philadelphi%PaEsengeri $5 |Jan.  2iHolders of rec. Dec. 14
anks.
Coal & Iron National (quar.) 1% ;Jan. 1 Holders of rec. Dec. 11
Metropolitan (quar.) 1% Jan. 1Dec 22 to Jan. 1
Nineteenth Ward (quar.) (No. 26)_| 2% Dec. 31 Holdtrs of rec. Dec. 20
Plaza.....oceecei e e 10 Jan. 2 Dec. 24 to Jan. 2
. TruSt Companies.
Fifth Avenue (quar.)... 3 Dec. 31 Holders of [rec. Dec. 30
Guaranty (quar.) 5 Dec. 31 Holders of rec. Dec. 31
\1ctropolltan (quar.) 6 Jan. 2jDcc. 21 to Jan. 2
United States 25 Jan. 2 Holders of rec. Dec. 19
Van Norden (quar.) (No. 11) o2 Dec. 31 Dec. 21 to Jan. 1
Extra__' j 2 Dec. 31 Dec. 21 to Jan. 1

Miscellaneous.

Aeolian Weber Piano <t Pianola, pf.(qu.) 1% [Ppec. 31 Dec. 21 to Jan. 1

Amer. Beet Sugar, pref. (quar.) (No.34) 19 Jan.  2.Holders of rec. Dec. 21
Amer. Brake Shoe € Fdry., com. (quar.) 1 Dec. 31 Dec. 15 to Jan. 1

Preferred (quar.) 1% Dec. 31 Dec. 15 to Jan. 1
American Can, preferred (quar.).. . 1% Jan. 2. Holders of rec. Dec.1l4a
American Caramel preferred (quar) 2 Jan. 2 Dec. 13 to Jan. 1
Amer. Car * Fdry., com. (qu.) (No. 21) 1 Jan. LDec. 12 to Jan. 1

Preferred (quar.) (No. 35) 1% Jan. liDec. 12 to Jan. 1
American Chicle, common (monthly).. 1 Dec. 20 Dec. 15 to Dec. 20
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Name of Company. | Cent. ! Payable. Days Inclusive.
Miscellaneous.— (Concluded.)
American Express (quar.)_ 13 Jan. 2 Holders ot: rec. Nov.30
Amer, Iron & Steel Mfg., com. & pf. (qu., IK Jan. 1 Holders ot rec. Dec 21
American Pipe Manufacturlng (quar) 2 Jan. 1 Holders ot rec. Dec. 14
American Radiator, com. (quar.) 1 Dec. 31 Dec. 22 to Dec.. 31
Amer. Smelt. & Ref., com. (qu ) (No 17) 2 Jan. 15 Dec. 28 to Jan. 1
Preferred (quar.) (No 34) _ IK Jan. 2 Dee. 14 to Dec. 17
American Snuff, common (quar.) — 3 Jan. 2 Holders of rec. Dec. 14
Preferred (quar) IK Jan. 2 Holders of rec. Dec. 14
American Sugar Refining, com. (quar.). IK Jan. 2;Nov. 28 to Jan. 2
Preferred (quar.)___ 1K Jan. 2 Nov. 28 to Jan. 2
American Surely (quar.) (NOA 4y 2 Dec. 31 Dec. 15 to Jan. 8
American Thread, preferred, 2K Jan. J Nov. 21 to Jan. 1
American Tobacco preferred (quar.)___ IK Jan. 2 Holders of rec. Dec. 14
American Type Founders com. (quar) 1 Jan. 15 Holders ot rec. Jan. 10
Preferred (quar —_ . IK !Jan. 15 Holders of rec. Jan. 10
Audit Company, common____ - _ 10 Dec. 31 Holders ot rec. Dee. 28
Preferred .. . 1 8 Dec. 31 Holders of rec. Dee. 28
Barney & Smith Car common (quar.).. 1 Dec. 16 Dec. 5 to Dec. 16
Bliss (E. W.), common (quar 2K Jan. 2 Dee. 24 to Dec. 31
Preferred (quar.)__ 2 Jan. 2 Dec. 24 to Dec. 31
Borden’s Condensed Milk, com. (extra). 2
Butte Coalition Mining (quar.). 17 Nov. 30 to Dec. 8
Calumet & Hecla Mining (quar.) 24 Holders of rec. Dec. 3
Canton Company. 1
Celluloid Company (quar.) — Dee. 31 Holders ot rec. Dec.13a
Extra Dec 31 Holders of ree. Dee.13a

15Jan. 1 to Jan. 15
15Jan. 1 to Jan. 15

Central Coal & Coke, com.
Preferred (quar.).......... ..

(quar.)

Central Leather, preferred (quar Jan. 2 Holders of rec. Dec. 10
Chic. June. Rys.& U.Stk.Yds.,com. (qu) Jan. 2 Holders of rec. Dec. 12
Preferred {quar.). 0 Holders of rec. Dec. 12

Chicago Telephone (quar.) _ Dec. 31 Dec. 24 to Jan. 1
Cleve. & Sandusky Brew., com. (quar.) Dec. 15 Holders ot ree. Nov. 30

Preferred (quar.) _ 1Dec. 15MHolders of rec. Nov. 30
Columbus Gas & Fuel, preferred (quar.). Jan 1 Holders of rec. Dee. 14

ARX XX RARXX X
[
P
>

Columbus & Hocking C. & 2;Dec. 21 to Jan. 2

pref. (qu.).

|
2
|
I
|
2
|
2
1
|
I
|
Consolidated Gas (quarterly) 1 16 Nov.27 to Dec. 16
Crucible Steel, pref (quar) (No. 21)-------- 1 Dec. 31 Dec. 22 to Dec. 31
Cumberland Telep. & Teleg. (qu.)(No. 97) IK Jan. 1 Dec. 20 to Jan. 1
Diamond Match (quar.) 2K Dec. 15 Holders of rec Nov.30a
Dominion Coal, Ltd., common (quar.)__ 1 Jan 1 Dec. 21 to Jan. 1
Duluth Edison Elcc., pref. (quar.) (No. 7) 1K Jan 1 Holders of rec. Dee.17a
du Pont (E. I.) de Nem. Pow. ,com.(qu.) IK Dec. 14 Holders of rec. Dec. 4
Eastman Kodak, common (quar) ......... 2K Jan. 1Dec. 1 to Dec. 15
Common (extra) 5 Feb. 1Dec. 1 to Dec. 15
Preferred (quar.) IK Jan. 1Dec. 1 to Dec. 15
Empire Steel & Iron, preferre 3 Jan. 1 Dec. 22 to Jan. 1
Equitable Ilium. Gas Light, Phila. . p ef. 3 ,Dec. 1« Holders of rec. Dec. 7
Federal Mining & Smelting, common Ik Dec. 16 Nov. 30 to Dec. 8
Preferred__ |IK Dec. 16 Nov. 30 to Dec. 8
General Chemical, pr preferred (quar.)___ IK Jan 2 Dec. 24 to Jan. 2
General Electric (quar 2 Jan 15 Holders of rec. Dec. ‘la
Guggenheim Exploratmn (qu) (No.20).1 2k Jan 0 Dec. 14 to Jan. 2
Ingersoll-Rand, preferred..- --------------- 3 Jan. 0: Holders of rec. Dec.lla
International Paper, preferred (quar.) IK Jan. 15 Holders of rec. Dec.3la
International Silver, preferred (quar.) IK Jan. 1 Dec. 18 to Jan. 1
Laclede Gas Light, common (quar.)__ IK Dee. 16 Dec. 8 to Dec. 15
2K 16
Mackay Companies, com. &pref (quar) 1 Jan. 2tDec. 15 to Dee. 18
Maryland Coal, preferred... 2K Jan 10Dan. 3 to Jan. 5
Preferred (extra). ... _ IK Jan. 1<Jan. 3 to Jan. 5
Mergenthaler Linotype (quar) . 2K Dec. 31 Dec. 15 to Jan. 1
Extra I 5 Dee. 31 Dec. 15 to Jan. 1
Monongahela River Cons. C. &C., pref 3Kk Jan. 25Jan. 16 to Jan. 24
National Biscuit, common (quar) .. IK Jan 15 Dec. 29 to Jan. 16
National Enam.&Stamp’g, pf. (quar.). IK Jan 2 Dec. 12 to Jan. 1
National Lead, com (quar.) (No. 1G).. IK Jan. 1 Dec. 14 to Jan. 1
Preferred (quar.) (No 64) IK 'Dec 16 Nov.28 to Dec. 16

31 Dec. 27 to Jan. 1

National Licorice, preferred (quar.)____
Jan. 9Dec. 17 to Jan. 8

National Sugar, preferred (quar.).

1K
1K

Nova Scotia Steel & Coal, common (quar.) IK HJan 15 Holders of rec. Dec. 15

Preferred 2 Jan. 15 Holders of rec. Dec. 15
nils Elevator, preferred (quar.)_—_ IK Jan. 15 Holders of rec. Dee. 21
Pacific Coast Co., com. (quar.) IK Feb. 1Jan. 16 to Feb. 2

\st preferred (quar.).- IK Feb 1Jan. & to I'eb. %

2nd preferred (quar.) IK Feb. 1Jan. 10 to Feb.
Philadelphia Electri 2K Dec. 16 Nov. 23 to Dec. 1
Quaker Oats, com. (q IK Jan 15 Holders of rec. Jan. 4

Common (extra) K Jan. 15 Holders of rec. Jan. 4
Quincy Mining (quar.). _ $2 Dec. 23 Dec. 4 to Dec. 9
Railway Equip. Corp. (mthly) (No. 115). |K iDec. 16 Holders of rec. Dec. 10

Extra 0 Dec. 16 Holders of ree. Dec. 10
Railway Steel Spring, pref. (quar.) IK Dec. 20 Dec. 11 to Dec. 20
Republic Iron & Steel, pref. (quar.) ik ;Dee. 21 Dec. 10 to Dec. 22
Royal Baking Powder, common (quar.)... 2Kk Dee. 31 Holders of rec. Dec. 16

Preferred (quar.). . . IK IDee. 31 Holders of rec. Dee. 16
Rubber Goods Mfg., pref. (quar.) No.35) IK Dec. 16 Holders of ree. Dec. 9
Safety Car Heating ‘& Lighting (quar.).. Dec. 23;Holders of rec. Dec. ba

=3 of rec. Dec.

Sears-Roebuck, preferred (quar.)____ IK iJan. 1!Dee. 16 to Jan. 1
Sloss-Sheffleld Steel tfc Iron, pref. (quar.) 13Jh Jan. 2 Holders of ree. Dec. 19
Standard Gas LI'/hi. N. Y ., pref. Dec. 31 Dec. 22 to Jan. 1
Standard Screw, common ami preferred. . 3 Jan. 1 Dec. 21 to Jan. 1
Texas A-Pacific Coal (quar.)__ 1K Dec. 31 Dec. 19 to Dec. 31
Streets Western Stable-Car Line, pref__ 3K Jan. 1 Dec. 22 to Jan. 1
Swift & Company quare 1K Jan. 6 Dec. 22 to Jan. 6
Union Bag <t Paper, pf. (quar.) (No. 35) 1 Feb. 11 Holders of rec. Dec. 3la
Union Ferry (quar.).. Jan. 2 Holders of rec. Dec. 20

K
United Bank Note Corp ., pref. (quar) K Jan. 2 Dec. 15 to Jan. 2

1

United Cigar Stores, pref.(annual)... 7 Jan. 15 Dec. 25 to Jan. 15
United Fruit (quar.) (No. 34) 2 Jan. 15 Holders or rec. Dec. 26
United Gas Improvement (quar.) 2 Jan. 15 Holders of rec. Dee. 31
United Shoe Machinery, common (quar.). 2 Jan. 4 Holders of rec-. Dec. 14

Preferred (quar.)......ccceun. IK Jan. 4'Holders of ree. Dec. 14
United States Leather, pref. (quar.)—- [K Jan. 2 Holders ot ree. Dec. 10
U. S. Steel Corp., com. (qu.) (No. 16).. K [Pec. 30 Dec. 10 to Dec. 30
VIrgInIa-CaroIInaChem.,pf. (qu.) (A'0.49) 2 lan. 15Jan. 3 to Jan. 15
Waltham Watch, common (quar.) 1K Jan 1 Holders of rec. Dec. 10
Western Union Telegraph (quar.) 1Kb Jan 15 Dec. 21 to Jan. 1

31
.3
‘1 25e Jan. 31I

Westin,;house Air Brake (quar
Extra __ ...

Extra .

a Transfer books not closed, b Payable In stock,
Indebtedness, c¢ Payable In stock.
h Declared 7% payable In quarterly installments.

d Payable In 4% certificates ol

New York City, Boston and Philadelphia Banks.—The
New York City Clearing House has discontinued, for the
present, issuing its detailed statement showing the weekly
averages of condition of the separate banks, both the mem-
ber 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 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 $11,995,000
of such certificates were outstanding Saturday, Dec. 7.
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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.

Capital
Banks. and Loans. Specie Legals. Deposits, a Circu- Clearings.
Surplus. lation.
New York $ $ $ $ $ $ $
Nov. 9.. 293,498,3 1187.316.4 170,712,0 49,082,9 1086.878,1 52,856.1 1,272,061,6
Nov. 16.. 293,498,3 1192,010,4 170,347,9 48.311.1 1089,303,8 55.844.4 1,319,578,7"
Nov. 23.. 293,498,3 1187,998.4 168,799,1 47,052,0 1079,818.8 59,267,4 1,261,168,4
Nov.30.. 293,498.3 1198.078,5 170.554.6 47,276,8 1083.283.3 62,129,8 1.054,949.5
Dec. 7.. 293,498,3 1186,395,6 173,888,7 48,613,8 1074,851,4 65,658,1 1,434,538,2
Boston. ]
Nov. 16.. 44,036,0 190,918.0 16,314,0 2,934,0 217,7#,0 8,594,0 143,283.8
Nov. 23.. 44,036,0 190,422.0 15,539,0 3,104,0 213,722,0 8,646,0 123,879,7
Nov.30.. 44.036,0 190,718,0 14,316,0 2.847.0 212,128,0 8,818,0 97,436,8
Dec. 7.. 44,036,0 191,900,0 14,398,0 2,984,0 214,675,0 9,215,0 132,993,1
Phila
Nov. 16.. 54,440,0 222,207.0 44,807,0 233,308.0 15,031,0 120,686,8
Nov.23.. 54,440,0 223.003,0 44.751,0 230.721,0 15,607.0 117.532,4
Nov .30.. 54,440,0 224,247,0 44,451,0 231,228,0 16,149,0 98,674,7
Dec. 7.. 54,440,0 224,403,0 44,798,0 230,198,0 16,793,0 133,349,3

a Including Government deposits and tor Boston and Philadelphia the item "due
to other banks.” At New York Government deposits amounted tp $75,190,200 on
Dec. 7, against $71,715,700 on Nov. 30; at Boston on Dec. 7 to $6,251,000, against
$5,373,000 on Nov. 30.

Imports and Exports for the Week.—The following are

the imports at New York for the week ending Dec. 7, also
totals since the beginning of the first w”ek in January:

foreign Imports at new york.
For the week. 1907. 1906. 1905. 1904.
Dry Goods $3,669,541 $3,451,659  $2,526,153 $3,196,083
General Merchandise 11,076,517 15,122,703 10,018,462 10,487,415

Total $14,746,058 $18,574,362) $12,544,615 $13,683,498
Since January 1.
Dry Goods. $1(5,539,535 $152,089,222 $132,274,780 $114,872,387

General Merchandise 621,023,090 574,820,891 527,126,372 463,586,131

Total 49 weeks. . $796,562,625 $726,910,113 $659,401,152 $578,458,518

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the

week ending Dec. 7 and from Jan. 1to date.
EXPORTS PROM NEW YORK FOR THE WEEK.

1907. 1906. 1904.

$1i,598,197 $12,356,654 $13,323,116  $9,480,169
590,421,424 576,778,863 509,713,035 462,417,017

1905.

Total 49 weeks $602,019,621 $589,135,517 $523,036,151 $471,897,186

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

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.

Gold.

Week. SinceJan.1 Week. SinceJan. 1

Great Britain $14,380,849 12,308,489 $64,249,386
15,554,499 742,664 3,138,625

Germany 1,615,083 6.549,992
West Indies $20,000 903,155 598,670 2,386,147

15,000 103,638 660,296
South America .......... 2,808,386 76,508 2,611,819
All other countries 1,500,000 825 328,245

Total 1907 $20,000 $36,776,972 13,830,794 $79,924,510

Total 1906 5,731 5,979,766 376,852 94,292,405

Total 1905. 16,500 38,375,547 124,939 16,206,227
Silver.

Great Britain $815,344 $42,806,748 $97,330 $197,524

4,10.4,000 2,270

10,278 427

West Indies 1,020 289,617 71,034 204,198

149,693 2,098,390

South America. 7,965 17,568 923,376

All other countries... 14,786 780 41,606

Total 1907 $816,364 $47,233,394 $266,405 $3,467,791

Total 1906 908,498 44,801,513 215,410 2,750,071

Total 1905 1,037,455 34,357,336 163,141 4,060,608

Of the above imports for the week in 1907, $779,902

were American gold coin and $756 American silver coin.
Of the exports during the same time --------- were American
gold coin and were American silver coin.

HumInma uucl ffiitaucial.

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

Spencer Trask & Co,

WILLIAM AND PINE STS.. - - NEW YORK
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"Bankers' (Gazette.
Wall Street, Friday Night, Dec. 13 1907.

The Money Market and Financial Situation.—A substantial
part of the recent recovery in security values has been lost
this week. The investment demand practically ceased at
the end of last week, since which the volume of business has
~diminished day by day and the tendency of prices has been
almost steadily downward.

The change in sentiment is no doubt largely due to money
market conditions. Those who expected last Saturday’s
bank statement to show a large increase in the reserve held
were disappoint”, the premium on currency has continued
in force,and the”>revailing rates for call loans throughout
the week have been so high as greatly to restrict operations
at the Exchange. No doubt, also, the approaching holiday
period and preparation for the yearly .settlements have had
an influence in the same direction.

An event of the week was the announcement that the
President adheres to his previously expressed determination
not to be a candidate for re-election. This was given as
a reason for a firmer stock market during the early hours of
the day mentioned, but the ephemeral character of the
strength showed that the importance of the matter as a stock
market factor had been over-estimated.

The Bank of England’s statement shows the reserve to be
within a fraction of *47%, and therefore larger than the aver-
age at this season in recent years. The Bank rate was not
reduced, however, and seems likely not to be while currency
remains at a premium in this market and the gold movement
continues in this direction.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2% to 25%. To-day’'s rates on call were 7@10%.
Prime commercial paper quoted at 8% for endorsements
and 8% for best single names, but all transactions subject
to special agreement.

The Bank of England’'s weekly statement on Thursday
showed an increase in bullion of £1,404,898, and the percent-
age of reserve to liabilities was 46.95, against 44.02 last week.

The discount rate remains at 7% as fixed Nov. 7. The
Bank of France shows a decrease of 3,075,000 francs gold
and 1,425,000 francs silver.

The New York City Clearing-House banks in their state-
ment of December 7 showed an increase of $4,671,100 in the
reserve held and a deficit of $46,210,350 below the required
reserve, against a deficit of $52,989.425 the previous week.

Difference
_Irom
previous week.

$

1906.
Dec. 8.

1905.
Dec. 9.

1907.
Dec. 7.

$ $ $
129,400,000 119,150,000 116.472.700

Capital

Su’?plus, - 164,098,300 158.609,700 140,800,500
Loans and discounts.. 1.186,395,600 Dec. 11,682,900 1,044,668,800 1,016,320,800
Circulation 65,658,100 Inc. 3,528,300 53,740,900 53,268,700
Net deposits, *1,074,851,400 Dec. 8,431,900 982,177,500 992.235.700
Specie - 173,888,700 Inc. 3,334,100 171,954,900 173,526,300
Legal tenders.. . 48,613.800 Inc. 1,337,000 66,887,300 73,286.100
m-

Reserve held 222,502,500 Inc. 4,671,100 238,842,200 246,812,400
25% of deposits__ 268,712,850 Dec. 2,107,975 245,544,375 248,058,925

Surplus reserve Def.46,210,350 Inc. 6.779.075 Def.6.702,175 Def.1,246.525

* $75,190,200 United States deposits included, against $71,715,700 last week and
$14,278,500 the corresponding week of last year. With these United States deposits
eliminated, the deficit under the required reserve would have been only $27,412,800
on December 7 and $35,060,500 on November 30.

Foreign Exchange.— The market was generally lower this
week, influenced by dear money and by speculative selling,
the effect of which was only partially offset by a demand to
remit for stocks sold for European account and by an inquiry
for exchange to cover gold imports. Gold engagements for
week, $3,265,000; arrivals, $9,000,000. Due to arrive,
estimated, 18,000,000.

To-day’'s (Friday’'s) nominal rates for sterling exchange
were 4 80% for sixty day and 4 86% for sight. To-day’s
(Friday’s) actual rates for sterling exchange were 4 79% @
4 80 for long, 4 8535@4 8540 for short and 4 8670@4 8680
for cables. Commercial on banks 4 79@4 79% and docu-
ments for payment 478@4 80%. Cotton for payment
4 78@4 78%, cotton for acceptance 4 79@4 79)4 an(l
grain for payment 4 80% @4 80%.

To-day’'s (Friday’s) actual rates for Paris bankers’ francs
were 523% @5 22%a for long and 5 19% @5 18%a forshort.
Germany bankers’ marks were 93% @93 9-16 for long and
94 9-16@94%a for short. Amsterdam bankers’guilders were
40@40 1-16 for short.

The rate for exchange at Paris on London to-day was 25f.
22%c.; week’s range 25f. 22%c- high and 25f. 19%c. low.

The week’s range for exchange rates follows:

-Long-
Sterling, Actual—
High 4 8050 @4 8055 14 86 @ 4 8605 14 87 @4 8710
l.ow 4 79% @4 80 14 8520 @4 8525 14 8615 @4 8620
Paris Bankers' Francs—
High 522% @5 21% 15 18% >5 18%
Low 523M @5 22% 15 19% ?5 18%a
Germany Bankers' Marks—
High 93% @93% 94% @94 11-16

94 9-16 @94%

@40 1-16
<040 1-16

a1-160of 1% = <*1320M%. *3-320f 1%.
k 1-16 of 1%. x 1-320f 1%. y3-32 of 1%.

The following were the rates for domestic exchange on New
York at the undermentioned cities to-day: Savannah, buy-

Less:
Plus
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ing, 50c. per $1,000 discount; selling, 75c. per $1,000 pre-
mium. Charleston, selling, $1 per $1,000 premium. New
Orleans, bank, $1 per $1,000 premium; commercial, 75c.
per $1,000 discount. Chicago, par. St. Louis, $5 50 per
$1,000 premium. San Francisco, 10c. per $1,000 premium.

State and Railroad Bonds.— Sales of State bonds at the
Board $70,000 Virginia 6s def. trust receipts at 22% to 25.

The market for railway and industrial bonds has been less
active, the list of sales growing shorter each day, and prices,
in sympathy with the market for shares, are generally .lower.

United States Steel 5s have continued to be the most
active bonds and have lost a part of the advance noted last
week. Brooklyn Rapid Transit 4s on liberal offerings have
covered a range of 5% points, closing near the lowest. Dis-
tilling Securities Corporation 5s have declined nearly 4 points
and American Tobacco issues are substantially lower.

United States Bonds.— Sales of Government bonds at the
Board include $10,000 2s reg.,1930,at 104% and $2,000 3s
coup., 1908-18, at 102. The following are the daily closing
quotations; for yearly range see third page following.

Interest Dec. Dec. Dec. Dec. Dec. Dec.

Periods 7 9 10 1 12 13
2s Q—Jan *103% 104% *104 *104 *104% *104%
2s Q—Jan *104% *104% *105 *105 *104% *104%
3s, 1908-18 registered Q—Feb *100% *100% *101 *101 *101% *101%
3s, 1908-18 coupon Q—Feb *100% *100% 102 *101 *101% *101%
3s, 1908-18 small coupon Q—Feb *100% *100% *100% *100% 1*100% *100%
4s, 1925 registered Q—Feb *117% *117% *118 *118 *118% *118%
4s, 1925 coupon Q—Feb *117% *117% 1*118 *118 *118% *118%

2s: 1936.Panama Canal regis Q— Nov *102  *102  *102% *102% *103% *103%

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

Railroad and Miscellaneous Stocks.—As noted above,
there has been a reaction in the stock market. Not only are
prices lower, but the-transactions are on a much more limited
scale and are carried on chiefly by the professional ele-
ment. There was some recovery yesterday from the low
level reached on Wednesday, but in to-day’s market there
appeared practically no resistance to the downward move-
ment, which continued up to the close.

There have been no exceptions to the general trend of the
market, practically the entire active list showing a decline
of from 3 to 10 points. Stocks which for a long time past
have been favorites with the element mentioned have been
by far the most active,and leaders of the market generally.
Among these are Reading, Union Pacific, the copper and
steel issues, and all except the last named have declined an
average of about 5 points.

American Sugar Refining has been a notably weak feature,
presumably on the loss of the former head of the company.
It sold down to 94% to-day, a decline of 13% points within
the week. Smelting & Refining has covered a range of 7
points, closing near the lowest. Air Brake dropped over 9
points and recovered partially. United States Steel com-
mon and preferred show a net loss of 2 and 3 points respec-
tively. General Electric is 7 points lower than last week.

For daily volume of business see page 1510.

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

STOCKS. Sales Range for week. Range since Jan 1.
Week ending Dec. 13.

Week. Loicest. Highest. Lowest. Highest.
Balaklala Copper. 3,505 $2%Dec 11 $3% Dec 7 51% NovsSll July
Bethlehem Steel Corp. . 100 8 Dec 10 8 Dec 10 8 Nov 20% Jan
Chic Un Trac tr rets 100 2% Dec 7 2%Dec 7 1% Oct 3% May
Preferred trust rets__ 3001 7%Dec 13 7%Dec 13 7 Oct 17 July
Des Moines & Ft Dodge.  300; 5%Dec 13 5%Dec 13 5% Oct 18 Jan

Gt Northern subscript’'n

rets. D% paid. 3,700 111 Dec 10115 Dec 7, 98 Oct 130% Apr
Homestake Mining. 100i 00 Dec 13 60 D»c 13 54 Oct 85 Fob
Ingersoil Rand, prer._ _ 200! 80 Dec 13 82 Dec 13 80 Dc( 94% Jan
N Y N H & Hart rights. 16,276 3% Dec 11 4% Dec 9 1% Nov w04 Deo
NY & NJTelephone.. 55100 Dec 9100 Dec 9 So Oct 115 Jan
Vulcan Detinning, pref. 100 21 Dec 9 21 Dec 9 21 Dec 57 Feb
Western Maryland 1,150 11 Dec 10 14%Dec 5 6 Oct 30% Jan

Outside Market.— The depression on the Stock Exchange
this week has been reflected on the “curb” in a general lower-
ing of prices. Business has dwindled, and with no disposi-
tion shown to trade actively the market has become ex-
tremely dull. Movements in Standard Oil have been a fea-
ture, the stock from 469% touching 490 in the fore part of
the week and dropping subsequently to 461. To-day it
declined further to 454 and recovered finally to 458. Ameri-
can Tobacco on few transactions declined from 253 to 236.
Manhattan Transit went up from 2% to 2%, but fell to 2%
finally. Chicago Subway on Tuesday broke nearly 2 points
to 12% but recovered to 14% and ends the week at 14%.
Consolidated Steamship 4s advanced from 8 to 9%, but
weakened finally to 8% . New York New Haven & Hartford
convertible 6s sold down from 113 to 111 and end the week
at the low figure. Copper shares were quiet. Boston Con-
solidated Copper from 11 receded to 9%- Butte Coalition
sank from 15% to 13, recovering subsequently to 13%.
Cumberland-Ely declined from 5% to 534- Davis-Daly
Estates went up from 4% to 4*4 and back to 3%, the final
quotation being 4. Nevada Consolidated Copper on early
activity advanced from 8% to 9%, but dropped to 7%, the
close to-day being at 7%. Nevada-Utah advanced from
2% to 3 and sold down to 2 9-16. United Copper common
went up from 8 to 8% and down to 7% . Nipissing advanced
from 6% to 6% and weakened to 6%.

Outside quotations will be found on page 1510.
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OCCUPYING TWO PAIIES
STOCKS—HIGHEST ANU LOWEST SALE PRICES. STOCKS Range tor Y ear 1907 Kangc tor devious
NEW YORK' STOCK On basis oi 100-share wis Year H906).
Saturday Monday Tuesday Wednesday Thursday Friday Week. EXCH. GE .
Dec. 7 Dec. 9 Dec. 10 Dec. 11 Dec. Dec. 13 Shares Lowest Highest. Lowest Highest.
Railroads
7234 7418 72 73 7034 72 69% 7U4 71 72% 70 71% 33.650 Atch Topeka & Santa Fe 663gNov22 108M4Jan 7 853s May 110% Sep
*85 88 *84 88 88 88 86% 86% Do prefi 78 Nov26 1015.Jan 12 198 Dec 106 Jan
*71% 72 721" 7C4 71% 69 70% 69 71 66 6714 4295 Atlantic Coast Line RR__ 58 Nov2l 1331*Jan 5 |3iis J'ly 167&Jan
83 83% 82 821" 81% 82 80 80% 8134 82 80% 81% 6,795 lJaltimore & Ohio 7538Nov21 122 Jan 5 10534 May 125i8Sep
*75 80 *76 80 *76 80 T34 771% 7% 71% 77 77 300 Do pref 75 Nov27 941"Jan 10 91 Oct 91"Jan
39 4U4 3934 4134 38U 40% 36% 3918 38% 39% _ 37% 38% 87,878 Brooklyn Rapid Transit.. 2634Nov21 835sJan 7 71 Jly 94's Jan
. 7 71 ¢___ 71 ¢ A Buffalo & Susque, pref___ 74% Nov 16 8534Feb 8 83 Jan 87 eb
151 15138 14984 150 148% 148% 148% 14914 151" 152 14914 149% 2,769 ( Canadian Pacific 138 Nov2l 1951"Jan 4 155% May 2011"Dec
*55 61  *5612 61  *5712 61  *57 61 *57 61 e ‘anada Southern 52 Nov14 651"Jan 14 65is J'né  70% Jan
*150 160 *153 160 §160 160 §154 157% *155 160 *155 160 85 Central of New Jersey 144 Nov26 219%Jan 2 204 May 2397 May
3014 3012 2934 30 28  29% 27% 28% 28% 29 280% 2834 5.320 Chesapeake & Ohio 22314Nov22 56 Jan 5 51% Nov  65% Aug
2 12 13 13 13 13 13 13% 14 14 13 15 610 Chicago & Alton RR ____ 8ls Nov2l 27%Jan 5  25lsSep  35ssOct
*.. . 5L *. 50 * 50 * 50 * 51 51 Do pref 48 Sep 16 69 Jan £ 70 Dec 7714 Oct
8l4 834 S 838 8 8% 8 8 7% 8 7% 7% 8000 Chicago Great Western.. 6% Nov 23 18 Jan 2 16 J'ne 23% Jan
*51 601S *51 601S *51 6018 *50 60 *40 90 *40 52% Do 4% debentures_ 50 Oct30 79 Feb25 79% Sep S6i£ Jan
*25 30 *25 2912 2714 28% 29 29 *25 291" 21 25 800 Do 5% pref "A” 21 Dec 13 713 Feb 14 ec 80 Jan
*10 12 1018 1014 10 10 gs 10 8934 934 8% 9% 1510 Do 4% pref "B” 81"Nov22 26i>Jan 5 2478 Nov  395sJan
10434 106% 10355 106% 10U8 103% 100*4 10318 102 10414 100% 102% 82,300 Chicago Mllw & St Paui.. 931"Nov21 157%Jan 14 1146% Dec 199% Dec
*133 138 N 33 33 133 133  *132% 136 132% 13234 610 Do pref Novlo 1651"Jan 5 1160 Dec 218 Aug
9559 9578 95 95 93 93 93 93% 92 93 91 91 1,413 Do com ctfs 25 % paid xS5 Nov20 141 Jan 14
«$121 121 12012 120% 120 120 119% 121 §119% 121% 120% 12U8 1,498 Do pref ctfs 25 % paid 111 Oct 30 149 Jan 15 JE— J—
13818 13912 XI137% 137% 134% 136 134 135 135% 136 134 134 4,595 Chicago & North Western 126 Oct 30 205 Jan 10 192 Apr "§40 Jan'
*185 200 *180 205 *180 210 *180 210 *180 10 *180 210 Do pref 185 Oct 25 234 Jan 10 225 Aug 270 Mch
*119 123 *119 125 *118 125 8114 114 120U 12014 *118 125 150 Chic St P Minn & Omaha 106 Oct 29 170 Jan 8 168 J'ne 198 Jan
*140 160 *140 160 *140 160 *140 160 *140 160 *140 160 Do pre 160 Jan 18 165 Jan 19 175 Nov 202 Jan
5 * 5 5 *.. *_ 5 5 Chicago Termin'T Transfer 3% Oct 7 934 Feb 21 <BlApr 1814Jan
*10 20 10 10 *10 45 *10 45 *20* 45 *20 45 100 Do pref___ 3 Mch27 25 Jan 11 25 Dec  42%Jan
Chicago Union Traction.. 2% Aug 17 64 Apr 3 3% May 133, Feb
Do pref 10U Dec 2 193sJan 9 11% J'ly 47U Mch
55 5714 54<8 55 54% 550 54% 54% 5318 53% 51% 53 2,110 cleve Cln cmc &StL__ 48 Nov2 92sJan 7 89 Dec 109®BJaa
86 86 *85 92 *80 86 *80 85 *84 8 86 86 400 J) 86 Dec 7 1081-Jan 7 110 J'ly 118 Jan
20% 21% 20% 2uU4 2014 201" 18% 19% 20 204 19 20 5,350 Colora o & Southern___ 17 Nov15 38«Jan 9 29% Jan 41 ct
48 48 4714 4834 4638 47 46 46 *45 47 45 46 1,250 Do 1st preferred 41 Nov2l 69%Jan 7  66% Apr  73ifi Feb
38 38 37 37 37 37 35% 36 361" 38 3534 36 1,450 Do 2d prefened 291" Nov25 581"Jan 8 43 May 59 Dec
142 144 142 144 139 142 136% 13?14 139% 141 139 139 8,700 elaware & Hudson 123% Oct 30 2271"Jah 2 189 May 23434Nov
*400 425 *415 435 *415 435 *400 435 *400 425 *400 450 elaware Lack & VVestn 369% Oct 30 510 Jan 24 437-% May 560 May
20% 21% 20 201" 1918 20 20 20 19 1<% 19% 19% 3,530 Denver & Rio Grande 16 Nov23 42%Jan 7 365s May 8}0{0ﬂ
§6318 6318 561 61 " 8601S 60% *57 61 60 60 58 58 395 Do pref_ 53 Nov26 83%Jan 10 83 Oct , Jan
*34 37U 3712 3712 *35 *34 ___ *34% 37 *34 37 100 Detroit United .1 3134Dec 2 80isJan 16 79?% Dec 102 “ Feb
*8 gr 9 9 *712 " @ 7% 7% 7% 1% 7% % 700 Duluth So Shore & Atlan 6l40ct 17 191;Jan 6 16 Jly 22% Jan
1410 15 1334 1410 138 13 13% 137S *14% 15% 13% 1375 1,050 = Do pref 10 Nov21 39"Jan 4 32 Apr 45 Jan
1634 1714 1618 1634 150, 1618 15% 16 163g 16% 1534 @14 10,941 i Arle__ .. 214Nov2l 44%Jan 5 38is Ma 507s Jan
36 36% 35 B2 34 34 33% 34 4 3434 33% 3334 1,600 "t Do 1st pre 28 Nov2l 7598Jan 7 7434De 83 Jan
26% 27 25% 26 2312 241" *22% 24% *2234 2434 *2234 2434 1,200 Do 2d p 20 Nov22 Jan 7 62% Apr  7038Jan
*65 80  *65 80 *65 80 *65 80 *65 80  *65 80 Evansville & lerre Haute eg Dec 70 Jan
*74 90 *74 90 *74 920 *74 90 *74 90 *74 920 Do pref 90 Apr 4 92 Apr 5 J'ly 94 Aug
11834 1211) 119U 121 11434 119 114% 117 11634 118 11434 117 57,581 Great Northern pref 107% Oct 30 18934Jan 2 C178 Det 348 Feb
46%2 4612 4614 4614 45 4614 441" 46 *44% 46 45 45 2,830 Iron Ore Properties____ 37 Oct25 85 Jan 5 7034 Dec 85 Dec
*68 74 *68 *68 Green Bay € W ,deb ctf A 75 Oct29 75 ct 29 8U" Nov 921" Jan
*61" *6% Do deb ctf B 54 0ct 30 141"Jan 17 1134 Oct 23% Jan
*20 *20 *20 *20 *20’ *20 avana Electric 24120ct 14 47"Jan 3 33Is Jan 53 "Aug
*65 85" *60 *85* *60 85* *60 '8  *60 83 * *60 85 Do pref. 72 Apr 1 86%Jan 4 7714 Jan 9731 May
Hocking Valley tr rects.. 63 Nov22 114 "Mch 6
*69 7412 *68 72 *68 74 70 70 *68 74 §70 70 150 Do pref 04 Novl5 94 Jan 5 92% Nov %%u/q ‘ne
8 125'8 12414 126 123 123 12218 1221s 1231" 123% '123 123 800 Illlnols Central 116 Nov16 172 Jan 3 164 May 1841"J'ne
7% 8 7% 8 7 *6's 7% *714 8 *6% 7% 2,600 interboro-Metropolltan 4% Oct 22 39 Jan 23 335sJ ne 55*8 May
20% 21 1934 2014 19 19% 19 19 19 1914 *18 20 1,6%0 Do pre 14 Nov2l 75*4Jan 7 703s J’ Iy 8738 May
12 1214 v 12 12 §11 11 *11 12 *11 12 *11 12 395 lowa Central 9% Nov29 28KkJan 4 24 Jiy 3434Jan
29% 2934 *29 31 *29 32 *29 31 *29 32 *29 32 200 Do pref 29 Dec 2 51 Jan 7 48 Jly 033, Jan
*52 65 *55 65 *63 65 *63 65 *63 65 *63 65 KC Ft S & M, tr cts pref 60 Oct29 80 Jan 10 77 Oct 841" Feb
233] 23% 524 24 23 23 23% 23% *21% 2414 *21% 2414 1,065 ansas City Southern.. 18 Mch 14 303iJan 5 227s J'ly 37LIJ, Jan
*52 54 *51 55 51% 51% *51 63 8§53 53 50 54 120 Do pref 45 Men25 613iJan 8 49 J1 Jan
*12 15  *12 15 *12 15 12 12 *11 15 *11 15 100 ake Erie & Western__ 11 Nov 4 281"Jan 12 27% J'ly 4478Jan
*35 50 *30 50 *30 50 *30 50 *30 50 *30 50 Do pref 3934 Nov 1l 671" Apr 26 75 Sep §921"Jan
*33 35 *33 35 *33 35 33 33 *30 35 *30 35 100 Long Island 26 Dec 4 671"Jan 9 61110ct 8134Jan
951w 93% 941" 9212 931" 92% 9314 91% 93% 9014 92 9,174 Louisville & Nashville__  85% Nov2l 145%Jan £ 136i4May 1561"Jan
512034 12034 118 118 117 117 116% 116% *114 125 *112 125 395 anhattan Elevated___  100'sOct 25 146 Feb 13 140 Sep 162 "Jan
*21 6% *21  2fil" *20  26% *20 26% *21  26% *20  26% etropolitan Street 24 Dec 6 107 Jan 23 103 J'ly 127 Jan
14% 1014 1414 15% 14 14% 1334 1414 1418 1434 14 14% 16,300 Mexican Central 1234 Nov 22 275 Jan | 183s May 29% Dec
2511 2514 25l 2512 25 25U 25 25% 25% 2534 26 2614 1,300 Minneapolis & St Louis.. 25 Dec 6 59 Jan 15 581" Dec 84i4Jan
65 1 69U 6912 69% 6914 69 69 69 69 68% 68% 500 Do pref 68!12Dec 13 90 Jan 24 90 Apr 100i4Jan
80 8112 *78 £1 79 *79 82 79 80 *781" 82 650 Minn St P & S S Marie... 60 Oct 23 14014Jan 3 134 Dec 164 Mch
*115 6 125 *117 |-j *115 125 *1171S 123 *117% 124 Do pref 110 Oct 24 168 Jail 3 1631"Apr 18334Jan
261" /' 2534 26% 24% 2534 24% 25% 25 2534 25 253¢ 11,400 Mo Kansas & Texas 2034 Nov22 44% Mch 1 29 May 435sNov
*58 59 58 58 57 57 57 57 *56% 57% 56% 56% 700 Do pref 63 Nov2l 723Jan 4 6414 Apr 7(' Nov
5314 54 5112 5434 51 52 49% 51% 49% 51% 50 5d4 13.015 Missouri Pacific 44% Nov29 y234Jan 5  85% May 1063.Jan
*98 110 *98 110 99 991" *98 110 *98 110 *98 105 200 V ash Chatt & St Louis., 99 Dec 10 147 Jan 8 133 Alay 1491" Jan
43 43 43 43 43% *.... 43% *__ 44 300 at of Mex, non-cum pf. 39% Nov29 593sJan 9 36 Apr 58B1Dec
Do 2d pref 13120ct 30 27 Feb 14 18i4Jne 30 Dec
98 99 971S 981" 9614 971" 94% 9634 94% 961" 92% 94% 69,040 N Y Central & Hudson.. 91% Nov21l 13434Jan 10 126 Nov 156l4Jan
26 26 *24 27 §2412 24% 25 25 24% 24% *24 26 310 N Y Chic €& St Louis 1934 Oct 30 63%Jan 7 59 Mch 731" Apr
*84 90 *83 90 *80 90 *SO 90 *82 90 *82 91 Do 1stpref 85 Nov 7 110 ‘Jan ID 111 Apr 1207sJan
54 *52 57 53 53 *50 60 55 55 55 55 400 Do 2d pref 41 Oct 30 9134Jan 7 80 May 92 Dec
*13&'}1% 140% *136% 1401" §140 140 §139% 140 137 137 136% 136% 260 N Y N Haven & Hartford 127%Nov 4 189 Jan 9 1891»Dec 204"j Jan
32% 33 3212 3234 3134 321S 31% 31% 31% 32 31% 31% 3,150 N Y Ontario & Western.. 28 Oct 23 48%»Jan 5 43%May 57KJan
655 65% 65 6514  64% 64 64 65 65 64 64 1,550 Norfolk & Western 56 Oct 24 92i4Jan 5 84 Feb 975 Oct
*70 86 *70 84 J— *70 84 75 75 100 Do adjustment pref.. 70 Oct 29 901"Jan 10 89% Apr 96 Jan
118% 12134 1183s 12134 1151s 118% 113% 11634 115% 1IS  113% 115% 146.235 Northern Pacific 100% Oct 24 189% Jan 7 179i4 May 232% Feb
106 107 10512 106% 104U 106 10334 105 105 106% 104% 105% 15,405 Do subscrip rects 91% Nov 4 134 pph IS
75 76 77 79i2 77 78% 7634 77 77 77% 76'8 70's 2,000 acific Coast Co 56 Nov 1 12418Jan 7 103 Jan 142 J’'ne
*75 920 *75 95 *75 95 *75 95 *75 95 *75 90 Do 1st pref 65 Nov 6 76 Nov 8 105 Jan 106 Jan
85 85 *78 110 *75 00 85% 88 *75 90 *78 88 400 Do 2d pref 85 Dec 7 125 Mch 8 105%Jan 135 May
11312 11434 113  1141" 112% 11314 IIli" 113 111% 1131" 111 112 140,336 Pennsylvania 1103% Nov 4 14138Jan 8 122% J’'ly 14712Jan
*58 64 *58 64 60 60 *60 62 §60 62% 60Is 6018 455 Plttsb CIn Chic & St L. 51 Oct23 78 Jan 22 75 May 87 Jan
*75 §75_ 75 *74 86 *80 85 *80 85 *80 85 75 Do pref 69% Oct 25 105%Jan 5 100 May 109 Aug
93U 953s 92% 95 90% 9314 89 9134 91 92% 9018 921g 684,600 13 eadlng 70'20ct 24 1391sJan 7 112 May 2164 Jan
*75 80 *75 80 *75 80 *70 76 *74 75 *74 75 it Ist pref 73 Oct22 92 Jan 7 89 Sep 96 Jan
*74 78 *74 80 *73 78 *70 76 *71 80 *71 76 2d pref 67 Nov 7 94 Jan 8 90 Apr 102 Jan
15 1512 14% 1512 14 1414 13*4 15 14% 15%  14% 1538 10,050 Rock Island Company___ 1114Nov22 30%Jan 5 22% J iy 32-% Nov
3114 32 2934 3112 28% 2934 28% 2834 29 29% 2834 2914 7,900 Do pref 26% Nov22 64%Jan 5 60 Jiy 6934Aug
*55 65 *55 65 *55 65 *55 65 *55 65 *55 65 St L & San Fr, 1st pref.. 58 Oct 7 70 Jan 11 60 Feb TB1Apr
2834 29 29 291" 28 28 *271" 29 *27 29 *27% 291" 640 Do 2d pref 24 Novl9 4838Jan 5 40% J iy 51% Feb
15 15 8§15 15 *12 14 *11 14 *12 14% *11% 14% 120 St Louis Southwestern__ 11 Nov22 25%Jan 7 20% May 27&Jan
31 31 *291» 31% *29% 31% §291" 291" *29% 31% *29 31 150 Do pref 25 Nov22 62% Feb 15 4834 May-  633s Sep
74% T76% 73% 75H 71% 73% 7C% 73 72% 73% 7114 72% 112,985 Southern Pacific Co... 63U Oct 24 9614Jan 14 61 May 97% Sep
10712 10710 10734 10734 107% 10SI4 107% 10734 10734 108  107% 107*4 ,282 Do prel 100 Oct 24 1181sJan 14 116 J'ly 120% J’ne
14U 15 13*8 141S  13% 13% 13 13U 13 131$ 13 131S 6,050 Southern v tr cfs stam ped 10 Nov21l 34 Jan 5 31% Nov 42/8 Jan
40 41 3912 40 38 40 40 40 40% 41 3814 40 2,530 Do pref 29% Nov 23 941"Jan 5 93% Dec 103 Jan
2012 21 2012 2012 20 20% 19% 1934 =*19% 20% *1914 2014 2,500 r!'exas & Pacific 17 Nov30 37%Jan 7 28 May  40is Oct
22 23 2312 2312 22 22 24 25  *23 29 25 25 925 J- hird Avenue (N Y)_ 16 Nov27 123 Jan 8 121 Nov xI39% Jan
914 914 918 918 9% 9% 9% 9% *9 10 *914 934 600 Toledo Railways & Lig 918Dec 9 29 Jan 7 25% Dec 36 Jan
17% 1712 *1512 17 1634 1634 *14% 17 *14% 17 * 16 200 Toledo St L & Western' 1C34Dec 10 3334Jan 5 2514 3'ly 40% Jan
35 3612 3512 3512 34% 35 35 3514  35% 3534 35% 35% 3.050 Do pref 2934 Nov 26 54% Apr 12 43 J'ly 5978 Jan
86 86 84 86 81 81% 80% 801" *81 84 *80% 84 810 Twin City Rapid Transit. 6834Nov22 108% Jan 7 102 Dec 122%Jan
11612 119 11614 11734 114% 116% 113% 115% 115% 11714 114% 116 473,169 nion Pacific 100 Oct 24 183 Jan 5 138% May 195*8Sep
81 81 80 80 79 80 791f 7934 *79 80  *79% 80 1.049 Do pref_—____ 75 Augl4d 96 Mav 2 91% May 99L Jan
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
LJanks Bid  Ask Banks- Bid  Ask Banks. Bid  Ask Banks. Bid  Ask Banks. Bid Ask Banks. Bid  Ask
N York Chemical___ 375 400 Fifth Aveil. 3700 Imp & Trad 450 470 Metropolis 1 390 Oriental H.. 200 230
ew York. ‘Citizens’ Ctrl 120 130 iFlfth ... 340 Interboro U_ 150 Metropoli'nll 150 Pacific H__ 230 250
Aetna 200 220 ECIt ------------- T23014 IFirst 570 600" Irving N Ex 176" Mt MorrisH. 230 250" Park 138512
America 11.. 450 480 Coal & Iron. _ 230 [l4th StreetL 170 180 JeffersonU.. 190 210" Mutual 1L 250 275 People’s H-. 300
Amer Kxch. 205 220 ColonialT!__ 7n0 iFourth ... 175 185 Liberty 500 Nassau 1L__ 195 210 Phenlx 140 150
BatteryPark- 115 12) Columbia If. 475 500 Gallatin 335 350 Lincoln 1000 .... New Amster — 125 Plaza U 570
BoweryV__ 310 325 Commerce.. tI30 T140 Garfield 500 Manhattan 1 275 300" New Neth'l'd 2on 220 Prod Exch H 130 140
Bionx lioroli 300 Consolidat'd 125 140 jGermanAmlJ 130" 140 Market&Ful 250 260 New York Co 1200 Riverside 11- 225 250
Butch's&Dr 150 uUo Copper 160 170 jGerman ExIl 500 Mechanics’ 210 220 New York.. 270 290 Seaboard — 340 360
Centuryll__ 170 185 Corn i-.xch 250 255 Germania li. 500 Mech&Tra 1 110 N’ht & Dayli 405 Second 600
Chase_____ 200 ___ Discount 150 160 Greenwich T 270 280" Mercantile.. ld3’ 110 19thward 1 475 __ State H 370 300
Chatham___ 305 320 .ast River. 135 145 iHamllton U- ___ ___ Merch Exch 170 185 North Amer T95 12th Ward 1
Chels'alCxc U 200 . )Fidelity 1«0 175 iHanover__ -—— 490 Merchants’ . 140 150 Northern__ - no 23d wardH. 190 ——
« Bid and asked prices; no sates were made on t.iis day. t Ex-rl*hts. i Less than 100 shares. UState banks, a Ex-dividend and rights, b New stock

+ Sale at Stoci;

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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STOCKS—H1GHK8T AND LOWEST SALE PRICES. [-.Sale* O STOCKS Range lor Year 1907 Range lor Previous
1 the NEW YORK STOCK On basis ol 100-share tois Year (1906).
Saturday Monday Tuesday Wednesday Thursday 1 Friday Week EXCHANGE .
Dec. 7 Dec. 9 Dec. 10 Dec. 11 Dec. | Dec. 13 !Shares Lowest. | Highest. Lowest. Highest
17i2 171 1679 1678 14 161 121* 14 *121* 18 *121* 18 1,700j Unit Rys Inv't of SanFran 10i8 N ov 2f 62 Jan 50 Apr 98 Jan
30 30 25% 25% 28 281" *26 32 *26 82 *2512 28 4 Do pref. 20 NovlS 7lif. Jan 7 55 Apr 93i2Jan
934 101j 10 10 934 10° *912 10 *934 10 94 934 2,000 \\7abash 8 Oct 30! 18i2*fan 5 18 Dec 26i2Jan
182 1914 1734 1734 184 1814 18lg 1IS14 *18 1912 181* 184 1.600 ' * Do 14Ig Nov 4 381*Jan 7 361 Dec 53% Feb
8 814 734 734 7% 7% *712 8K *71* 8K % % 800 Wheeling & l.ake Erie___ Oct 24 I23,Jdrn 71 16 Apr 2134Feb
*15 20 *15 18 *15 18 *15 18 *15 18 *15 18 Do 1stpref 13 Oct 2< 173 Jan 30 May 481" Feb
*9 12 *9 12 *9 12 *9 12 *9 ml2 *9 12 Do 2d pref. o 8 Oct 2i 21*4Jan 10 g ' Oct 291* Feb
13 13 13 13 1212 1212 *1212 15 *1212 15 134 14 945 Wisconsin Central 11 Nov25 25@J«n 12 3 Mny 33"Jan
*30 35 *30 35 *30 35 *30 35 *30 35 *30 35 Do pref 28 Oct 25 5li2Jan 4 J'ly 64 Jan
lndustrlal&MlsceIaneous B
*162 165 *162 165 *161 160 *161 166 *162 165 *161 166 A dams Express §150 Aug 14 5330 J’'ne2(. >240 J'tlf 5300 Aug
6 6% 614 614 5% 5% 6 6 6% 033 6 6 1,400 Ills-Chalmers 4 Auglti 1678Jan 16 J'ly 27% Jan
*15 1612 *1534 17 1618 161* *151* 20 163j 16:;; *151* 1778 500 Do pref___ 14 Nov23 4335Jan 3 40 Spi 67 Jau
48 50 4638 4812 4618 47 451* 47U 4534 4714 4514 46 307.125 Amalgamated Copper 2413 Oct 24 1217SJan 5 92*s J’ Iy 11814Feb
*121* 13 13 13 12*%4 1234 *121* 13 *1212 13 12% 127s 450 Amer Agricultural Cliem. 10 Oct 2i 25% Jan 8 20 Jly 34ig Jau
T7U 7712 *70 95 *70 95 *70 95 *70 95 78 78 200 Do pref 75 Oct 28 95 Feb 20 90 Dcc 102 Jan
10 10 934 934 93] *912 10 *3 10 9 9 500 American Beet Sugar 73 Nov 16 231"Jan ) 201- .uav 35 Jan
75 * 75 * 0 * 75 . * 65 * 76 Do pref _ 75 Aicn “Jan 21 827s Oct 89i2Jan
4 379 379 3* 34 3* 3" 81" 3% 31" 31 *3,600 American Can__ . 3 Oct24 7|"Apr 1
*40 45 *301-> 45 40i8 41 40 “ 401 40% 40% *383.i 40 “ 900 Do pref 34 Nov26 Qi" Apr 10
3234 33% 321S 33% 31i8 3214 12911 31l 00% 31 291* 301" 13,6?) American Car & Foundry 24% Oct 29  45ij Jan 14 323. J'ly 471"Jan
87>2 8712 8712 8712 85% >SB% *8314 95 *:3722 95 87% 8738 5i 1 Do pref 78 Oct 29 103 Jan 12 9812 J'1 105 “Jan
2812 2834 29 29 2712 28 271x 2> i'814 28l4 *2714 2814 2,40u American Cotton OH.. _ 21 Nov 7 361*J'ly 27 28 Ma¥< 4414 Jan
*75 85 *70 85 *70 85 *70 85" *70 85 *70 85 o pref___ _ 70 Nov 1 Su"Jan LI 90 Dcc 95 Jan
*170 190 *165 190 *165 190 §ISOI4 18'Hi *165 190 *165 190 40 American Express 175 Oct 24 247 Jan 215 Apr 272 Aug
*3>2 4] *JP2 413U 314 *3is *318 414 *314 4 100 American Grass Twine___ 3 Oct ~2 8l4Jan 11 May 11*4Jan
*3U 4 *3% 4 3% 3% *3 31" 3 334 *3 3's 30J American Hide & Leather 21*Novl4 (;i4Jan 16 51" SfOV 10 Jan
*14 17 15 15 8§12 12 *12 15" *12 15 *11 15 220 Do pref__ 10 “Oct 24 30!-Jan 7 24 No\ 43 Jau
16lg 17 17 201, 1712 18% 1714 181- 17% 18% 1734 179, 11.223 American lce Securities.. 8isOct 23 8s"Jan 2 351, Jan 947g Sep
*8 10 *8 10 *710 10 *8 10 *71* 9 *71, 10 190 American Linseed_ % Oct 24  1914"an 10 16*4 Dec 211 14Jan
*1614 21 *1012 20 *17 " 21 18 18 *M>nd 22 *1614 21 100 Do pref 161-Oct 29 36 Jan 7 35 Dce- 53'g -Jan
39 39 37 3814 3034 37 35 3534 341* 351* 3478 3512 2,600 American Locom otlve 3214 Nov2l 753, Feb 15 [ 5334 7-T Jan
*87 91 *87 89 88 89 87 87 *87 88 *85* 88 635 Do pref.. 83 Oct 30 lilt* Jan 21 " 1081- Dec 12014 Jan
*3 5 *3 5 *3 5 *3 4 *3 4 *3 4 American Malt Corp 21*ml'uelO  ijio Apr
19 193s 19 19 *19 20 *181* 20 *1812 20 1912 191* 500 Do pref____ 17 "Novl5 40 ' Feb LI
*75 85 *75 85 *70 80 *75 85 885 85 10 Amer Smelters Sec pref B 60 Oct 24 93isJan , 92'j Dec- '16134jfin"
72i4 7512 6918 7334 6812 70 69  727i 69% 734 68% 7018233,350 Amer Smelting & Relining 58>4Nov15z|55 Jan 7 1381* Max 174 Jail
90: 9114 90 91% 9034 91 91 91% 91 91 88 90 2,100 Do pref.. 81»40ct 18 117/%Jan 7 112 Dcc 130 Jan
*150 200 *150 200 *150 20!) *150 200 *150 200 *152% 200 American Snutf 150 Oct 23 205 Jan I* 204 J'iy L20 Jan
*70 920 *70 90 *80 90 *80 90 *80 90 *7812 90 Do pref §70 Nov2l 102 Jnu 7/ 100 Dtv 107 Jan
*ol2 6 51* G61* *512 6 6 614 6 6 *5i2 614 """206 American Steel Foundries 4% Nov 1 103, Jan b 9% 15i4Jan
*2712 30 *28 30 *271* 30 *28 29 29 29  *28 0 150 Do pref.. 20 Nov 1 471*Jan j 40 iraj 5314-an
106% 10714 104% 10612 10014 1041* 97 x0<s 97% 10.) 9418 98% 108,600 American Sugar Refining. 941g Dec 13 1371*Feb i 12712 157 Jan
*109 111 *108 110 108 109 10718 1071s 10714 107U 106 106 925 Do pref *106 Nov27 131 Jan 1281" Dev  '14J  Jail
*104 106 10334 10334 *103 104 10112 10112 H>> 103 *102 103 300 American Teleph & Teleg 88 Oct 30 133 Jail 4 13) J'ly 144% Jan
75 75 74 75 72 73 71 V- 7412 7417 a69i2 72 1,700 American Tobac (new) .pf 60 Oct 23 98*3Jan S 96  J'l 109 Jan
17 1714 16 17 16 16U 16 16 16'8 16l1s 1558 16 2,300,American Woolen. . 11 Oct 22 il Jail J 28 NoO 4s  Jan
80 81 81 81 793t 801" *79 82 8L 1 *78 82 800 Do pref 68 Nov2l 1027bJan 101 J1 110% Jan
30% 32 28 308 2734 28% 27 2834 2714 28% 2712 2734 33,300 dAnacondaCopper Par$25 $251g Oct 18 302*4 Feb H 2231* Ma 300 Feb
418 418 3 378 418 4'8 Sl12 312 3% 41« 3% 3% 1,355 dBatopilas Mining 1JarS20 S3 Oct 23  5<jig Mayio
*84 90 *83 90  *83 90  *83 00 *83 so 80 80 100 LJrooklyn Union Gas 80 Nov 8 125 May ]! 1051* Nov 178 Jan
*6 8 *6 8 *6 8 *6 8 *6 8 *6 8 -Brunswick Dock&C Tmp 6 Oct /4 141, Jan” 4] 13143 ly 21*4 Apr
*10 25 *10 25 *10 25 *10 25 *10 25 *10 25 Butterick C o 27 Oct 2l  49'hJan 20 Apr 70 May
1612 16i2 163S 1634 1512 16 1518 151* 154 514 *15 16 2,050 / ventral Leather___ 1179 Nov 22 40 Feb 13 33*4 Dec 497« Jan
7634 76*4 76 763[ *7334 75 74 74 74 741* *73 751* 3,462 W Do pref 68 Nov25 102 Feb lig¥4 L>ec  W7i"uan
20 20% 20 2114 19 203g 1812 19 19 191* 1834 1S78 9,400 Colorado Fuel & iron 14 Nov:6 57% Jail f¢ 4to« Ma\ 83% Jau
1612 1738 16"8 18 1712 171 16 16% *15 17 *15 18 3,335 Col & Hock Coal & Iron. 14 Dec 4 2S%-vpt fi 17 May 3014 Nov
*9112 93 91 91 *89 92 *87 93 *88 94 90 90 200 Consolidated Gas (N Y)__ 74 Oct 25 1401, -Vicil 11 130% Ain 181*j Jan
11% 1U2 1114 11% 11 11U 1 11 11 ms 1 lU4 1,400 Corn Products Relining.. 73j NovlI5s 2434 Jan 22 18U J'ly 28
*55 58 *55 59 55 551* 5334 *:3 60 *53 57 700 Do pref 46 Oct 29 88 Jan 741" May 85*4 Apr
3914 4079 34 3918 3934 3412 3012 33% 32 33% 3U8 32% 38,115 Distillers’ Securities Corp. 3o0l; Dec 11 78 Feb 13 51 Jan 74% >
*50 81 *50 81 *50 80 *50 80 *55 81 *55 81 Federal Mining & Smelt'g 50 Oct 28 163 Jan it 138 Jan 199 Jan
*60 70 *60 70 *60 70 6812 70 *60 70 *60 65 200 Do pref 47 Oct 24 97 Jail 14 il J'ly  1127% Jail
116 11612 114 116 11214 113 *110 115 11312 11312 11012 113 1,585 General Electric 89>2 Oct 23 163 Jan 1156 Dec 184 Oct
*80 90 78 80 75 75 §75 75 *70 80 *70 80 500 Granby Cons M S & P 60 Oct24 152 Feb la
*512 7 *5% 7 *4 7 *5% 7 *5% 7 *53, T I nt Mer Marine stk tr ctfs 4'20ct 9 770 May 2
*16 1912 16% 17 1578 16 lol2 151* *15% 161* *151, 20 700 1 Do pref 10 Nov26 24 Apr 25
9 938 9l8 9l8 9 9 9 9 gu 81* *8 9 3,070 International Paper 7'2 Nov 16 181*Jan 7 '"IW" Sep 2614Jan
5612 5612 5512 57 5411 5412 *5312 56 *53 55 53 53 1,135 Do pref 51 Nov22 81 Febn 80 Dec 90 Jan
*25 40 International Power 35 Nov 4 5034Jail 15 48 Sep 295 Jail
1112 1U2 1014 11  *10 12 *10 11  *101* 12 ills 1118 1,000 Internat Steam Pump_ 8 Oct23 41 Jan 7 28 Jan 60 May
*50 58 *52 58 *55 58 *55 56 58 60 *58 36 Do pref 50 Oct23 81 Jan 14 71 Jan 92 May
*54 5514 54% 55 53 5334 517S 52 *52 55 *5012 1,100 Mackay Companies 40 Oct 24 7514Jan 24
62 62 *55 63 6012 6012 *55 63 *60 63 *53 63" 200 Do pref 50 Oct 23 71 Jan 24 -
*66 68 *65 68 *65 7312 *65 731* *6514 731" *65 731* \J ationai Biscuit 58<2 Oct 24 86UJan 15 "62 May 791" Dec
*100 112 *98 112 *90 112 *100 112 10178 10178 *100 112 100 Do pref.. 90 Nov20 117% Mcli 5 1131*Jan 1SijQct
1% 912 *712 91%  *712 912 Y7 9 *712 912 *71*  81* Nat Enamel'g & Stamp'g  6lrNov2l 15%Jan 5 12 May 181"Jau
*65*“ 85 *65 85 *65 85 *65 85 *65 85 *65 85 Do ref.. §78 Oct 10 X7 Feb is 82 Sep 881* Mch
420 4312 40% 43 39 41 38 3914 39'4 401* x38i8 38l2 5,500 National Lead___ 33 Novl5 76i4Jan 7 66 May 95%Jan
8712 8712 *86 8912 84 87 *83 84 84 84 *83 87 1,000 Do pref 80 Oct23 103 Jan 5 1001jJ'ne lO6KJan
614 6% 6 614 5 5'8 512 5% 512 51* *514 534 4.900 Newhouse M & S.ParilO $5 Dec 10 *203. Apr in
*67 70 67 69 6014 66 6114 65 86 66 63 65 2.478 New York Air Brake 55 Nov25 1411"Jan 7 133 J'ly 163*4Jan
84634 4634 *44 48 *44 47 43% 437 *40 44 84234 431* 170 North American Co. new 37 Nov 8 8934Jan g4 871* Nov 107 Jail
2234 2310 22 221* 2134 231* 22 26 25 28 25 2578 6,400 pacific Mail 19 Nov 16 4ii2Jan 5 28*i J'ne 5112 Jau
78% 7834 7734 7812 77. 7734 7612 7634 *761*. 78U *7612 78 1,770 eople's Gas-L & C(Chlc) 70U Oct 30 98% Jan 4 88 J'ly 103“Jan
*912 10% 10 10 *9 <10 912 91* *9 1012 10 10% 500 Pittsburgh Coal Co 7 NOV20 167.Jan 16 1314 May  18i8 Nov
*40 44 *40 44 44 44 371g 40 *38 42 *40 44 300 Do pref.. 37 Nov22 60% Jan 4 50 J'ly 62i2Jan
21 21U  20% 21U 17 20 1734 19%  181* 19 19 19 6,745 Pressed Steel Car 15% Nov26 57 Jan 10 43 May 64% Jan
*69 70 §70 70 868 68 67 67 8§70 70 8§70 70 20 Do pref 64 Nov29 997.Jan 24 95 May- 105 Feb
§148*4 148*4 14818 t4SIS 145 148 *141 148 *146 152 145 145 730 Pullman Company 135>4 Nov 15 18likJan 8 180 Dee 270 Nov
291* 30 30 2879 2879 2614 20M4 J 2614 26U 2614 800 11 ailyway Steel Spring__  21i20ct 24 671*Jan 10 44 May 62*4Jan
*77 90 *75 90 *70 78 734 734 *70 77 *70 77 200 Wt o pref____— 72 Nov 6 991*Feb 15 g7+4J iy 107 Jan
1712 18 1634 171, 158 1614 15U 1614 1612 16% §16% 16% 3,150 Republic lron & Steel 12 Oct23 41 Jan 7  2214May 4134 Dec-
70 70 267 67 6414 6614 64 6412 65 65 8§65 65 1,080 Do pref 50:20ct 24 100 Jan 7 91 May 1101*Jan
38 3814 3612 38 836 36 *351* 36 36 36 35 35 1,010 C loss-Sheffield Steel&Irn 26 Oct 24 7734Jan 7 681* J'ly 971*Jan
*80 90 *80 90  *80 90 *80 90 §8S 88 *80 920 25 Do pref 80 Oct 31 107 Jan 11 104U Oct 113" Apr
Tenn Coal, Iron & RR 98 Nov15 162 Jail 41 129 Jan n<)6 Nov
28 28 *25 28  *25 2612 *25 28 *24 28 *24 28 100 ~Tennessee Copper Par$25 $17 Oct 25 $53i2Mch it
*52 55 55 55 *52 *52 55 *52 55 *52 55 IOC Texas Pacific Land Trust. 42 Dec 3 85 Jan 17 "60 Mav "'88 Oct
5 5 *4 6 *4 6 *4 5 400 1 Tnlon Bag & Paper 4 Off. 24 si. Jan 15j M* 1514 Jan
*427N4 4434 *4234 4434 *4:'4 AC\ 4234 4234 150 vJ Do pref 3934 Nov21 61 Jail 7 52 Oct 84 Jan
2278 2279 22 221* 22 221* 2134 217y 20U 211* 21 <211* 3,400 U S Cast | Pipé & Foundr 17 Oct 23 491*Jan 5 431*May 53 Jan
*5514 5812 57 57+ 5634 56'8 571* 5712 5714 5714 *55 58 520 Do pref 49 NovIid 89 Jan 15 83ij Dec 96?8 Jan
*75 90  *65 90 75 75 *70 90 *70 90 *70 90 100 United States Express__ 70 Nov 6 §117 Jan 9 109 May 138i2 Jan
41 41 4012 401» *38 42 *36 42 *38 42 401* 401* 300 US Realty & Improvem't 36 Nov 4 901*Jan 4 75 Aug 94i2 Jan
*5 10 *5 10 * 10 * 6 8 * 9 U S Reduction & Refining 51; Nov25 3014 Jan 28 24 Mch 40% J'ne
*21 25 20 20 *20 25 *20 " 25 *Ls" 25 *18 25 DO Do pref _ 20 Oct25 68 Jan 7 60 Mch 84 J'ne
22 22 21% 22 19 21% 1918 1914 *19 21 19 2011 2,680 United States Rubber___ 1312Nov2l 521* Feb 16 38 Jly 59i2 Oct
77 77 7712 7912 7479 76 *73 80 7518 77 75 75 1.354 Do 1stpref 62 Oct 30 1097gJan 7 1104*4 J'ly ill5 Jan
*45 51 §48 48 45 45 *40 50 *40 50 *42 50 120 Do 2d pref 39 Nov2l 78i8Jan 7 75 May i87ij Jan
271g 27% *2534 2678 259% 2618 2479 2534 2534 26% 25% 2534 209,320 United States Steel 2l17g Oct 23 50% Jau 7  32% J’ly 50i4 Oct
8734 8714 88i8 86% 87% 85% 8734 87 88 8635 87  87.187 79lg Nov20 107*4Jan 7 98+ J'ly 11314 Jan
1512 16 1514 16 1512 15%  15lg 151* 151* 15U 514 4,630 dUtah Copper___Par $10 $13 Oct 22 $391*Mch 4
*17 19 *16 19 17 18 1612 1012 *16 17 *16 17 600 Vlirginla-Carollna Chem.. 12% Nov 4 39%Jan 7 31 Jly 58 Jan
*85 90 *85 88 *84 90 *85 90 *85 90 *85 90 Do pref 75 Nov 4 108 Jan 9 104 J'ly 1171 Jan
*38 41 40 41 %39 45 *3712 45 3712 45  *3712 45 200 Virginia Iron Coal & Coke 31 Oct24 97 Jan 22 383 May 93“Dec
* 300 * 300 * 300 * 300 300 * 300 ...... \yells Fargo & Co 250 May 7 300 Jne 3 233 Mch 305 Oct
60 61 55 5934 56 561* 55 58 5534 56% 5514 5512 6,367 »» estern Union Teleg.. 541* Nov29 85 Jan 10 g3*j Dec 9414 Jan
46 4712 45 46 42 4412 42 421* 44 44 421* 421* 3,770 Westingh'seEI&Mfg assen 32 Nov15 154 Jan 2 148 Aug 176 Jan
*70 100 75 75 75 75 *70 75 74 74 70 70 520 Do IstDref 60 Dec 28§160 May23 162 Nov 18s Jan
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS
Banks. Bid Ask Banks. Hid Ask Trust Cos.’ Bid Ask TrustCo's. Bid Ask TrustCo'* Hid Ask TrustCo's. Bid Ask
Union Exc T 170 200 N Y City. Fidelity. 180 200 Mut Alll'nce 180 195 Brooklyn.
U S Kxch tl_ . Brooklyn. Astor 300 325 Fifth Av Tr. 400 475 NYLIfe&Tr 940 980 Brooklyn Tr 390 415
W ashH'hts", 230 Bankers’ Tr 400 Fulton 240 275 New York Tr 500 Citizens' 130
West SldeTI- 600 First Bowl's Gr'n 300 325 Guaranty Tr 400 430 Standard Tr 400 Flatbush .. 250 2/5
Vorkvllle 11- 400 425 Home B'nkl 225 270 BroadwayTr 125 150 Guardian Tr 200 22!) Title Gu&Tr 345 Franklin 260
Manufactrs’ 3S0 Carnegie_ r160 T165 Hudson___ 80 Tr Coof Am 225 275 Hamilton .. 275 300
Mechanics’  T280 Central Tr'st 1500 1550 Law T1dcTr. 180 Union Trust 1200 1301 Home 130
Montank 160 Columbia .. 170 190 Lincoln Tr.. 300" US Mtg&Tr 400 425 Jenkins
Brooklyn. Nassau 240 270 Commercial 175 190 Manhattan . t402 Unit States. 1100 1150 Kings Co___ 450 475
Nat City 300 310 Commonw’'li 100 125 Mercantile.. 825 875 VanN'denTr 365 375 Usl L&TT.. 275
Borough - . North Side I 330 370 |:mplre 325 350 Metropollt'n 540 560 Washington 400 Nassau 250
Broadway”;. 425 ProspectPkl 160 \ |KqultabIcTr 375 400 Mprton Tr'st 500 Westchester 165 175 People's 310
Terminal _*. - Farm Lo&T 11 1200 f.Mutuai___ 105 115 iWindsor__ 170 200 IWlIlilamsbg -— ——
*Bl<l and asked prices: no sales on this day. <!Less than 100 share?. tEx-rljats. ft.Vew stock, clix-dlvidend and rights. UNow quoted dollars per »h«xi

tSale at Stock Excaari.ie or at auction this week,

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

sTrust Co.

certificates.

liuanks inarked with a paragraph (Il) are State banks.



New York Stock: Exchange—Bond Record. Friday, Weekly and Yeariv

BONDS frice WeeKs BONDS Frrce Week's Aanffe

BL Y. STOCK exchange FYidav Baﬂg «N Y. STOCK EXCHANGE Frida Kail'te nr S__ir_u:e

W kkk Ending Dec 13 Dee 13 d W eek Endino Dec 13 Dec 1. last vi™> Jwiitiarv 7

I. ru t.ovetiiimeni Hio as* Loir Hirih Cent of Ga RR—f Con) bin asli Low IIyII Ati LOW Hiui
U Sis consol registered.(il93t Q-J 104 %4 10rv* 1H4*, 104a, 3d prefincome g 6s stamped. - ST i Aue’O0? 45 6
U S 2s consol coupon J loda 10534 104*4 Oct 'Oi Cliatt luv purmon g 4s.190i J-D 87 %2 SS 87»4. Slra 10 87%
Us3a registered Q-F 101%102 101 Nov'07 ihe & Nor Div 1st a 5s.1946 J-J 115Hi D ec’05
U S3sooupon.. Q-F 1014102 102 102 Mid Oa<fc Atl l)iv ms__i947 J-J 115 Nov'O
U S 3s reg small bonds., tel91;- y-F . 107 J'ne’02 Mobile Div 1st g 5s..... 194t 1& 105 Dec'07 u5 106
uUss3 y-F io'ol " “ .1 104 2Oct '0 'eu BK & Bof Ga cot y 5s 1937 | ......... 97 95 Oot '07 95 io.s
U S4s registered g-f 11SS2121 U9 =0ct '0 Centof N J gen’igold 5a.1987 J-J 117 118 1164 118 r, 113
U S4scoupon o-f 118I—1121 117 Dec'07 Begiatered. t1987 QT 113 ... 13 1'07 il 1.6

S Pan Can 10, 193 N 103s --- !05*0ct '0( Ate Dock <t | J-J 107 Aug'o7 106", 111
Philim-ine islands 48.1914-34 107*11IM»a 111 May'06 Le tfc Hud B gen tug 55 1920 J-J

Pub wk« and imp re- 4s 193- Q-S Leil& Wilks B Coal 5s..1912 - 95 83 Au5’07 9>34 100*2

Pub wks and imp reg...193 Q-F Con ext guar 4Hs___j/1910 95 5 9 94 101

. N Y & Long Brgen g4s 1941 Wi~
Korficrn Government Cent Pa<;itic See So Pacific Co
Imperial Japanese Governm'i CentVermont 1st gu 94s.eU!20 Q-F 88 May'O/ 85  8'j%

X man 442s ctls full pd. 1026 F A t 86-"Sale 86H]j 87~ 83% 94% Clias & ~av See Atl Coast Line

2d series 42Sctls full paid. J J 4 86”Salt S6%  86%4 f-4  92% Clies & Ohio g 68 ser A..A1908 A-8 99% 100 100 100 50 99 H105
£ loan 4s ctfs full paid.. 1931 j j j 7h@BSale 7g8% 79 75 >'54 Id A- 102 Oct '07 f@f 107

Bepubol Cuba 5s exten debl.. M S 4 9sli sale 98 99 95  103% M-TF 105 Sale 105 iog8H 37 116
U s 0L .Mexico h1lu5sof 189! < 1 96atSale ;*6si 97 19 93 99 M-N 102 ... 101 HDec'07 ngi H 101 %
Gold 4s ol 1904................ 1954 J D* 83 .. i>8 19 87% 95 M-S 95 Sale  94*2  96%4 42 105%
) 11 Uese are pr ices 0n the baso 0/ $5 to JE M-S [(EEEN} 104 May =((j

State and City Securities Craig Valley lat g 5s 1940 J-J 112 Feb'Ot
_evidio.uiii curr tumt 4s__192( 3 3 111 Mar'o2 B & A Div 1stcon g4a.. 1989 J-J 95 w21 07 91% 100 H
Dist of Columbia 3'65s___1924 F A . 117H1 J' ne'0t; 2d consol g4s .1989 J-J 90 J’'ne'07 90  92%
bOilisiMiiM new consol 4s.)M 1" 3 3 ibo 105\tDec’04 Warm Spr Val 1st g 58..1941 - 113*4 1e|;'0§
N Y City—T*mporary recemts Greenbrier By Istgugls '40 g PH% Feb’ O.III

for 4'2Corp Stock.. M N 1073aSale 1062 108 102% 108 H Chic e Alt BB ref 1.38...1949 66 66 Deg’ 08 80

for 42% assessmt bom|8 117 MN 104 Sale 103*% 103 101 I(i38H Railway 1st, lien 3738...1950 J-J 61 7 55
North Carolina consoi 45.1910 J J .cceeens 100 lu0*4 Apr'o7 100*4 1001-4 B 3sristered.. ‘&

Os. 1919 A O 126 Mar'o7 126 126  Chic Burl te Q— - 92 96  96% Oct 0 96y [00 H
80 C JJ 120 Mar'dl 1llinois Div32S. J-J 87 88 87 . 17 82W 92+
Tenu new settlement 3s.. 133 - 93\ 92*0Oct 07 91** 96 Begistered J-J  ererenees 90 Sep (>6
Virscini.i fund oleui 2-3s...199j 3 3 * 87 H 90 93*4 May'07 »3% BR| Gohi 4s A 97 sale 97 .7*4 43 95 103

6sileiened Brown Bros ctfs 24 Sale 22*a 25 20  30%4 lowa Div sink fund 5 - 106 May’'07 106 106

) Sinking fund 4s A- 92 96 97 Nov'07 96 104
Unilroad Nebraska Extension 4s.1927 M-X  93*2....... 95 95 7 94 102
AIabama_C'ent See So Ky Begistered... 1927 MI§ )
laba Midi See At Coast Lini Southwestern Div 4s.... 88 ...... 90 40ct '07 90 90
Albany & Susu See Del<fc Hui. Jouit bonds See Great Nortli
AUeuheny Valley See Penn 111 Debenture 5s M-N 96 2 94 104
Alieg & West see Bull B <t | Han <¢ St Jos consol 6s..1911 M-S Dec’07 98 109
Ann Arbor 1st g 4s 76 73 Nov'07 72 91 Chic& E Mref & imp g 4s 1955 J-J Apriu7 92 92
Atch T &S Fe—Ge 95U Sale 95 95a4 223 89*102*  1st s fcur 6s.. 1907 - Oct '07 100*2103

Begistered.... 8% 90 H10134 Istoonsol o 6s.. 1934 Q- Nov'o7 119 1.8H

Adjustment's 4 £3 ‘84’ 82 4 77H 927%  (jeneral consol 1st5s___ 1937 W} lo7 21 102 117*3

Begistered ... 83 86 Apr 07 86 86 Begistered ..1937 VK 118*2 Feb'uB

Stam lied 82>5Sale 82*2 85 22 77 92k Chic& InuC By 1st58.1936 J-J 99 .. 106 uct 'o7 106 113*3
Conv <4s.. 66 sale 814 86 141 g0 10814 Chicago do Erie See Erie i
10-yeat conv g 5a 94 Sale 93% 94V 188 HO9*s|02 Chic In & Louisv rei 6s...1947 J-J 119 Oct'07 119 126%
Uebeulures 4s Series!'. 1908 yoHa 101 J'ly’'07 99 101 Refunding gold 5s 947 J-J  minnom 105 Oct'07 105 111%

Series G. 9S% Muy' OV 98% 98% Louisv N A <tcCh 1st 68.1910 J-J 188 102 10zV Oct '07 wa 105

Series H 96 Feb’07 96 96  Clue Mi) i&St P term g5s 1914 J-J iUz ... 101 Oct'07 106 4

Series 1 98*2 Nov'04 General g 4a series A..el989 J-J 101 sale 100*2 101 17 98 107

Series K. 94 Nov'06 Begiatered 104 >20ct '06
East Okla Div 1stg 93 May'07 93 General g 3Hsseries B.el989 “3 , 850 4 82 93%

Atl Knox & N See L <t N Chic & L Su Div g5s__ 1921 j . 110'40ct 05
Atlantic Coast 1st g 4s.ft1962 84% Salt 84 844 74 93% Chic c Mo Biv Div 55...1926 j 109 AUQ’OI 109 113*4

Cliarlea & Sav 1st g 7s..1930 Chic & Pac Div 6s i 104 Aug'0l 104 105%

Sav Fite W 1st gold 65..1934 1327 Jan '06 Chic* P W 1stg5s. j 105*4 10oat 8 105 112

1st gold 5s L1 11258Jan’'04 Dak & Gt So g 5s... j ilg? j',re’,% 106 106%
Ala Mid st gu gold 55 1928 114% Nov'05 Far ifc Sou asau g 6s. i-i H Ly
Bruns ifc W Istgu g4s ..1938 99~ Mar'06 Hast €t D Div Ist7s. i-i 104*4 107 102 Oct '07 102 109
L N coll g 4 76*, 78 79 Dec’07 89*. J-i 97 . 100 HaJ'ly 07 100*2 100*3
Sil Sp Oca < 94 J'ly’'07 94 i

Atlantic < Danv see South By LaCrosse & D 1st 5a___ i-J 106*2 J'jy '07 106*2 108*4

Austin it N W Ate Sou Facitie . Mineral PointDiv 5a___1910 J-J 98 Dec'07 103

thdc Ohio prior IgSHas.1925 88Si 90 89*a 90*4 <64 93H So Minn Div lat 6a... J-J 104
Kemstered /t1926 88 mOct 'I>7 88% 92*a  SouthwestDiv 1st6a__ 1909 J-J 104

Gold 4s...... /(.194b, 95X Sale 9504 96 88 102% Wis & Minn Div g 5s__ 1921 J-J 110%

Begisiered 95% Oct '07 94 101*2 MU & No lat M L 6s__1910 J-D lo7
Pitts Junc 1st gold 6s...1922 120 Oct. '01 Istconsol 6s -E 111*3
PJun & M Div 1st g 3>281925 81~ Sale 81*3 HIHj 8'1"4 "90” Chic& Northwcons7s__ 1916 - 121
PLEA W Va Sys ref 451941 * 84 Hi......... 83 Dec'0 83 96 Extension 4s -A 102
Southw l)iv let g 3*38...1925 * 82s 84 83H 84’ 80 90*4 Begistered.. ﬁ] 104

Registered 111926 Sv Oct'06 General gold3*as 1987 IVr 98
Monon Biv 1stgu g 5a..1919 105% Feb'07 105% 105% Begistered.... R bO Feb'07 i'5 95
Cen Ohio B lat cg4%28..1930 109 Apr Sinking fund 6 106 106 3 105*2 107
Ul Lior ¢ W con lat g 5s 1933 109% J'ne’'07 ib»% 113% Begistered..... A- 106 106 1 106 106%
Ohio Blver BB 1st g 5s.193(5 116 Aiay'Ot Sinking lund 5s. A-

General gold 6s.. 113 HNov’'06 Begistered.. " 10& %, 104 Novv7 104 104
Pitts Clev <t Tol 1st ~ tis 1922 119 H -Mai '04 Debenture 5s N 08 9*4 88* .99 2 98 102%
Pitts & West lat g 4s... 1917 88*4 Oct '07 88*4 94 Begistered.. - 4)ne’07 98 101
Stat lal By lat gu g4>®1943 100 Nov'Ol Debenture 58 A-O 101 ... 100 Dec'07 100 107

Bat Creek s See Mlcli Cent Begistered.. A-O 103 J'ne’07 103 103
Beech Creek /see N Y C & H Sinking lund deb 5s. M-N 102 ... 110 HaSep '07 1IOHa 114%
. Bellev ife Car see IllinoiaCeni Begistered.. M-N 117 Feb'Ob

Bklyn <t .Montuuk See Long 1 North Illinois . M-S 3 99 99
Bruns <& West See Atl Coast 1 OU C F & St Paul 1st 5s 1909 Mﬁ 100% 102%
Bullalo N Y & Erie See Erie Winona* St Pet2d 7s..1907 IVI- 100% 101%
Butlalo B & P gen s 5s5...1937 M-S 108>2.... 113HMay’'07 J12 118H  Mil LS<fc West 1st g 6s 1921 I]fl 1111 123%

All & West lat g 4s gu.,199b A-O 103 HFeb'07 102 103*2 lixt& imp sfundg5s 1929 F~ 113 113*1

Cl ¢ Malt 1st gu gus__194: JJ . 105  Apr*o7 Ashland Div 1st g 65..1925 M-S

Bocli <t Pitts Ist g tis... 1921 F-A iio' 1"' ,124 Apr'06 Midi Div 1stg 6s 11924 J-J

Consol 1st, a 68 022 J D 118 J'ne’07 118 123*2 i M-N

Bullalo & Southwes* see Erie Cliin Bock Isl& Pac 6s...1917 J-J 114 117*2

Bull dc Susq 1st ref g 45.<A961 J-J 90 91 Nov'07 89% 96% Begistered J-J 116 FaMar'07 116 *2 116*2

Bur0O B&N SeeC B U P General gold 4s 33 92% sale 94yt 94H 30 88 100*2

1 Canada South 1stos 190b JJ 10* *Sale 103*4 104% 390 98% 105 Begistered.. J-J 92 Sep '07 92 99%

v>2d 5S..s 1913 M-S 98 Sale 97 *4 98 9.-4 105 H Befunding g 4 A-O  782°4 Sale 82*4 638 91 80 9134
Begisiered. : 100% Ma)'07 100" lUOH C)U trust SeriesH 4s M-N 97 J'ly’04

Carb & Hhawn See 111Cent J 4s. M-N 92*2 Nov' (>6

Carolina Cent .SeeSeabAiroL  M*S.nnnnnn 19151IM-N 86 90*4 Jan '07 90% 90Ha

Carthage & Ad See N Y Cdt Hj

CedBla F{tN SeeBCBIiftN 90% Feb’'07 90% 904

Cen Brancti By See MoPac P A48..ciciirneereennn. 1918 M-N e saean 84 Aug'07 . 84 90

Cento! O# BB latg 5 116 Mar'07 118 176 62 Sal» 59% 64 531 49m 77

Consol gold 5s 95 97 19 85 111 Besnstered tsv;% Oct '07 82% 82%

Begistered... 113 Apr'06 Coll trust - 74*2Sale 70 77 223 59 91%
1st pref income g 6s___pl945 Oct 53 Oct '07 -8 90 Eur Ced B

Stamped bS Muv'07 85 90 Cou Istifccol trg 5s.. A-O 104*4 ... 103*2 Dec’'07 103 H1119
2u liret income g 6s___pl945 Oct ... 50 50 50 45 76 Becistered 4 A-8 120HaMar'03

Stumped 66 2Aug'i)7 66H 71»4 OBI F& NW 1stgu 5s.1021 A-
3it »re( income r 5s___ pli»45 «»« 39" 40 40 M < St L 1st aru > 7s..1927 J-1)

-Continued on Next I'asc.
street Railway Street Railway
Brooklyn Hap Tr g 6s........ A O 92 894 91 8 85 107 Met St Ky gen col tr g 55s.1997 F A 95 101 J'ly’07 100 108»*

1st. refund couv v 4m__ 2002 J J 65 H Sale 65 71 1077 56 92~ Ret g 4S. .o 2002 A O 73  Aug’'07 73 85

BkCity 1stcon 55.1916.11*41 J J 100 99% Oct '07 99751034 Bwaytfc 7th Av Istcg5s 1943 5 D 100 100 Oct 07 100 113

Bky Co& Scongug5s.1941 MN * 100 954 Oct '07 954 101 4 Col«fe 9th Av 1stgu g 58.1993 M S 90 103 Oct 'u7 103 1134

Bklyu Uii EI 1stg 4-55.1950 F A 90 90 924 95 14 85 108 Lex Av& P F 1stgu g5s 1993 X S 107 4 Aug'07 1074HO0
Stamped jiuar 4-5s__ 1950 f A 98 Sep '07 98 104 Third Ave KB congu4s2000 J 1 50 Sale 464 204 w0 40 89
Kings Co El 1stg 4s___ Vv A 87 Feb'07 87 89 Third Ave Ry lat gos..1937 J J 98 98 Nov'07 98 1144
Stamped guar 4s......... F A 764 774 78%Nov'07 7 884 MetW S EI(Clac) Istg4s.1938 F A 934.1'ly’06
Nassau Klee gu g 4s__ 1951 J J * 754 75~ 754 1 70 86 Mil EIRy & L 30-yr g 35.1926 F A 109 J'ly’06
Conn Ky<tL 1st & retg4as’'51 J J 98la Mav'07 98 221024 Minn St Rr Istcon ¢ 5s..1919 J J 1.074 Feb'06

| 87 97*4 Oct '07 974 0S¥ T

Den Con Tr Co let g 55...193.5 AO NfN 92 1034 Oct '06
Det United 1stcon g 4738.1932 J J 794 3*16 79 79« 12 79 864 St Paul City Cab con g 5s.1937 J J 1104 Nov'08 —
Havana Klee consol g 5s.1952 F A *1 Dee’'o7 804 93 Underground c? Lon 5s5...1908 J 1) 61 644 Sep '07 644 94
Inter-Met coll 44s........... 9:6 A0 59 sair 57 614 06~ 474 82 I'uiou EI (Clue) 1st g 55..1945 A 9 100 Jan '07 100 100
Internat Trac coll tr 4s..1949 J J = 624 624 674 624 73 United RRs San Frs f4s.1927 A () DO 60 61*4 1 60 834
Louis Ky Co Istcon ir5s..19M J J 109 Mar'9s United Rys St L 1st g 4s.1934 J J 80 79 Oct '07 79 85
Manda Elec Ist<fc coll 5s.1953 M s 98 May'06 W Chic St 40-yr con g 55.1936 M N 99 Dec'97

*Wo price Friday; latest price this week. aDueJaa i Due Apr eDue May yDue 1'ne ADue J'ly IleDue Aug oDae Oot p DueNov sOption Sal* (
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New York Bond Record—Continued— Page 2

BONDS
N. Y. STOCK EXCHANGE
W eek Ending Dec 13

Erie—(Con)
Sus t W 1stref 5s. I99337

iNi*

Terminal 1st gold 5a
Begis $5,000 each..

.1943
MidBBoIN JlIstg6a.l910
Wilk<fe Ea Istgu g5s.1942

£v& Ind Istoon gug6s,.1926

Erie & Pitts See Penn Co
Evans <€ T H 1st cona 68.1921
1stgeneral gold 58.......... 1942
Mt Vernon 1st gold 6s..1923
Sull Co Branch 1st g 55.1930
L'argo tit so See Ch M <t St P
L Unt<ftcPereM See Pere Mar
FlaC & Penin See SeaAir Line
Fort St U D Co 1st g 4*28. 1941
Ft W ftDen C 1st g 6S. 21
Ft W & Bio Gr 1st g 4s.. 1928
j 'al Har &« S A See So Pac Co
' TalH <eH 011882 15t 58.1913
Georgia & Ala See Sea A Line
GaCar&Nor &e«SeaA Line

Georgia Pacific See So By
GilaV G& Nor See So Pac Co
Gouv & Oswegat See N Y Cent
Grand Rapcfe Ind See Penn BB
Gray's Pt Term SeeStL S W
Gt Nor—C B & Q coll tr 4s 1921
Begistered.A
Greenbrier By ‘& O
Gulf& S| Istref<fctgba 61952

Han fStJo SeeC B tQ

ousatonic SeeN YN H&H
Hock Val Istconsolg4*28. 1999

Begistered......ccoovviinnnns
Col & H V 1stext g4s. 1948
Col €€ Tol 1stex 4s
Houst E e W Tex See So Pac
Houst & Tex Cen See SoPacCo
LII|n0|s Central 1st g 4s. 1951
Begistered. 51
1st gold 3*28.
Begistered..
Extended 1stg
let gold 3s sterling
Coll Trust gold 4s
Begistered
L NO& Tex gold 4s
Begistered...
Cairo Bridge gold 4s
liOttisvDiv& Term g3728.1953
Middle Divreg5s.
Omaha Div 1stg 3s.
St Louis Div&terin g
Begistered
Gold 3+*28..
Begistered. .
Spring Div 1st g 3%28...
Weatern Lines 1st g 4s..
Bellev t Car 1st 6s........1
Carb & Shaw 1st g 4s
ChicStL<tN O g 5s
Begistered
Gold 3*28.
Begister
Memph Div 1st g
St L Sou 1st gu g 4
Ind B1& West SeeCCC&StL
Ind 111 <fcla 1stg
Int & Great Nor 1stg 6s..1919
2d gold 5s. .1909
3d gold 4s.

Jetterson BB See Erie
aiA& GB SeelLS
an & Mich See Tol

KCFtSA M SeeStL

KC&MB &B SeeSt

Kan C & Pacilio See M K

Kan City Sou 1st gold 3s.. 1950

Registered

Kentucky Cent See L &N

Keok & Des Mo See C B IcfcP

Knoxville ¢ Ohio See So By

Lake Erie & W 1st g 5s..1937;
2d gold 5s ..1941

North Ohio 1stgu g .
L Sho & Mich'S See N Y Cent
Leh Val X Y 1stgug 4*28.1940
Registered......ccccovreennne 1940
Lehigh Vval (Pa) cons g 4s5.2003
Leh V Ter By 1st gu g 5s5.1941
Begistered........cceoviinnnne 1941
Leh V Coal Co 1st gu g 5s.1933
Leh & N Y 1st guar g 4s..1945
Begistered.. 19
EIC&N 1st p 914
Gold guar 5S......cccccecuenne 1914

Leh Jc Hud R see CentOL N J

Leh <t Wilkesb See Centof N J

Leroy <t Caney Val See Mo P

Long Dock See Erie

Long Isl’"d—1st con g5s./il1931

1st consol gold 4
General gold 4s
Ferry goid4*2S
Gold 4s
UuiUed g
Debenture gold
Guar ref gold 4s.
Bklyn t Mont 1stg 6s. 1911
1st5s 911
N 5B <tM B 1stcon g 5s 1935
N Y & B B 1st g 5s........ 1927
NorShB Istcon ggu5s0l1932
Louisiana & Ark 1st g 5s.1927

[tIISOEIil-AISKOI1JS BOND8—Continued on -Next

BONUS* Jhrxee Ffee/c's Range
N.Y. STOCK EXCHANGE Friday Range or Since
W htik Ending Dec 13 Dee 13 Last Sale January
uCluo Bock i. * Pac—(Con) Low High Low High
Choc Ok <t G gen g 5s.01919 J-J 104*8 N ot’07 104*s105
Consol gold 5S....ccceeuue 1952 M-N 111 May'06
Keok do u«-s M 1st5s___ 1923 A-O 101 Oct'07
ChicsstL t N O See 111Cent
Chic St L & Pitts -see Penn Ct
ChicStPM & U con 6s...1930 g 119 1183« 118 118 131
Cons 6s reduced to 328.1930 J-D 93 Dec'03
Cli StP €t Minn 1stg6s 191* M-N 117 119 119 i'19" i3INi
Nor Wisconsin 1st6s...1930 J-J . 1293 Mar’'04
StP <€ S City 1st g 6s_ 1919 A-O0 ibT~J 110 Oct'07 il'e" i20%
Chicago Ter Trans g 4s...1947 J-J 97% Anr'i7 97% 97
Coupon ott 109*4 May'07 97  109*4
Chic* VVestindeeng6s 9I 972 Q-M 114% O ct’07 109*4 114*8
Consol 50-year 4s............ 1952 3. J 97% Apr'o7 97*8 98
Chic & W Alien .see Pere Marq
ChocO & Gull SeeCK I1&P
Clu H cD 2d gold 47%28...1937 J-J 113 Oct >00
Cin D ¢ 1 1st gu g 5s...1941 MS 102 J'ne’07 102 105*4
C Find<fe FtW 1°tgu4sg.’23 M-N ,
Cin 14 W 1st gu g 4s.1953 J-J 83 Jan'07 83 83
Ind Dec & W 1st g 5s5...1935 J-J 98*4 Oct '07 98*4 105
1stguar gold 5s ..1935 J-J 107*2 Dec 02
ClIStL«&C beeUCC&Sti
CinS&C HeeCCCStu
Clearfield & Mali See B B & P 92%2 94\ 89°2 102
Clev Cin C & Stligen g4s1993 J-D 4 *2 1
Cairo Div 1st gold 4s....1939 J-J 99% Jan '©7 993* 99%
Cin W & M Div 1stg 4s.1991 J-J 95 Sep '07 95 98
StL Div 1stcol tr g4s..1990 M-N 80 *ZNov,v07 80 9831
BegistereU . VI-N 91 Oct'07 91 97
8pr & Col Div 1stg 4s.. M-S 99j4 Keb’'05
W W Val Div 1stg4s.. J-J 98 Sep '06
CI StL & C consol 6s., M-N 105 Jan'04
1st gold 4s... Q-F 98*4 Sep 07 97*9 99
Begistered. /cl936 y-F 98** Oct 07 95  99*2
Cin S & Cl con 1stg 5s. 192b J3-J 109 J'ne'o7 109 109
CCCiSi I consol7s.........1914  J-D .110*4 110*s Nov'07 110*2 118*4
Consolsink fund 7sb1914 J-D
General consol gold 6s5.1934 3.3 112 127 J'ly’07 127 132
Begistered .1934 3.3 )
Ind BL & W 1st pref 48.1940 AO 65 ... 104*2Nov'oi
O Ind €€ W 1st pi 5s...i(193s y_g
Peo & East 1stcon 45... 1940 A-O Dec’'07 95
Income4s. e 1990 Ay 7427 Sale 44 s 723
Clev < Marietta .SeePenn Bit
Clev & Pitts see Penn Co
Col Midland 1st g 4s.......... 58*2 Sale 58 59 55 7414
Colorado* Son 1st g4s... 81 Sale 80*4 81*2 75 94*8
Beiund & ext 4 *48......... 76 78*2 95 Feb’'07 95 95
Coluin <t Greenv set So By
Col e Hock Val See Hock Vai
Col & Tol See Hock Val
Col Conn & Term SeeN & W
Conn & Pas Bivs 1st g 48.1943
ak €GtSo SeeCM & st P
alias e Waco See M K & '1
Del back & Western 7s... M-S 102*4 May’'0 1017104*2
Morris <t Essex 1st 7s. M-N 110% . 109 Nov'07 109 118
let consol guar 7s. J-p 112 . 117 ®2Sep '07 121% 121 h
Begistered J-D 127 J’'ne'05
1stret gu g 3>28 J-D
N Y Lack & W 1st6s. J-J 118 sSale 118 118 115 122*4
Construction 5s. F-A 103*4. 102 Nov'07 102 111*4
Term & Improve 4 M-N 90 . 87*Nov'07 86 97
Warren 1stretgu g 3%28.2000 F-A 102 Feb’'03
Del X Hud 1st Pa Div 78.1917 M-S 133 Feb'06
Begistered 1917 M-S 149 Aug'0l
10-yroonv deb 4s J-D 94 Sale 94 97 88 109*4
Alb & Sus conv 3**>s A-O 90 salt 90 91*4 84 110
Kens e Saratoga 1st 7s.1921 M-N 115 ... 133*2D ec'06
Dei Biv BB Bridge See PaBK
Denv & B Gr 1st con g 48.1936 J-J 90 94 88 Nov'07 197A
Consol gold 4*38..............1936 J-J 97 100 102*8Jan '07 102*8102*8
Improvement gold 5a...1928 J-D  ...coooe. 100 102 Nov'07 102 105*2
Bio Gr June 1stgu g 5s5.1939 J-D 109 Mar'oj
Bio gr So 1stgold 4s___ 1940 J-J 76 Dec'05
Guaranteed ~1940 3 J 89 Jar '05
Bio Gr West 1st g 4s___ 1939 J-J 83 85 65 5V 81 95
Mge and col trust 45A.1949 A-O 75 8734 Feb’07 873 873
Utah Cent Istgu g4a al917 A-O 91 Jan’'02
Des MOl Ft D See M ifc St L . )
i>esMoi Un By 1st g 5s..1917 M-N lio Sep’'04
Det & Mack 1st lien g 4a.1995 J-D 85 92 Mar'u7 92
Gold 4s 1995 J-p 80 89 Apr'o7 92*2
Detroit Southern—
Ohio Sou Div 1st g 4s5...1941 M-S 79 86 Oct 06
Dul<fc Iron Range 1st5s..1937 A-O 107 Aug'07 107 111*9
1937 A-O 112 2Feb’00
1916 J-J
Dul Short Line Set, Nor Pac o
Dal So Shore € At! g 55..1937 J-J 110 J'ly’o7 110 112
L'astot Minn SeeStP M <M
T-iast Ten Va & Ga See So By
Elgin Jol & East 1st g 55.1941 M-N 110% J'ne’07 11034 110»4
EImCort&No -S'eeLeh&NY
Erie 1stextgold 4s. 1947 M-N 98 93 92 98
2d ext gold 58. M-S 99 101 99 109
3d ext gold 4*28. M-S 94*2 9i*s 94 *2103*8
4tli ext srolu 5a A-O 10s J'ly’07 108 108
5th ext gold 4a J-D 91 91 91 100*8
1stconsol gold 7s. M-S 125 20 120 118 129*2
1stconsol g fund 7s M-S 33 Feb'06
Erie 1stcon g 4s prior J-J 853% 843 85 %2 84*2 99*2
Begistered.............. J-J SO*2  80*2 80*2 80*2
1st consol gen lien g 45 J-J 71 73*2 75 68 88
Begistered J-J 85*2 Feb'07 85*2 85*2
Penn coll tr F-A 72 Salt- 72 72 71 91*2
50-year conv 4s A A-O 55 Sam 55 61 46 *21033%4
do Series .1953 A-O 52 Sale 52*a 49 87
Butt N Y & Erie 1st7a..1916 D 108*a...... 117*4 3’1 116*2 120*2
Butt & S W gold 6s..........190» J-J 104% Feb’'06
Chic«fe Erie 1st gold 55..1982 M-N 110 Sale 10 110 i07*2 iv<T"
Clev  Mahon Val g 5s.193s J-J 16*2 Jan *0>
Jett BB 1stgu g 5s___al909 A-O 101 Aug’'07 ibo*4 101*
Long Dock consoi g 6s5..1935 A-O 13 Oct'07 123 130
Coal BB 1stcur gu 68.1922 M-N 118 Sep’'06
Dock dc Imp 1stcur6s..1913 J-J 109*8 Oct '05
N Y 4 Green L gu g 5s.1946 M-N 21 96 96
Uus and Electric Light
Atlanta G L Co 1stg 5s... 1947 J-D
UKIlyn U Gas 1st con g 55.1945 M-N 90*4 Sale  90*2 91*2 12 87ij107 %
Buffalo Gas 1st g 5s............ 1947 A-O ... 57/ 60 Oct'07 60 73
Consol Gasconv deb 6a___ 1909 J-J 102*2 . 103*4 705 *13 94*4 139%
Detroit City Gas g 5s. J-J 97 Oct '07 97 100
Det Gas Co con 1stg F-A 100 Apr'o7 100 100
EdElill Bkn -SeeK CoE Life P
Ed E lil SeeN YG<fcELH<fcP
Eq G LN Y lstcon g5s..1932 M-S 92 Sale 92 92 10 92 105
Gas& ElecBerg Cocg5s.1949 J-D 61*20ct '01
Gen Electric deb a 3£38..1942 F A 81 86*2 Apr'o7 80 87
10-yrgdeb 5« (subscrip) 1917 J-D 105 107 *19 95 110*4
Gr Rap G L Co 1stg 5s...1915 F-A 107% Dec '00
Hadson Co Gas 1st g 55..1949 M-N 102 J’'ly’07 .... 102 104
Kan City (Mo) Gas 1stg 5s 1922 A-O 99 Dec’'06
Emirs Co El Ldfc P g 55...1937 A-O
i'urehase.ruoney 6s...... x997 A-O 116 2May'o 115 117
E-i fcl Il BKn Istcon ?4s 1939 J-J 87 93*2Mar'QU
' \u price Friday; latest Lridand a
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Gas and Electric Light

Lac GaalLotStL 1stg 5s.«1919
Ref and ext 1st g 5s........ 1934
Milwaukee Gas L 1st 4s..1927
NYGELH&PQg 5s...1948
Purchase money g 4a...1949
Ed El IU 1stconv g 5s.. 1910
1st consol gold 5s. ..1995
NY<fcQEI L<fePlstcong5s1930

N Y <t Rich Gas 1st g 5s5.1921
Pat & Pas G tE con g 5s.1949
Peo Gas & C 1stcon g 68.1943
Refunding gold 5s............ 1947
ChG-L<fcCkelstgug58 1937
Con G Coof Ch Istgttg5s.'36
Mu Fuel Gas 1st gu g 5s.1947
Syracuse Lighting 1st g 5s.'51
Trenton G & EIl 1stg 5s..1949
Westchester Light'g g 0s.1950

[

[

TeZMeZ»0

“Z»TZ

zoz

>a

Zzo6T

0>0

Ohz

Oao

OzUG

»

Irice
Frida
Dec 1

ASK Low
. 103

99>, 104
733

90

91*2 Sai6

97

103

97
-97*

67*2.

110

Sale

110

85
96

Salt
97

" 892 Sale
71 %2Sale

IVOL.

i/eeic’'s

Range or
Last Sale

Higfi

108*2 J'ly '07
100*4 Dec 'Oo

95

Oct '07

110% May’'07

101
105
116

i01l
2Apr’o7
Apr'o6

11C J'ne Oi

100

Oct’o.

114  Api '05
106*4 Feb'00

105
101
73

92

93

97
99

Mar'Jls
103

Nov’'07

*2Nov'07

92v
90*4

Nov'07

98
Oct '07

9S3# Nov'oi:

99

97

107% Ap

Apr’Oi

97
20’

91*4 Sep 'O.

J'ly 'Ob
Nov’'07
Oct '04
Dec’'07
May’lI-

97*4

May'07

1023 Jan '07

89
123

May’'o7
May’'99

78*2 Apr'o6
783% Keb'07

82
101
100

20ct '07
*80ct '99
Nov'QO

97s4 Aug’'07

122
97

Dee’05
Mar'07

118*4 Apr'07
1193 Mar'04
93% Muy'04

97
Mar’'07

93 22May' 07

105

90*2

60
100

105
90S
Oct ;07

100

73% Nov'07

110
107
110

102
106
87

110 Dec’'07
89 Oet 07
102 Nov’'05
99*4 Oet '0<
84 Sep '07;
110 J’'ne’'04
99:4 Sep '07
110*4 Nov'06
105 Apr'o7
109 Nov'Ob
102 Sep’'07
*2 98
*2J'ne’07
2Jan '07
90
71*4
*Aug’'07
‘4J'ne’06
Apr'o7
Nov’'05
Nov'05
4 Nov'07
Nov'07
Nov'07
Oct '0-
J'ne’'07
110 May’'05 .

110
J'ne’07
Apr'o,

Nov'07
May'O.
Nov'07
N<9607

106
10st>20ct '99
. 105*4 100 Oct’'07
95*4] 05% J'ne’07

..113*gJan 06
. 105*4 Jan 'Oo

101*2 Feb’07

sked tlna weeic. a Due Jan 0 Due n'eb ilDue Apr sDueMay ZiDueJd'ly ZcDueAug 0 l>ae Oet j 0Oa* De«

I xxxy

Range
Since
Janv.arrj 1

Low High

108

110*%2

94*2 1«3
110% 110*2

100

104%

~05*4 105*2

116 116
100 106%
98*2 112
73 87
92*2 103
823 t'8%g
84  96%2
93 102*2

16 94 105%4
99 99
97 104
102% 107%
91*4 100*8
89 89
97 " 102%
98 98
96  103*2
97 97
1023 102%
89 91
78% 78%
82%2 89"
97% 102
97

97
118*4 118*4

97  100*2
97 97
93*2 100
101 115%2
99%
79
100 111
73 85
110 114
106*2 107*8
110 110*8
102 107%
106 106
87 87
106 113*4
100 112*2
95% 96%
1093 114%
89 99
84  95%2
66  99*a
99 x4 102%4
105 109*4
ibo" 103*2
17, 96 105%
. [100%2102 *9
191%2 91%
77 103%
65  84%
99 101
95 99

104*4 11@**
89 103*1

90 106*1
100 108
100 100
101 %4102

s Option Hal*
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BONOS ~c Price Wee T8 Kan~e BONIb Price Week's Range
N. Y. STOCK EXCHANGE triday Range or Since N. Y. STOCK EXCHANGE hrmay Ranye or Since
W kbk ending dec 13 i Dec 13 Lau Sale January 1 WErK Ending dec 13 Dec 13 Last Sale January 1
1Slu. Ash Low  Jiigtl Low JJuih N V Cent <k H It—(continuea 1 Low  Jilyit Low Higtl
Louisv c Nashv gen g 65.1930 J-D;* ....... 112 112 112 112 117 Cart & Ad 1stgu g 4s...1981 J-D
Gold 5s 1937 M-N" 103 >2.... 110 Oct’'07 108 117:4 Gouv&OsweIatgust 1942 J-D ,
Unified gold 4s. 104U J-J 94\ Sale 94*8 95% 92 101V Moll & Mai 1st gug4's..1991 M-S 97 'S, Mar'07 97%2 9772
Registered... 1940 J-JI 101 *J'ly '06 N J June R gu 1st 4s...1980 FA 105 Oct '02
Sink tund gold 6a. 1910 A-O 107 D»-c'05 N Y <cHarlem g 3%28...2000 M-N 101 *23'1y'06 R
uColl trust gold 5s. 11931 M-N J<4 103V 103 % 103*4 109 N Y <t North 1stg 5s...1927 A-O 110*2 May' 07 ifou in
5-20-yr col tr deed g 4s.1923 A-0 90 111; Rec'g; S8 98 N\ <k 1Ju 1st|con gu u4s 11i93 A-O 101*4 Dec >06
E H % Nash 1st g 6s__ 1919 J-D ov’ 111 113%2  Nor & Mont Istgu g 58.1916 A O
L ('m < Lex goldg4 ©8...1931 M-N 109 Mar'05 fm o (reek res iruar 6s.1932 J-D K>7*2. 107 Nov >07 107  lu7
N O <t M 1stgold Os... 1930 J-J 1257y May’'07 121 12579 R W<feOcon Istext5s.A1922 «v/-0 101 . 104-2Dec’07 1023 114
N O <t M 2d gold Os.......1930 J-J 122 %A Mar’ 06 Oswe & R 2d gu g 5s...e1915 F-A 103 Aug'07 103 103
Pensacola Div gold 6s...1920 M-S 107% Aug’'06 RW & O T8 1stgu g 55.1918 M-N )
St L Div 1st gold 6s 110 117 May'07 117 120 Rutland 1stcon g 4%28..1941 J-J 106 *eOct 'C>
2d gold 3s 1980 M-S 62*2Aug’'07 02%a 72*2 Og&LCliani Istgu4s gl948 J-J 86 87*2Nov’'07 87*2 95
Atl Knox & Nor Istg5sl94<> J D 116 J'ly’06 Rut-Canad 1stgug4a.l949 J-J 88 Nov'o7 88 95
Hender Bdge 1stsfg 6s.1931 M-S 108*2 Jan '06 St Law <t Ad'r 1stg 5s. 1996 J-J 122 Jan’06
Kentucky Cent gold 4s..1987 J-J 93 Sep’'07 93 97 8 2d gold 6S...ccceiiciiiciins 6 A-O
Lc&N <&M <&M Istg 4 281945 M-S 108 J'ly'06 Utica & BIk Riv gug 4s. 1922 3-3 103 103 Oct '07 103 103
L<fc N-South M joint 48.1952 J-J 88 Oct '07 80 92 Lake Shore gold 3*28___1997 J-D 90 92 87 Dec'07 85 96
N Fla& S 1stgu g 55...1937 F-A 113*2 Mar'07 113*2 113*2 Registered 1997 J-D 83 Nov'07 94
NAC Bdge gen gu g 4>81945 J-J Debenture g 4s 1928 M-S 87a Sale  87*4  88*2 99*2
Pens <t Atl 1stgu g 6s..1921 F-A 112 Jan'07 112 112 25-year g 4s .. 1931 M-N 87 sjuc 87 87's 93*4
8 & N Ala con gu g 5s..1930 F-A 111 May'07 109** 111 Ka A<fcO R 1stgu ¢5s.1938 J-J s
L& Jett Bdge Co tfug 4s..1945 M-S 97 May'06 Mahon C'I RR 1st5s..1934 J-J 109 Oct '07
L,NA<feCh SteO I <t L Pitt** L Erie 2d g 5a. al928 A-O 107*2Nov’06
ahon Coal SeeL S& M S Pitts McK * Y Istgu 68.1932 J-J 139 Jan’03
an hattan Ry consol 4s.1990 A-O  88b. 90 91 88 100=6 2d guar6s .1934 J-J
Hegistered ...1990 A-O . 104 Apr'oé o McKees & BV Istg 651918 J-J )
Metropol EI 1st g 6a__ 1908 J-J 101 Saic 100*8 101 98 %2i03*i Mich Cent 1st consol 65.1909 M-S 104 Dec'06
McK'pt& BV SeeN Y Cent } 1931 M-S 118 4J'ly 06
Metropolitan EI See Man By Registered 1931 Q-M 119* J'ne’06
Mex Cent consol gold 4s..1911 J-3 7 4 ggle 74 75%2 AS, 1940 J-J 100*4 Jan *07 100*4 100*4
1st consol income g 3s.01939 wp iy #4Sale 1334 1504 273, Registered 1940 J-J 106 *2N ov'QO
2d consol income g 3s..a1939 J'| F2ec 9 9> 21 JL&S1stg 3%28. 1951 M-S 94 *2Dec’06
Equip & coll gold 6s......1919 AG s0cs 31y 01 lstg 3728 . 1952 M-N 82 92 2May'07 92°2 94*2
Mex Internal 1stcon g 4s.1977 M-S «s J'ly”’ Bat t J-D
Mex North 1st gold e% 1910 J-D 105 May'0O N Y Chic<& St h 1st g 4s 1937 A-O 96 95 Dec'07 93  103*2
Mich Cent See N V Cent Registered ..1937 A-O 102*4 Mar*o7 102*4 102*4
Mid oINJ See Erie West Shore 1st4s gu . J-J 99 Sale 99 100*4 94 105
Mil LS & W See Chic €N W . J-J 98 sSale 98 98 92*2 103*4
Mil <t North See Ch M < St P , N
Minn < St L 1stgold 7s..1927 J-D 130 Mar'07 130 130 N Y & Har See N Y C& Hud
lowa Ex 1stgold 7s......1909 J-D 105 105 Apr'o7 105 105 N Y Lack & W SeeD L & W
Pacific Ex 1st gold 6s...1921 A-O 118 Jan'07 118 118*2 N Y L E & W See Erie
South West Ex Istg 7s.1910 J-D 113*4 Mar’'05 N Y & Long Br See Centof N J
Istoonsol gold 5a....cc..c.... 1934 M-N 98 ... 103 Aug’'07 103 110*2 New York New Hav & Hart— )
1st and refund gold 4a..194!' M-S 76 85 81 84 75 94 Housatonic R con g 55..1937 M-N 113 Oct'07 Ji3 113
Des M & Ft L>1st gu 4s...'35 J-J 97 Apr'oé N H & Derby con cy 58.1918 M-N
Minn €St L gu SeeBCE&N , N V & North SeeN Y C&H .
MBtP&SSM congd4lntgu’'38 J-J 90 95 Nov'07 95 99 N Y O& W reflstg4s..A1992 M-S 91 Sait, 91 91 85 101*4
MSSM & Alatg4intgu 1920 J-J 102 J'ne’07 102 102*6  Regis $5,000 only.......... 01992 M-S 101*2J'ne’06
Minn Un See St P M <fctM N Y fPut SeeN YC&H
Mo Kan & Tex 1st g 4s...1990 J-D 94 bale 94 95 89*2 983% N Y & R B See Long Island
2d gold 4s . A SOr 81 81 81 75 88 N Y S&W SeeErie
1stext gold 5s 94 95 95 93 105 N Y Tex & M See So Pac Co
1st ferefund 4s. 79*2  77*4 No**07 77*4 86 Nor & South 1st g 5s 1941 M-N 100 Oct >07 100 100
Gen s f 4>28.. 78 Sale 78 79 70*2 8**t Norf & West gen g 6s. M-N 115 Nov'O 115 130
St L Div 1st ref g 4s___ 76 .... 82 Oot J/7 82 87 Improvem t<fe extg6s.,1 F-A 129%4 J’ue:07 129 129
Dal & Wa 1stgu g 6s...1940 M-N 104 >2Jail '07 104*2 104*2 New River 1stg 6s........ A-0 115%2120 127 Oct 06
Kan C < Pac 15t g 4., 1090 F-A 95%Apro7 95*2 95%2 N <cW Ry Lst con g 48.1996 A-O 92 Salt 92 93 & 99\
Mo K & E 1stgu g 6s...1942 A-(1 _ 98 98 Dec’'07 98 112 Registered.....ene... 1996 A-O 91 Sep '07 91 91
M K <t Ok 1st gu 6s........ 1942 M-N * 94 90*2Nov't7 90*2 107*4 Div'l Istidfc gen g 4s...1944 J-J 81 2Nov'o7 81*2 96*«
M K& TofT 1stgu g 68.1942 M-S 95 97 95 106*2 Pocah C <t C Joint 4s.. 1941 J-D 77*2 Sale 77*%2 79 76 91*a
Slier Sh & So 1stgu g 55.1943 J-D 105 Aug'07 104 105 CC<tT 1stgu g 5S.u... 1922 J-J lug 2 Feb’05
Tex cOkla1stgu g 5s... 11*43 M-S 10n *Oct 'OV 100*«107 Scio V <&N E 1stgu g 4s 1989 M-N *90* 90 Nov'07 P *99 2
Mo Pacific IsLcongOs ...1920 M-N ii'5 103 Dec'07 103 120  North Illinois See Chi &N W
Trust gold 5s stamped.ol917 M-S 92 95 92 1)2°u 89*s 105 North Ohio See L Erie & W
Registered. .al9l7 M-S . 107 *2Feb’Ce . Nor Pac—Prior lien g 4s5..1997 Q J 99 ?ale 99 100*4 93@b 102*4
1st coll gold 5s 192t F-A 924 -1l 91 91 8;"*iib'5" Registered ..1997 Q-J 98 salt 98 99 95 102
40-vear gold loan 4. M-S 86 Aug'07 86 90 General lien gold 3a__ 2.2047 Q-F  06vsSale  §6»  67%2 62%2 74**
3d 7s extd at 4%...... M-N 95 97 May’07 97*2 98 Registered .a.2047  -F 70 May'07 70 71
Cent Br Ry 1stgu g 4s.1919 I -A 92 90 J'ne’o7 90 963 St Paul-Dul Div g 4s___ 1996 t- D 963 Jan '07 95*4 95*4
Cen Branch U Pistg4a.l94 J-D 94 94 90 94 Dul Short L 1stgu 5s..1916 M S
Leroy<cCV A L Istg 5s 1920 J-J 110 Mar'05 C B<ey colltr4s AeeGtNor )
Pac R of Mo 1stex g 4s.1938 F-A 88 ... 98 Aug'07 98 101»4 StP & N P gen g 6s....1923 F-A 116 H Sep '07 116*21223%
2d extended gold 5s...1938 J-J 100 115 116*Mar'07 116 117*4 Registered certitic’'s.,1923 -F 132 J'ly’99
St LIrJIA Sgencongb5al931 A-0 103 Sale II'3*2 106*2 100 114 St Paul & Dul 1st5s__ 1931 A 117*4 3’y '07 117*4 117*4
Gen con stamp gtd g 55 1931 A-O 109*2 J'ne’07 109*2110*4 2d 5s 100 Oct '07 100 108*4
Unified <cret gold 4a..1929 J-J Him '77" 77 77 70 88*6 1st consol gold 4 98*2 Oct '06
Riv & O Div 1st g 4s..1933 M-N ... 83 80 80 80  92*2  Wash Cent Ist g4s . 9J May'Oo
Verdi V1 & W 1stg 5a.1920 M-S 107 22Apr’'06 Nor Pac Ter Co Ist g 6s..1933 J 1138 May' O 113*8 113»«
Mob J <&K C 1stcons g 5a.1953 J-J 98 Dec’06 Nor Ry Cal See So Pac
Moll & Ohio new gold 6s..1927 J-D 117*2 Oct '07 117 124 Nor Wis SeeCStP M & O
1st extension gold 6s.Jil927 103 Nov'07 103 103 Nor cle Mont See N Y Cent
General gold 4s 1938 & s 83 Aug'07 S3 94 Ind & W See CC C <StL
Montgoin Div 1st g 55..1947 F-A 102*20ct '07 102% 108 %2 iiio Riv RR See Halt& O
St L & Cairo coll g 4a. el930 Q-F 7b 92 *2Aug’'06 Ore ifc Cal See So Pac (Jo
Guaranteed g 4s. J-J 101 Noy'04 Ore RR & Nav See Un Pao
M <& O coll 4s See Sou hern Ore Short Line See Un Pao
Mohawk & Mai SeeN VC&H Oswego & Rome See NYC
Monongahela Riv See B & O OCF&StP SeeC& N W "
Moul Cent See StP M <t M [Pac Coast Co 1st g 5s__1946 J-D 98 103 100 100% 99 109
Morgan'sLa & T See S P Co ac of Missouri See Mo Pac
Morris <t Kssex See Dei L & W Panama 1sts fund g 4%28..1917 A-O 102;43'ly '07 102*4 103
ash Chat & StL 1st7s.1913 J-J ﬁfﬁ*& 109 Nov'07 108 118*8 Peun RR 1streal est g48.1923 M-N 103 .Nuv'07 lot 104
1st consol gold 6s.. 928 A-0 > 101*4 Dec’'07 101*4 116 Consol gold 58 .1919 M-S 105 Nov'O 105 105
Jasper Branch Istg Os 1923 J-J 116*2 Hay'O 116*2 116*2 Cousol gold 4 .1943 M-N 98 . . 106 Aug'o
McM W & Ai 1st O0s..1917 J-J 117*4 Mar'05 Convertible g 3 *as. 1912 M N 90 89*g 91* 86*4 ioo Vv
TP Branch 1st Os___ 1917 J-J 113 J'ly’'04 Convertible g 3 *28. 1915 J-D 87 Saic 87 87° 83*j 95
.Nash Flor & She! See L <t N Alleg Val gen gu g 4s...1942 M-8 99 J'ne’'o? 99 99
Natof Mex prior lien 4 Has. 1920 J-J ‘... 100 95 >2Nov’'07 95*2 102*4 D R R Rcfc lige Istgu 4sg.’36 F-A
1st. consol 4s.......cccvevrnen. 1951 A-O 76=2..... 75*Dec’07 75 87*2 PHUaBal&W Istg 4s5..1943 M-N 107 *20ct 'Ot
New H& D SeeNYNH&H 80>l Bay <t So 1st g 5s...1924 J J 102 Jan '03
.NJ June RR SeeN Y Cent Sun & Lewis 1st g 45...1936 J-J
Sew tCin Bdge SeeLou &N U N J RR <tCangen 48.1944 ®wAS 110*2 Sep '14
N 0<feN E prior lieu g Osjulwio Penn Co—Guar 1stg 4%23.1921 J-J 10174 1037 100 Nov'07 100 107
.N V Bkin <e Man Bell SeelL 1 Registered.. 1921 J-J 1i3-8J'ly 07 101 105*4
N V Cent* H Rivg 3%28.1997 90 Sale 89+ 907% 66 85 945y Guar 3*28 coll .1937 M-S 90 *2J'ne’06
Registered 84*2 Nov’'07 84*2 93 Guar 3*28coll tr ser B...1941 F-A 84 May'o
Deben p 89 ... 89\ 90*2 86 99 Tr Co certif'sgu g 3%8.1916 M-N 93 Oct’0
i-ake Shore co 75%Sale 74®» 76% 73  88*2 Gu 3*sS trctfs C. X9 Oct'0
Registered 75 . 75 75 72*2 87 G .3*28trctfsD. . 90 *2 .Mar’'06
Midi Centcoll g3%2S___ 75 Sale 73*2 75 72 87V Guar 15-25y arg4s__ 1931 A-0 84 Nov'O 97*2
Registered 71 Nov'07 71*a 84»< Cl c Mar 1st gu g 4728.. 1935 *-N 110 .law’'05
Beech Creek 1stgu g 4s 1930 102 Feb'07 102 102*4 Cl & Pgengug4®sser A.'42 J-J 108*4 Aug'03
Registered 1930 102 Mai’'04 Series B .1942 A-O
2d gu gold 5s -....1930 Sories C 3*28. .1948 M-N 98*2 Dec'0
Beecli Cr Ext 1stg 3 *is 61951 Series D 3%S. .1950 F-A 96 Jan '04
iVIISCKLI i.VKOU.** BONDS—Continued on Next Pusri*
Coal and Iron Telegraph and Telephone
Col Fde 1Cogen s 19 5s5..1943: F-A 77 78 85 Oct'07 85 1008 Am Telep & Telcoll tr 4s 1929 J-J 78*8 3’1y’ 07 78** 90
Convertible deb g 5s 1011 F-A ... 75 75 Nov'07 75 87 Comm Cable Co 1st g 45..2397 W-J 72 NovM7 72 72 i
Coi Fuel Co gen gold 65.1919IM-N 107 *20ct '04 MetT €T 1sts fg6s.... 1918 M-N 104 Feb'07 104 104
Gr Riv Coal & C I1stg6s1919 A-O 102*8 Apr'06 Mich. State Telep. 1st 5s.1924 F-A 97 Feb'07 97 98
Clearr Bit Coal 1sts 14s... 1940 J-J 95 Aprio2 N Y & N J Tel gen g 5s..1920 M-N 105 *Jiy '03
Col Indu Ist<fc coll 5s stu.,1934 F-A 45*4 Sale 44 45*2 123 35 76*4 West Union col tr cur 5s.193b J-J 90 95 90 90 8fi" io*3*
Contin’talC Istsf gu5ag,1952 F-A 107*8 Dec'04 Fd and real est g 4%28...1950 M-N 85 Sale 85 87*2 84 100*4
Jell & Clear C <t | 1st g 55.1926 J-D 107 May*97 Mut Un Tel s fund 6s...1911 M-N 104 Apr'o7 104 104
IP§IaU<chH ICéfollstt sfngSS-llggSZ% jj 105*2 Dec'06 Northw Tel gu t 4*28g..1934 J-J 103 J'ly’'04
eas Val Coal Istgs ». - 105 Oct '00 B ' i
Sunday Creen Co g 5s....1944 J-J 75 78 Eeb'07 78 78%2 Hanulacturing A' Industrial
Ten 11 Coal gen 5s.. J3-3 88 85 85 81 95 Am Cot Oil ext 4*28........ 85 85*4 & 9%3
I'eun Div 1st g 6s. A O | .1Q0, 1 9J Dec'it7 99 306*2 Am Hide & L 1st8tg6s.. 74 74 4
Birm Div 1stconsol 6s..1917 J-J3 1P e 1102 102 88 106*2 Amer lce secur deb g 6s.. 79 J'ly'07
Cah 0 M Co 1stgu g 68.1922 J D 102 Dec'03 Am Spirits Mfg 1st g 6S.. 96 Oct '07 96  103*t
De Bar C<t | Co gu g 6s.1010 F-A "99” jbo' 9* Dec'07 98 100 Am Thread 1st col tr 4s... v 82 NoV'07 82 93
V*lron Coal&Colst g 55.1049 M-S 81 . 78*s Nov'07 77*2 98 Am Tobacco 40-yr g 6s. 93 Sale 93 96 85 1i0M
Victor F'el 1rts f 5s........ 1953 J-J 93>s Feb '07 * 91* A 60 62 ut 79ij

<t Due .pi nuue , »y ifhNwipridé Keiduye betentjbitiusiiv aMidéd udlreoJa® r/ Due-'aled cDue ..ti
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J5*)6 New York Bona Record— Concluded— Page 4 [VOL LXXXf,
BON Us Price Weelc-s Range BOND'S Jhrux Week's Range

N. Y. STOCK KXCHAXGE Friday Range or Since NI Y. STOCK EXCHANGE Jtiiia.ii Range or Q7IcC

W eek ending Dec 13 Dec 13 Last sa'» January W eek Ending Dec 13 Dec 13 Last Sale Janvnrn 1
Penn Co—(t'ontinueaj Lo10 H w4 Law High -outhern Pac Co—(Continuedj Low Hiuh Low Hign,

Erie € Pittsgug 3Hs B.1940 3.3 92 Apr'0 92 92 Morgan’'s Datic T 1st 7s.1918 A-O . 127 Sep M1
Series Coeeeeeeeeieen 1940 j 9bJ Apt i 1st gold 6s ..1920 J-J . 116 Nov'Qk

BrK4 lex 1stgug4Hs1941 j_j i'lg bep’Oi No ot Cai guar gos. A-O . 112 Feb'nm 112 112

Pitts Ft W tic C 1st 7s__1912 o 127*80ct 02 Ore tfc Cal 1st guar J-J . 973 Nov 0 973 101

1912 3.3 119 J'ne’QO So P oi Argulstg Os.. J-J . 104 Apr'l, 1u3*2 104
.111912 Ao 119 Apr'o4 1st guar g 6s J-J . LOi Dec'07 100 104%
0s-1927 M-N IDi  May'l)s So Pacific of Cal—
.1940 o.c 102 106*2107 N'ov'O™ 107 109 1stg Osseries Etic F...191C AQ 103 2. . 107 Apr’o" 107 107
11942 Ao 107*4 J'ly'07 1003 109 1st gold 6s.......... A-O 114 2Dec’04
11942 MN 112 H?.rne'o5 1st con guar g Al-N 110 Ma V'H; 116 116
Series D 4s guar. 1945 \M-N 100X Alar'07 100 f- Pac of N Alex 1st g Os.. 1911 J-J . 104 Alar u? 103°8 104
Series guar g___ 1949 gE.a 91 Feb'07 91 91 So Pac Joast 1st gu 4s n. 1937 J-J
Series F 4sguar.... 1953 j5.p TextfcNOSabDivlist gOs 1912 M-S 101 2Feb 07 10" Ha107*2
CStL ticP 1stcon g0s.1932 50 110 Sep'07 110 1164} Con gold 5s......... J-J . - 104 Sep 'Ol
Pensacola tic Atl See L tic Nasl o Pac RR 1stref 4s. 1955 J-J 87*4sai, 81 88 H 82 95
Peo tic East See C C C tfc St L, southern—I1stcon g 5s___ 1994 J-J 90 Sait , 95 97 90 1133
Peo Pek Un 1stg 6s__ 1921 ‘e f 123 ‘s Jan 'Of Registered K J-J 114 Nov’'00
2u *0ld4H!3....cccviiiiie (>1921 M-N 100\ Dec'O Mob tic Ol110coll tr g 4s.. 193s M-S 73- 79 Sep 'u7 79 94"
Pere Marg—Chtfc W M 5s 1921 j_p 109 Apr’'02 Aleni Div 1stg 4 Hi-58...1990 J-J 101 113 2May’o7 L13Hi 116

Flint tic P Al g (is AO 112 ®RAug'O” 1'03 11 st Louis div 1stg 4s___ 1951 J-J =70 7014 16 % 75 94*4
1st consol gold 5s M-N 10034 Apr’n 10;3 100*4  Ala Cen R 1st g 6s. 1918 J-J 113 Jn1 '00
Pt Huron Div 1st g 55.1939 A-O 100 *aSep '00 Atl & Danv 1stg 4s J-J 90 J'Ucoo

Say l'ustfc H Istgu g 48.1931 gE_a 2d 4s J-J 92  J'ue'Cti

Phil'B & W SeePenn RR Atl tfc Yad 1st g guar 4s. 1949 A-O

Plula tic Reading cons 7s.1911 j.p 115 *2Mai’'00 Col tic Greenv 1st Os........ 1910 J-J 111 Feb’o7 111 111

Pitts Cin tic St L See Penn Co E T Vatfc Ga Div gos 1930 J-J n 056J'ly 'o. 11078 113\

Pitts Cleve tit To! see B tt O Con 1st gold 5s.. M-N 102 1173

Pitts Ft W tic Cli  See Penn Co K Ten reor lieu g 5 M-S 100 110*] I'ne’07 1IOHjH 4

Pitts McKees tit Y SeeN YCeu Ga Midland 1st 3s A-O 08 05 Sep '07 65 69 "4

Pitts Slitc B E 1st g 55...1940 po.0 104>2. 120 Mar’'06 O# Pac Ry 1st g Os. J-J 104  jNov'i)7 104 11914
1st consol gold os ..1943 5.3 98 j'ly'97 Knox tfc OI110 Ist g Os.. J-J 117> Alay'07 116 1183

Pitts it West See B & 0 viobtfc Bu'prior nen gSs 1945 J j ilo3Apr'o0

I>eading Co gen g 4s. 3-3 93Xk Sale 933% 65 36>2 93’, Mortgage gold 4s........ 194" J-J 90 Del '05

i.V Registered J-J 9034 M»y'o7 9534 9mw< Rich tic Dan con g Os. J-J 109*4 Aug’'07 109*4 113
Jersey Cent coll g 4s...1951 A o 80-uSale 85~ 80H 85 96 Deb os stamped . A-O 99*. Oct '07 99*2 103

Rensselaer tfc Sar  See D tic H Rich tic Meek 1stg 4s... VN 98 Eeb’05

Rich <t Dan See South Ry so Car tfc Ga 1st g 5s M-N 95 90 95 100 H

Rich  Aleck see Southern Virginia Mid ser C 0s . M-S 112 Oct '00

Rio Ur West See Dentfc Klo Gi Series D 4-0s M-S 108 x Dec 'Oi

Rocli & Pitts See B R tic P Series E 5s M-S 11 Dec’'O)

Kouie Wat c Og see N Y ceu; General 5s.. M-N 103 Oct '07 103 111

Rutland see i\ X'Cent Guar stamped. M-N 107 May’'07 107 110

Tus tic H See Pere Marq W O tfc W 1stcy gu 48..1924 F-A 90 H 90*6 Jan '07 94j4 96's

C?tJotfc Gr Isl 1stg 4S...1947 J.J 35 82 J'ne'97 90 92H West N C 1st con g 6s..1914 J-3 110 100 Hsep '07 106 H 109H»

it L tic Cairo See Mob tfc Chic S<tNAla SeeL&N,

St Ltfc Irou Mount see M P Spok Palls tic Nor 1stg 6s.1939 J.j 117 J'ly '00

StL K Ctic N See Wabash lerA of St L 1st g4Has..1939 A-O 111 J'ly '07 108 111

StL M Br SeeT RR AofStL 1stcon gold 5s 1894-1944 F-A 97 Dec'07 97 117

St Louis tfc San Francisco— . Gen refund st g 4s...... 1953 J-J 86 . 86 Dec'07 86 94

General golu Os. 1931 j.j 108 . 103 Dec'07 103 123H _StL M Bge Tergu g 5s.1930 A-O  10LH2 . H1 Dec'Ol

General gold os. 193i j.j 103*s. 103 H 103 99 H110H Tex & N O See So Pac C<

St Ltte S F RK cons g4s..'90 j .j 91 Feb'o7 91 93 Iex ticPac 1st gold 5s. ; J-D 106 H21063%# 107 107 104Ha 118 %
Soutliw Div Istg 5s5..1947 a -O 10218 Aug'05 2d gold inc 58........... Alai 92 Nov'QO
Refunding g 4s............. 1951 j .j 72 Sale 71H 744 06 H 8212 La Div B L 1stg 5s........ J-J 110 Alar'Oo
5-year gold notes 42..190* j .d 98 Nov'Od W Min W tic N W 1stgu '55'30 F-A 1,00. Nov'04

StLMtfc SoEastgu4*2g1909 j.j) Tol te O C 1stg 5s ...1935 J-J 95 Dec'07 95 111

K C Ft S tfc Ai con g 08..192s M-N 110 Dec'07 110 119 Western Div lat g 0s...1935 AO 111  Alay'04

KCFtSticM Ry refg 4s 1930 A-O 6870 61 823 General gold 5s 1 J-1 90 102 Alay'07 iU0 R2i02 *j

K Ctte M R tfc B 1stgu 0s.1929 ~ .o Kan tic M 1st gu g 4s___ii>90 A-O 80 60 80 Nov’'07 sO 97

Oz'rktfc Cli C 1st gu5s ¢g.1913 a-O 96 h Sep '07 96 H 97 H Tol P tc W 1st gold 4s___ 1917 J-J 80 83 8J Oct '07 So S9

St Louis So See lllinois Cent Tol St Life W priien g 3Has. 1925 J-J 75 Nov'u7 75 87H
StL SW 1st g4s bdctts.1989 mn 843 Sale 84 85h 80 95 50-year gold 4s 1 A-O 0252 06 55 82
2d g 4s uic bond ctls...p1989 j.j 62 70 60 Nov 07 60 bd Tor Haw tfc Buit | J-D 95 Dec'Ob -

C011901 gold 4s 1932 j-D 01 Sale j 544 UlsterISDel 1stcon g 5s 192b. J-U 100*5, 104 102HNov'07 12 -iio

(iray'sPtTerlstgug 1947 j-d 101>>sApr 07 101 |310| % 1strefund g 4s........... A-O 93 sep '00

St Paul tfic L'ul See Nor Pacific Un Pac RR <t 1gr g 48 . J-J 9 sHSale 99ve 100%4 91%2102*3
St Paul M tic Alan 2d Os...1909 a-O 10i 101 101 101 105»8 Registered... J-J 97 e 99 H 99\ 93 101*2
1st consol gold Os. . 117 119 Nov'O 119 131 20-yr conv 4s. J-J 84 'salt 83*4 85*4 78 9J

Registered . 134 Dec’'00 ore Ry tfc Nav con g 4s.1940 J-v 90 91 Jo Dec'07 99 H
Reduced to gold 4 Has. 1933 3]  97"s. 102»8 103 102 Vill'sH  Ore Short Line Istg0s.,1922 F-A U2Hili4 114 1.4 lo7 126
Registered 110*8Apr’'0l 1stconsol g 5s.. 1940 J-J 0 ... 107H> 108 100 li4

Daicota ext gold Os. *9 100 JS'ov'07 ibu "1i)7 4 Guar refund 4s J-D S3kSalt 82H 83% 75 9434

Mont ext 1st gold 4s 90 931 93s 9314 109H( Registered.. J-D s73% Alai'0? b73% *73%
Registered . j 1004 Oct '00 Utah tic Nor 1st 7s J-J 102 100 Oct '07 10.) 103-a

EMinn Istdiv 1stg55..1906 a-O 100 Sep '07 1007 ib'i 4 Oold 5s__... J-J 105H; 3’1y '07 105 2105 H
.Nor Div 1st gold 4s 194s a-0 Uni N J RR tic 0Co See Pa RR

Minn Union 1stg Os__1922 J.J 124 May'05 Utah Central See Rio Gr Wes

MontC IstgugOs. Izo ug'o. Ist 131H Utah tie North see Un Pacitk
Registered....... 130”4 May’'06 Utica tfc BiacK tt See N V Cent
1st guar gold oe ] 105 105 105 il5H]j \an ialia consol g 4s 1955 FA 94H0ct '07 94Hi 94 B
Wltie S h 1st gold 5s..193>- J -3 Dec '06 era CruztfcPlIst. gu4Ha8I934 J-J 9s Sep '00

St P tV Nor Pac See Nor Pac Ver Vaiind tt W see Mo P

stP i s'xcity seecSt P Al cfci Virginia .Mid see South Ry

S A tit A Pass 1stgug4s... 1943 70 783 78 73 70 87 Va it Southw't 1st gu 55.2003 J.J 100 ... 100 Nov'O. 100 111k
a beliestte fix Istg 5s...134i 102 Sep '07 102 10S34 VVabasn 1stgold os 1939 M*N 104 Sale 103 104 99=8 114

S Ftic N P 1st sink 1 g 55.1919 110 Oct '05 *x 2d gold 5s...... F-A 90 Dee'01 89 B 105 H
Sav Ftic West see Atl Coast 1. Debenture series J.J 90 J'ne’07 90 90
Scioto Val tic N E see Nor tic Series B J-J 45" 47 47 40 76*a
Seaboard Air Dine g 4s...195i A O 67 67 67 59 82;", Certificates of deposit___ 02 J'ne’Oi 57*2 75

Coll tr refund g os ......... 1911 vi-X 94 95 Oct 'u7 94\ 100 9 1st lien equip s fd g 0S..1921 M-S 102' 102 Alai'07 LOI 102

Atl-Birm 30-yi-Ist g 45.e1933 AI-S 80 88 Jan'07 89 89 1st lien 50 yr g term 4s5.19541J J 93 Mai '00

Car Cent 1stcoil g 4s...194!" j-]j 100 96 £Mar’'06 1stref and ext g 4s 1950 J-J 47 Sale 45 49 t 36 67 *a

Fla Gen tic Pen 1stg 58.1918 ] .j 107 107*4Aug'u6 Det tfc Oh Ext Istg 5s..1941 J-J 104 Oct '0. 104 109
1st land sr extg 5s...1930 J-J Des Moin Div Istg 4s..1939 J-J 97 NOVO04
Consol gold 08............... 1943 J.J loy*a Mar’'05 ..1941 A-O 80 nei>'o7 80 80 *»

Ga tic A:a Ry 1st. con 5s0194.» J-J 99 9J 99 99 1074, TOLtlc Cli Div 1stg 45,1941 M-S ‘95" 90:W 'ne'O. 90*8 96 H

Ga C;ir tic .No 1stgug 5s 1921/ J-J 105 110 Jan '05 St Ohas Bridge 1st g 0s.190<s A-O 1.00 May'Oi loo 102

>eab tfc Koa 1st 5s............ 19 J-J 106 Mar’o7 Wab Pitts Term 1st g 48.1954 J-L> 5b 58* 58 59 56 80

Slier Shr tteso See M K tch 0ld 4S . ly54 J-D 17H2........ 13 ItfH. 146 32 Hb
Sli Sp oca tfc o see Atl Coast L Warren see Del Lac tfc West

So Car tic Ga See Southern Wash Cent see Nor Pac

Southern Pacific Co— Wash o tfc W See Southern

Gold 4s (Cent Pac coll).fcl949 J-D 81 82 70 90H Wash Terml 1st gu 3 H8.. 1945 F-A 87*2J'iy’o< . 87 873«
Registered.......cceu.e. &1949 J-D 84 J'ue’'07 34 88 West Maryland 1stg 4s...1952 A-O 04 Oo 5h78 82*a

Cent Pac 1strel gu g 45 1949 F-A 94 94 88 H100\ Gen & conv g 4S.....e 1952 A-O 40 47 H 46 68
Registered.......ccccoe.... 49 F-A 9338 J'ne’07 93" 99 W Va Centtic P 1stg Os 1911 J-J 100 21 Aug’'Ol .

Alorttuar gold3Has. /t|929 J-D 70 75 Nov'07 75 86 WestN Y tfc Pa Istg 5s5..1937 ].] 112 oci.'0, it iisn
Tliiouuh StL 1st gu 4s '54 A-0 903 J'ne’07 9034 98H Gen gold 3-4s. ..1943 A-O 8'J34 J'ue’ 07 s9*4  9SH*
Gal Har tic S A 1stg Os..1910 F-A 97 .. 103HApro7 103 105H income 5s.. ctl94:i Nov 34 Feb'01 34 34
Alex tic Pac Istg5s___ 1931 M-N *100 107 104 Oct 07 104 100*4 West No Car Ry
Gila V G ticN 1stgu g 0s.1924 M-N ... 100 106 ~ J'ly 'o0 Wheel'gtfc L E 1st g os ..1920 A-O 105 Aug'07
Hous Etic W T 1st g 58.1933 M-X 1074 Feb’05 Wheel Div 1st gold 5s..192b J-J 110 Dec'it
1st guar 5s red....... 1933 M-N 104 Aug’'06 Exten tic Imp gold 5s...1930 F-A 111 2Aug’05 .
h tic'l1 Clstgosintgu..1937 J-J 109 8..... 110 110 1094 111 H RR 1stconsol 4s.............. 1949 M-S ... 76 70 Oct'0/ 76 »7*a
Consoi g Osiutguar...1912 A-O 108 110”a 10758 >Tov'07 107sa112 20-year equip s f 5s ... 104 Oct '07 104 104
Gen uoid 4s int guar..1921 A-O 80 36*2 84 85H 84 94"t Wilkes tfc East See Erie
Waco tfic N W div 1stg Os'30 VI-X 116 Dec’00 Wil tfc sioux F See St P M tfc M
A tic N W Istsrue5»__ 1941 J-J 109 H Feb’'00 . Wis cent 5u-vr 1st e 4s 1940)J -J 77 77 1 72> S9
ill>CKkIJ.ANiiOlis 3tl >l)>—Concliiiitiu.
tlaiMilitclur:iiu tV ludusli‘ia. 1 .Uiscelliineous
Beth Steel 1st ext sf 5s..19.0 J-J 35 96 Aug'06 Adams Ex col tr g4s........ ,194b M-ST  82*4 81H 8LH 78 103
Cent i.eatner 20-year g 5s.1925 A-O 84 Sale 8J 85 40 | 78 99 Am SS Coot W Vag 5s__ 1920 M-N 100->4 J'ne’'02 ..."
ConsolTooacco 50-yr g 4s. 1951 F-A ... 00 Dec'o7 S3% 79 B'kl'n terryCo Istcous g5s '48 F-A 41 Oct'06
Uistil sec Cor conv 1st g 55.'27 A-O 02 sale 01 %2 110 160 90 Chic Jc tfc 81 \ard col g 5s5.1915 J-J 03 101 May'0< 101 1ol
tut Paper Co 1stcon g Os.191s F-A 99 100 100s, 0 ICO 108H DetAltcAlldgrincomes.. 1911 A-O 70 Sep'01
Consoi conv s £g 5s. 1935 J-J 80 81 80 80 3 70 92 Int Mercan Alariue 4 His.. 1922 A-O 61 01H 7 53 70~
Int st Pump lo-j-r conv. Os '13 J-J 9i< 97 Aug'07 97 100 int Navigation 1stsf 5a.1922 F-A 80oH2J'ly '07 85 853
Knicner Ice (Chic) 1st g 5s.'2s A-O 97 HOct '05 Alan Bell tl tic B geng 4s5..1940 M-N 50 Feb'O.
Lackaw steel 1st g ;>s___ 1923 AO *83 83 84 7 SO 10- Newp Ne Ship tit D D5scU990 J-J 97
Nat Starch Altg Co 1stg Os1920 M-N  __. 83 HhAue'o7 sj 84 N \ Dock 50-yr 1st g 4s.. 1951 F-A <85 35 85 'To 84-a"95"
Nat Sini<;h (.0's : deb 55..1925 J-J 10 70 Apr'07 70 7 Providence Sec deb 4s.. .1957 M-N <72 85 Oct 'Oi 8472 90
Repub I tic S 1st& coltr 5s. 1934 A O 80 85 SO 80 ft so 97 Provident i.oan Soc4Hi8-1921 M-S 8*®8 99 May'06
V' S i.eaiti Co s tdeb g0s..1913 M-N IuO Sale 100 100 fi. 9S 100'< st Joscph Stk Yds 1st 4 Has.1930 J-J 100*2 Sep '05
U & Ketutyifc i convdebg5s'24 J-J 092 salt. 09 70*2 i0 08 9r> St L lercuppiesStat'uiV Prop
U s '-leel Corp—j coup ,dI963 M-N 834 saic 83 81\ 2570 78'a 994 Co 1st g 4 Hs 5-20 year..1917 J-D

sf 10 0 /yr5s- (reg ,.</19 M X 84 Sale 83 85V iH. 78Hs 99*. S Yuba Wat Co con g Os..1923 J-J 112 J'ly>04 weer ceeeee
Vu-Car Chein col it 5s U'13 A-0 95 <97 * Aug'07 99 Sp Val Wat Works 1st 6s. 1900 M-S 113H2 J'ly 'Ot 1.
Wentin'’house E& Al st 5s 31 J-J 70 09>, 7z 47 50 97*2 U S Red tic Ref 1st sfg Oft. 1931 ... 80 9y Aug'07 Jaw 90

*.No price Knday; latest bid and asked tUisweek, aDue Jan ODue teb d Due Apr «Due May ~DueJne K DueJly pDue Nov sontioa Sale
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OHIOAGK) sTo001 Eikoila‘os—stook Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range for Year Range for Previous Yeai
olihe CHICAGO STOCK 1907 (1906)
in day Jonaa) Wednesda Vhursda) Friday Week XCHANGE . .
Sallglert]: 7y Dec 9y Dec 10 Dec 11 Y Dec 12y Dec 13 Shares Lowest Highest Lowest Highest
Railroads
* 150 * 150 * 150 * 150 Last Sale 150  0ct'07 Chicago City Ry 10C 150 Mch19 205 Apr 8 140 Sep 200 Jan
*2 3 *2 3 *2 212 *2 21" Last Sale 13 Nov'07 Chicago & Oak Park.100 134 Nov26 5 Jan 24 5 Dec 73j Jan
* 10 * 10 * 13 13 Last Sale 10 0ct'07 Do pref. 100 10 Oct 17 16 Apr 6 15 Dec 2838 Jan
1419 1412 1414 141" 131" 14I4 1318 131" 14 14 14 14 510 Chicago Subway. 100 11 Oct 23 46ls Jan 2 3934 J'ly 59 May
*2 % *2 3 214 *2 212 *2 3 *2 3 25 Chic Union Traction-100 2i4 Dec 10 6>4 Apr 3 4 Jly 1314 Feb
* 6 * 16 * 16 * 16 Last Sale 18 Julv'o7 14 Apr23 19U Jan 9 1252 May 46> Mch
40 40 *39 39 39 *35 39 37 37 *37 39 155 Kans City Ry & Lt 100 28 Nov 7 65 Jan 16 5412Jan  6Si2 Feb
70 70 * 70 *65 70 70 70 70 70 *65 70 35 Do prefi 6S34 Nov30 87 Jan 17 85 Oct 93>2 Feb
* 8 * 20 * 20 * 20 17 17 *16 18 50 Metropol W' S EIev_lOO 17 Dec 12 28 Jan 24 25 Oct 30 J'ne
* 47 46 46 46 46 *45 461" *45 46 *44 46 92 Do pref. _ __100 43 Nov22 72 Jan 15 6572 0ct 7212 Nov
* 40 40 * 40 * 40 Last Sale 46  Juiy'07 North Chicago Street-100 341"Apr 10 47 J'ly 16 25 Mch 85 Mch
* 221" * 221" * 221" * ?.2u Last Sale 21 0ct’'07 Northwestern Elev___100 20 Sep 11 25U Jan 25 231" J'ly 28W Feb
* 50 “ * 60 * 50 * 50 Last Sale 60 Sep’07 Do pref 100 58 Apr24 66 Jly 17 60 May 68i2Mch
621" 6212 *60 69 65 65 62 631" *62 65 *62 65 155 South Side Elevated--100 60 Nov22 90 Jan 4 XoI" Apr 99 J'ne
261- 263 27 27 *26 97 2634 263, *26 27 *26 27 290 Streets W Stable C L.100 26 Oct29 34 Jan 15 27 May 353i Nov
* 00 * 9 * 9 * 90 Last Sale 97 July’07 Do pref. . __ 100 95 Apr 3 99 Mayl8 97 Dec 102 J'ne
* 271 * 27 27 27 Last Sale 33 Juiy’07 --L- West Chicago Street-.100 20 Mch19 35 Apr 3 23 Apr 60 Feb
Miscellaneous )
4 4 4 4 34 4 38 35, 3% 3*s 355 1,058 American Can 100 3 Oct 24 714 Apr 11 6 J'ne 117s Jan
42 43 421" 43 2 41 413, 39  39i2 3834 30 G20 Do pref__ 100 341"Nov26 60 Apr10 51 Jly 72 Jan
*123 * 120 *123 128 124 124 *124 125 m 124 20 American Radlator .100 123 Nov30 1401sSep 9 115 Feb 130 Nov
* 112 * 112 112 112 11?7 *110 112 *110 112 2 Do pre 100 112 Nov23 130 Apr 24 12812 Dec 136 Jan
*4412 *441" 50 *4434 *4434 45 Last Sale 45 Dec'07 Amer Shlpbul ding___100 fO Nov 16 801" Jan 14 54 Jan 81 Nov
*911" 98 *911" 93 *9112 93 *91 931" Last Sale 90 Dec'07 ___ 1o pref ... 100 86 NovI5 109 Jan 7 101 Jan 112 . Nov
28 Apro7 Amer Straw Board ._ 30 Jan 2 40 Mch28 17 Heb 311" Dec
* 34 * 34 * 34 * 34 Last Sale 30  Nov'07 Booth (A) & C o 100 30 Nov 1 40 Jne 8 36 Jan 40 Feb
* 104 * 104 * 104 * 104 Last Sale 10412 Sep’'07 Do pref 100 104i2Sep 7 111 Feb 8 106 Oct 11.312J)'ne
* 50 * 50 * 45 * 45 45 Sep'07 Cal & Chic Canal & D.100 45 Oct 3 54 Jan 8 55 May 64 Feb
165 Meh'07 Central Trust Bank .100 165 Feb 27 165 Feb 27 168*8 May 175 May
16 Mch'06 Chicago Auditorium____ 16 heh I6I2 Feb
*1 et *1 1H  *1 lie *1 11* Last Sale 1 0ct’05 Chic Brew'g & Malt'g___ 1 Jan 9 1 Jan 9 1 Mch Mch
*5 6 *5 6 *5 6 6 Last Sale 0 NOv'23 Do pref 5 Aug22 612J'ne 5 6 Nov 7 Jan
27 2714 28 *24 26 23 2414 23 23 221" 221 447 Chic Pneumatic Tool-100 22 Oct25 51 Feb 8 48>2 Dec 63 Feb
108 1083! jogI2 1091, 10812 1083, *10712 109 109 109 _ 172 Chicago Telephone__ 100 95 Oct 28 13412Apr 4 101 Apr 139 Jan
97 97 97 97 *96i4 97 97 97 97 97 97 97 200 Chic Title & Trust___100 95 Oct 30 11212 May13 103 May 118 Jan
7912 7934 79 79 79 79 78 781" 78 78H 77 78 734 Commonw'th-Edison.100 77 Nov 2 87»8 Oct 5
*112 114 1121" 114 113 113 1121" 11?71" 1123s 1123s  v|2 11212 209 Diamond Match— __ 100 10810 Nov29 129i2 Mayl5 118 J'ne 147 Feb
*3412 351" *34% 35  *341" 36  *3412 Last Sale 343, Dec'05 Ilinois Brick____ 100 34 Nov29 57 May 2 4112 Sep 7184 Jan
31*4
80 Feb’06 79<x Feb 80 Feb
41 Masonic Temple 41 Aug 13 46 Jan 11 46 May 48 Sep
21" Milw & Chic Brewing 212 Jan 23 2i2Jan 23 134 May 212 Feb
2614 July'07 Do pref 25 Feb 5 27 Mch 4 21 J'née 23 Mch
66 66 67 65 651" *65 68 67 67 *66 67 291 National Biscuit.. ..100 58ls Oct 24 86 Jan 14 62 May 79U Dec
105 105 *103 1041" 103 104 102 103 103 103 102 103 97 91 Nov20 11734Jan 7 11312 Jan 119 Oct
*55 *55 60 55 55 *53 58 25 National Carbon 100 50 Nov 11 8414Jan 11 78 Jan 95 Mch
10012 10M" * 100 *91 100 *99 100 *99 100 *99 101 20 Do pref___ 100 9734 Nov2? 120 Jan 17 112 Dec 12212 Mch
Last Sale 534  May’05 .
7734 11 People’'sGasL&Coke.-I0O0 72 Nov2l 7734 Dec 10 88's J ly 93i2 May
* 31 *28 34 *25 31 *25 31 Last Sale 31 Dec'07 Sears-Roebuck com_.100 20 Nov29 57 Jan 10 50 Aug 6312 Dec
*75 79 *75 79 *75 78 75 75 75 75. 7414 76 20, Do pref .100 67 Nov29 95 Jan 26 9214 Nov 99 Sep
8834 gg3s 881" S91" 88  891n 88 891" 88 89]8 8734 883* 3,838 Swift & Co 100 7512 Nov 4 11312Jan 16 10114 Jan  119i2 Sep
*105 115 =*105 115 110 110 *105 110 *105 115 *105 110 30 The Quaker Oafs Co0.-100 100 Nov21 173i2 May 3 115 May 1521"Jan
8812 881" 88 88 ss 881" 88 88 88 88 88 88 270 Do pref___ 100 85 Oct 29 10234 Jan” 16 99'4 Dec 10634 Feb
1 *3t 1 1 *m 1 Last Sale 1 Unit Box Bd & P Co-100 34 Nov21l 214 Apr 8 34 Dec 234 Jan
7 BL o*714 1" 718 7R 7 7U 73s 73y 7 718 420 Do pref 100 6 Jan 2 1234 Apr 8 514 Dec 1714 Jan
16 6 * 20 *16 m 20 *15 20 *15 20 7 Western Stone______ 100 16 Dec 7 30 Feb 14 28 Dec 42  Mch
Minin
3212 Bingham Con N?ining. 50 3212Jan 24 321" Jan 24 2934 J’'ne 4434 Feb
7343'ly  14'j Mch
16 May'07 Daly-West-. - _ 20 1614 Apr 15 20 Jan 22 14U Mch 20"8 Nov
Last Sale 4 NOV' 06 Hubbard-Elliott_____ 3i2 J'ly 43s0ct
BONDS ) Outsland-  Surplus Dividend Record
CHICAGO STOCK Inter- Price Week's B'ds Range NAME. ing and
EXCHANGE est Friday Range or  Sold for year Slock Profits In In Per- Last Paid
Week ending Dec 13 Period Dec 13 Last Sale 1907 t T 1905 1906 iod. %
. . . Bankers National $2,000,000 $1,252,235 8 8 Q-J Jan '08, 2
) o Bid  Ask Low  High No. Low High calumet National 100,000 832,865 5 5 An. Dec '07, 6
American Biscuit 65..1910 F - A Chicago Citv ———— 500000 156.172 10 10 J-J July 07, 5
Amer Strawb’d 1st 65.1911 J - J 100 Mch'07 100 100  Commercial National__ 03.000,000 4,219,197 12 12 Q-J Oct '07. 3
Cass Ave & F G (St L)f Continental National__ 4,000,000 3.260,607 8 8 Q-J Oct 07, 2
[ 3 1912 3 - J 10112 100 Sep'07 100 102 Cook Co State Savings., £0.000 §9777 6 6 Q- Oct 07, 112
Chic Board of Trade 4s1927 J - D ____ 100 May'07 —_ 100 100  Corn Exchange National 3,000,000 4,850.754 12 12 Q-J Jan '08, 3
Chicago City Ry 5s...1927 F - A 9434 Sale 9434 95 13 9434 95 Drexel State .. 200,000 44,641 6 6 QJ Oct '07. 112
Chic Consol Br&MIt 8s___ J - J —— 103 Aprod4 ___ Drover. Dep National — 600,000 380,134 8 8 Q-J Oct 07, 2
Chic Consol Trac 4Hs.1939 J - ) t.™ 55 55 Aug'07 __  _ _ Englewood State 200,000 37.970 3 Q-J Oct '07,
Chic Auditorium 1st 3s1929 F - A 98 9634Jan'06 ____ 55 61 First National-— 8,000,000 7,543,458 12 12 Q-J Oct '07. 3
Chic Dock Co 1st 4s__1929 A - O 8 __  __ ___  .... __ First Nat Englewood 150,000 157,017 10 10+ 10 Q-J Oct '07, 2i2
Chic No Shore IClec 65.1912 A - O —— 87 Feb06 — Foreman Bros B'k'g Co. 500,000  651.189  Priv ate Ba nk
Chic & Mil Elec Ry 5s5.1919 J - J Fort Dearborn National. 1,000,000 395,625 6 6 Q-J Oct '07, 2
Chic Pneum Tool--- Hamilton National 500,000 188,007 J-J July '07, 212
Ist 5s_ <z1921 3 - J 70U 70 713s 4 65 8158 Hibernian B'k'g Assn— 1,500,000 1,079.348 8 8 Q-J Oct 07, 2
Chic R 1 &P RR 45..2002 M - N 79 Nov'04 ____ Kaspar State Bank-__ 200,000 117,557
Collat Trust g 5s__1913 M- § 80 Apros __ Monroe National 300,000 55,200 3  Q-F Nov'07, 1
Com monw'nlth-Ed Ison — Mutual Hank 250,000 80,077 .... Jan. Jan '07. 4ij
Chic Edison debCsl913 1 - J ___ 100 97 Nov'07 ___ 97 100 Nat Bank of Republic—  2,000.000 1,230,709 6 6 Q-J Oct 07, 2
1st gold 5s [*1926 A - O — 97 91 Nov'07 89 101~ National City 1,500,000 414,827 Began busine ss  Feb 5 1907
Commonw Elect Os!)1943 H - s __ 9412 9414 9414 3 94 10234 National Live Stock 1,000,000 1.413,944 12+3 12+ 3 Q-J Oct '07, 3
Ilinois Tunnel 5s___1928 J - p — .... 90 Dec'06 .... .... National Produce 250,000 51,889 Began busine ss  Aug 26 1907
Kan City Ry &LtCo Ss 1913 M - N - 9618 Sep'07 95”981, North Avenue State-—- 200,000 58,429 Began busine ss  Dec 8 1906
Knick'b’ker Ice Ist.5s.1928 A - O 85 93 95 June'07 .... 95 96 North Side State Savings 50,000 §6,011 6 6 Q-J Oct '07. li2
Lake Street El— Oakland National 100,000 35815 6 6 Q-J Oct 07, 112
1st 5s J - 90 90 Oct’'07 ___ 88 9338 Prairie National 250,000 72,072
Income 5s___ 1925 Feb .... 16 May'05 __ ... Prairie State_______ ¢500,000 262,157 **8* <738 Q-J Oct *07T2c*
Metr W Side EI— Railway Exchange 250,000  219.108 Began busine ss  July 3 1906
1st 4s__ 1938 F- A 80 83 80 81 33 80 9078 south Chicago Savings.. 200,000 75.055 4 5 Q-J Oct'07. 112
Extension g 4s 19383 - J 8012 o 7712 2 7712 85  Security 300,000 293590 Orga nized Oct 12 1906
North Chic St 1st 5s5..1909J - J —_ 90 90 Dec06 ... State Bank of Chicago__ 1,000,000 1,146,886 8 8 Q-J Oct 07, 2
1st 5s 1916 J - | Stock Yards Savings-——— 250,000 163,558 None J-J J'ly’'07, 3
Refunding g 47s..1931 A -0 79 Aug'06 ___ - Union Bank of Chicago.. 200,000 39,564 __ M-N Nov'07, 3
No Chic CltyRy4 J-£s1927 M - N 75 Feb'07 —__ '75 75 Union Stock Yards State 200,000 57,953 None 6 Q-J Oct '07. 112
North Western El— American Trust & Savgs. 3,000,000 2.507,432 8 8 Q-J Oct '07, 2
1st 4s. M- s 8 87 87 8714 8 84 92 cCentral Trust Co of 111__ 2,000,000 1,001,534 512 7 Q-J Oct '07. 1%
Ogden Gas . M- N *80 Sale 80 80 9 77 95 Chicago Sav Bk & Tr n500,000  h96,759
Pearsons-Taft 5s. 5s__ J-D ...» ___ 1001"Mch'06 _ —— Chicago Title & Trust__  5,000.000 x1.220,313 6 6 Q-J Oct '07, 112
40s _ M- S 94  Sep'07 -... 94 97"  Citizens Trust & Savings 50.000 981 __ .... A-O Oct’'07, li2
4.60s Series E___ M- N 98 July'07 98 98 Colonial Trust & Savings 600,000 2542,862 5+ 5 10 Q-J Oct '07, 2
4.80s Series F_.___ M- N 98 Sep '07 I11- Drovers Trust & Savings _ 200,000 84,691 6 6 Q-J Oct '07. 112
Peo Gas L&C 1st 65..1943 A - O 104~ _ 115i27’ne'07 —__  1151*2 U5>2 Farwell Trust Co 1,500,000 48,062 Orga hized Apri 1 1907
Refunding g 5s 1947 M - S 97" 94 Nov'07 94 1021" First Trust & Savings__ 2,000,000 21,323.843 _
Chic Gas L&C 1st551937 J - J 9534 Sale 9534 96 3 91 10434 Harris Trust & Savings.. 1.250,000 364,032 Began busine ss  Feb 4 1907
Consum Gas 1st 55.1936 J - D —— 95 101 Apr07 __ 101 102 [llinois Trust & Savings. 5,000,000 8,327,315 12+ 4 12+ 4 Oct '07, 4
Mut'l Fuel Gas Ist5s1947 M - N 103i2Feb'06 — Kenwood Trust & Savgs. 200.000 §36,288 ____ .. Q-J Oct '07. 112
South Side Elev 4J7s.1924 J - ] "96" 94 94 5 '90 1001, Lake View Trust & Savgs 200,000 830,492 .J Oct '07, 1
Swift & Co 1st g 5s___ 1914 J - J JR— 91 Nov'07 __ 91 10218 Merchants' Loan & Tr Co 3,000.000 4.595.172 12 12 8-J Oct '07. 3
Union El (Loop) 5s___1945 A - O ___ 981"0ct'07 __ 95 100 Metropolitan Trust & Sav 750,000 364,516 6 6 Q-J Oct '07. U2
Union Pacific conv 45.1911 M- N 114 Nov'04 __ Northern Trust Co 1,500,000 1,859.825 8 8 Q-J Oct 07. 2
United Box Board 6s. 68 671"Nov’'07 65 75 Northwest Trust & Savgs 200.000 45,550 Orga nized July 28 1906
West Chic St 1st 5s__ 1928 M-N ___ 90 90 May'07 85 90 Peoples Trust & Savings. 200,000 70,523 .. JJ J'lyor, 3
Tunnel 1st 5s 1909 F - A ... 6811 Sep'05 Pullman Trust & Savings £500,000 2187,666 8 8 QJ Oct 07, 2
Debenture 6s. 1914 J - D 73 June’07 73" 73* Royal Trust Co 500000 563,283 6 8 Q-F Nov-07, 2
Consol g 5s 1936 M- N .... 73 June’07 70 78 Stockmen's Trust & Sav. 200,000 84,244 Incor porate d M arch 1905
WesDIvCityRy 4i-"s1932 1 - J .... 87 Dec'06 Union Trust Co 1,000.000 1,071,709
Western Stone Co 55..1909 A - O - 96*j Jan’06 ------ J—— United States Trust____ 200,000 §23,127 Forme rly Jen nim RKL &Tr
Western Trust & Savings 1.000,000 322,166 6 6+ 1 Q-J Oct 07. Hi
Note.—Accrued Interest must beadded to all Chicago bon d prices West Side Tr & Sav Bank 200 000 35.609 Began busine ss Sept 5 1905
Woodlawn Tr& Sav Bk..1 200.000 §26,150 6 Q-J Oct '07. Ilj

* Bid and asked prices: no sales were made on this day. < Dividends are paid Q-J. with extra payments Q-F. d Includes special dividend of 30 %
paid Dec. 18 19(16. } No price Friday; latest price tills week, a Due Dec. 31. b Due June, c Capital increased Jan. 1 1907 from $250,000, a cash
dividend of 30% being declared and to be taken as part payment for new stock, b Due July, fc Capital increased from $300,000, a stock dividend
of 33 1-3 % being declared In part payment therefor, n Capital and surplus to be increased. o Capital increased from $2,000,000 and $2,000 IX10 added
to surplus, t Dec. 3 for national banks and Nov. 19 1907 for State Institutions, exccpt those marker! (§>, which are of date Aug. 22 atri Aug. 20
respectively, x As of July 1 1907. sDec. 3 19Y7.
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BOSTON STOGK EXCHANG-E—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES

Saturday Monday
Dec 7 Dec 9
*727s 731y 7234 7234
*8212 8312 *8?% 8312
1841a 185 18412 185%

*122' 123
*208 210" *205 209
1365s 136% 137 137
*290 * 290
*8 10 *8 10
* 52 * 52
18 * 18
*55 *55
106 106
11731 118 11812 11S'2
*70 *70
*70 *70
* gl2*___ pi2
* 39 3S3j
*1412 1512 *1412 1%
140 141 40 141
180 185 185 186
*12 . *12
*gn . *g5
11 '11.18% 1165s 117-2
*80% 8112 *79i2 8012
*145
*8l 82 *g1 82
_ ___*___ 98
*1214
—_ *7612
4 4 4 "z
*) 10 *9 11
10712 107U 105 10534
103% 11012 11012 110%
10312 105 10314 104
*17 1812 17 17%
82 8212 81 81%
*314 334 *314 334
S&5% 98  *95i2 98
*434 514 *434 5%
*200 205 205 205
116 117 115 117
4812 4914 48 48
78. 8 78 78
*195 195 196%
L1 1% 1% 1%
60 *-." 60
__ 80 80 80
105 105 10434 105
148 149 149 150
914 914 9% 9%
89i4 90 89  89%
*._ - 20 20 20
*1 26 * 26
*112 2 *112 2
115% 116 115 116
38% 38% 38 38%
2434 25 24% 25%
*27 27 2578 26%
88*8 8855 g714 88%
*414 5 5 5
*52 57  *52 57
2 2 2 2
2734 28 26 26
48% 49% 4% 48%
2212 23 *22i4 23
3112 3112 30 30
412 42 4y 4%
11% 12 111, 111
*45 55 40 .40
*912 10 *9 10
3 23, 3
5 5 48 5
*40 42 *40 42
10% 11 9% 10%
1514 1514 1379 1414
97 97 95 96
600 GO 600 600
25 26 24 241
27 27 25 25
55 5Bl 53% 541"
*10 11 9% 10
85 85
*.80 1 *80 1
8 8 71. 8
*__ 80 *751 8)
6 6 58 (25
% 2% 2
1%'3 17 17 17
103* 10% 1014 10%
234 g 2% %
-5 55 *.35 45
% 73 7% 8
9 812 ¢ 2
4812 41 4812 4P>4
*1 1h 1 1
9 9 8L 9
40 i 37% 4C%
* 45 55 *45 55
2SI14 281 2753 27%
85 8512 8} S3
*10 11 10 10
___ 75 # .75
80 80 78 78
* 0 3 212 234
18 19 2 2
1018 10% 931 10%
08 68 6412 65
13 15 13 1334
*734 8lr  *712 9
Bj B 912 9%
37% 37'r 36 37
38/a 38% 37% 38%
32 33 =llls 32
*412 5 *4% 5
*14 411 4 4%
110 , 110 110
«65 ™3 «80 75

Tuesday Wednesday
Dec 10 Dec 11
72 12 70% 78|
*87% 88l. *86% 8714
184% 184% 184 184%
125 125 *125
*205 210 210 2-10°
136% 137% 137% 137%
*285 288
**g*  To"' *8 10
. m 52
18 18
*55 *55
128 128"
118 118 *118 119
*75 78 *75 78
81 ¢__ 8
oo 9%
3S 38 37 37
*13% 14% *14% 15%
139 140 139 140
186 186 185 185
*12  __ *12
25 25
*85 88 *85 88
115 116 11334 11334
*78% 79% 79% 79%
81% 82 8L 81%
*98 98% 98%
7634 77 6% 77
3% 4 4
10 10 10 10
100% 105 97% 10114
1085s 110 108 IOPIL.
102 ior34 101% 10234
16% 16% *15 17
80 81% 79% 80%
*3% 334 *39 3%
*95% 98 *95 98
*14 1414
*434 5y,  *434 5o
205 205 205 205
112% 114% 113 114
48 49 47% 49
7% T7% 77 77
*195 197 197 197
< 1% 18 *1% 1%
60 60
* - 80 * 80
*loo 105 102 103%
147  149% 147% 148
*9 9% 9% 9%
88% 89% _ 88% 8%
20 20 20
* 26 25 25
*134 2 *134 2
114 115% 113 115
3834 3834 38% 38%
25 25 24% 25
25% 2534 25 25%
86% 8714 86 87IS
*4 6 *4 5
53 53 *52 57
*2 *2 2%
25 25 24% 2534
46% 467s  45% 47
22 22 *21 22
28 28
3% 3% 4 4
10% 10% 101, 11
*45*"* 55 *.45“ 55
*9 10 9% 9%
24 9o 234 234
3 44 434 4%
*.40 42 *41 13
g% 10 10 1014
13% 1334 130 1334
95 95 94% 95
605 610 605 6071
24 24 25 25
-6 26 *.25 26
52 53% 52% 53
£9*8 9% 9 9
*75 1 .80 .80
L 4 7% % 71
80 75 %"
5% 6 5% 5%
16% 16% 16 17%
10 10% 10%
*21 2%  *2%
*.35“ 45 *35 .45
H 75s 6% 7%
9 ft M. 81.
48% 48% 47 4814
1 1 1 1
7% 8 8
3734 38 37% 38%
*.45 55 *.40 .55
27 27% 26 2(1
81 81 81
934 934 9% oA
- .75 .50 .60
*78 79 78 78
*2% 3 *21 234
1% 2 2 2
934 934 9% 9%
*63 66 *63 65
12*4 13V 12% 13
*7% 8 7% 8
9% 91 9L <R]
347s 35% 35 351.
3734 374  37% 371
3034 31 29% 3014
*4% 5 *4% 5
*4 412 4 4
110 110 *110 115
*65 .75 *.60 .75
*Bid

c Before pay tof assess'to tailed in 1707.

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

Sales STOCKS
oj the BOSTON STOCK
Thursday Friimi Week EXCHANGE
Dec 12 Dec 13 Shares
Railroads
*70% 71% 71 71 171 Atch Top & Santa Fe .100
Lait Salt 80% Nov'07 Do pref 100
184% 184% 186 186 306 Boston & Albany__ .100
*125 125% 125% 23 Boston Elevated 100
210 210 * 10 75 Boston & Lowell 100
136 1361. *136 - 58 Boston & Maine____ 100
I*c,3t Sole 150 Dco'07 Do pref___ 100
La;:t Salt 285 DfRO07 Boston & Providence .100
Lad Sau 8 Nov'07 _ Boston Suburban EI Cos.
Last Sale 50  Aue07 _—_ Do pref
Last Sale 16 Nov'07 Boston & Wor Elec Cos..
55%  551; 150 Do pref_____
50 Chic June Ry & USY 100
9 Do pref 100
Last Salt 170 0oct'07 Con & Mont Class 4 100
Last Salt 152  July’'07 Conn & Pass Rlvnref 100
Last Sal* 244 Dec'07 Connecticut River__ 100
118 118 **70 Fitchburg- pref 100
Last Salt 68% Dee'07 —— Ga Ry & Electric___ 100
Lait Sol" 73 oct’'07 —— Do pref 100
Last Salt 190  Sep'07 Maine Central _ 100
Last Sale 9% Dee’07 1i1 Mass Electric Cos____ 100
37 37 40 Do pref__ 100
Last Sale 14 Nov'07 Mexican Central 100
139 139 136 13:% 474 N Y N H & Hartford. 100
Last Sale 152 Mav'07 Northern N H 00
Jo3t Salt 205 Noy'07 Norwich & Wnr nrpf 100
185 185 185 1S5 *274 Old Colony 100
Lert Salf 12 NOV'07 Pere Marquette 100
Last Salt 25  Nov'07 Do pref__ 100
*50 Rutland pref. 100
| act Sal 12 Aua’'07 Seattle Electric 100
*85 87 15 Do pref 100
115% 1165s 1,467 Union Pacific __ 100
*79% 80% 10 Do pref 100
La't Sal' 145% Noy'07 Vermont & Mass 100
81 81 81 81 *128 West End St 50
*08 *98 5 Do pref 50
LastSale 140 Sep’07 Wore Nash <e Roch__ 100
Miscellaneous
Lott Sals 129% Dec”07 Amer Agricul Chem__100
7b|8 6% 77 77 *155 Do pref T 100
4% 4% 4% 1.124 Amer Pneu Servige.. 50
* 42 Do pref 50
9778 100 ‘94> 18.7.2 Amer Su?ar Refin 100
108 108 106 107«4 888 Do pre 100
102% 10314 102 1021. 3.139 Amer TcUp & Teleg-.. 100
H 16 16 16 130 American Woolen___ 100
80 81 80 80 888 100
Last Sale 4 0ct'07 Boston Land..
Lait Sale 96 Dec'07 Cumberl Telep & Tel- 100
14% 1411 7100 Dominion Iron & St-_
last Sale 5 Dec'07 East Boston Land
*200 205 205 205 '"95 Edison Elec Ilium 100
113 11334 112% 113% 350 General Electric 100
*47% 48 265 Massachusetts Gas CoslOO
7% 7% “77% 77% 314 Do pref 100
197% 198 27 Mermenthaler Lino___ 100
*10h 15 " 1% "T% 200 Mexican Telephone .. 10
Last Sale 60 Nov'07 N E Cotton Yarn 100
* 80 2 Do pref 100
103% 103% 102 102 159 N E Telephone 100
148% 149 1471. 149 334 Pullman Co 100
9% 9% *9% 91. 70 Reece Button-Hole._ 10
88% 89% 88% 89° 493 Swift & Co_____ " 100
* 20 * 20 42 Torring-ton Class A __ 25
* 26 25%  25% 20 Do pref __ 25
Last Sale 2 Nov'07 Union CopL'd &M’'g_ 25
113 114% 114% 114% 1,104 United Fruit 100
3834 39% *39 39 632 Un Shoe Mach Corp.. 25
24% 25% *259%  25l4 551 Do pref 25
2534 2614 259, 259 9,777 U S Steel Corp 100
87% 87% 86% 8634 1,985 Do pref 100
5 5 10 West Telep & Teleg.. 100
*55 5 Do pref
Last Sale opdq 1oV 07 Westing EI & Alfg _ 50
Last Sale 76 May'07 Do pref 50
Minins
2 2% 150 Adventure Con 25
25 25 '84%  25% 1,166 Ailouez 25
45% 47Is  45% 46 34,411 Amalgamated Copper 100
*21 22 *21 22 37 Am Zinc Lead & Sm__ 25
27%  271. 120 Anaconda - 25
*3% 4 *3 3% 285 25
1034 1034 660 Arizona Commercial-. 25
*.45 55 *'45 <3 200 25
Last Sale i0’ Aun'07 Ash Bed 25
9% 8% "*9 10 *120 Atlantic 25
2% 2% 2% 2a4 5.302 Rftinlrinlmtpmn oprtic
4% 412 4% 4% 525 Bineham Con Min & S 50
Last Salt .40. Dec'07 Bonanza (Dev Co)__ 10
fi% 10% 9% 10 4,210 BostonConC&G (rets) £1
13% 13% 13% 13% 5,598 Butte Coalition 15
94 94 94 1070 Calumet & Arizona.. 10
605 605 w00 fno 75 Calumet & Hecla 25
24% 24% 2?1. 9Pl 228 Centennial_________ 25
27 .27 25 25 2.1f3 Cons Mercur Gold-——-- 1
53% 54 O3 53% 4,545 Copper Range Con Co. 100
9 9 9 9 1365 Daly-West 20
Last Sale 40 Oct'07 Dominion Coal- -- 100
20 100
*.80 1 >80 1 50 12
% 1% - 415 Franklin 25
75 75 *75 75' 60 Granby Consolidated. 100
5% 6 57 6 5,480 Greene-Cananea __ 20
*2% 2% 2% 2.250 Guanajuato Consol__ 5
Ifl. 17% *16% 17 1,760 Isle Royale (Copper). 25
1014 1038 10 10 2,368 La Salle Copper 25
234 234 190 Mass Consol--— 25
*.35 .45 **3G5F  45™ 100 Mayflower 25
6 7% 7 7% 9,606 Mexico ConsM & S___ 10
81 81 8% 81 391 Michigan 25
46% 47 45 1.008 Mohawk 25
1 1 1% |5 626 Montana Consol C & C 10
734 8 1.8)5 Nevada Consolidated- 5
3S 3?% '3712 *37% 10,952 North Butte 15
Last Salt 1. Dec'07 Old Colony--- 25
2« 27 *859 Old Dominion 25
*8I 83 si*  *»r 176 Osceola 25
94 93 _ 416 Parrot (Silver & Copp! 10
F s 75 .75 .75 350 Phoenix Consolidatec 25
*78 70 78 8 170 25
% RBI 2% 21* 290 Rhode Island 25
2 2 2 2" 985 Santa Fe (Gold & Cop] 10
9% 10 fil2 934 2.210 10
*60 65 466 Tamarack 25
12% 13% 1214 "13% 11,457 Trinity 25
T4 1% *T% % 35 United Copper 100
last Salt 233t NOv'07 Do pref 100
10 i 10  3.363 UnltedStatesCoal&OI! 25
3414 35 S?% 34% 2,231 U S Smelt Ref & Min. 50
37 38 37 37 1.191 Do pref 50
28% 3(% 27 28% 8,857 Utah Consolidated__ 5
434 . 25 25
l.act Sole 10GI4 July'07 25
4 4> *445 25
*110 115 110" no" 57 Wolverine 25
/ art Sale .70  Dec'07 Wyandot 25
and asked prices* U New stocic. e Ass't paid, h Ex-rights

Range for Year
1907

Range bt Previous Yeas,
(1906)

L vest | Highest Lowest Highest
671 Nov22 1071.Jan 7 8611J'ly 110% Sep
7934 Nov25] 10138Jan 8 *97% Dec 105's Jan

184 Dec 111240 Feb 7 239 Dec 2571/ Feb
11731 Nov 22i 152 Jan 2 147 Auk 160 Jan
200 J'nel19j 231 Jan 7 230 Dec 246% Apr
129 Nov 8j 170 May 8 160 Dec 180% Apr
150 Oct 22" 165 Jan 164 Oct 175% Mav
285 Oct 31 301 Feb 25 299% Dec 314% Apr

8 Jly 1 15 Feb 16 13 Nov- 27% Feb
50 Auk 8 65 Jan 15 63 Jan Feb
16 Nov12 2834 Jan 2 25 Jan 39% Apr
55 Nov20 80 Jan 23 721. Jan 90 " Apr

128 Dec 11 160 Jan 17 156 Oct 182 Jan
993. Oct 30 120 Jan 2 1171. J'ly 127 Jan
170 Oct 11 188 Feb 13 1S73% Nov- 190 Men
152 J'ly 17 156 Mchll 158 Oct 163 Apr
244 Dec 2 280 Jan h 285 Oct 298 Apr
116 Nov29 135 Jan 9 132 Oct 145 Jan
69% Dec 4 114 Mch22 95 Jan 107 Apr
73 Oct25 88 Mcli 7 89 Dec 95 Jan
190 Aug 17 198 Jan 11 197 Men 200 Dec

9 Oct22 201.Jan 9 17 Jan 23 J'ne
37 Oct2X 71UJan 9 59% Jan 75 J'ne
14 Nov 6 253jJan 2 2158 Aug 28% Dec

1271. Nov 4 1901.Jan 2 190 J'ly 207!4Jan
152 May23 160 Jan 8 155 Sep 163 Feb
205 Nov 15 226 Feb 2 228 J'ly 2331. Mch
175 Oct 0 200MJan 7 198 Dec- 210 Jan

5 J'ly31 52 Jan 16 53 Sen 53% Oct
*5 NOv27 57 Jan is 50 Jan 65 Oct
25 Nov 8 45 Jan 24 47% No\ 64 Jan
82 Auir 7 94 Jan 21 05 " Jan Q) Oct
J334Nov 12 103 Jan 7 95 Jan 106 Feb

1001, Oct 24 1821.Jan 7 139% May- 195 Sep
VE3j Nov 14 937" Jan 15 91 May 99%Jan
1451s NOv25 170 Jan 30 170 Sep 1 Apr
79 Oct28 95 Jan 25 92 Dec 101 Jan
94 Nov12 110 Mch 4 107 Se 1161* Apr
140 Auk28 147 Jan 15 150 Fe 150% Feb
10 Oct 23 26 Jan s 21 J'ly 34 Jan
721.Nov22 95 Feb 7 90 Dec 102 Jan
3% Nov29 1484 Jan 8 101* Dec- 29 Mch
9% Oct 25 33 Jan 8 26 " AUg 46 Apr
94 Dec 1L 13714 Feb 11 128 May- 156% Jan
106 Dec 13 13134Jan 16 130 Dec 141 Jan
89% Nov 15 134i0Jan 2 128 J'ly 1447 Jan
12% Nov25 36% Jan 7 28 Nov 4734 Jan
69 Oct24 102% Jan 8 10034 Dec 1lio34 Feb

3 Mch28 4 Jan 15 334 Jan 41. J'ne
931* Nov22 115 Jan 10 115 J'ly 11S34 Mch.
12% Oct 25 25 Feb 19 213j Nov 34 Apr

3% Oct 23 9*4 Jan 3 5v8Jan 10 Aue
185 Nov20 230 Jan 7 225 Dec 250 Jan
91 Oct 23 162 Jan 24 157 Dec 184 Oct
43 Oct 24 6658Jan 10 44  May 6434 J'ne
75 Nov 2 861. Apr 20 841. Dec 90 Sep
185 Nov20 215 Mch 1 190" Mch 210 Dec
1% Dec 3 434 Jan 19 3 Jan 534 Sep
46 J'ne 3 75 J'ly 29 27  Mch 60 Nov
80 Oct 8 90 Jan 12 80 Mch 90% Nov
96 Nov>15 126 Jan 7 126 Dec 141% Apr
137 Nov 15 182 Jail 7 180 Dec 26S1* Nov

9 Nov29 11 Jan 10 910 Jan 11“ Dec
76% Nov 4 113 Jan 16 10134J'ne 120 Sep
20 J’'nel13 221. Jan 12 22% Dec 23 Feb
241. Nov 7 27% J'ly 26 25 J'ly 271. Nov

1 Oct 5 6% Jan 24 2 J'ne 5% Dec
ion. Oct 30 120 Dec 2 103i-i May 1331 May
36 Oct 17 69 Jan 2 *60i" Dec 86% Feb
23% Nov2l 29 Jan 4 28% Dec 32% J ly
22 Oct 23 ggggﬂan 7 3234 J'ly 50% Oct
79% Nov 16 1 an 7 99 J'ne 113% Feb

4 Nov 19 9 Jan 12 8 Nov 171, Jan
50 Nov19 82 Jan 17 79 Nov 98% Jan
9K1. Mnv 7 7gi2 Jan is 73 Oct 86 - Ffib
76 May 6 so “Feb 28 75 Nov 98 Jan

% Nov25 6% Feb 20 4% Dec 81. Oct

20 Oct21 7414Jan 14 3 Jiy 55% Dec

*42% Oct 24 121 Jan 5 92% J'ly 118 Feb
19 Nov27 53 Jan 22 858 Aug d45 Dec
75 Feb 16 571 May 74 Feb

234 0ct 25 153gJan 16 2% J'ly  15i4 Nov

13, Ont. 17 281. May 6
.35 Sep 28 2" Jan SJ'ne 2*4 Dec

% May29 li2Jan 9 90 Sep 1343 ly
6% Oct 14 22 *Feb 28 1034 May  28% Jan

Nnv29 121. Apr 4
43« Dec 12 37 "Jan 14 55 3y  497gFeb
35 Sep 13 .80 Jan 17 45 May .90 Oct
S% Nov 16 3314 Jan 5 20% Mch 35% Oct
10 Oct 15 39%Jan 7 25 3y 42 Oct
89 Oct24 198 Feb 8 107 J'ly 184 Dee
535 Oct 24 1000 Feb 15 675 May 900 Dec
16 Oct 18 47 Feb is 171. J |y 40'r pec-
25 Oct21 .52 Jan 19 35 70 Jan
44% Oct 18 105 Jan 14, 6634 .] | 861. Jan

9 Dec 11 201.Jan 23 Mc 211. Nov-
40 Oct 2* 701. Men 2 611* Oct 84 ' Feb
85 NOVIH 114 "Jan 121 113 " Nov 122 Mcli,

9% Nov22 4% Jan 10 1. J'ly 31* Dec-
6 Oct 16 2914 Mch 1 141* May 2614 Sep
65 Oct24 151 Feb 8 131 Dec 140 Dee

SI, Oft 94 175. Apr
2 Dec 9 514 Jan 11 411 Jan 7% Jan
111* Oct 24 301,Jan 14" 150 3'iy 29% Jan
H Oct 25 30 Fet) s ..........
23a NOV 15 9% Jan 10! 6i. J'I 12U Jan
40 Nov 18 1*4Jail 241 40 J'ne 1% Jan
534 Nov29 15l4Jan 241 13 Nov 1434 Dec-

634 Oct W  241* Jan u 1034 J'n< 221. Dec
37 Oct 18 96%Jan 14, 541 Mch 85" Dec

1 Nov 16 3U May 7 1% Dec 7U Feb

534 Nov 19 201*Jan 16 11 Jan 933J Oct
30 Oct24 120‘Jan 5 7434 Mch 1171. Oct

l« Sep 20 21"Jan 4 70 J')y 2% Dee
IS" Oct -4 63 *Feb 14 33 J) 66*4 Oct
71 Oct 25 181 Feb21j 93 MC¥I 151 Dec

8% Oct 24 35 Jan h 2234 J'ly 48 Jan

1.Dec 2 f3 Jan 261 60 May 25s Dec
70 “Oct 24 148 Feb <1 so J'I 114 Jan

2 Oct 24 el234Jan 15 3% J'ly 9% Dee

1% Nov23 7loJan 8 1% J'ly 5% Nov

7% Oct 17 24% Jan 17 J 18% No*
51 Oct25 170 Jan 14 10 J'ne 122 Jan

9% Nov 16 4214 .Tan 24 734 J’'ne 201* Dee

7% Oct 29 7714 Mch 7 57% May 78 * Feb
22 Oct22 91 May 1 88 Jan 111 Feb

7% Nov25  13i4 Jan 22 9% Sep 14% Mch
243, Oct 24 70 Jan 2 51 Mch 66 Jan
27% Oct 25 49 Jan 7 43 Mch 47% Sep
25% Oct 18 79 Jan 14  52% J'ne Ggﬁﬁnh

0, 0 0/ Cc

PeOCts INEgha  swiov G4 M
€21. Nov 11 14 “Jan 23 4 31 18% Oct
93 Oct 18 198 Feb 11 131 Jan 190 Dec
10 Novl2 3%Jan22l> .70 J'ly 2% Dec

a Ex-div and rights, b Ex-stock dividend.



Boston Bond Record.

Dec. 14 iyo;.j
BOft I)*> ) N
BOSTON STOCK EXCH'SK F':irécaey M";’ﬁ,zl;'sor
WIiSK ENDING DEC 13 Dec 13 Last Hale
Bid Ask Low High
Am Bell Telephone 4s__ 1908 J-J 97 % Sale  97% 97s*
Am Telep feTel coll tr 45.1929 3.3 79 Hale 78 79**
Am Writ Paper 1sts 15sg 1919 J-J V73 Nov'07
Atcli <t Nebraska 1st 7s..1908 M-S 104 Mar'06
AtcnToo & SFegen g 4s..1995 A-O 93% 95 1,94% 94
Adjustment g AS'J'Iy 1990 Nov 82 . 80 Nov'07
Stamped ..1..... J'ly 1995 M-N 82 85% J'nj'07
Boston Elect nght 1st 6s.1908 M S
Consol 5s 1924 -m-S 110 Feb’04
Boston & Lowell 4s J-J 101 Sep’'06
Boston ot Maine 4*a J-J 114 Mar'06
Boston Terminal 1st3%s.1947 F-A 112*3 Jan '03
Bur cMo Riv ex 6s J-J 104 Oct'07
Non-exempt 6s... J-J 102 Sep '05
Sinking fund 48. J-J 97 % Oct ‘07
Butte & Boston 1st 6s_ 1917 A-0 100 J'ne’0l
Oedar Rap & Mo R 1st7s5.1916 M-N 123*4 Nov'06
2d 7 9 J-D 111'sJ3'ly’05
Oent Vermt 1st g4s..Mayl920 ¢g-F 79‘aSale 79S, 79*2
0 B& Q lowa Div 1st 55.1919 A-O 1f103 Oct '07
lowa Div 1st 48. 919 A-O 98 Oct 07
Debenture 6s... 1913 M-N T100%May' 07
Denver Exten 4s.. 11922 F-A 9778 1'no’07
Nebraska Exten 4 1927 M-N 102% J'ne’06
B & SWS8t4s. 921 M-S 97% May’'07i
1linois Div 3%s. .1949 39 84%Nov’'07
Joint bonds See Gt Northern
Ohio Jo Ky <t Stk Yds 55.1915 J-J 98*4 99 983 100
Coll trustrefunding g 481940 A-O 88 Oct'07
Ch Mil & StP Dub D (5s..1920 J-J 122 Apr'o6
ChM & StP Wis V div 6s1920 J-J 126 Feb’'05
Chicds No Mich Isi gn 5s5.193i M-N 97*2 J'ly 07
Chic & W Mich gen os___1921 J-D 9'i-a 96H
Concord & Mont oons 45..1920 J-D 99 Mar’'07
Conn & Pass R 1stg 4s...1943 A-O 112*4 Jan '03
Current River 1st 5s..... .1927 A-O 104 Nov'06
Det Gr Rap ft W 1st 48... 1946 A-O 89 Mar'07
Dominion Coal 1st si 6s.. 1940 M-N 93 A.ug07
Fitchburg 5s. 190s M-N 98 Apro7
4s 915 M-S 103 *s Api '05
4s .1927 >1-8 100 May'O"
Fremt Elk<fc Mo V 1st 6s..1933 A-O 128 Sep '07
Unstamped 1st 6s .1933 A-O 140 Ayr Of:
Gt Nor CB&QcoIItrAs 1921 J-J 89*4 90 88 90 VvV
Registered 4s......cccccoeees 1921 Q-3 89 ... 91*4Sep '0

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

Range lioM>1> Price Week's
mince BOSTON STOCK EXCH'GE Friday Range or
January 1 Week Ending Dec 13 Dec 13 Last Hale
Low High o Ask Low gh
96% 98% Dlinois Steel deben 5s__ 1910 J-J 98*2J’ Iy 07
71 90*4 Non-convevtdeben 5s5...1913 A-O "95 95
1178 U83 la Falls & Sioux Cist 7s.. 1917 A-O 122*4Nov 06
Kan C Clin<fe Spr 1st 5s... 1925 A-O 95 Oct '07
»8%noi% KanCFtS &Gull 1st7s..1908 J-D 100*2 Aug'07
80 92 Kan C Ft Scott <&M 6s___ 1928 M-N 110 112*2 110 110
850 £1% KanCM <¢' gen 4s.. VIS 94*2 D ec'06
Assented income 55 .1934 M-S 89 Sep '07
Kan C & M Ry & Br 1st 551929 A-O 99 May’'o7
Maine Cent cons 1st 7s...1912 A-O 113% Nov'06
Cons 1st4s A-O 101*4 Sep '05
Maro Hough <feOnt 1st 68 1925 A-O 118 Mh\'04
104 107% Mexican Central cons 4s..1911 J-J 71 75 76% Sep '07
Istcons inc3s.. Jan 1939 j 'y 26 R2*'06
97*3 97*2 2d cons me 3s Jan 1939 J'ly 17% Aug’'05
Mich Telep 1st 5s.. .1 J-J
Minne Gen Elec con g J-J 102*2 Aug’'04
New Eng Cot Yarn 5s___ F-A 94 94
79%<a 90 New Eng Teleph 6s A-O 99 Oct '07
HI 03 H103 A-O 100*8 Jan '07
98 100\ A-O
moom i00% New England cons g J-J
97% 99% Boston Term 1st 4s.. A-O
NTNH&H con deh 3 281956:J-J 81. Sale 81 82*.,
97U 97% Old Colony gold 4s .1924 F-A 101 *2Sep '06
84% 91<a Oreg Ry ft Nav con g 4s..1946 J-D H102% Jan '05
Oreg Sh Line 1stg 6s.......1922 F-A 11121% M ar’'06
98% 102 Repub Valley 1stsf6s...1919 J-J 102 Aug'97
88 95 Rutland 1st con gen 4%s.1941 J-J 107 2Nov'05
Rutland-Canadian 1st 451949 J-J 102 Mai'02
Savannah Klee 1stcons 5s.1952 J-J 98*2May’'06
97 100 Seattle Elec 1st g 5s........1930 F-A 98 % Oct '07
96 % 102 Terre Haute Elec g 55 1929 J-J 97 Apr'07
99 99 Torrington 1st g 5s.. .1918 M-S 99*2 Nov'06
Union Pac RR & 1gr g 4s.1947 J-J J93 *20ct '07
20-year conv 4s.............. 1927 J-J j[87 *2Sep '07
89 90 United Fruitconv gen 5s.1911 M-S 114 Sale 114 1144
93 100 U S Steel Corp 10-60yr 58.1963 M-N 1184 Sale 1S3'2 H85
98 98 West End Street Ry 4s___ 1915 F-A 100 2Jan’07
Gold 4 %s M-S 95 Nov'07
100 100 Gold deDenture 4s M-N 102% Jan '06
128 128 Gold 4s 1917 F-A 99 22May’'07
Western Teleph & Tel 58.1932 J-J 78 79
82*2 97* Wisconsin Cent 1stgen 4s1949 J-J 1194>2Sep '05
90% 96 Wi isconsin Valley Isu 7s..1909 J-J 109% Aug'05

*No price Frida

y; latest bid and asked.

1509

Range
smce
January

Loiv Jliah.
98 %2 8%
92 100%

'95" "98%
100% IO0*a
110 120

89
99

92
101

1176% 85%-

93 100%
99 100
100**. 100%

79*2 106%

105
97

1ilt3-.]1102
1187 >51f87%
108*3 115
1179 H90%
100*2 100%
95 102

99*i ibo%
74 99

HFlat price.

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

Share Prices—Sot Per Centum Price*

Saturday Monday Tuesday
Dec 7 Dec 9 Dec 10
81 81 ‘60 80 *3
13 13 13 13 *12 13%
24 24
10*4 10*4 10% 10*4
*44 45 *44 45 *44 45
27% 18 27*3 28 27 27%4
8al 87 8% 83
19 19
-4 5 6
77 w7’ 77 78
50 57 56 56% 55*2 56*2
3 1 11
6C1Blg 57% 5Giil8 57*4 506xa 66
37 7 «36-2 37 36\ 37
6% 6% 61lie 6% 6*3 6%
17 18 17*, 17% 16% 17%
46% 47% 46% 47% 45**  46%e
39 39 39% 38 39 39
£ 37 38 *37 38 37 37
49:4 50 49% 497 *48 48
733 74*4 738 73% 2% 73%
PliIlLADEI/PI 11A
Inactive Stocks
Allegheny Valpref__ 50,
American Cement .50 33
Amer Pipe Mfg
Bell Telephone 47*2
Cambria lron.. 424
Central Coal & Coke.lot
Consol Trac of Njr...100
Diamond State Steel.. 10
Preferred .10
Easton Con Electric b.50
Elec Storage Batt___ 100 28
Preferred 100
Ft Wayne <fcw vV 00
Germantown Pass........50
Indianapolis St..
Indiana Union Tr._ 100
Insurance Coof N A..10  19*2
Inter Sm Pow & Clieru.50
Keystone Telephone ..50 4
Preferred .50 20
KeystoneWatchCase.lOO
Lit Brothers 14*3
Little Schuylkill. 54
Milneliill €€ Scliuyl H..50
N Haven Iron & Steel.5
Northern Central......... 50
North Pennsylvania. 50
Pennsylvania Salt........ 97
Pennsylvania Steel. 100 ,
Prelerred uH4
Phila Co (Pitts) pref 85 37
Phil German <N orris. 50 137 140
Phila Traction .50 82 b3
Railways Genera 10
Susqueh Iron & Steel..
Tidewater Steel. 0
Preferred.. 10
Tonopah Mlnlng of Nevl 6*4 6%
Union Tr of Ind......... loo
United NJ RRAC..100
Unit Trao Pitts pref..50 45
Warwick Iron <tsteel. 10 6*c
WestJersey * SeaSli.50 50

Westmoreland Coal....50
Wilkes (las ¢ Elec..100

*Bid and asked; no sales on this das’,

Digitized for FRASER
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Federal Reserve Bank of St. Louis

Range lor Year

Sales  ACTIVE STOCKS Range tor Freviou*
01 the . 1907 Year (1906)
Wetlnexaay Thursday ividay Week (For Bonds and Inactive
Dec 11 Dec Vi Dec 13  Shares Stocks see below) Highest Lowest  Highest
Baltimore
Con. Gas EL L. ®ePow.100 33"3Jan 15 35 Jan 9 35*3Dec 41 J'n&
Do pref.. 80 May29 85 Jan 10 80 Oct 90 Jne
80 80*3 80 80% 80% 80*i 163 Northern Centra 78% Nov 4 97 Jan26 97 J'ly 111*4Dec
*11 13 *12 13 312 Seaboard (new). 10 Nov 2 23*4Jan 7 22 Dec 32 Jan
*22 25 25 Do 2d pref.. 24 Deo 7 48 Jan 7 48 Dec 62*2Jan
10 10 *10 10*3 110 United Ry & Elec 8% Oct24 15 J'ne27 13 Dec 19 Jan
Philadelphia
*44 45 *44 45 44 44 44 American Railways. 50 44 Dec 4 51 Jan 2 50%Sep 54 Jan
26 *3 2631 26% 26% 26*3 26:b 3,669 Cambria Steel 50 22 Oct24 47*2Jan 24 30% Jan 39% Nov
9 9 8% 8% 8*%« 0%6 1,012 Electric Co of America 10 7HOct 24 11% Jan 14 11 Ma> 12% Nov
*3 *3 6 Gen Asphalt tr ctis___100 3 oct 3 8 Jan25 6 Nov 14 Jan
*17 19 60 Do preftrctfs___ 100 13% Nov2b 36 Jan25 31 Dec 48 Jan
*4%........ *4% ... 4 431 418 Lake Superior Corp___100 4 Deol3 16 Jan 8 14%Nov 233%Jan
77 77 77 77 76% 77 436 Lemgli C cNavtrctfs. 50 6* Oct 30 103 Jan 7 100 Dec 118 Jan
54*3 55*3 56*3 57 56 56 2 3,627 Lehigh Valley . 50 48% Oct 30 7b%Jan 5 65 May 86 J'ne-
1676 15 *% 1 2,900 MarsdenCo.. .100 %Nov20 2%lan 7 i%8Oct 3If>ioJan
56% 66*2 365i0 56% 55% 66*4 3,197 Pennsylvania itR . 50x52 Nov 4 'OlieJan 8 61% J'ly 73*%8Jan
35% 35% 7 37 *35 36 137 Pliiladelp’aCo (Pitt . 50 33% Nov29 48*4Jan 4 47 Apr «54 -tMar
6% 6% 6'a 672 6% 6*2 1,325 Philadelphia Eiectrict. 25 6sleNov27 9 Apr 4 6% Dec 9316 Oct
16% 16% 17*, 17% 17 17*4 3,0tf4 Plala Rapid Transit*.. 50d12 Nov20 i26*sMay 6 cl 94 Dec £31 *Jan
44% 4511i« 46% 45% 46 43,793 Reading . 50 35% Oct 24 69:!>Jan 7 56*4 May 83 Jan
*37 39 Do 1st pref 50 30*VNov29 45% Jan 14 43% Apr 47*6ia Jan
37 37 *3i>*2 37° wW36*3 37*2 23 Do 2d piOf. 50 327*20ct 25 47 .mu 14 44% Jia) 51 Jan
47*3  47*2 47 w 473 47 47*2 688 Union Traction 50 41%N.>v22 60%Jan 22 58% l)cc 6> Aug
71*4 72*% 72*4 73 72 72% 5,253 United ©as Impt. 50 60% Oct 24 90*ti.J;iu 5 H81*3May 101 Feb
*20 5 WelsbachUo .100 25 May2! 30 wob18 25 Dec 32 Mar
PHILADELPHIA PHILADELPHIA liALIi.llOKE Ria Ask
Jtom! Pli Rea<l 2d 5s '33.A-O Chas Ry G & EI 55’99 M-S
iAl Val R'ext 7s 1910 A-O 103  104*2 Con M 7s 1911.....J-D 105 106 Cllarl C<feAext5s."09J3-J
JAIt ALVElec t28'33.F-A Con M 6sg 1911 -D TS 10 A-O
iAm Byaconv 55 1911.J-1) "95” Ex Imp M 4sg'47.A-0 City & Hub 1st5s5..'22 J-D 104 %
Atl City 1st 5s g '19.M-N Terminal 5s g 1941.Q-F 1133 114 City @Sub(Was)lstSs%S 97*2
iBalls Ter 1st 55 1926.J-D P W & B col tr 48'21.J-J 98*2 100 Coal €1 Ry 1st 55'20F-A
IBerg& EBrw 1st 65’21 J-J 100 Portland Ry 1st 5s 1930. Col<feGrnv Ist6s. I916J J 107"
Betlile Steel 6s 1998.Q-F Roch Ry<fc L con 5s'54J3-J Consol Gas 6s...1910 J-D  fo3
Choc* Me 1st5s 1949 J-J 103 U Trac Ind gen 5s5'19.J-J ,,1939 J-D  105*-.
Ch Ok&G gen 5s’'19 J-J 101 i'02' Un liys Tr ctfs 4s'493<fcd Ga& Ala lstcon 55'45J-J 98 %2
Col St Ry 1stcon 5s 1932 JUnited Rys Inv 1stcoll tr GaCar<fcN Ist5s9g'29J-3
ConTracotX J 1st5s.'33 "99* Si551926...cccinne M-N 63 64  Georgia P 1st6s...22 J-J 106
K& A 1st M 5s 1920 M-N ioi U Trac Pit gen 5s '97 J-J Gaso & Fla 1st5s 1945J-3 102
Elec t Peo Tr stk tr ctfs 86 8#*3 Welsbach sf551930.J-D "63* 64*2 G-B-SBrew 3-4s 1951M-S 39
Eq 11 Gas-L 1stg 5s 1928 Wlks-B G&E con5s'55J-J 2d Inoorue 5s 1951 M-N
H & B Top con 55 '25 A-O BALTIMORE Knoxv Trac 1st 5s '28A-0
Indianapolis Ry 4s.1933 Inactive Stock* LakeR El 1stgu5s'42M-S
Interstate 4s 1943 ..F-A 52 Ala Cons Coalz lion. 100 Memphis St 1st 55'46 J-J
ljehigliNav 4%s '14.Q-J 10272 "5 e 100 Met.St(SVa8h)Ist58'25F A 105*3
RRS 45 g......1914.Q-F Atlanta*r Charlotte. 100 Mt Ver Cot Duck 1st os. 74
Gen M 4%s g. 1924AQ-F Atlan Coast Line RR.100 66 Npt N&O P 1st 55'38 M-N
LeliV C 1st5s g '33..J-J Atlan CoastL (Conn)100 General 5s....1941 M-S
Leh V ext 4s 15t 1948.J-D Canton Cool 100 Norfolk St 1st 5s'44..J-J
2d 7s 1910 M-S 105 Cons Cot Duck Corp...50 North Cent4%s 1925 A-O 103
Consol 6s 192 J-1)  114*2 Preferred 50 Series A 55 1926___ J-J 104
Annuity 6s.. J-D Georgia Sou<t> Fla. ; Series B 55 1926___J-J 104
Gen cons 4s 2003.M-N  86*2 86 1st pref. Pitt Un Trac 5s 1997.J-J
Leh V Tran con 4s'35J-D 2d pref.. Poto Val 1st 55 1941..3-J
New Con Gas 5s 1948 J-D G-B-S Brewing 3xp Sav FlatsWest55'34 A-O
Newark Pass con 5s 1930 Seaboard A L 4s 1950 A-O 6bL 67
NT Pli& No 1st4s'39 J-J Bonds Seab ¢ Roan 5s 1926.J-J 100
Income 4s 1939...M-N Anacostla & Pot5s.......... South Bound 1st 5s..A-O
NoOliioTrac con5s’19.J-J Atl & Ch Ist7...1907 J-J UE1 L&P 1st4%s'29 M-N
Penn gen 6sr 1910..Var Atlan C L RR451952M-S 83% 84*4 Un Ry & El1st4s'49 M-fs 81 % 82
Consol 5br 1919...Var Atl Coast L(Ct)ctfs 55 J-D Income 4s 1949......J.D 45 45%
Penn & Md Steel con 6s. Ctfs of indebt 4s___J-J Funding 08 1986...J-D 71 71%
Pa *>NY Can 5s '39.A-0O 5-20 yr 4s 1925.. J-J Virginia Midland—
Con 4s 1939 A-O BaltCPass 1St55’11 M-N too 2d series 6s 1911...M-S
Pcdu Steel 1st5s'17 M-N Balt Fnndg 58.1916 M-N 110 3d series 6s 1916..M-S
People's Trtr certs4s '43 92 Exchange 3%s 1930 J-J 92 4th ser 3-4-55 1921.M-S
P Co I«t<& col tr 55’49 M-S 101*3 Balt& P 1st68m 1'11 A-O 5th series 5s 1926.M-S
Con<fccol tr 5s 1951M-N  'Vo Balt Trac 1st5s..29 M-N Va (State) 3s new '32-J-J 87
Phil Elec gol<t trust ctfs. No BaltDIv 551942 J-D 106 Funddebt2-3s1991.JJ 87
Trust certifs 4s.............. "65 Cent'l Rycon5s1932 M-N  104%2 West N C con 6s 1914 J-J
P Egel il 59'20.A-0 Ext<fe Imp 58.1932 M-S WesVaC&PIst6g'll J-J 102
Gen M 4s g 1920.. A&O 108% ChasCityRy 1st5s'23J-J Wil & Weld 6s5..1935.3-J 105
t Ex-riglit<j. U$7.60 paid, r$15 paid, t $10 paid, i S35 paid, a Receipts, b $25 paid, e $30 paid. d$42*gp&id.
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can be obtained.

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

THE CHRONICLE.

imvestmmt and flailraad gaXt\\i%zntt.

RAILROAD GROSS EARNINGS.

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

151 1

We add a supplementary

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

period.

ROADS.

Ala Great Southern
Ala N O & Tex Pac.
X O &N East...
Ala & Vicksburg.
Vicksburg Sh & P
Ala‘ienu & North. .
fc Atch Top & S Fc.
Atl; nt" & Chrrl
Atlan Blrm & AtT_.
Atlantic Coa.st Lino
Baltimore & Ohio..
Bangor & Aroo”tool:
Bellefonte Central..
Bridgeton & Saco R
Buff Roch & Pitts..
Buffalo & Susq Ry.
C n dien Noitn.ern.
Canadian Pacific___
Central of Georgia..
Central ofN Jersey.
Chattan Southern..
(Jnesapeake & Ohlo.
Chesterli( 1d & Lane
Chicago & Alton Ry
Chic Great Western
Cnic Ind & Loulsv.
Chlc Ind & Southern
Chic Mllw & St Pau,
Chic & North West.
Chlc St Paul M & G_
Clilc Term Tran RR
CIn N O & Texas P
Cincinnati Northern
Clev CIn Ciilc & St L
Colorado Midland..
h Col & South, Sys..
Col Newb & Laur..
Copper Range
Cornwall
Cornwall & Lebanon
Cuba Railroad
Delaware & Hudson
Denv & Rio Grande
Detroit & Mackinac
Det Tol & Iront Sys
Dul So Shore & Atl.
Erie ..
Evansville & Ter H
Fairchild & N E
Fonda Johns & GTov
Georgia RR
Georgia South & Fla
Grand Trunk Syst..
Gr Trunk West..
Det Gr H & Mllw
Canada Atlantic.
Great Northern. _
Montana Central.
Total svstem
Gulf & Ship Island-
Hocking Valley
Illinois Central
Inter & Great North
a Interoceanlc(Mex)
lowa Central
Kanawha & Mich..
Kansas City South.
Lake Erie & West'n
Lake Shore & M Sou
Lehigh Valley
Lexington & East..
Long island
Louisiana € Arkan.
Louisville & Nashv..
Macon & Blrmling..
Manlstlque.......... ..
Maryland & Penn..
aM<xlcan Central..
a Mexican Internat.
a Mexican Rallway.
a Mexican Southern
Michigan Central-.
Midland Valley
Mineral Ran
Minnef<p & St Louis
Minn StP & S S M.
Mo Kansas & Texas
Mo Pac & Iron Mt_.
Central Branch..
Total
b Mobile Jack & K C
Nashv Chatt & St L
aNat RR of Mexico
Hldaltro & N E_.
Nevada-Cal-Oregon
Nevada Central
N Y Chic & St Louis

Latest Gross Earnings.

S

July 1 to Latest Date.

Week or Current Previous Current
Month. Year. Year. Year.

$ $ $
— See Sout hern Rail way.
November. 276,044 250,430 1,349,997
November. 148,238 134,172 678,727
November. 141,638 141,942 690,259
September 3,507 3,579 11,013
October __ 8,572.456 8,486,477 32,578,021
September 54,795 36,877 1,106,122
September 168.295 120,909 493,087
October _. 2,460,410 2,212 313 8,524,840
October 7,790,677 7,321,458 30,231,938
October 280,825 321,309 1,043,772
November. 6,249 5,285 ,694
October .. 4,884 4,540 22,017
1st wk Dec 165,076 140,254 4,526,245
Septembtr 184,125 149,154 576,025
1st wk De< U.8 80 125,510 4,694.600
1st wk Dec 1,539,000 1,409,000 35,862,951
4th wk Nov 313,500 329,000 5,438,751
October 2,513,023 2,189,890 10,013,529
4th wk Nov 2,093 3,971 60,858~
October 2,777,100 2,147,033 10,375,939
S; ptember 5,567 4.051 15.349
October 1,274,625 1,212,601 4,547,909
4th wk Nov 183,938 214,438 3,609,124
1st wk Dec 88,219 108,421 2,601,474
— See New York Cen trai.
October 5,890.935 5,808,239 21,766,192
October .. 7,040,662 6,565,388 25,969,884
October 1,355 563 1,415,873 4,960,089
4th wk Nov 44,618 42,701 762,220
— See Sout hern Rail way.
— See New York Cen tral.
— See New York Cen tral.
October .. 240,203 230,898 900,304
1st wk Dec 319,411 302,472 6,706,371
October 32,577 29,044 99,496
September 77,144 72,107 253,103
October 15,135 19,339 79,332
October 35,621 36,353 155,457
October _ 134,118 137,135 577,574
October 1,913,537 1,616,461
1st wk Dec 398,300 407,800 10,515,716
1st wk Dec 19,734 21,301 566,357
4th wk Nov 107 ,209 107,382 1,987,201
1st wk Dec 53,530 50,401 1,584,135
October 4,800,964 4,877,066 19,561,109
— See Rock Island S ystem.
October 2,045 1,627 6,108
October 66,800 66,162 324,203
October 334.971 298,906 1,079,637
— See Sout hern Rail way.
1st wk Dec 810.017 778,412 21,106,762
3d wk Nov 127,984 133,931 2,719,975
3d wk Nov 37,516 36,411 774,357
3d wk Nov 42,674 47 798 979,202
November. 5,885,633 4,903,818 28,720,425
November. 200,711 238,484 1,150 412
November. 6,086.344 5,142,301 29,870 ,837
4th wk Nov 48,852 53,493 1,024,475
October 658,935 602,280 2,655,410
November. 4,830,090 4,630,897 24,769,591
1st wk Dec 119,000 159,00 3,180,148
1st wk Dec 138.489 136,721 3,283,214
1st wk Dec 53,997 61,035 1,416,649
October 221,424 193,127 849,674
October 891,240 770,272 3,545.930
—See New York Cen tral.
— See New York Cen tral
October 3,526,233 13,537,185
October .. 61,717 40,486 2516 ,96Q
September Dec.10,270 Inc.175,
October -. 102,600 105,032 451,955
1st wk Dec 836,605 959,615 21,992,040
November. 12,905 14,655 67,210
November. 3,131 3,648 28,002
October 43,595 36,159 150,153
October __ 3,160,457 2,537,837 12,238.947
1st wk Dec 142,181 159,255 3,789,466
3d wk Nov 159,500 148,300 3,106,000
3d wk Nov 20,446 21,849 522,348
—See New York Cen tral
November. 85,240 64,794 572,086
1st wk Dec 14,644 14,550 375,279
1st wk Dec 79,244 70,679 1,930.549
4th wk Nov 328,815 293,264 5,691,033
September 12,278,658 2,088,369 6,791,607
1st wk Dec 707,000 810,000 21,609,589
1st wk Dec 25,000 28,000 773,000
1st wk Dec 732,000 838.000 22,382,589
Wk Nov 30 32.830 32,624 681,971
October 1,022.928 996,162 4,028,524
1st wk Dec 309,925 294,583 7,076,892
1st wk Dec 15,297 17,643 447.773
4th wk Nov =8,205 7.594 168,148

7,495 8,558 31,197

Previous
ear.

5
1,222,896

9,885
29,844,543
1,043,466
363,787
7,918 659
28,125,241
1,007,065
23.587
18.886
3,739,022
431,740
3,505,400
32,789,792
5,022,294
8,997,117
65,796
8,420,512
9,872
4,480,542
3,995,731
2,724,698

21,268,745

872,464
5,860,377
99,156
214 117
76.881
171,874
521,856

9,306,941
540 .424
1,790,973
1,843,735
18,194,447

5,587
307,955
1,001,670

19,736.153
2,472,183
733,602
905,264
25,477,243
1,203,144
26,680,386
974,507
2,433,444
22,983,608
3,967,004
2,970,562
1409,675
793,222
2,820,156

1Q4 A7TR
794
419,041
20,651,701
71,816
40,857
132,236
9,159,907
3.387,995
2.797,500
482,626

283,145
348,053
1,730,651
6 891,971
5.877,586
20,683,506
740,000
21,423,506
594,370
3.800.657
6,374.542
437,642
135,113
28,012

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

Latest Gross Earnings.

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur nt Year Prevs Year Inc. orDec. %
S $ $

4th week Sept (41 roads) 13,165,110 12,153,033 + 1,012,077 8.33
1st week Oct 544 roads 10 550,529 9,860,692 + 689,837 6.99
2d week Oct 44 roads 10,889,698 10,354 093 + 535,605 5.17
3d week Oct 45 roads 11,248,141 10,614,370 + 633,771 5.97
4th week Oct £47 roadsg 16,942,553 16,359,665 + 582,888 3.50
1st week Nov (44 roads) 10,342,034 10.023 569 + 318,465 3.17
2d week Nov (44 roads) 10.312.335 10,503,418 — 191.083 1.82
3d week Nov (44 roads 10,306,500 10,141,691 + 164,809 1.62
4th week Nov £45 roadsg 13,330.340 13,468,579 — 138,239 0.99
1st week Dec (32 roads) 8.385.504  8.696,270 — 310,766 3.56

a Mexican currency, ft Includes earnlnirs of Gulf & Chicago Division,
/lears, d Covers lines directly operated,

jarnin?'l of Col.

¢ Includes the Chicago <€ Kastern Illinois in both, years,
& South.. Ft Worth A Denver Cltv and all affiliated line*, excepting Trinity J: 3razoj Valley R.i.

July 1 to Latest Date.

HOADS. Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
$ $ $ S
N Y C & Hud River October 9,059,632 8,592,458 36,129,360 33,375,425
Lake Shore & M S Octobf.r . . 4,315,713 3.761 ,665 16,338,842 14,93<>347
Lake Erie & West October .. 512,330 450,793 1,898,306 1,858,975
Chic Ind & South October _ 261,575 211,600 1,001,982 749,593
Michigan Central. October 2,837,509 2,421 ,325 10,252,400 8,992,991
Cleve C C & St L. October 2,587,211 2,270,095 9,832,312 9,005,762
Peoria & Eastern October 336,691 282,640 1,102,256 1,074,925
Cincinnati North. October _ 104,524 84,730 378,310 387,148
Pitts & Lake Eric October 1,508,389 1,272,168 5,868,940 5,043,276
Rutland October 07,188 266 796 1,201,373 1,077,852
N Y Chic & St L. October 990,377 848 609 3.566,506 3,279,361
N Y Ont & Western Septem ber 693,363 715 767 2,419,766 2,368,642
N Y Susq & West.. October 346,127 290 480 1,178,920 1,008,505
Norfolk & Western. October _. 3,073,026 2,552,352 11,974,813 10,078,930
Northern Central .. October .. 1,280,707 1,120,507 4,892,777 4,209,777
Northern Pacific__ September 6,586,755 6,267,269 20,712,005 17,868.114
Pacific Coast Co__ October .. 797,502 654,459 3,028,920 2,442,127
dPenn— East P & E October__ 15361184 13686484 59,934,507 52,265,707
d West of P & E. October ._ inc. 963,100 Inc. 4,2 95,300
Peoria & Eastern.. —See New York Cen tral.
Phila Balt & Wash. October 1,667,381 1,461 281 6,319,176 5,688,776
PittsCin Chic & St L October _. 3,096,063 2,724 624 11,606,784 10.252,842
Pitts & Lake Erie —See New York Cen tral.
Raleigh & Chariest. September 5,563 4,387 16,176 14,623
Raleitrh & Southp'rt October _ 12,637 8,184 43,801 28 016
Reading Railway .. October 4,271,817 3,828,428 16,006,193 13,884,105
Coal & Iron Co.. October _. 4,397,071 3,703,813 13,165,613 10,242,482
Total both cos___ October .. 8,668,888 7 532,241 29,171,805 24,126,587
Rich Fred & Potom September 157,182 126,724 524,413 414,397
Rio Grande June___ September 71,671 77,366 228,823 202,861
Rio Grande South.. 4th wk Nov 18,552 15,176 286,078 263,786
Rock Island System September 5,641,387 4,885 262 16,367,672 14,315,597
e St L & San Fran September 4,522,949 3,989,441 13,569,911 11,472,116
| Evansv & Ter H September 217,075 194,204 639,873 606,680
Total of all lines. September 10381412 9,068,908 30,577,460 26,394,396
Rutland ___ .. —See New York Cen tral.
St Joseph & Gr Isl__ October 149,408 163,055 618,985 595,300
St Louis & San Fran — See Rock Island S ystem
St Louis Southwest. 1st wk Dec 164,241 208,349 4,774,902 4,470,854
Seaboard Air Line.. October _. 1,518,134 1,384,429 5,464,327 4,922,887
Sierra Railway August__ 42,96 41 ,361 83,187 79.802
Southern Indiana.. November. 178,377 138,467 813,496 672,893
¢ Southern Pac Co. October 12083574 10870339 46,338,232 39,384,846
Southern Railway. _ 1st wk Dec 1,017,786 1,109,479 26,174,242 24,539.766
Mobile & O hio... 1st wk Dec 163,105 184,729 4 768,363 4,347,711
CIn N O & Tex P. 4th wk Nov 226,274 199,128 3,813,994 3,525,955
Ala Great South. 4th wk Nov 119,431 113,426 1,733,948 1,617,644
Georgia So & Fla. 4th wk Nov 52,692 56,799 982,598 893,937
Texas Central 4th wk Nov 30,339 38 168 531,653 485,492
Texas & Pacific 1st wk Dec 270,298 314,963 6,887,582 6,736,137
Tidewater & West. September 7,437 6,357 26,176 22.446
Toledo & Ohio Cent October 429,159 409,069 1,802,162 1,743,899
Toledo Peo & West. 1st wk Dec 19,841 19,872 50,351 559,403
Toledo St L & West 1st wk Dec 81,702 87 .737 1,970,520 1,864.330
Tomblgbee Valley.. October 5,312 4,434 23,235 19,748
Tor Ham & Buffalt November. 81,054 66,300 397,741 329,920
Union Pacific Syst. October _. 7,789,817 6,974,427 28,982,558 25.671,759
Virginia & So West. November. 102,104 76,828 32,365 420.754
W abash 1st wk Dec 442 442 490,909 12,467,305112,493,994
Western Maryland. 1st wk Dec 112,370 92,88 2,787,74 2,368,68&
W Jersey & Seash.. October 462,630 372,330 2 699.869 2,422.469
Wheel & Lake Erie. 1st wk Dec 97,250 132 707 3,054,467 3,738,906
Wisconsin Central.. September 609,818 649,325 2,087,407 1,940.662
Wrlghtsv & Tennille September 26,157 28 640 65,541 67,752
Yazoo & Miss Valley November. 974,935 899,200 4,096,038 3,630,45&
Current Previous
Various Fiscal Years. Period. Year. Year.
Atlanta & Charlotte Air Line___ Mch 1 to Sept 30 2,558,430 2,373,239
Bellefonte Central . Jan 1 to Nov 30 59,084 s
Delaware & Hudson Jan 1 to Oct 31 16,930,366 14,287,027
Manlstlque___ .. Jan 1 to Nov 30 59,221 91,987
Mexican Railway.. Jan 1 to Nov 21 7,077,200 6,294,100'
Mexican Southern.. Jan 1 to Nov 21 1,197,394 1,120,254
New York Central.. Tan 1 to Oct 31 83,060,255 76,254,649
Lake Shore & Mich Solithern Jan 1 to Oct 31 37,928,378 35,546,444
Lake Erie & Western_____ Jan 1 to Oct 31 4,330,843 4,384,354
Chicago Indiana & Southern. Jan 1 to Oct 31 2,501,480 1,895,856
Michigan Central Jan 1 to Oct 31 24,086,380 21,612,134
Cleve CIn Chic & St Louis Jan 1 to Oct 31 22,272,081 20,368,280
Peoria & Eastern Jan 1 to Oct 31 2,544,176 2,536,481
Cincinnati Northern-——-——-- Jan 1 to Oct 31 858,114 862,909
Pittsburgh & Lake Erie Jan 1 to Oct 31 12,910,983 12,090,432
Rutland Jan 1 to Oct 31 2,587,869 2,345,720
New York Chicago & St Louis Jan 1 to Oct 31 8,787,528 8,165,361
Northern Centra! Jan 1 to Oct 31 11,239.071 9,685,571
d Penn— East of Pitts & Erie___ Jan 1 to Oct 31 139075956 122092556
d West of Pittsburgh & Eric.. Jan 1 to Oct 31 Inc. 9,21 5.600
Phlla Baltimore & Washington. Jan 1 to Oct 31 14,497,287 13,202,187
Pitts CIn Chicago & St Louis__ Jan 1 to Oct 31 27,542 561 24,405,401
Rio Grande Junction Dec 1 .to Sept 30 693,211 573,58(1
Texas & Pacific___ Jan 1 to Dec 7 15,281,327 13,339,625
West Jersey & Seashore Jan 1 to Oct 31 5,160,521 4.593,021
Monthly Summaries. Cur’'nt Year Prev's Year %
$ $
Month Feb 1907 (122 roads). 162,283,992 152,555,191 4-9 728 801 6.0S
Month Mch 1907 (118 roads). 180,539,532 164,645.009 + 15.894,523 9.«*
Month April 1907 (118 roads). 188,130,451 154,894,748 + 33 235,703 21.4S
Month May 1907 (121 roads). 195,943,305 165 890,345 + 30 052 960 18.11
Month June 1907 (121 roads). 18* 125,657 161,235,109 +21 890,548 13.58
Month July 1907 (116 roads) . 187,069,790 163 685,258 + 23 384,532 14.28
Month Aug 1907 (121 roads). 197,288 033 175,726,323 +21 561,710 12.27
Month Sept 1907 (118 roads). 192,548,022 175,505,039 + 17,042,9831 9.71
Month Oct 1907 ( 56 roads). 60,724,491 57,338,839 + 3,385,652 5.91
Month Nov 1907 ( 56 roads) . 54,770,493 53,425.317 +1.345,1761 2 52

¢ Includes tlie Houston & Texas Central and its sub«idiary line* in botk

it Denver iCnta & Gulf RR,; Pecos Valley System and Santa Fe Prescott * Phoenix Ry.
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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 December. The table covers 32 roads and shows 3.56%
decrease in the aggregate over the same week last year.

1907.
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For the fourth week of November our final statement
covers 45 roads and shows .99% decrease in the aggregate
over the same week last year.

1907.

Fourth Week of Novembe 1906. Increase 1 Decrease .
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30, 38,
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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
roads from which monthly returns can be obtained, is given
monce a month in these columns, and the latest statement of
this kind will be found in the issue of Nov. 23 1907. The
next will appear in the issue of Dec. 21.
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Interest Charges and Surplus.— The followmg roads, in
addition to their gross and net earnings given in the foregoing,
also report charges for interest, &c., with the surplus above
or deficit below these charges.
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Latest Gross Earnings.

THE CHRONICLE

j Jan. 1 to latest date.

Name of
Road. Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
$ $ $ $

N O Ry & Light Co.. September 466,160 441,807 4,456,560 4,218,184
North Ohio Trac & Lt October ._ 155,291 134,890 1,615,075 1,428,241
Norf & Portsm Tr Co October 258,515 142,152 2,235,812 1,417,905
No Westchester Lt Co October 11,795 10,130 89,830
Northwestern Elev .. November. 160,270 139,857 1,590,862 1,368,280
Oklahoma City Ry.. October 24,270 s
Peekskill Light & RR October 16,477 12,151 140,221 120,963
Pensacola Electric Co September 20,005 14,270
Portland Ry Lt&P Co October .. 368,693 319,625 3,359,696 2,879,974
Puget Sound Elec Ry 165,079 142,603
Rio de Janeiro Tram

Light & Power October 553,488 5,146,378
Rockford & Interurb. August___ 64,494 53,191 399,180 338,789
St Joseph (Mo) Ry Lt

Heat & Power Co.. November. 72,498 67,619 796,111 759,290
Sao Paulo Tr Lt & P. October . 180,033 157,000 1,714,791 1,636,081
Savannah Electric Co September 52.893 49,805 446,398 473,674
:Schuylklll Ry Co August__ 22,510 139,334 121,876
South Side Elevated. November. 180,891 141,421 1,836,260 1,564,036
Sou Wisconsin Ry Co October 12,636 11,685 128,770 107,087
Syracuse Ray Tr Ry. October 108,659 95,619 1,041,781 898,510
Toronto Railway Wk Nov 23 63,918 58,088 3,034.117 2,718,674
Twin City Rap Tran.. 4th wk Nov 150,048 136,122 5,550,470 5,144,989
United RR of San Fr. September /)367,220 423,199
United Rys of St L__ October .. 971.322 933,613 9,087,659 8,566.571
W estchester (Pa) Ry October 10396 7,124 113,635 3,802
W hatcom Co Ry & Lt September 29,033 23,369 255,551 196,828

a Figures for the month In both ye
Ry., acquired Jan. 1 1906. b Figure
for consolidated company, d These
cludes Rapid Ry. Syst.,
Monroe & Toledo Short Line Ry. h

ars include operations of the Scranton
s are from Feb. 1. c¢ These figures are
are results for main line, f Now in-

Sandwich Windsor & Amherstburg Ry. and Detroit

Decrease due to strike and boycott.

Street Railway Net Earnings.—The following table gives

the returns of STREET
reported this week.

ra

ilway gross and net earnings

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. 30 1907.

The

next will appear in the issue of Dec. 28.

-------- Gross Earn'gs—-——- --—--—-Net Earnings---—---
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $
Ithaca Street Ry.b—
July 1 to Sep 30 30,469 32,593 11,756 12,746
«Jamestown Street Ry.b—
July 1 to Sep 30. 65,432 63,820 26,520 33,849
Lexington & Interurb..-Oct 52,538 46,663 21,080 18,023
J;n 1 to Oct 31 . 473,321 441,431 175,556 153,055
StJos Ry Lt Ht & P Co.Nov 72,498 67,619 34.262 32,297
Jan 1 to Nov 30....... 7J0.111 759,290 390,014 367,876
Syrac Lake Sh & Nor.b—
July 1 to Sep 30.......... 67,445 66,598 35,385 33,891
a Net earnings here given areafter deducting ta xes.
b Net earnings hereglven are before deducting t' xes.
Interest Charges and Surplus.
— Int.. Rentals. Ac.— —Bal. of Net E'ngs.—
Current Previous  Current Previous.
Year. Year. Year. Year.
Roads. S S 5 S
Ithaca Street Ry—
July 1 to Sep 30 5,277 5,140 79,401 2:10,671
Jamestown Street Ry—
July 1 to Sep 30.... 17,947 10,813 Z28.970 224.021
Syrac Lake Sh & Nor—
= July 1to Sep 30...... 12,307 1.566 *30,563 132,468
x After allowing for other Income received.
ANNUAL REPORTS.

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last editions

«of the
sections.

“Railway and

Industrial”

and “Street Railway”

This index does not include reports in to-day’s “ Chronicle.”

Railroads— Page. Industrial Companies— (Con) Page
Alabama Great Southern 1336 Amer. Tel. & Tel. Co. (bal. sheet
Alabama & Vicksburg 1394 &c., June 30 1907) 1398

Ann Arbor 1335
Atlanta Birmingham & Atlantic 1204
Atlantlc Coast Line 1335, 1342
Bangor & Aroostook--
Buffalo & Susquehanna-
Canadlan Northern
mChicago Burl. & Quincy
Chicago Peoria & St. Louis----1140

American Typefounders 1141
Batopilas Mining (official state-
ment May 1) 1399
Bergner & Engel Brewing, Phila.1460
Brill (J. G.) Co. (official state-
ment May 3) 1400
Consum. Gas Co. of Toronto__ 1400
Edison Elec. 111. Co. of Boston..1207

CIn. N. O. & Tex. Pac. .let__=.1393 Federal Mining & Smelting 1081
«Cleveland Lorain & Wheeling__1395 Granby Consol. M. S. & P 1399
Cripple Creek Central 1397 Homestake Mining 397
«Cuba RR 1337

Independent Brew. Co.of Pitts..1212
.1081

Detroit & Mackinac 1206 InternationalPaper .

Detroit Toledo & lronton 1335 International Text Beok 1309
Great Northern 1265,1273 Iron Steamboat Co 1460
Interborough Rapid Transit___ 1080 Keygtone Telephone 1398
lowa Central 1203 Lake Superior Corporation 1142
Kansas City Southern 1203 Mergenthaler Linotype........... 1142
Louisiana & Arkansas 1205 Monong. Consol.Coal&Coke (pre—

Mexican Central 108

Mexican International-—-—--1139, 1149

Minneapolis & St. Louis.
113

Missouri Pacific..
Mobile & Ohio ..1336
-National RR. of Mexico.. 1140, 1151
Nevada California & Oregon------- 1207

limlnary report)
New England Cotton Yarn_
North Shore Electric..
Pacific Coast 1093
Phoenix Iron Co. (bal. sh.oct. 12) 1459
Pittsburgh Brewing Co
Puilaian Co

New Orleans & North Eastern.. 1395 Repub.lron&Steel (4 mos.) 1458
New York Susq. & Western___.1205 Shannon Copper 344
Northern Pacific 1079, 1087 Standard Milling 82

Pennsylvania (bal.sheetMay 31) 1397

10
United Fruit 1268, 1281, 1337
1208

St. Joseph & Grand Island ..1396 United States Finishing
Southern Indiana 1268 U. S. Reduction & Refining__ 12('t

Texas Central
Toledo St. Louis & Western
Tonopah & Gold field .
Vicksburg Shreveport & Pacific. 1394
Western Maryland 126
Wisconsin Central .
Industrial Companies—
Allls-Chalmers !
American Book
American Cotton OH..
American Malting
Amer. Shipbuilding Co ,Clevel'dl208

" Boston Elevated

U .S. Steel Corp. (bal.sh.June30) 1459
United Wireless Telegraph (seml-
annual report).
Victor Fuel..
Virglnlalron Conl & Coke
Westlnghouse El.JcMfg_.i207,
Street Rallways—

Boston & Subur

Boston & Wocrester Elec. Cos..1458
Massachusetts Elec. Cos 457
Montreal Street Ry 1207
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Lehigh & Hudson River Railway.
(Report for Fiscal Year ending June 30 1907.)

President Lewis A. Riley, under date of Warwick, N. Y.,
Oct. 1 1907, writes:

General Results.— The gross earnings for the year Increased $181,948, of
27.47%, as compared with the previous fiscal year. The total operating
expenses increased $132,906, or 32.64%. Revenue from freight traffic in-
creased $179,976, or 29.90 %, and the entire freight traffic Increased 492,611
tons, or 33.23%. The number of tons carried one mile was 109,766,919
an increase of 33,821,461, or 44.53%.

Consolidation.— The mileage of the railway has been Increased 10.7
miles by the purchase of the Orange County RR., which corporation was
merged into this company on May 23 1907. A supplemental mortgage is
to be given by this company upon the property so purchased and consoli-
dated as additional security for the bonds issued and to be issued under
said general mortgage. Upon the delivery of said mortgage this company
will receive from the mortgage trustee the 2,000 shares of stock of the
Orange County RR. Co. owned by this company deposited under the
general mortgage, which stock will then be converted into the stock of the
Lehigh & Hudson River Ry. Co., the latter to be held in the treasury for
future disposition.

Maintenance.— Expenditures amounting to $97,951 were made for main-
tenance of way and structures, being an Increase of $15,936, or 19.43 %, as
compared with the previous year. During the year 21.40 miles of 80-lb.
steel rails were laid, replacing an equal length of lighter weight rail. Of
the 74.60 miles of main line owned, 27.20 are now laid with 60-lb. steel,
12.90 miles with 65-Ib., 0.7 miles with 70-lb. and 33.80 miles with 80-Ib.
steel. There were 33,725 ties placed as against 32,043 during the previous
year.

Bridge.— The bridge over the Delaware River at Easton is being rebuilt.
This bridge is 1,304 feet long, and was built in 1889, partly of second-hand
material. It Is jointly owned by the South Easton & Phlllipsburg RR.
Co. of New Jersey and the South Easton & Phlllipsburg RR. Co. of Penn-
sylvania, all the stock of both ccmpanies being owned by your company.

This expenditure will amount tu about $125,000, and is being paid for
from funds advanced by the Lehigh & Hudson River Ry. Co. to the above
companies. Masonry for the new piers has been completed and the new
structure Is now being erected.

Equipment— The sum of $45,198 was expended for the maintenance
of equipment, being a decrease of $20,041, or 44.34 %.

As noted In the report for the year ended June 30 1906, an equipment
trust (V. 83, p. 96) was created, covering 250 hopper-bottom gondola coal
cars, 10 low-side gondolas and 25 steel ore cars, all of 80,000 Ibs. capacity,
75 box cars and 6 IcJComotives.

In addition 6 locomotives were purchased, making a total of 12 loco-
motives added to the equipment during the year. A cash payment of
$15,741 on account of the additional 6 locomotives has been made and
loccmotive rental notes given for $68,594, the balance of the purchase
money, payable in quarterly installments, extending over three years.

Ten caboose cars were purchased, also one business car. During the
year 178 gondola cars were condemned and destroyed, the value of which
was charged off by depreciation. The total number of freight cars in ser-
vice at the end of the year was 1,088, having a capacity of 33,485 tons, an
increase of 320 cars and 12,645 tons; locomotives in service at the end of
the year 30, an increase in number of 12, or 67%, and an Increase in
tractive power of 85 %.

Financial.—Through the merger of the Orange County RR.
com pany there was an addition to “ccst of property of $453,735.

The 4 % equipment trust certificates issued at the close of the last
fiscal year, amounting to $400,000, have all been sold. The first install-
ment of $40,000 of this issue was paid off June 1 1907 (V. 83, p. 96).

In order to provide funds for rebuilding the Delaware River Bridge,
re-laying the railroad with 80 Ib. “T” rail, and other needed improve-
ments, ycur beard authcrlzed an issue of debenture bonds amounting to
$400,000, bearing interest at the rate of 4%, due July 1 1920, redeemable
after Nov. 1 1911 at 105. During the year $239,000 of these bonds were
scld at par. Bills payable were increased $2,000 (net).

During the year the following amounts were expended for additions,
betterments and equipment: For sidings and switches, $37,707: land pur-
chased, $2,758; passenger and fieight station betterments, dwelling houses
and track scales, $13,535; paint shop and new machinery at Warwick
N Y., shops, $6,781: additions to telegraph line, $317; account of loco-
motives purchased $99,986; business car purchased $4,413; freight cars
purchased, $414,176; advances on account new bridge across the Delaware
River at Phlllipsburg, N. J., new office building and additional switches
in Hudson Yard, Phlllipsbure, N. J., $80,649; advances to Mine Hill RR.
Co. for construction of a switch at Fianklin Junction, JC. J., $4,714.

COMPARATIVE FREIGHT TRAFFIC.

into this

Ores. Anth. COal. Bit. Coal. Merchandise. Milk.

1906-07, tons-.......... 426,709 154,446 144,745 1,197,812 51,147

1905-06, tons 435,274 117,086 91,542 786,630 51,716

1904-05, tons 320,386 108,089 58,937 381,820 36,145

1906-07, ermlIngs .. $150 ,472 $81,496 $40,906 $438,989 $70,003

1905-06, ermlings 158,268 60,415 23,204 292,667 67,335

1904-05, earnings __ 116,460 47.803 17,239 164,589 54,359

OPERATIONS FOR YEAR ENDING JUNE 30.

1906-07. 1905-06.

Prssengers carried 154,657 137,826

Passengers carried one mile 1,925,027 1,763,365

Ri te per passenger per mile 2.296 cts. 2.293 cts.

Freight (tons) carried 1,974,859 1.482,248

Freight (tons) carried one mile 109,766,919 75,945,458

Average rate per ton per mile 0.71 cts. 7.92 cts.

EARNINGS, EXPENSES AND CHARGES.

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

Gross earnings .$844,334 $662,386 $481,772 $509,408

Operating expenses___ 540,051 407,145 315,249 312,562

Net earnings. ........ .$304,283 $255,241 $166,523 $196,846

Deduct—

Taxes _ $23,208 $12,071 $11 ,384 $10,569

Interest on bonds. . 152,395 129,461 125,395 125,395

Interest on floating debt 3,503 5,576 7,721 4,691

Depreciation of equipment, &c_. *81,790 *35,641 527 31,754

.$260,896 $182,750 $145,027 $172,409

Surplus $43,387 $72,491 $21,496 $24,437
eDepreciation and sundry accounts adjusted.

BALANCE SHEET JUNE 30.

1907. 1906. 1 1907. 1906.

Assets— $ $ Liabilities— $ $

Cost of road 3 216,861 ,711,600]Capltal stock 1 .340,000 1,340,000

Cost of equipment-.1,258,914
Or. Co. HR. stock..
Adv for constr'n ..

770,2771Funded debt 2,669,000 2,669,000
200,000IDebenture bonds ... 239.000
240,423 |Equlp. tr. ctfs.,ser.A 360.000

So. Eas. & Ph. stock 150,000 150,0001Int. on funded debt. 65,342 62,171

Adv. for constr'n. 171,530 90,8801Audited vouehersand
Mine Hill RR. adv. | pay-rolls............... 173,568 44,249

for construction.. 45,574 40,86011,0ans & bills payable 72,000 70,000
Cash 0,869 186,802| Traffic balances 114,289 14,277
Due by agents 7,709 ‘8,163 |Open accounts.... 7,775 6,327
Traffic balances____ 201,365 74,4761Unpaid coupons 4,343 1,015
Open accounts.. ,966 24,927 Profit and loss, 394,408 351,020
Material and supplles 154, 936 59,6511

Total 5,509,725 4,558,0591 Total............ 5,509,725 4,558,059
—V. 83, p. 1588.

White Pass & Yukon Railway Co., Ltd.

(Report for Fiscal Year ending June 30 1907.)

S. H. Graves, President of the local companies forming
the White Pass & Yukon Route, makes the following state-
ment for the year ended Dec. 31 1906:
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Rail Division.— The chief improvements on the railway In 1906 were the
eplacing of the wiooden bridge 9-B by a steel one, and the wooden bridge
19-B by a concrete wall. The operating expenses of the rail division show7
a decrease of $33,044 as compared with the previous year, and of 858,382
as compared with 1904.

River Division.— We operated eleven steamers and nine barges on the river
and lakes and held eight steamers and one barge in reserve. The first boat
left Hootalinqua for Dawson on May 16; the first through boat left White
Horse for Dawson June 2 and the first boat for Atlin left Caribou on May
31. The last through boat from Dawson reached White Horse on Oct. 26
and the last boat from Atlin'reached Caribou on Nov.'2.

The conditions of navigation on the Yukon in 1906 were normal, though
there was difficulty throughout the season at Minto bar, and towards the
close of the season at other bad places. The operating expenses show a re-
duction of $36,153 as compared with 1905. Part of this is due to the
slightly greater tonnage in 1905, but most of it arises from the Increased use
of barges and the partial substitution of coal for wood as fuel. A compari-
son with 1904 shows that In 1906 we carried 1.413 more passengers and
1,508 more tons of freight, at a reduced cost of $58,994.

The chief incident on the river In 1906 was the destruction of the Colum-
bian by lire on Sept. 26,caused by the accidental explosion of gunpowder
in the cargo. As the vessel had some powder In her cargo, no passengers
were carried on that voyage. The loss was covered by Insurance.

Considerable improvement has resulted from more systematic operation
of the coal mines at Tantalus, and there was less difficulty than in the pre-
vious year in obtaining a satisfactory supply of coal for the fleet, and some
¢ >al was shipped to Dawson f>r the m<rket theri. But the pr.iduction of
coal in 1906 wias not so 1 rge as had originally been expected, in consequence
of difficulties and del; y Incidental to installing the Improved plant.

Winter Mail Service.— The mail, passenger, ptreel and freight winter
stage line service was carried on as usual between White Horse and Dawson
by means of four-horse sleighs and four-horse coaches, which made 167 trips
during the yeat 1906 (equivalent to 55,110 miles), carrying 38 tons of mail,
781 passengers, 4 tons of pracel freight, Including gold dust, and 215 tons of
ordinary freight. The conditions on the winter trail were peculiarly trying
last winter on account of excessive cold and snow storms, which continued
till quite late in the spring. As explained in my previous report, we shall
refuse to renew the winter mail contract on the present terms, which aie
yearly becoming more onerous, though so far we have always made a satis-
factory profit.

General Conditions.— The population and gold output of the various placer
districts on the American Yukon, and especially in the Fairbanks district,
have shown a satisfactory increase

In the Klondike district, the year 1906 has been marked by the advent
of the Guggenheim Exploration Co., which, under the name of the Yukon
Consolidated Goldfields Co., has commenced work on a gigantic scale. Most
of the ground on several of the important creeks has been acquired by this
company,and development woik inaugurated,embracing nearly 100 miles
or canals or ditches for conveying water to the higher levels for hydraulics
operations and for the generation of electric power; also the building of enor-
mous dredges for working the lower levels on an economic basis. The
dredges Installed In 1905 worked satisfactorily throughout the season of
1906. and a great impetus has been thereby given to this methed of gold >x-
traction. This has extended to the Forty Mile District, on both sides of
the bound ry, and a number of dredges for that district were shipped over
our line In 1906. [The reports of the Guggenheim Exploration Co. In V. 84,
p. 505, shows that the Yukon Consolidated Goldfields Co. represented an
investment on Dec. 31 1906 of $3,507,193. The Yukon Consolidated Gjld
Fields Co. was incorporated in March 1906 under the lews of Delaware
with $8,000,000 of authorized capital stock.— Ed.]

The railway connecting Dawson with the chief mining creeks on the Klon-
dike was completed and opened for traffic In 1906 as far as Sulphur Spilngs,
a distance of about 35 miles.

In the other Canadian placer gold fields there has also been healthy ac-
tivity. The Guggenheim Company, und:r the name of the Atlin Consoli-
dated Goldfields, installed an electric plant and steam shovel In the Atlin
district, which was started during the latter part of the season.

Iggﬁcoal mines at Tantalus changed hands and were greatly
in

As regards ore development, a great deal of work has been done during
the season In the Windy Arm district, and several Important bodies of sil-
ver ore opened up. and overhead tramways installed for shipping the ore.
Further discoveries of similar ore, both north and south of this district, indi-
cate that the field Is a large one, though not much development work has
been done on these new discoveries. Including these, ore Is now known to
exist along the main line of our railway from Log C-bin through to White
Horse, a distance of some 80 miles, and this does not include the ore in the
Atlin district.

At White Horse, several of the more Important copper properties changed
handds in 1906, and already some considerable ore shipments have been
made.

The statement of earnings of the operating companies has
been omitted the last two years from the pamphlet report.
Revenue Traffic for Calendar Years 1903-1906.

eveloped

906.
Rail Lines— Passengers carried, number--13,720 14,157 11,773 12,683
Tons ¢ rried, number 32,204 34,119 33,225 33,704
River Div.— Passengers carried, number-- 8,262 7,671 6,849 8,787
Tons carried, number___ 27,574 29,309 26,066 23,559
PROFIT AND LOSS ACCOUNT, PARENT COMPANY. YEAR ENDED
JUNE 30.
1906-07. 1905-06. 1904-05. 1903-04.
Credit— £ £ £ £
Int. on securities loci
companies . 52,944 52,944 52,944 52,944
Dlvs. on shares local cos. 96,822 98,479 70,539 68,270
Miscellaneous . . . . 44 598 103 1,171
Total 150,208 152,021 123,586 122,385
Deduct—
Int. on 1st M. con. deb.
stock 37,335 37,335 37,335 37,335
Int. on nawgatlon debs 15,333 15,333 15,333 15.333
Management charges___ 3 769 3,763 3,838 3,793
Com'n for ext. nav. deb. 3,194 3,194
Income tax 316 1,497 ""535 ' 4,533
Miscellane. u's . . 2,357 2,759 3,289 3,254
Total deductions 62.304 63,881 60.330 64,248
Balance, to bal. sheet___ 87,904 88,140 63.256 58.137
Dividends ... .a (5%>68,750 (5 %) 68,750 (5 %)68,750 (4 %)55,000
Surplus - 19,154 19,390 def.5.494 3,137
Balance brought for'd- - 14.765 11,544 3.3,040 44,326
Total surplus 33,919 30,934 27,546 47.463
Sinking fund —. 16,586 16,169 16,002 14,423
Carried forward - 17,333 14,765 11,544 33,040
a Including January 1908 dividend.
WHITE PASS & YUKON RY.. LTD., BALANCE SHEET JUNE 30.
1907. 1906. 1907. 1906.
Assets— £ £ Liabilities— £ £
Shares & secur's StocK, i 1,375,000 1,375,000
of local co’s..2.374,011 2,374,011 1st M 5% cons
Due from local deb. stock___ 746,702 746,702
companies__ 98,899 48,069 Navigation deb. 255,555 255555
Cash 684 29,150 Sundry creditors 57 41
Clnking fund__ 89,395 68,792 Sinking fund__ 89,395 68.792
Com’s'n extend. Profit and loss_-U 102.669 99,684
navlg. debsz. 6,389 9,583
Cons. 1st M. deb.
stk. purchased
for sinking fd. 16,169

Total. .. 2,569,378 2,545,774 Total 2,569,378 2,545,774
a One-fourth (£3,194) of the total commission was charged against
earnings In 1906 and 1907— see profit and loss account above.
V This Is the profit and loss surplus befote deducting dividends, £68,750,
and sinking fund. £16.586; total, £85,336. Allowing for these, the surplus
carried forward is £17,333, ss shown In profit and loss account above.—

V. 85, p. 1403, 101.
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Amoskeag Manufacturing Co.

{Report for Fiscal Year ending June 30 1907— Balance Sheet
Oct. 1 1907.)
The second annual report issued, since the merger with
the Amory Manufacturing Co. and Manchester Mills shows:
OPERATIONS— YEARS ENDING JUNE 30.

Amoskeao Department— ----------1906-07. 1905-06.
Yards. Bags. Yards. Bags.
Production of cloth 172,542,220 1,460,500 150,252,261 1,632,774
Prev. stock on hand 6,449,879 1,300 8,494,249 754
Total 178,992,099 1,461,800 158,746,510 1,633,528
Sales 169,801,188 1,460.955 152 296,631 1,632,228

Pres, stock on hand............... 9,190,911 845 6,449,879 1,300

Manchester Department— Year 1906-07.
Worsteds dyed & finlshed-14,870,3491 Worst'ds dyed & fin. sold-15,022,891

Do do on hand June N\ e
30 1906 1,132,7841 Worstedsdyed and finish'd
on hand June 30 1907.. 980,243
Total___----- 16,003,1341
INCOME ACCOUNT YEARSENDING JUNE 30.
1907. 1906. | 1907. 1906.

Receipts from linterest -.......... $88,878 $54,495

sales $17,879,541 $15,117,772 IGuaranty 61,499 50,210
Receipts from IRed in Inventory 102,969 386, 502

rental atct.. 1,249[Dividends 921,576 400,000

Total deduct’sS17,569,060 $14,613,795
,5 88

Total receipts..$17,879,541 $15,119,021/
Deduct— 1
Cost of manuf..$16,394,138 $ 1 3
Balance surplus for year $310,481 $505,225
BALANCE SHEET OF OCT. 1 FILED WITH MASSACHUSETTS
AUTHORITIES.

, 72 2

1907. 1906. 1907. 1906-
Assets— $ $ Liabilities— $ S
Real estate 3,000,000 3,000,000 |Capital stock 5,760,000 4,000,000
Mat. and stock in | Accounts payable. 1,425,000 2,460,000
process 1,633,841 2,453,049 [Surplus 2,470,353 2,502,610
Cash and debts re- iProfit and loss, 1.250,338 914,125
ceivable 6,271,850 6,184,5861Scrip for shares new
stock when au-
thorized 1,760,900
Total ... 10,905,691 11,637,6351 Total 10,905,691 11,637,635
—V 85, p. 223.

Arnold Print Works, North Adams, Mass.
(Receivers’ Preliminary Report of Nov. 51907.)

The receivers have made a preliminary report, containing
the financial statements of Nov. 5 1907 below shown, which
they explain in substance as follows:

Arnold Print Works.— Merchandise, supplies, &c\, are taken at cost, as
showm by the books. The receivers have made no attempt atre-valuation.
The ultimate value of plant and merchandise cannot at this time be defi-
nitely stated, but depends on continuance of the business and market con
ditions. Accounts receivable are the usual business accounts and appear
to be good, subject only to the usual collection losses.

The larger part of merchandise on hanc. consists cf finished prints and
gray cloth. Prints are largely stocks manufactured during the current
year, and are of recent patterns. We believe It unwise to force the sale
of the merchandise.

The plant consists of the works proper and the Eclipse Mill, both In North
Adams. The print works consists of about 24 acres, on which ate located
buildings with floor ~area of 1,030,944 square feet, with water rights, and
normally employing 1,600 persons. This plant is In excellent condition.
The books show the print works to have cost $2,589,123. A valuation for
the receivers by ar. appra set shows a value of $2,093,257, exclusive of
land, foundation of buildings, yard piping end water rlghts

The Eclipse Mill Is a well-equipped brick mill of modern construction,
with 80,000 producing spindles, 20,000 twist spindles and 2,000 looms.
It seems well adapted for the economical production of high-grade cotton
cloth. The books show that the mill has cost $2f243.030, and valuation by
the same appraiser show's a value of $1,804,114, exclusive of lend, founda-
tions of buildings, piping and water rlghts
conlgitaigg!tmn the{so%rle 18f96%pemi56%_and three boarding houses, In good

Gallup & Houghton (Beaver Mill) .— It appears that although money has
been borrowed under the name of Gallup & Houghton, the business carried
on has been, in fact, a branch of the Arnold Print Works, and the assets of
Gallup & Houghton, with some possible exceptions, have been held In
trust for the Arnold Print Works since 1896. The effect should be to cancel
the indebtedness of the Arnold Print Works to Gallup & Houghton as It
stands on both hooks and to Increase the assets of the Arnold Print Works
by any excess of assets of Gallup & Houghton above their liabilities. The
receivers have not included assets or liabilities cf Gallup & Houghton in
those of the Arnold Print Works above, but state the affairs of the two
companies separately. The plant consists of a cotton mill In North Adams
with about 50 acres and brick and stone buildings with water and steam
powei. The mill has 29,152 frame spindles and 900 looms. There are
also 84 tenement houses. The plant cost about $794,307 and a valuation
for the receivers by an appraiser shows a value of $561,747, exclusive of
land, foundations of buildings, tenements, pipings and water rights.

ARNOLD PRINT WORKS—RECEIVERS' STATEMENT
OF .VOV. 5 1907.

Assets— $ | Liabilities— $
Cash In bank and office.. 61.699J ["From the company's books.
Deposits In creditor banks iwhich appear to be correct.”]

clelmed by them as set-off 227.4( 9 Notes payable 4,661,075

Indebtedness to National
Bk. of Commerce, N. Y.,
claimed to be securea by
certain merchandise and

Mdse, goods in process,
silk, yarn (cost)

Finished mdse, on order
awaitingdellvery(cost)abtl ,573,0001

Supplies, fuel, &c. (cost). 177,448! accounts abt. 2,000,000

Accounts receivable x\ ,525,000 Accounts p' yable

Sundryaccts. &accr. int. £50,973 North Pownel Mfg.703,470

Due from WIIHamstown . Houghton _ 60,762
Mrg. Co-. . 25.158 YGaIIup & Hough-

Specialaccoun ) 11 ton (BeaverMIIl)755,289

Notes rec. & accrued Int.. j-50,000 |Mlscell,- neous, in-

Nat. bank stock at par. _ 86,400 cludingpay-rolls

(Tot.quick assets,$11,023,308) I and accrued Int-

[
7,246,220!

Parcels of real estate (est.) 50,000] erest 435,474
Insurance___ 73 eoiemeems 1,954,995
Print Works and Eclipse

Mill (see text) 3,897,371

Total assets-------m--mmmmem 15,039,417; Total direct liabilities.. 8,616,071

x Book value (approximate).

¥ See Gallup & Houghton report belowTand remarks above.

Contingent Liabilities (Endorsements on Notes>.

W IlI'mstown Manufacturing Co ... .iiieicnns $100,000
North Pownal Manufacturing Co 950,000
A. C. Houghton (secured by collateral of Mr. Houghton which

appears to be ample)......... s e o 500,000

Total possible contingent liabilities $1,550,000
Secured note of A. C. Houghton, mentioned above........coeee 500,000

Balance contingent liabilities $1,050,000

Note.— There has already been Included In statement of direct liabilities
above $703,470 due the North Pownal Co. As this sum. If paid In full,
would be available as an asset of the latter compr-ny to meet the endorsed
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notes, it is evident that the contingent liability on these notes is subjcct
to a reduction of such amount, not exceeding $703,470. es may result from
the uctuf.l working out of these cross liabilities.

GALLUP & HOUGHTON—FINANCIAL STATEMENT OF NOV. 51907.

A sscts—
Cash in bank and office * $1,623
Deposit in bank claimed by it as set-off 2,107
Merchandise, materials in process, supplies. &c 74,800
Accounts receivable 10,740
do do Arnold Print Works 755,289
Stock in national bf.nk and tiust company at par------—--------mm 69,200
(Total quick assets, $913,760.)
Insurance - 6,024
Plant 561,747
Paicels of real estate 30,000
Totsl assets. $1,511,530
TiahVitleH—
Notes payable $530,000
Accounts payable, Including p: y-roll and interest........cccccoeeeennee 6,861
Total liabilities - $536,861

The report filed by the receivers of the Williamstown
Manufacturing Co., filed on Dec. 7, it is stated, shows:

» Total liabilities, $496,682, Including $125,000 of notes payable. Assets,
$979,960, including: Cash in bank and office. $723; deposit in creditor
banks claimed by them as set-off. S12.480; merchandise. $33,967: supplies.
$4,607; notes and accounts receivable, $671,871 (of which $612,500 Is due
from A. C. Houghton, head of the Arnold Print Works, and $58,671 from
the North Pownal Manufacturing Co., another concern connected with the
Arnold Print Works; plant appraised by the receivers at $255,095, although
the books show that it cost $540,000 — V. 85, p. 1340. 1271.

Boston Towboat Company.
(Report for Fiscal Year ending March 30 1907.)

In the report made some time ago, President Alfred
Winsor said:

The past year’s business shows net earnings of $69,124, from which we
have pfild 4% dividend of $50,000 and credited the balance to deprecia-
tion and Insurance account. The cost of repairs has been $86,011, charged
to operating expenses. Your property is covered by $1,166,663 Insurance.
We are glad to be able to say we have made a favorable three years’ charter
of our three steamers on the Pacific Coast for coastwise business. These
steamers represent half our capital stock. This charter goes Into effect
in May. The last of March we floated the steamship Onondaga, ashore on
Cape Cod for 60 days. We have not settled the compensation yet, but un-
doubtedly will receive a fair amount.

RESULTS FOR YEARS ENDING MARCH 30.

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

Prollt and loss account $25,000 $25,000 $13,912
Insurance and depreciation 50,000 48,704
Net gain on business for year.. 69.123 115,883 72,292

Total X144.123 S189,588 $86,204
Deduct dividend paid 4% 50,000 4%50,000 1% 12,500

do Insurance and depreciation account 69,123 114,588 48,704

Total deductions ...$119,123 $164,588 $61,204
Balance to credit of profit and loss. $25,000 $25,000 $25,000

GENERAL BALANCE SH~ET MARCH 30.
1907. 1906. j 1907. 1906.

Assets— S $ Liabilities— $ $
Real estate. _ _ 76,016 75,692 ICapital stock. 1,250,000 1,250,000
Machinery 11,500 11.500 IAccounts payable 36,287 50,411
Merchandise ... 14,300 28,000 iReserve for de-
Cash & debts rec. 170,566 168,947 preciation 69,123 50,000
Wrecking appa- Balance, profit

ratus 22,278 22.000 and loss 25,000 25,000
Vessels, domestiie 330,750 314.272 iFloating debt.. » 25,000 25,000
Vessels, foreign. 780,000 780.000

Total.... 1,405,410 1,400,411 Total 1,405.410 1.400,411

— V. 82, p. 1042.

Boston Steamship Company.

(Report for Fiscal Year ending July 31 1907.)
Results for Years ending July 31.

1907. 1906. 1905. 1904.

Net proiits .. — $987 $5.645 $21,000 $125,592

BALANCE SHEET OF JULY 31.
1907. 1906. 19&7. 1906.
Assetsm— $ S | Liabilities—

Steamships, Nor. IPreferred stock. 755.000 755.000
P.ic. Ry. and [Common stock.. 755.000 755.000
Gov.contr'cts*2 ,484,834 2,482,305 |1st M. 5 % bonds 571.000 591.000

Spare machinery 4,630 ;Accounts payable 30,566 6,874

Cash . 28,3331 INotes payable 635.000 585.000

Debts receivable 51,883/ 94,869 ;Accrued Interest

Profit and loss.. 132,018 68.205 1 and taxes 7,108

Miscellaneous _ 51,976 47,495 j

Total -.2,753,674 2,692,874 | Total 2,753,674 2,692,874

+Mostly represented In the steamships Shawmut and Tremont, and con-
tracts made with the Northern Pacific Ry. and the Government. The
contract with the Northern Pacific was made in 1903, the year the company
began operations, providing for the use of the Boston Steamship boats for
carrying Northern Pacific freight Irom Puget Sound to the Orient and

Manila.— V. 85, p. 745.

Boston Belting Co. (Vulcanized Rubber Goods), Boston.
(Balance Sheets of Sept. 30 1907 and 1906.)
PROFIT AND LOSS ACCOUNT SEPT. 30.
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Buffalo (N. Y.) Gas Company.
(Report for Fiscal Year ending Sept. 30 1907.)

President Alex. C. Humphreys, under date of Buffalo,
N. Y., Nov. 19 1907, says in substance:

General Results.— The BufTalo Natural Gas Co. continues to furnish gas
at 30c. per 1,000 cubic feet, and. as the gas is used for fuel, and also for
Illumination through Welsbach burners, the competition continues to be
difficult to meet.

Our sales of gas Increased 3.67 %, contrasting with a decrease of .34 % in
1905-06 and a decrease of 2.39% in 1904-05.

Many new meters were connected to our lines, especially in outlying
district's, making a net Increase of 1,038, as against a net increase of 406 in
1905-06 and a net decrease of 195 In 1904-05. There was a net Increase in
cooking stoves and other appliances of 464; in 1905-06 there was an Increase
of 52 and in 1904-05 a net decrease of 646.

The profits for the year from gas sales were $287,452 and there was re-
quired for bond interest (5% on $5,805,000), $290,250, showing a deficit of
$2,798.

The expenses were considerably increased by labor troubles In the retort
house; increase in taxes for the year as paid in excess of the estimated
amounts previously charged; expenses of the hearing before the Gas and
Electricity Commission in the case of J. N. Adam, Mayor, against the
company; increase in cost of coal and oil; renewal of Iron house enclosing
Forest Ave. holder; increase In rental charge for People's Works due to
increased taxes. These Increases have, In part, been offset by Increase In
gas sales.

No charges were made to construction or investment account which
properly should have been charged to operating accounts.

During the year $23,725 was expended for extension and
plants and mains, contrasting with $21,649 In 1905-06.

The statement of quick assets shows a surplus of quick assets over floating
debt of $106,646. There are in the treasury $95,000 bonds available as
additional working capital.

Litigation.— The Ford franchise litigation has finally been compromised
and the back taxes have all been paid. The company paid about 70%
of the amount billed (as reduced by the courts) plus Interest, this settle-
ment calling for $66,037 above the amount charged to operating cost
during the seven years involved. This additional amount does not include
the increase as paid on account of the People's Co., and charged to the
rental of that company.

The city of Buffalo filed a complaint against the company before the
New York Commission of Gas and Electricity recently legislated out of
office. The complaint was aimed only against, the price charged, $1 per
1,000 cubic feet. The city stipulated that there was no cause-for complaint
as to quality of gas, jffessure or service in general. Just as the Commission
was expiring, a decision was rendered, 'n opposition to the evidence, re-
ducing the price to 95'L A bill in equity has been filed In the United
States Circuit Court for the Western District of New York to vacate such
decision and an injunction has been obtained In the suit under which the
consumers are paying at the rate of $1, the 5c. In question being deposited
by the company subject to the future action of the courts.

The results for four years compare as follows:

renewal of

1906-07. 1905-06. 1904-05. , 1903-04.
Net profits $287,452 $318,676 $324,104 $279,060
Interest on bonds 290,250 290,250 290,250 290,250

Balance, sur. or def_. def.$2,798 sur.$28,426 sur.$33,854 def.$11,190
BALANCE SHEET SEPT. 30.
1907. 1906. 1 1907. 1906.
Assets— $ $ I Liabilities—m $ $
Plant and equip’t. 14,679,730 14,656,007 |Stock common___ 7,000,000 7,000,000
Materials & suppl’'s ,967 75,1511Stock, pref., 6% .. 1,713,000 1,713,000
Treasury bonds.-. 95,000 95,000 |Gold 5% bonds... 5,900,000 5,900,000
Gas bills receiv’ble 37,798 32,696(Bench rep&irs------ 7,257 5,322
City of Buffalo... 35,038 16,8131Accounts payable. 100,716 47,823
Other aec’ts & bills IConsum’s deposits 72,352 69,657
receivable. 69,987 51.9721Reserve for im-
Open constr. acc’ts 5,408 3,0941 provements 63,563 63,602
Cash 1,266 272,89610th. res'ves, &cC_. 7,720 5,393
Prepaid accounts. 9,311 7,118 JaAccr'd taxes, &c. 10,239 192,332
[Profit and loss 6154,652 213,618
Total 15,029.499 15,210.7471 Total ...» 15.029,499 15,210,747

a Already charged to operating. 6 The profit and loss account was charged
during the year 1906-07 with $56,169 for adjustments not applicable to the fiscal
year.—V. 85, p. 1404, 43.

Harbison-Walker Refractories Co., Pittsburgh,
(Report for Fiscal Year ending Sept. 30 1907.)

Vice-President and General Manager H. W. Croft, under
date of Pittsburgh, Pa., Nov. 20 1907, says in substance:

The past year’s business has been the most successful since the formation
of the company.

The surplus on Sept. 30 1907, accumulated during the five years of the
company's existence, amounted to $2,858,000, Invested as follows; Better-
ments, $1,150,000; bonds redeemed to cover sinking fund requirements,
$885,000; bonds of the company bought and held in treasury, $432,000;
Increase in accounts receivable, $151,000; Increase in cash, $240,000.

Expenditures for betterments cover the following new fire-proof plants:
Mt. tnlon No. 2, Hays Station No. 4, and building brick plant at Temple-
ton, all finished and earning money during the past year; also the silica
brick plant at East Chicago, just completed. Betterments also cover
extensive enlargements at old works and large additions to the holdings of
the company In coal, clay, ganlster and other minerals.

In addition to the above betterments, during the past five years we have
expended and charged off $387,000 for extraordinary repairs to old works,
bringing them up to the highest point of efficiency; therefore such expen-
ditures should be at a minimum for the coming two years. (The public
accountants say: "A sufficient sum has, In our opinion, been written off
to take care of the exhaustion of the clay and coal land. There has been
actually expended and charged against operating expense a sum for extra-
ordinary repairs and betterments sufficient to take care of all depreciation
of plants. Ih addition $90,053 has been appropriated and expended out
of the year’s revenue, on account of new construction, to replace capacity
of old and abandoned works."sm—Ed.)

The good showing for the past year is due to having only well located
plants, maintained at a high point of efficiency, to the Increased volume
of business from our new plants, and to the high quality of our output at
minimum cost, rather than to any Increase in the selling price of brick.

Owing to the favorable conditions during the past year, the first dividend
was paid on the common stock Oct. 1, but If the present unsettled conditions

Pa.

1906-07. 1905-06.1 1906-07. 1905-06 of business continue, your board of directors may deem it prudent to pass
.$319,949 $261.042]Total Income- $680,941 $400,722 dividends on common stock until conditions warrant resumption.
. 25451 356151 Deduct— PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPT. 30.
. . 87,534 102,929 ]Dividends .(10-, >$100,000 (8)80,000 1906-07. 1905-06. 1904-05.
Adjustm’t prop. acct. 247,914 _ |Bad debts____ 1,471 773 Net profits after deducting expenses
Miscellaneous. . 92 1,1351 Charged off 197,534 ($256,232 In year 1906-07) for all or-
- dinary repairs and maintenance,
Total Income $680,941 $400,722] Total deductions...$299,005 $80,773 which cover depreciation of plants..$1,962,168 $1,739,082 $1,169,990
Balance, surplus, as per balance sheet ....$381,936 $319,949 Deduct—
BALANCE SHEET SEPT. 30. Extraordinary expenses, being repairs,
o Improvements, &c., Increasing capa-
Assets— 1907. 1906. | Liabilities— 1907 ci8P€and efficiency of the works 116,130 57,216 44,172
Real estate. 3190,313 8108,500 Capital stock $1,000,000 jons and expenses for new
Machinery 235,7081 Reserve fund 800,000 ¢ :P0@tion, to replace capacity of
Tools, fur. &fix 95,850J 50,814 Notes payable 88,000 qald and abandoned plants 90,052 100,000
Cash — ...l 22,9471 iProflt and loss, Charged off for depreciation of mining,
Debts receivable . 701,9571.1,123,7321 surplus 381,935 3:@§49 . 68,431 55,892 31,684
Merchandise 1,022,260 836.2531 Charged off for depletion of clay, coal
Trade marks......... 101 100 and ganlster properties 42,818 26,581 13,106
Miscellaneous 800 550
. Total deductions.......cccooviiinicicciccns $317,431 $239,689 $88,962
Total ..$2,269,935 $2,119,949j Total... ..$2,269,935 $2,119,949 Net profits $1,644,737 $1,499,393 $1,081,028
i 0, H Interest on bonds $136,688 $145,437 $154,812
On Jan. 11907 an extra dividend of 2% was paid along  J} R0 T POIS Lo (6)576,000  (6)576.000 (4)384.000
with the regular quarterly dividend of 2%, 8% per annum Reserved for preferred dividend e e (2)192,000
having been the regular rate for a considerable period.— Dividend on common stock.... -(37)90,000
V. 84, p. 1365. Surplus for the year ..o $842,049 $777,956 $350,216
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BALANCE SHEET SEPTEMBER 30.

1907. 1906. | 1907. 19g6.

Assets— $ $ I Liabilities— *
Prop, and fran. of Bonds 22,615,000 2.790.000

constituent cos 28,664,808 28,748,710 Common stock ... 18,000,000 18,000,000
Bett'ts completed. 816,528 719,201 Preferred stock___ 9,600,000 9.600.000
Bett'ts uncompi'd. 334,451 2,090 Int.&taxes accr'd. 65,688 86,500
Deferred charges Depletion fund___ 97,524- 62,249

to future oper’'s. *288,339  *514,207 Pay-rolls 86,396 67,762
Inventory at cost. S93.034 1,104,748 Accounts payable, ~250,815 /210,581
Cash 046,308 722,990 Deferred dividend. 6240.000
Accounts receiv'le_j/l,546,020 i/1,362,520 Premium on bonds 9,208 33,197

189,709 753

Bills receivable. 86,
2,858,146 2,016,097

18,6731Sundry reserves ..

Invest. of reserves. 134,275 | Surplus
Co. bonds purch. &
held in treasury. 432,000
Total .. .o 33,772,486 33,193.139] Total 33,772,486 33,193.139

a Includes clay, coal and ganister, tram and mine outfits, 8212,167, advanced
royalties, stripping, prospecting, uncompleted extraordinary repairs, &c.

IIAccounts of constituent companies against each other omitted,

z Total issue, $S3,500,000, less purchased and canceled for sinking fund, $885,000.

6 Paid Nov. 26 1906.— V. 85, p. 1464.

Independent Brewing Company of Pittsburgh.
(Report for Fiscal Year ending Oct. 31 1907.)
RESULTS OF OPERATIONS.

Year Year 8 mos. 20 ds.

1906-07. 1905-06. 1904-05.
Sales (barrels) 510,820 500,322 Not stated
Income from all sources during year.. $3,434,9/4 $3,306,541 $2,466,434
Cost of production and operation 2,541,255 2,292,347 1,732,604

Profits on sales $893,719 $1,014,194 $733,830

Disbursements—
Interest on bonds $270,000 $270,000 $195,030
Divs. on pref. stock (7 %) 315,000 315,000 236,250
Dlvs. on com. stock (1 %) 45,000
Interest on bonds of constlt. cos 4,609 "m2"330 1,532
Depreciation 127,705 *126,536 100,000

«Total disbursed $762,314 $713,866 $532,812

Surplus $131,405 $300,328 $201,018
Undivided profits previous year--—-—— 826,673 201,018
Reserve for pref. div. Nov. 1 1S05___ 78,750
Unused reserve for depreciation 246,577

Net sur. & undivided prof. Nov. 1_ $958,078 126,673 $201,018

BALANCE SHEET NOV. 1
1907. 1906. 1907. 1906.

Assets— $ S I Liabilities— S $

Real estate, &c.. 11,301,748 10,657,4471Common stock___ 4,500,000 4,500,000
Cash' _ 271,536 374,4961Preferred stock___ 4,500,000 4,500,000
Bills receivable.. 972,765 .. 4,500,000 4,500,000
Accounts receiv. 507,422 432,4611Bonds of constltu-
Mtges. receivable 25,187 25,1601 ent companies._ 105,010 38,062
Securities at par. 61,567,750 1,767,7771Accounts payable. 246,255 125,978
Office furniture___ 10,066 10,0661Bills payable 387,000 e
Insurance, taxes, !Bond interest ac-

&c., unused 64,052 49,6661 crued . 80,750 78,000
Improvements___ 180,086 177,233] Undivided! ts. 958,078 826,673
Machinery and fin- ]

ished product.. 376,482 303,5881

Total 15,277,094 14,568,7131 Total .....ccooeeees 15,277,094 14,568,713
Bills receivable are secured by judgment notes and mortgages.
Includes $450,000 bonds, $534,850 preferred and $581,050 common stock of
Independent Brewing Co. and $1,850 stocks of other companies.—V. 85, p. 1398,

1211.

Tehuantepec Rubber Culture Company.
(Plantation Rubio, Minatltlan, Vera Cruz, Mexico.)
(Balance Sheet of June 15 1907— Report of Inspector Jan. 1907)

[This company was Incorporated under the laws of New Jersey In Novem-
ber 1900 with $300,000 of authorized capital In $100 shares, and, by means
of the $50,000 stock shown in the balance sheet and $250,000 ‘purchase
bonds™ of the issue below described.acquired title to some 5,000 acres of
rubber lands on the Isthmus of Tehuantepec, Mexico, and to "over 1,000,000
(young) rubber trees” thereon. In order to develop the property, supply
roads, bridges and buildings and care for the plantation during the period
of ten. years necessary to bring the trees to maturity and ready for tapping,
$2,500,000 Improvement 4% gold bonds due in 25-years (but subject to
call on any interest day) was authorized, secured equally with the $250,000
“purchase bonds” apove mentioned, by a mortgage to the Knickerbocker
Tru->t Co. of New York as trustee. These bonds, par value $1,000, were
offered f'r subscription In 1901 at 60 % of their face value with an Insurance
feature (and at 55%, it Is understood, without this feature), the subscrip-
tions being payable In 10 annual Installments of $60 each on June 1 from
1901 to 1910' Inclusive, no Interest being due on the bonds, or on the Install-
ments paid In thereon, until the expiration of the 10-year period. In
other words, by selling the bonds at 55-60 the company in effect dis-
counted 10 years interest in advance. With each $1,000 bond so sub-
scribed there was given $100 In stock.

About $2,100,000 bonds were sold, the ‘‘subscription contracts” In
the balance sheet representing the total amount of cash subscribed (about
one-third the bonds. It is understood, being taken at 55%, the remainder
at 60% ), offset on the other side of the account by the "defened Install-
ments,”’which represents the amounts yet to be paid in by subscribers fgr
the bonds Bonds to the amount of about $400,000 (the balance of the
$2,750,000 authorized) remain In the treasury for future use. The Issue Is
dated June 1 1901 and will mature June 1 1926, and Interest thereon will
be~In to accrue June 1 1911, the first coupon being payable Dec. 1 1911
Unlike the majority of plantation enterprises offered to the public, this
pr-perty appears to have been well managed, as the Independent Inspectors
app Inted e-ioh year In the Interest of the subscribers to the bonds unani-
mously testify.

Touching the insurance feature, the Travelers' Insurance Co. of Hartford
in 1902 made the following statement: “The Travelers' Insurance Co.
does not guarantee the bonds of the Tehuantepec Rubber Culture Co.

It Issues term Insurance upon the lives of purchasers of such bonds. If upon
medical examination their lives are found to be Insurable. The policies
are made payable to the Knickerbocker Trust Co.. as trustee. It Is the

duty of the trustee to apply the avails of the Insurance to the settlement
of all unpaid Installments of purchase money for bonds. The money not
required for that purpose is payable as the insured may direct. The in-
surance company Insures these lives precisely as It Insures other lives
(except, It Is understood, that the face value of the bonds cannot be col-
lected for 15 years after the bond becomes Interest-bearing.— Ed.)

“ Before entering Into the arrangement for Insurance, the officers of the
Travelers' satisfied themselves that the Tehuantepec Rubber Culture Co.
was In the hands of men of character and responsibility, who had long and
successful experience In tropical agriculture on the Tsthmus of Tehmntepec,
where the operations of the Rubber Company are to be carried on.”]

Official Insoector Arthur St. J. Whiting of Boston in
March last submitted the report of his examination made
Jan. 21-26 1907, in which he said in part:

Until the survey Is completed, I feel hardly justified In making any
exact statement as to the number of acres planted, though my belief Is
that It will not be far different from the acreage previously reported (namely,
2.309), and 1 also believe that the company now has fully 2,500,000 growing
rubber trees. | went carefully over the plantation and was especially on
the lookout for any signs of diseased or dying trees; but aside from the low
places, where It has been previously reported that trees have not grown
well, 1 saw only strong, healthy trees.

.org/
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Acreage and Estimate of Present Size of Trees.

. creage Height. Circumf'ce at base.
1902 planting 1,499 /80 % 19 ft. to 2 3 ft. 15 in. to 19 in.
. \20% 13~ ft.to 16 ft. 10 in.to 13/ In
1903 planting 520 10% ft. to 16H ft. 8 in. to 16U in
1904 planting 290 10 ft. to 13~ ft. 7  In. to 12 7<in

No one can visit Plantation Rubio without being impressed with the
capable management of the property, which Is everywhere In evidence.
Wnen the close planting was undertaken it was with the anticipation of
cutting cut one naif of the trees at the end of 6 or 7 years. | looked
specially into this matter and arrived at the following conclusions: Until
the investigation now under way proves that closely planted trees will not
thrive, | believe that no cutting out should be done. In case cutting out
on a large scale should be decided on, and the latex from these destroyed
trees brings in a considerable income, | feel that no change should be made
In the financial plan; but the Income be held in the treasury as a reserve
fund until the end of the 10-year period, thus placing the company in a
specially strong position financially to meet any unforeseen contingencies
that might arise before it was placed on a permanent paying basis.

I secured from the company a piece of Castilloa-Elastica rubber taken
from a shipment of rubber produced by Manager A. B. Luther, during the
summer of 1906, from hand-planted trees In the District of Jaltlpam, about
40 miles to the north of Plantation Rubio. This sample of rubber was
submitted to Elston E. Wadbrook, the Boston representative of Poel &
Arnold, the large rubber importing house. Mr. Wadbrook writes: *“I
consider that on the present market this rubber, as cleanly prepared and
dry as the sample, should easily obtain a market of $1 30 per Ib., and possi-
bly a little above this price. It Is as well prepared and as clean as anv plan-
tation rubber 1 have seen from Mexico, and, subject to manufacturing
tests, | should regard It as bemg apprOX|mate in value to Ceylon and Straits
Settlements Plantation sheet.”

The above-mentioned rubber Is the same variety as will be produced at
Plantation Rubio when the trees attain a satisfactory age for tapping.

An official circular dated Nov. 1 reports that <the planta-
tion generally is in excellent condition.” The directors are:
Harry Bennett, President; Squire Garnsey, Secretary; William A. Bing-

ham, Andrew J. Sloper, Porflrlo Diaz Jr., Sylvester C. Dunham. Robert
L. Dean,Frederick Seymour, Morton D.Teal. Office, 20 Broad St.,N.Y

BALANCE SHEET JUNE 15 (Statement for 1905 not at hand).
1907 1906. 1904

Assets— 1903.
Real estate and plantation.. $300, 868 $300,868 $300,000 $300,000
Improvem’ts & other exp’ses 729,168 634,176 431,08.3 323,811
Deferred installm’ts rec’'vable !

under subscriptions for im-

provement gold bonds.... 392,676 515,488 755,116 933,934
Life insurance of Investors.. 6,480 6,480 4,740 4,200
Cash on hand and Inbanks.. 71 .652 52,253 41,951 36.7491
Installment on bonds, sub-

scriptions payable June 1. 22,244 21,033 36,851 37,544
Bills receivable H 1.320 7,980
Off cefurniture. 1.342 1,537 1,339 1,344

Total... e $1,524,430 $1,531,835 $1,572,400 $1,645,562

Liabilities—

Capital Stock... .cverne $50,000 $50,000 $50,000 $50,000
“Purchase bonds” (see rem’ ks) 250,000 250,000 250.000 250,000
Subscription contracts for 4 %

"improve, gold mtge. bds” 1,216.383 1,221,980 1,254,450 1,331,950

Sundry creditors........evenee 8,047 9.855 17,950 13,612

Total-———- . e $1,524,430 $1,531,835 $1,572,400 $1,645,562
Note.— Circulars dated Oct. 23-Nov. 1 1907 say: The suspension of
payment by the Knickerbocker Trust Co. on Oct. 22 1907 will not em-

barrass our company, as the balan-e carried in that Institution was re-
duced to about $5,500 at a recent date, the management having decided
to Invest In the new 414 % bonds of New York City that portion not re-
quired for immediate operations, amounting to $26,661. An additional
$25,000 was transferred to another banking house to secure a more favor-
able rate of Interest, leav ng a balance of about $5,500, as above stated.
In our drawing account. In addition, we had to our credit $6,120. the
balance of proceeds of Insurance policies. Being a trust fund, however,
this amount, we are advised by counsel, will have to be paid In full In any
adjustment of the Trust Compiny’s affairs.

It Is believed that the Knickerbocker Trust Co. will, within a reasonable
time, be able to pay Its obligations In full. Meantin-e, the Interests of
subscribers are th roughly protected , Inasmuch as the Knickerbocker Com-
pany was simply the custodian of the contracts and the bonds subscribed,
and at the pr per time arran”em’-ots will be made to transfer the trustee-
ship to some responsible trust company.—V. 73, p. 36

King-Crowther Corporation.
(Report for Fiscal Year ending July 1 1907.)

President C. A. King under date of Journal Building,
Boston, Aug. 14 1907, says in substance:

In the inventory of assets no value has been placed upon the town of
Crowther, Texas, nor upon the cotton and other crops belonging to the
corporation. The kaolin deposits have been placed at only $1,000,000.

The various mortgages which have heretofore encumbered the properties
In Texas have all been paid and canceled and of the bonded debt, amounting
to $400,000, assumed in connection with'the purchase of extensive proper-
ties In Ohio and Indiana, there remains outstanding only $200,000, and this
Is being taken up and canceled as fast as the bonds mature.

During the past year numerous additional properties have been acquired,
until to-day the King-Crowther Corporation Is operating 604 producing oil
wells, and negotiations have practically been consummated the result of
which will be the absorption of still other valuable property In Indiana by
which 26 additional oil well3 will be added to our assets, and likewise a
number of natural gas wells, together with several miles of piping and all
equipment and appurtenances thereto. This latest absorption will place
your company practlcallyln control of the natural gas situation In Delaware
County, Ind., which condition will give to the company largely increased
earnings.

I believe that within
and operate'more than 1,000 oil wells and will
dividends amounting to 12% annually.
RESULTS FOR THE YEAR ENDING JULY 1 1907 (INCLUDING

STOCK SALES. &c))

corporation will own

less than two years the
In a position to pay

be

Resources— Disbursements—
-$307,050 Operating expenses $30 745
- 110,9631Construction 47 932
7,3001Cancellation Texas mtge. 23 655
17,122 IMiscellaneous 2'0i2
840 jProducers Co 216 825
1,486 JBurt OHCo 6 300
Boston and Texas account.. 5,0761Live stock 10 000
Accounts receivable 52,6771 Accounts payable 1ris1
nkx 22 919

89i497
Total-eeeee oo eeeeee $502,5141 Total $461 066
Isurplus.... .rrrrrr $411448
BALANCE SHEET JULY 1 1907.
Assets— $ Liabilities—
Real estate 84,000 Treasury stock. 20,760 sh.,
604 oil wells. 624,679

Well contrac Pool stock, 7,553 sh.. 42 rts 755 342

Unissued, 21,686 sh., 46 rts2,168,646

Pipe
93,128 acres ol

eases

T-
1,800,000

tially developed) 5,000,0
Machinery and equipment. 254,313 Accounts payable 11, 131
Bldge., Ice plant, wpter wks 54,000 fFynded Indebtedness___ 200 0
Livestock 13,250 —

Oil on hand 300
Cash and debts recelvabe.. 75 5971
Kaolin deposits (undevel.). 1,000,000
Town of Crowther(not val.)

Cotton and other crops (not

valued)

Stock In treasur ,168,646] Balance. 1 330,933
Al 6,562,1141 Total. 6,562,114

V. 83 p. 893



Dec. 14 1907.]

New Haven Iron & Steel Company.
(Report for Fiscal Year ending Aug. 31 1907.)

President C. C. Kauffman in the report issued some time
ago said:

The increased cost of labor and all materials entering into manufacture were
greatly in excess of the Increased selling price of the products of the mill.
The psrcentajj of n-t profits was therefore not as great as In som : ot ier
years. The opsrations of the mill were interrupted for three months by a
strike of its employees, which increased the cost of production, greatly re-
duced the output and seriously affected the earnings.

The company was put to an extraordinary expenditure of thousands of
dollars in the reconstruction of its wharf, made necessary by the action of
the United States Government in Increasing the depth of the harbor.

In iight years this company has made a total profit of 84 % upon its capi-
talization and paid the stockholders 65% in dividends, including dividend
No. 18, payable S.pt. 28 1907. During this period stockholders have re-
ceive:! in dividends S3 25 p;r share (par $5> and the balance of quick assets,
over liabilities of Aug. 3i 1907 amounts to 52 32 p;r share, exclusive of
the value of real estate.

RESULTS FOR YEARS ENDING AUG. 31.

1906-07. t>1905-06. 1904-05. 1903-04.
Gross sales 5552,452 $595,113 $568,670 $369,112
Finished prod, on hand- 40,240 32,710 31,880 40,300
TOotal e e $592,692 $627,823 $600,550 $409,412
Deduct— Material used -- $303,540 $320,067 $297,320 $199,871
Fin. prod, on hand
(previous year) 32,710 31,880 40,300 33,640
Gross prollts ._ . $256,442 $275,876 $262,930 $175,901
Gen’'l & operat. expenses 237,195 250,197 237,734 176,088
Net profit $19,247 $25,679 $25,196 def. $186
Other income a3,226 37 1,505 3,408
Total Income......cccoeven.n. $22,473 $25,716 $26,701 $3,222
Deduct—
Accounts charged off___ (a) (a)$3,187 S316 $1,539
Dividend (6%)$30,000 (3%)$15,000 (6%)30,000

Bal., sur. or deficit. def.$7,527 sur.$22.529 sur.$11,385 def.$28,317
Surplus previous year.. 119,765 97,236 85,851 114,169
Total surplus Aug. 31. $112,238 $119,765 $97,236 $85,852

a Of the $3,187 charged off in 1905 06, $135 subsequently collected Is
Included In “other Income” in 1906-07.

b The profits of 1905-06 are derived from ten months’ operation, owing
to a strike during the last two months of the year.

GENERAL BALANCE SHEET A UG. 31.

Assets— 1907. 1906. 1905. 1904.
Plant & improvements. $370,365 $370,238 $369,083 $369,083
Materials on hand 100,925 107,210 111,035 106,065
Cash on hand........cccccoeoeee 14,308 37,038 7,561 9,304
Organization & charter. 8,969 8,969 8,969 8,969
Accounts receivable 65,850 34,033 57,288 45,421
Bills receivable...... 22,136 17,842 12,735 8,729
Stocks and bonds 48,326 48,326 48,826 48,826

Totaleeieeei $630,879 $623,657 $615,498 $596,397

Liabilities—

Capital stock 5500,000 $500,000 $500,000 5500.000
Accounts payable 18,641 3,892 18,261 10,546
Surplus 112,238 119,765 97,237 83,851
Total... Lo $630,879 $623,657 $615,498 5596,397
—V. 85, p. 808.
Wolverine Portland Cement Co., Michigan.
(Report for Fiscal Year ending Feb. 28 1907.)
The report, signed by President and General Manager

L. M. Wing, and the other directors, in substance

under date of March 26:

General Results.— The season opened most auspiciously. From March 1
to Sept. 1 our shipments were 115,000 barrels greater than for the same
six months of 1905, with the price Increasing from 51 15 to 51 35 during the
same period. This Increase In shipments would have been maintained
throughout the entire season had It not been for the great car shortage
which developed about Sept. 10 and has continued to the present time.
From a careful estimate of the sales department, we lost the sale of fully
120,000 barrels of cem'ent simply for want of cars In which to ship It We
had the orders and we had the cement, but we could not “deliver the goods.
The last six months—from Sept. 1 1906 to March | 1907— therefore showed
a decrease of 86,000 barrels, so that our shipments for the year show an
Increase of only about 29,000 barrels over the previous year. This Inability
to get out our orders promptly resulted In the accumulation of a large stock
of cement and clinker; consequently the Quincy mill was closed down
Nov. 1. The Coldwater plant continued In commission until Dec. 23.
The cost of production for the year was slightly in excess of the previous
year, due largely to the advance of 25 cents per ton In price of caal over 1905.

The Clay RR. was finished and put in operation about July 1. The cost
of the road and equipment was about $23,000. By charging the clay at
45 cents per yard to our manufacture-cost (the price It cost us when we
hauled by teams), we have shown a savintr of about $5,000 this season,
and which we have credited to our Clay RR. account, thus leaving the net
cost of the road and equipment to date about 518,000, at which we have
Inventoried same.

The demand at this |Ime Is even greater than It was a year ago and at
prices fully 15 cents per barrel higher.

INCOME ACCOUNT.

says

1906-07. 1905-06
Sales for the year, barrels 652,926 623,926
Gross earning? $887,014 $655,981
Operating expenses, repairs, taxes. Insurance, ad-
ministration, marketing, &c 555,567
Net earnings $331,447
Add other Income 957
Net gain for the year $332,404 $152,839

Charges against surplus— =
Dividends paid (compare V. 83, p. 1361) (26 %)$260,000
Doubtful accounts and notes charged off.........c....... 630
Charged off for depreciation on real estate, build-

(6%) $60,000

ings, machinery, boats, tools, <fec 36,774 52,839
$297,404
Balance, surplus $35,000
BALANCE SHEET FEB. 28.
1907. 1906. 1907. 1906.
Assets— $ Liabilities— $ $
Permanent ass'ts 977,919 987,241 1Capital stock (par
Supplies, tec 101,440 94.915 of shares $100)1,000,000 1,000,000
Cement &clinker Surplus--------------- 200,000 165,000
on hand 67,957 57,525 jAccounts paya-
Cash____ 9,119 6,316 hie, Ac 2,583 8,319
Notes and accta. IPay-rolls.. _ 4,458 4,841
receivable 50,607 32,164
1.178,161J Total. 1178,161

-V 83, p. 1361.
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GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.

Atlantic Coast Line RR.—Semi-Annual Dividend Payable
in Certificates of Indebtedness.— The directors announced on
Thursday that the semi-annual dividend of 3%, payable
Jan. 10 on the ($48,537,600) common stock would be paid
in 4% certificates of indebtedness, being part of the block
of $21,566,600 issued in 1902, of which $3,835,000 acquired
in the open market between June 30 1904 and June 30 1906.
are held in the treasury as an investment. The official
statement says:

At a meeting of the board of directors of the Atlantic Coast Line RR. Co.,
held in Baltimore Dec. 12, the semi-annual dividend of 3% n the common
st>ck was declared out of surplus net earnings of the company, payable
Jan. 10 next, but,owing to tne existence <f extraordinary financial condi-
tions, and in order to provide for making final payment for extrai rdinary
betterments and Improvements nearin? completion, it was provided that
this dividend shall be paid with the 4% certificates cf Indebtedness of the
company which were some time since purchased by the company from the
holders thereof, and which have been since held as investment in the treas-
ury.—V. 85, p. 1268, 856.

Blue Ridge Light & Power Co., Staunton, Va.— Mortgage.
— This company,which, as successor of the City Street Car Co.
of Staunton,operates 8}Amiles of trolley in and near the city,
and controls the Highland Park and also the Augusta Electric
Co. (capitalization, $25,000 stock and $25,000 bonds), has
made a mortgage to J. M. Perry, trustee, to secure, it is
said, an issue of $100,000 10-year 6% bonds. The com-
pany’s capitalization at last accounts was as follows: Stock
authorized, $50,000; issued, $25,000; funded debt, none,
J. M. Spotts of Staunton is President and C. P. Bowman is
Secretary. N

Boston & Maine RR.— Possible Sale of Interest Held by
New York New Haven & Hartford RR.— See that company
below.—V. 85, p. 1461, 1338.

Brooklyn Rapid Transit Go.— Official Statement.— A fur-
ther amount of $4,136,000 first refunding 4% bonds was
listed this week on the New York Stock Exchange. On a
subsequent page we print the statement made to the EXx-
change in connection with the listing. The statement shows
the purposes to which the bonds heretofore issued have been
applied, the total amount outstanding being $29,057,000.

At the office of the company it was stated that the bonds
just listed were not recently sold, but were disposed of about
a year ago at much higher prices than those now quoted.—
Y. 85, p. 1082, 947.

Canadian Northern Ry.— Ally or Subsidiary.— See Edmon-
ton Yukon & Pacific Ry.— V. 8o, p. 1401, 1204.

Chicago & Alton RR.—Formally Elected.— As announced
in this column would be the case, Theodore P. Shonts, Presi-
dent of the Toledo St. Louis & Western and of the Interboro-
Metropolitan, has been elected also President of the Chicago
& Alton. George H. Ross, Second Vice-President and Gen-
eral Traffic Manager of the T. St. L. & W ., has been elected
also Vice-President of the C. & A.— V. 85. p. 1401, 863.

Chicago Burlington & Qaincy HR.— Purchase of Subsidi-
ary.— See Denver Utah & Pacific RR. below.—V. 85, p.
1209,1086.

Chicago Great Western Ry.— No Interest at Present on
Debenture Stock.— The usual notice given to the New York
Stock Exchange of the closing of the books for the payment
of the regular semi-annual interest on the $28,127,089
debenture stock due Jan. 15 has been withdrawn, and it is
announced that no interest payment will be made at this
time. Nothing is said as to how long the payment will
probably be delayed.

The trust agreement (compare editorial in “Investors Supplement” for
Oct. 1897; also V. 71, p. 441) provides that a period of six months shall
el ipse In case of default before the trustee, the Manhattan Trust Co., can
take steps to enfocce the rights of either the debenture holders or the
preferred shareholders, and it further provides that meetings of the holders
=f either debenture stock or preferred “A” may be called at any time by
the London finance committee at which holders of one-tenth of the issue
shall constitute a quorum, and that at such meetings power may be given
to s met! m any m >d;iicatl®n of the rights of the holders of thedebenture
stock or preferred "A ™" stock "against the company or its property whether
such rights shall arise under the trust deed or otherwise.” By virtue of
this provision it was arranged in April 1894 that only the holders of the
debenture and preferred “A” st~ck who should subscribe at 80 for certain
additional debenture stock should receive interest and dividends in cash,
the payments to other h ;lders to be made in scrip. Cash payments.
howeve~, were resumed fr nn July 1 1899 (see V. 59, p. 470).— V. 85. p.
1028, 1002.

Chicago Peoria & St. Louis Railway Co. of Illinois.— Pay-
ment of Overdue Coupons.—The holders of the $2,000,000
consolidated mortgage 5% 30-year gold bonds are notified
that the interest due July 1 1907 on said bonds will be paid
on and after Dec. 10 1907 at the office of Dent, Palmer & Co.,

52 William St., New York.—V. 85. p. 1140, 1082.

Chicago Railways.— Large Deposits Under Plan— Time for
Deposits to Expire Dec. 18.—The reorganization committee
announces that “more than 80% of all the outstanding bonds
and about three-fourths of the floating debt” of the several
companies have been deposited under the modified plan of
reorganization and readjustment dated Oct. 15 1907(V. 85,
p. 1269), and that further deposits will be received to and in-
cluding Dec. 18. It is the purpose of the committee to grant
no further extension of time except that in individual cases,
for good cause shown, the commttee may, upon such condi-
tions as it may prescribe, permit deposits within the time
limited by the ordinance, namely, not later than Jan. 20
1908. The depositaries are the Harris Trust & Savings
Bank, Chicago, and the Farmers’ Loan & Trust Co., New
York.
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Interest on Consolidated Traction Bonds.—An order has
been issued on application of Receiver Sampsell, directing
him to pay the interest due Dec. 1 on the $6,750,000 Consoli-
dated Traction first mortgage 4}*% bonds due Dec. 1 last.—
V. 85, p. 1461, 1401.

Chicago St. Paul Minneapolis & Omaha Ry.—Payment of
Maturing Bonds.— The $334,800 St. Paul Stillwater & Tay-
lor’'s Falls RR. first mortgage 7% bonds maturing Jan. 1
1908 will be paid when due upon presentation at the office of
Treasurer R. H. Williams, 111 Broadway, New York.—
V. 85, p.717, 1082

Cleveland & Sharon Electric Ry.— Receivershi-p— Injunc-
tion .—Judge Strimple, in the Common Pleas Court at Cleve-
land on Dec. 10, upon application of President Francis B.
Morgan, appointed Owen N. Wilcox as receiver of the com-
pany and granted an injunction restraining the Eldenbel
Construction Co., New York, and C. F. Clendenin, trustee,
from voting the stock for the purpose of getting possession
of theroad. The construction company,it is said,was under
agreement to float the company’s bonds in London, receiving
for that service 55% of the stock.— V. 83, p. 1347.

Dayton Lebanon & Cincinnati Railroad & Terminal Co.—
Bond Issue, cfcc— This company, incorporated in Ohio on
May 31 1907 with $1,000,000 capital stock, as successor of
the Dayton Lebanon & Cincinnati RR., made in the early
summer a first mortgage to the Cleveland Trust Co., as trus-
tee, securing an issue of $300,000 5% gold bonds of $1,000
each, dated June 1 1907 and due June 1 1922, but subject
to call June 1 1917, any or all at 105, The entire bond issue
is to be used to complete the line into Dayton. President
and Treasurer. Frank Brandon, under date of Lebanon, O.,
Oct. 18, wrote as follows:

Our company operates a steam railroad and while we have traffic arrange
ments with electric lines from our junction Into Dayton for passenger traffic,
and from Lebanon to Cincinnati for passenger traffic, yet we should not be
represented as an electric railway. Our line exttnds from Lebanon in
Warren County, to Lebanon Junction, being the junction paint of the
C. H. & D. RR., about seven miles east of Dayton, a distance of 23.10
miles. We also have a line constructed from the station of Hempstead
on our line Into the station of Lambeth, which is at the Dayton State
Hospital In the City of Dayton, a distance of 4 miles, making 27.10 miles
we have now in operation.

We own valuable terminal property In Dayton and our present authorized
bond issue of $300,000 is for the purpose of completing the line into the
Union Station at Dayton and Improving our terminal property. We own
45 acres in the City of Dayton and it only requires two miles of additional
construction to put our trains into the Union Station.— V. 85, p. 40.

Denver Utah & Pacific RR.— Sale.— The shareholders will
meet at the office of the company in Denver on Jan. 15 1908
for the purpose of acting upon the question of selling the
railroad, property and franchises of this company to the
Chicago Burlington & Quincy RR. Co., the railroad and
property aforesaid being now under lease to said company.”
W. P. Durkee is Secretary.

It does not appear what road, if any, the company has constructed, no
allusion to it. so far as we can see, being made in the last annual report
of the C. B. & Q. In March 1906, however, the company, even then looked
upon as a Burlington project, filed amended articles of Incorporation in
Colorado providing for a line from Denver to the Pacific Coast (via. it was
said, the Continental Divide and Defiance Canyon) and also for sundry
branches in Colorado.

Duluth Rainy Lake & Winnipeg Ry. Co.— Completion of
Line.— On Dec. 10 the operation of through trains from Du-
luth to' Edmonton over this new line was begun, and it is
expected that the bridge at International Falls will be com-
pleted by Jan. 15 and connection thus be established over
the Canadian Northern through to Winnipeg.

Bonds Offered— Earnings.— Eversz & Co., Chicago and
New York, are offering for sale a block of the road’s first
mortgage sinking fund 5% gold bonds dated Jan. 1 1906,
of which the total authorized issue ($2,000,000) is now out-
standing, being a first and only lien on all property now owned
or hereafter acquired. “lIssued at $20,000 per mile of main
ine mileage against an actual cash cost of nearly $40,000
per mile.” A circular says:

The interest on bonds is guaranteed by the Virginia & Rainy Lake Co.,
one of the largest and most piofitable corporations In Minnesota. Paid-up
capital, $3,000,000: net assets over and above all liabilities over $10,000,-
000. The Duluth Rainy Lake & Winnipeg Ry. forms, with connections,
the shoitest route between Duluth and Winnipeg, shorter than any other
now existing by nearly 80 miles. The road has approximately 100 miles
of main line and 60 miles of branches and spurs, and its relations with con-
necting lines are cordial and on a profitable basis.

For the nine months ending Sept. 30 1907, as officially reported, the
gross earnings weie $349,947; operating expenses and taxes, $212,266; net
earnings, $137,681. The above earnings were made with only 48 miles of
main line in full operation. Compare V. 84, p. 158.—V. 85, p. 599.

Easton (Pa.) Consolidated Electric Co.— Plan Approved.—
The shareholders at the meeting on Dec. 10 adopted the plan
for the merger of subsidiaries as described in V. 85, p. 1461.

Edmonton Yukon & Pacific Ry.—Bonds, Etc.— This com-
pany, a subsidiary or ally of the Canadian Northern Ry. Co.,
William Mackenzie being the President of both corporations,
gives notice that it will apply to the Parliament of Canada
at its next session for an Act “ extending the limitofthe issue
of bonds, debentures or other securities to the sum of $25,000
per mile in respect of the company’s line constructed or to
be constructed east of the foothills of the Rocky Mountains,
and to $35,000 per mile on other portions of the company’s
line.” At last accounts the authorized capital stock was
$5,000,000 and 4} miles of track had been laid.

The company was Incorporated by the Dominion Act of 1896. 59 Vic.,
Chapter 71, under the name of the Edmonton District Railway, with powers
to construct and operate a railway from some point within the town of
Edmonton to a point in South Edmonton on the Calgary & Edmonton Ry.,
and to connect therewith, also from some point within the town of Edmon-
ton, via the village of St. Albert, to a point on the Athabaska River, at or
near Fort Assinlbolne. with a branch to Stony Plains; also from some point
within the town of Edmonton to a point at or near Port Saskatchewan, to-
gether with a branch to a point on Sturgeon River. By the Dominion Act.
of 1898, 61 Vic.. Chapter 63, the company was empowered to extend their
IIne'of railway from the Athabaska to the navigable waters of Pelly River.
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By the Dominion Act of 1889, 62-63 Vic., Chapter 64, the name of the
company was changed to the above, with powers to extend the railway via
the Yellow Head Pass, or the Peace River Pass, to a point in British Colum-
bia, or to connect with the railway which the British Pacific Railway Co. is
authorized to construct, and also to construct and operate a branch line
to some point on the Yukon River. By the Dominion Subsidy Act of 1903,
3 Edvv. VII, chapter 57, item 28, the grant to this company of a subsidy of
$3,200 a mile, with an addition of 50% on the cost in excess of $15,000 a
mile, limited in all to $6,400 a mile, was authorized for 50 miles cf a railway
frohi the town of Strathcona to Edmonton, and thence westerly towards
the Yellow Head Pass. Recently it was announced that application would
be made to the Canadian Parliament for authority to"construct branch lines
to Vancouver and to the headwaters of the McLeod and the Brazeau rivers.

Erie RR.— Explanation of Increase in Expenses for October
1907.— As explaining the extraordinary increase of $827,754
in the operating expenses for October 1907 as compared with
the same month in 1906 (see our Net Earnings Department
on a preceding page), President Underwood is quoted by
the New York “Sun” as follows:

The statement for October should be construed in connection with the
statements for the previous three months. As the statement for October
falls below a fair average of the company's business, so those for the previous
months of the fiscal year made a better showing than was justified by the
actual condition of affairs. In the previous three months it was very
difficult to secure unskilled labor of the sort that is required to repair
road-beds and make other preparations for the winter months. In October,
on the other hand, labor was easily secured, and in this month there was
accomplished work which ordinarily is spread over at least three months.
In October the Erie rushed repair and maintenance work; in the previous
three months very little was done in this direction.—V. 84, p. 1461. 1338.

Geary Street Park & Ocean RR., San Francisco.— Appro-
priation for Municipal Railway Held Invalid—Judge Sturte-
vant on Dec. 2, in the suit brought by the Associated Savings
Banks, held that the appropriation of $720,000 in the annual
budget for 1907 for the building of a street railway on Geary
Street under municipal ownership was invalid because the
Board of Supervisors,by including the same, exceeded the$l
debt limit.

International & Great Northern RR.—New General Man-
ager.— H. W. Clarke, Superintendent of Transportation of
the Mobile & Ohio, has been elected Second Vice-President
and General Manager of the International & Great Northern,
effective Jan. 1, succeeding Leroy Trice, resigned.—V. 84,
p. 1551.

Interstate Railways, Philadelphia.— Option toSubscribe.—
Stockholders of record Dec. 5, it is announced, will be al-
lowed to subscribe at par, $100 a share, for the $500,000 new
stock, to the extent of one new share for every four shares
of their respective holdings. The proceeds, it is stated, will
be used for permanent improvements, including new cars,
power-house equipment and track, &c. Subscriptions must
be filed on or before Dec. 20 and must be paid 50% on Jan. 15
and 50% on March 16 1908.

Earnings.—The gross earnings of the subsidiary com-
panies for the 11 months ended Nov. 30 1907 increased
$20'5,116 and for the month of November increased $16,347
over the corresponding periods of 1906.— V. 84, p. 1052, 570.

Louisville (Ky.) Traction Co.— Dividend on Common Stock
Omitted.— The directors on Dec. 9, because of the extraordi-
nary expenses of the past year, voted to omit the quarterly
dividend on the $11,880,000 common stock usually payable
Jan. 1. There is also $2,500,000 preferred, dividends April
and October.

Dividend Record of Common Stock (Per Cent).

Apr. '05. Oct. 1905. Apr. '06. July 1906 to Oct. 1907, Incl.
1 1. & extra. 4% perennum (I % quar.).
— V. 84, p. 1183.

Metropolitan Street Railway, New York.— Notice to Mi-
nority Shareholders.— A committee consisting of John |I.
Waterbury, Chairman, New York; Edmund C. Converse,
New York, and Harry S. Hopper, Philadelphia, with Simp-
son, Thacher & Bartlett, counsel, 62 Cedar St., New York,
and William P. Daniels, Secretary, 20 Wall St.. New York,
urges, by advertisement on another page, that the minority
shareholders, in order to maintain and protect the rights and
interests of the minority stock, deposit their stock with the
Manhattau Trust Co., 20 Wall St., New York City, or the
Fidelity Trust Co., 327 Chestnut St., Philadelphia, under
the terms of a protective agreement of date Dec. 10 1907.—
V. 85, p. 1462. 1270.

New Orleans Railway & Light Co.— Dividend Omitted.—
In view of the expenditures for improvements, the directors
have decided to omit the dividend which would usually be
paid Jan. 15 on the $10,000,000 (5% non-cumulative)
preferred stock. Quarterly distributions of 134% were
begun in January 1906 and paid regularly, to and including
last July, but in October only % % was distributed. EXx-
penses are to be curtailed and some of the executive officers
have accepted a reduction insalaries. Compare V.85, p.654.

New York City Ry.— State Receivers Stayed.— Justice
Greenbaum in the Supreme Court on Thursday granted an
order restraining J. Hampden Dougherty, Paul Fuller and
Melvin G. Palliser, who were appointed on Nov. 29 by Judge
Seabury as receivers of the New York City Ry. and Metro-
politan Street Ry., from taking possession of the properties
of the two companies, pending appeals to the Appellate
Division of the Court. Compare V. 85, p. 1462, 1339.

Justice Greenbaum also authorized the receivers appointed
by the State court to begin a suit in the United States Circuit
Court udner the terms of Justice Seabury’s order to test the
right of the Federal receivers to continue to hold the prop-
erty, on condition that such suit must not be brought to
trial until the Appellate Division shall have decided the
appeal from Justice Seabury’s order.—V. 85, p. 1462, 1339.

New York & Long Island RR.— Decision.— Justice Davis
in the Supreme Court in this city on Monday sustained the

Oct. '04.
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demurrer interposed by the company in the action brought
by the city to restrain the company from completing the
tunnel on the ground that the corporation ceased to exist
on Jan. 1 1907 because of its failure to finish the work” before
that date.

The Appellate Division of the Supreme Court recently affirmed the
decision of the lower court, which refused to grant an Injunction pending
the trial to prevent the prosecution of the work on the ground that the
company would suffer irreparable loss If the work were to be then stopped
and that it would be better to complete the tunnel and determine its validity
later. Compare V. 85, p. 1339; V. 83, p. 1229; V. 82, p. 752.

Justice Davlij says the records prove that the defendant corporation was
organized for a specific purp .se, to complete within a certain time and there-
after operate the tunnel and railroad set forth in its articles of Incorpora-
tion and that failure to complete the road or any part and operate the same
by Jan. 1 1907 constltued a violation of the provisions of the railroad law.
Such a violation, the Court says, “was ipso facto an extinction of the cor-
poration, and It did not require the bringing of an action to dissolve the
corporation, and the so-called franchises mentioned in the complaint wee
Immediately extinguished.

“So it appears that the action is brought against a defendant that has
no existence. The defendant being dead, in the sense referred to, there
can be no pleading to the complaint on behalf of the defendant. The
defendant corp oration being thus eliminated, the question arises as to who
shall be proceeded against for the alleged trespass. | do not agree with the
demurrant’s views that the property rights and franchises mentioned in the
complaint survive the extinction of Its corporate existence and pass to the
directors as trustees for the benefit of those concerned and that these
trustees are the proper parties defendant. If this were so the trustees might
take their own time to complete the road, and thus defeat the very purpose
of the statute to insure the speedy completion of the work for public uses.
My contusion Is that the demurrer is properly Interposed. The demurrer
really assumes that thcr; is a defendant here. As a matter of fact there is
no action pending, nor was taere at the time the demurrer was served.”

A friend of the company is quoted as saying:

Justice Davis’'s decision does not affect the status of the tunnel and will
not prevent its ownership by the men who took title to It in the corporation’s
name. Since Jan. 1the directors, as trustees, have been holding tne proper-
ties and prosecuting the work in behalf of the owners, that Is, the original
stockholders. The recent decision of the Appellate Division settled that
the corporation’s ownership of its properties, Including its franchises,
remain in Its successors, who are now the directors-trustees. | have no
fear that the Court of Appeals will sustain a decision that the franchises
are void and forfeited, as the courts have always granted to the successors
of a corporation in such event a "reasonable time” after they have suc-
ceeded to the franchises to comply with the terms of the franchises.— V.
85, p. 1339, 865.

New York New Haven & Hartford RR.— Possible Sale of
Interest in Boston & Maine RR.—It was announced on
Wednesday that negotiations are in progress for the sale of
this company’s interest in the Boston & Maine, consisting
of $10,994,800 of the total of $28,291,790 of outstanding
capital stock to “a competing interest,”.which was variously
assumed to mean the New York Central & Hudson River
Railroad Co.or the Canadian Pacific, or their representatives.
Disavowals, however, were promptly .forthcoming from per-
sons identified with both of these roads. President Mellon
is quoted as saying in substance:

I do not feel that negotiations looking to the sale of our Boston & Maine
stock have reached that pjint where I can discuss It at any length. It is
not a subterfuge, however, and we are not seeking to evade in any respect
either the spirit or letter of any law. The opportunity has presented itself
to us whereby we can dispose of our Boston < Maine stock at a very satis-
factory and profitable figure, and naturally, in the present state of the
financial markets, a cash offer such as we have received, looks attractive
to us. The prospective purchaser is an interest competitive with the
New York New Haven & Hartford, although our road will be protected
by contract which will preserve our relationships. The sale would be for
cash, although the purchase price may be spread over a series of payments.

A director remarks that perhaps those who have so bitterly
assailed the New Haven road and its motives in connection
with the Boston & Maine may come to the conclusion that it
were better for their interests had we been allowed unham-

pered to work out our plans.—V. 85, p. 1462, 1402.

New York-Philadelphia Co.—Sale of Block of Stock.—
W. A. Stern and I. H. Silverman, of the Philadelphia con-
tracting firm of Stern & Silverman, have disposed of their
entire holdings in the company to A. N. Chandler & Co.,
who were already identified with the enterprise.

Payment of Coupon.— A. N. Chandler & Co. inform us that
the overdue coupon of Dec. 1 1907 is to be paid Jan. 1 1908.
— V. 85, p. 1270, 1210.

Norfolk & Southern Ry.—Collateral Trust Notes.— This
company has made an issue of $2,750,000 3-year 6% collat-
eral trust notes,dated Oct. 1 1907, due Nov. 1 1910, but sub-
ject to call, as an entire issue only, on any interest date be-
fore maturity at 102~ and interest. Denomination $1,000.
Interest payable May and November at the Manhattan Trust
Co., New York. These notes are secured by deposit of the
following securities:

Norfolk & Southern Ry. “first and refunding mortgage 5% bonds

due May 1 1956 (additional to $14,000,000 in hands of
public). $1,000,000
Norfolk & Southern RR. first general mortgage bonds due July 1

1954 (additional to $2,390,000 In hands of public) 2,040,000
Norfolk & Southern Ry. 10-year 5% equipment trust bonds

dated Oct. 11907, with sinking fund of $60 000 semi-annually,

total Issue 1,200,000

Touching their reasons for subscribing for $125,000 of
this issue of collateral trust notes, the receivers of the Union
Trust Co. of Providence in their report filed on Nov. 30 said
in substance:

The largest item in our schedule is Norfolk & Southern Railway Co.,
carried at $2,011,000. This Investment is an underwriting, so called. In
March 1906 an organization was formed to acquire the stock and securities
of four railroads and three lumber companies located in Virginia and North
Carolina. It was estimated that $16,000,000 was required for the purpose
and for the development of the properties. That amount was subscribed
by sqme 200 underwriters, some of whom paid their subscriptions in full
and some In Installment, the syndicate manae-ers raising the unpaid balance
by a loan. The Union Tru«t Co. paid In $1,000,000 and the Manufactur-
ers’ Trust Co. $1,000,000, giving the Union Trust Co., after the merging of
the two corporations, $2,000,000. and making It the largest single under-
writer. For this payment It became entitled to receive $1.750.000 in bonds
of the new railroad. $600,000 in preferred stock and $1,000,000 in common
stock, Jn all $3,350,000 of securities, which are now In the hands of the
receivers. (Compare V. 82, p. 929.)

The properties were acquired and the work of extension has been going on.
The properties are undoubtedly valuable, the roads are In operation, they
are said to be earning their fixed charges and some of them earning more,
and the ext"nslve timber I;>nd« are arrtong the best and the most available
In the country. The cost of the iinprovcii‘cnt, however, was underesti-
mated, the money 1* exhausted, the work of extension has been stopped
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and tne properties were threatened by the demands of unpaid creditors
Almost tne first document wnich was brougnt iu the attention of the
receivers upon theii appointment was an urgent appeal from the syndicate
managers that the underwriters subscribe in prcpoition to their holdings
to at least $1,000,000 of 3-year collateral trust notes.

The receivers went to New York, conferred with the other parties chiefly
interested, and satisfied themselves as far as was possible, without actually
seeing the properties, of the Inherent value of the enterprise, of the absolute
necessity of raising further money and of the impossibility of doing this by
the sale of the notes in the market under present conditions, and further,
that the notes to be purchased by tne underwriters were WeII secured.
Upon their return they put the matter before the Court and obtained au-
thority to invest $125,000 in the purchase of such coii;:iter; 1trust notes at
90 % of their ftrce value, upon receiving assurance that the $1,000,000 to he
received from the sale of such notes should be used for the relief of the rail-
road company fiom its pressing necessities. The purchase of notes to the
amount of $138,888 has been made upon these terms,and some $700,000 has
already been assured to the company, with the promise of the full amount
required. The future of the enterprise will depend upon the efficiency
of the management and the general condition of business as affecting the
money market.—V. 85, p. 1210, 1083

Pere Marquette RR.— Meeting Ratifies Reorganization Plan.
— The shareholders at the adjourned meeting on Dec. 9, by
the unanimous vote of about 276,000 shares out of a total
of 280,000, ratified the reorganization plan (see V. 85, p. 41,
100,222) through the adoption of the following propositions:

1. To approve the proceedings taken at a special meeting of the directors
of the company held on Aug 12 1907.

2. To approve a certain agreement dated Aug. 12 1907 for the consolida-
tion of the Pere Marquette RR. Co. of Michigan and the Pere Marquette
RR. Co. of Indiana.

3. To approve a certain agreement dated Aug. 12 1907 between the
Pere Marquette RR. Co., the Cincinnati Hamilton & Dayton Railway Co.,
and Nathaniel Thayer and others, committee, providing for the settlement
by arbitration of aYI claims whatsoever between the two said corporations
and for the cancellation of the indenture of lease from the Pere Marquette
RR. Co. to the Cincinnati Hamilton & Dayton RR. Co. dated March 1
1905 upon such terms as the arbitrators (William W. Crapo and Judson
Harmon) may determine.

General Solicitor F. W. Stevens at Detroit after the meet-
ing gave out a statement referring to the subscription by
the shareholders for the issue of $5,000,000 debentures,
and adding:

The reorganization takes the form of a consolidation of the present com-
pany with the subsidiary company known as the Pere Marquette RR. Co.
of Indiana.

The plan of reorganization has been submitted to United States Circuit
Court Judge Lurton In the receivership cause and an oider has been made
in substance as follows: The reorganized company may file an agreement
In the receivership cause assuming all the debts and liabilities of the present
company and of the receiver and agreeing to pay the sum with reasonable
promptness. Upon this agreement being filed the receiver is authorized
to turn over to the new company the possession and control of the property
and business. The Court retains jurisdiction, however, and reserves the
right to retake possession through the receiver if for any reason it should
be deemed proper. There are other provisions for the protection of creditors
and claimants.

The consolidation agreement of the Pere Marquette RR.
Co. and the Pere Marquette RR. Co. of Indiana, it is under-
stood, was filed at Lansing, Mich.,on Dec. 13. Theold board
has been re-elected with the addition of I. G. McCullough,
Walter B. Horn, Allen Wardell and Thomas W. Joyce, all
of New York; and Frederick W. Stevens of Detroit.— V. 85,
p. 1402, 1210.

Southern Pacific Co.—Explanation as to October Expense
Account.— The following statement accompanied the official
report of earnings for the month of October, which will be
found under the heading “ Net Earnings to Latest Date” on
a preceding page:

About $1,351,400 of the increase in expenses is for maintenance of wa
structures and equipment. Renewals of rails and ties increased $148, 000
and ballasting $50,000. Expenses in bringing the roadbeds damaged by
last winter’s floods up to a standard condition caused an Increase of $362,-
000. Depreciation charges for equipment amounted to $182,000. Re-
pairs, and renewals of freight cars increased $122,000. The remaining in-
crease is in current repairs or in part by the greater expense in maintaining
the roadway under the greater traffic moved over It. the greater expense
of keeping up locomotives of a heavier type, and the increase in wages and
cost of material. Expenses for conducting transportation increased $825,-
320, the result in part of increase in cost of fuel and materials of $243,000.

Higher wage schedules and overtime, $117,000, find the greater per diem
payments for the use of cars, $99,000. The remaining increase resulted
principally from an increase in ton mileage of about 17%. Expenses of
“outside operations,” 1 e., dining cars, water lines, &c., which under the
Inter-State Commerce Commission classification arc now dealt with sepa-

rately, increased $302,000, the result mainly of increased wage schedules
and higher cost of fuel and material. Taxes increased $112,712.— V. 85,
p. 406, 285.

South Side Elevated RR., Chicago.— Death of President.—
President Marcellus Hopkins died of pneumonia on Dec. 7.—
V. 84, p. 932.

Third Avenue RR., New York.— Shareholders’ Committee.—
“The Metropolitan Street Ry. Co., lessee of the Third Avenue
RR. Co. and the New York City Ry. Co., sub-lessee, being
in the hands of receivers, and various legal proceedings
having been instituted, and others being contemplated,
affecting directly or indirectly the interests of the stock-
holders of the Third Avenue RR.,” a committee has been
formed at the request of a large amount of stock of the Third
Avenue RR. to act uncjer an agreement, dated Dec. 9 1907,
for the purpose of conserving the interests of said stock-
holders. Holders of stock are requested to cooperate with
the committee, and join in said agreement, copies of which

may be obtained from the Secretary. The committee are:

William N. Kremer. Chairman; Edward M. Burghard, George S. Coe,
Thomas Hitchcock and Charles Remsen, with Edward M. Shepard, Coun-
sel, 128 Broadway. New York City, and John M. Perry, Secretary, 55
William St.. New York City.—V. 85. p. 1402, 1340.

Toledo Railway & Terminal Co.— Successor Company.— See
Toledo Terminal RR. below.

On Dec. 10 a deed dated Dec. 4 was filed at Toledo trans-
ferring the property to the new company.— V. 85, p. 1402,
1463

Underground Electric Railways of London, England.—
Holders of Over 90% of Notes Assent.— It was stated at the
office of Speyer & Co. yesterday that the holders of over
$15,000,000 of the 5% notes, out of a total issue of $16,-
550,000, have already accepted that firm’'s offer, and sold
their Dec. 1 1907 coupon to Speyer & Co. This is over 90%
of the total American issue, and it is understood that ap-
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proximately the same amount of sterling noteholders have
accepted the similar offer of Speyer Brothers in London.
Compare V. 85, p. 1402.

Union Pacific RR.—®©fficial Explanation for Increased
Expenses in October— The following has been given out in
connection with the statement of gross and net earnings
for October, which is given on a preceding page of this issue:

About $451,000 of the Increase in expenses Is for maintenance of way,
structures and equipment. Renewals of cross ties increased $60,24/,
and charges for equipment depreciation $90,650. The remaining increase
is in current repairs, renewals of roadway and of equipment, caused in
part by the greater expense in maintaining the roadway under the greater
traffic moved over it, the greater expense of keeping up locomotives of the
present heavy type, and the increase in wages and cost of material.

Expenses for conducting transportation and general expenses increased
5645,801, the result in part of an increase In ton mileage of about 21%.
higher wage schedules and increased ccst of fuel for locomotives. Taxes
increased $53,680.— V. 85, p. 1144, 1083.

Warren & Jamestown Street Ry.—Second Mortgage.—
Public Service Commission No. 2 on Dec. 9 approved the
company’s plan for making a second mortgage to secure an
issue of $100,000 bonds. (Compare page 101 of “ Street Rail-
way” Section).

West End Street Ry., Boston.— New Stock.— The share-
holders will vote on Dec. 20 upon increasing the common
capital stock by $1,010,900, through the issue of not exceed-
ing 20,218 shares of the par value of $50 each. Compare
V. 85, p. 1463

Western Ohio (Electric) Ry .— Preferred Stock Listed in
Cleveland— The $400,000 6% cumulative preferred stock has
been listed on the Cleveland Stock Exchange.— V. 83, p. 381.

Western Pacific Ry.—Resignation.— In consequence of
the conflicting interests growing out of the failure of the
California Safe Deposit & Trust Co. (see items about banks
and bankers), W. J. Bartnett, Vice-President and General
Attorney of the Western Pacific Railway Co., has tendered
his resignation. Only an insignificant amount of the funds
of the road, it is stated, were held by the trust company.

Warren Olney Jr.,adirector of the company, has been ap-
pointed General Counsel, and William A. Magee of San
Francisco and Oakland has been elected a director to suc-
ceed Mr. Bartnett.—V. 85. p. 347.

Worcester (Mass.) Consolidated Street Railway.— New
Bonds.—The Massachusetts Railroad Commission has sanc-
tioned the desired issue of $200,000 5% 10 to 20-year bonds.
Compare V. 85, p. 1340, 922, 923.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Ice Securities Co., New York.— New Directors.

A conference of those interested In the affairs of the American Ice Se-
curities Co. was held at the office of the Knickerbocker Trust Co.. at which
It was agreed it would be desirable to have on the board of d'rectors repre-
sentatives of those representing a majority Interest In the stock, and that
L. C. Ledyard. C. M. Schwab, Isaac Guggenheim, Jas McCutcheon and
Geo. L. Rives should be placed on the board as soon as the necessary
arrangement could be effected. The receivers of the Knickerbocker Trust
Co. attended the conference. Interests connected with the Knickerbocker
Trust Co., it is said, have controlled the corporation since Charles A. Morse
withdrew from control. Three of the proposed new directors represent
the New York Loan & Improvement Co.— V. 85, p. 1083, 795.

Aberfoyle Mills Corporation, Philadelphia— New Stock.—
This Connecticut corporation on Nov. 22 filed a certificate of
increase of capital stock from $1,600,000 to $2,000,000.

The company was incorporated In Connecticut last August to take over
the control of the following companies, together operating, it Is said, about
3,000 looms and having capitalization reported as below: Hope Mills (line
shlrtlngs) Including four mills at Hope Mills, Rockflsh Township, N. C.,
common stock $312,000, pref. stock $150,000 and bonded debt $100,000;
Aberfoyle Mfg. Co.. with plants at Chester Pa, capital stock and surplus
$822,580; Gayley & Lord Mfg. Co., Chester, Pa., capital stock and sur-
plus. $358,614; Arasapha (Jordon) Mfg. Co., Chester, Pa., capital, $360,000.
the stockholders of the Hope Mills Co. were offered $50 new stock for their
common shares and $115 new stock for their preferred; Aberfoyle Mfg. Co.,
$275 of new stock for each share of old stock; Galey & Lord, $115 new stock
for preferred and $300 for common; Arasapha Mfg. Co., $110 new stock for
each common share.

The directors are: William T. Galey. President; Charles E. Lord, Vice-

President; Kerinetb Lord, Treasurer, and John P. Wood, Secretary; W. C.
Houston, Robert Wetherill. W. S. Blakely, John McGill and Thomas S.
Brown. Offices at 65 Worth St., New York; also In Philadelphia.

Alabama Consolidated Coal & Iron Co.— Dividend Action
Deferred.— The decision of the directors not to declare at
this time the usual quarterly dividend on the company’s
$1,250,000,000 of 7% cumulative preferred stock is ex-
plained by a director as follows:

The deferring of action on the regular quarterly 1?4 % dividend on the
preferred Is merely a postponement and It is In no sense to be considered a
passing of it. The dividend has been more than earned. The net result
of the year’'s business are the largest in the history of the company.—
V. 85, p. 217.

American Car & Foundry Co.— Earnings.— For the 3 and

6 months ending Oct. 31: 1
3 Mos.— Net. Pref. Dividend. Com. Divid'd. Bal..Surp
1907 . coccerenn $2,775,643 (Lyx %) $525,000 (1%) $300,000 §1,950,643
1906 1,779,982 (1H'%) 525,000 (H%) 150,000 1,104,982
1905 717.739  (13%) 525,000 192,739
6 MOS.—
1907 $5,368,621  (3J~ %)$ 1,050,000 (2%) $600,000 $3,718,621
1906° 3,437,035 (3 %) 1,050,000 (K%) 150,000 2,237,035
1905_7 1,343.050 (3H%) 1,050,000 293,050
--V.85,p.923,602.

American Silk Co.— New Receiver—Judge Ward in the

United States Circuit Court in this city on Dec. 10 appointed
Chas. C. Burlingham as one of the three receivers in place
of Charles W. Gould, who declined to serve, and also denied
the application to remove Bernard E. Sheibley, one of the
receivers previously appointed. A petition in bankruptcy
was filed against the.compaay on Dec. 2 by various creditors'.
Compare V. 85, p. 1403.

Reorganization Committee.— At a meeting of those largely
interested in the securities of the company, a committee was
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appointed late last week to arrange a plan to provide funds to
satisfy the claims of creditors and take the company out of the
hands of the receivers. A local commttee has been formed
in Boston, with T. R. Clark as Chairman, to protect Boston
interests, about one-third of the underwriting having been,
it is stated, placed in that city.— V. 85, p. 1403.

American Sugar Refining Co.—New Officers.— The direc-
tors on Tuesday elected Horace Havemeyer a director to
succeed his father, the late H. O. Havemeyer. Vice-Presi-
dent W. B. Thomas, for many years the Massachusetts
director, with headquarters in Boston, and also Manager of
the Boston Sugar Refinery, was made Acting President until
the annual meeting of shareholders to be held next month.
— V. 85, p. 1464, 533.

American Telephone & Telegraph Co.— Offerto Purchase—
Convertible Bonds— Earnings.— See Western Electric Co.
below.— V. 85, p. 1398, 1340.

American Tobacco Co.— Subsidiary Company.— See Con-
ley Foil Co. below.— V. 85, p. 1211, 602.

American Union Telephone Co. of Harrisburg, Pa.—
Bonds, Earnings, dec— An exchange has the following:

The company has just issued $1,000,000 of 5% first mortgage bonds,
maturing In fifty years, to be placed at par with subscribers to its service in
the form of bonds of $100 denomination. This Issue particularly is to pay
partly for the construction of a six-circuit toll line and the Installation of
long-distance equipment, to handle toll traffic exclusively between Philadel-
phia, Pittsburgh and Erie. The company operates 40,000 telephones and
has 187 exchanges. The statement for the last quarter shows:

Earnings for Quarter Ending Sept. 30 1907.

Rentals $183,47610per. maint. and gen. exp..$119,571
Tells--—- 52,2301Taxes, Insurance, <&¢ 12,186
Miscellaneous 15,547 |
Total Income___ $251.253] Total expenses $131,757
Net earnings $119,495
Deduct interest on bonds ($69.498), and guaranteed dividends
(514,882).. 84.380
Net to surplus aaciunt $35,115

— Compare V. 84, p. 161, 750, 1054: V. 85, p 286.

Atlantic Rubber Shoe Co.— Dividend in Liquidation.—
Chancellor Magie has signed an order authorizing the trustees
to pay to preferred stockholders $; 50 per $20 share.

The order becomes operative upon the expiration of the time In which
cl'ims of creditors may be presented. The stock ($800,000) consists of
25,000 shares of preferrtvi stock of a par v; lue of $20 <nd 75,000 shares of
common stock of a p-tr value of $4 each. Compare V. 85, p. M03.

Batavia Plantation Co.— Stock Decreased.— This Delaware
corporation recently filed notice of a decrease in capital
stock from $1,800,000 to $750,000.

Bethlehem Steel Corporation.— Merger, &c., of Controlled
Companies.— In November last the Samuel L. Moore & Sons
Co. of Elizabethport, N. J., the Carteret (N. J.) Improve-
ment Co. and the Crescent Shipyard (compare V. 77, p.
1744) were consolidated under title of Crescent Shipbuilding
Corporation.

The plant of the Eastern Shipbuilding Co. at New London,
Conn., was sold in September last to a New London syndi-
cate.—V. 85, p. 866, 724.

Boston Belting Co.— Report.— See a preceding page.

New Directors.— George A. Miner, a former director, has
been elected a director to succeed Edwin A. Hildreth, de-
ceased.— V. 84, p .1365.

British Columbia Copper Co., Ltd.— Dividend No. 2 Not
Declared.—The directors last July declared a quarterly
dividend (No. 1) of 25 cents and an extra dividend of 15
cents, payable Sept. 4. The directors adjourned Nov. 21
without declaring any further dividend. Chairman Newman
Erb is quoted as saying:

The cost of copper f. 0. b. at the works has not exceeded 10]A cents,
but when freight, refining charges and selling commissions are added, net
cost Is near the 12~7-cent level, leaving Insufficient margin of profit to
justify operations at present prices.—V. 85, p. 224.

Buffalo & Susquehanna Iron Co.— Debenture Bonds Listed
on Stock Exchange.— The $1,500,000 20-year 5% debenture
coupon bonds were listed this week on the New York Stock
Exchange. The facts regarding the company, its property,
capitalization, earnings, &c., together with the particulars
as to these debenture bonds, are given at length in the
official statement made to the Stock Exchange, which we
print on a subsequent page. The proceeds from the sale of
the bonds has been expended in the acquisition and develop-
ment of additional ore properties and |he providing of work-
ing capital. It will be noted that the company shows earn-
ings largely in excess of the interest requirements.— V. 85,
p. 407, 224.

Canadian Bounties on Iron and Steel.— Payments for Nine
Months 1906-07.—The “Ilron Age” of Dec. 5 states that as
a result of a change of arrangements made last winter, the
report of bounty payments for 1906-07 cover only the nine
months ending March 31 1907.

| Canadian Bounty Distribution for Nine Months ending March 31 1907.
| Steel Manufactures

Company— Pig lron. Ingots. of Steel. Totals.
Alroma .Steel Co., Ltd. (Lake .

Superior Corporation). $104,656 $243,637 - $348,292
Dominion Iron & Steel Ct., Ltd. 135,631 234,844 $298,567 669,043
N >va ScotUSteelcfcCrwlCo.,Ltd. 29,007 46.558 18.147 93,711
Hamilton Steel & Iron Co., Ltd. 54,044 50,221 21,404 125.668
Six other companies 62,193 e s 881 «63.077

Grand totals™. ... .5385,531 $575,261 $338,990 $1,299,791

Total payments for thirteen years, 1895 to 1907, both Inciuslve$9,567,413.

"During the year covered by the foiegolng figures the payments were
made under an Act passed In 1899, an Act which was to expire In June 1907.
The bounties under this legislation were on a diminishing scale, and during
1906 were at the rate of $1 05 a ton for pig Iron from native ore. 70 cents
for pig iron from Imported ore and 51 05 fir steel Ingots and puddled Inn
bars. The scale was Increased by the legislation of last year to 52 10 for
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pig- Iron from native ore, $1 10 for pig Iron from American and Newfound-
land ores and $1 65 a ton for steel ingots and puddled Iron bars.

“tTnder this new scale there will be a large Increase In the payments for
the year 1907-08. Moreover, In the current fiscal year the new furnace at
Port Arthur, which uses native ore, will come on the bounty list for the first
time: so will the second furnace of the Hamilton Cpmpany. The drafts on
the Dominion Treasury will be still further Increased in consequence of the
starting of the new rclling mill at Welland, Ontario, and by the additions
which have been made to the furnace capacity— Bessemer and open-hearth
— at Sydney and Sault Ste. Marie.” (“lron Age.”)

Bounty Provisions Under Act Assented to April 27 1907.—
The Act adopted by the House of Commons of Canada and
assented to by King Edward on April 27 1907, but which
took effect as of Jan. 1 1907, authorized the payment of
bounties on the undermentioned articles when manufacture”
in Canada for consumption therein, as follows:

In respect of—

Pig Iron manufactured from ore— 1907. 1908. 1909. 1910.
“On the proportion from Canadian ore pro-
duced during the calendar year” 52.10 $2.10 §1.70 $0.90
“On the proportion from foreign ore produced
during the calendar year” 1.10 1.10 0.70 0.40
Puddled Iren from pig iion made in Canada
during calendar year. 1.65 1.65 1.05 0.60
Steel “manufactured from Ingredients of which
not less than 50% of theweight thereof con-
sists of pig Iron made In Canada” .. 1.65 1.65 1.05 0.60

“No bounty shall be paid on steel Ingots from which stee blooms and
billets for exportation from Canada are manufactured.” —V .83,p. 1526, 1413

Cape May (N. J.) Real Estate Co.— Securities— Status of
Enterprise.— This company, incorporated under the laws of
New Jersey Feb. 24 1903 with $750,000 authorized capital
stock, which in April 1905 was increased to $2,000,000,
later to $2,500,000 and on Aug. 29 1906 to $3,500,000, filed
for record on July 31 1907 a mortgage to the Colonial Trust
Co. of Pittsburgh, as trustee, to secure an issue of $3,500,000
10-year bonds. The company acquired (it is said, for
$300,000) and is filling in and developing a large tract of
marsh land at Cape May Point, N. J. The material for
filling purposes is obtained in connection with the dredg-
ing of a land-locked harbor 700 feet wide, and i$ pumped
through 30-inch pipes from 1,800 to 2,000 feet to the
marshes. Congress at its last session appropriated $1,200,-
000 for the purpose of dredging a 25-foot channel connecting
the harbor with the ocean. This appropriation was imme-
diately available,'and preliminary work is now in progress on
the channel and jetties, the latter to be extended over 4,000
feet into the sea, making it possible for the largest ocean
vessels to enter.

The following authoritative statement was furnished us
under date of Sept. 17 1906:

The statement appended to your letter of Sept. 11 Is correct, except the
names of the officers and directors. The President Is Peter Shields, a
Pittsburgh real estate operator; Vice-President, W. H. Keech of Pittsburgh;
Secretary. C. Earle Miller; Treasurer, J. R. TIndle of Valley Forge, Pa.,
who is the son-in-law of Senator Knox of Pa. The directors are Peter
Shields, J. R. TIndle, W. H. Keech, ex-Senator Wm. Fllnn of Pittsburgh,
John C. Reilly, President of tlie Washington National Bank of Pitts-
burgh; John S. Scully, capitalist, of Pittsburgh; L. Vllsack, Pittsburgh,
and Geo. H. Fllnn, son of Senator Fllnn, Chairman of the Beechwood
Improvement Co., Pittsburgh. Other large stockholders are A. A. Frauen-
helm, Julian Kennedy and Wm. F. Lloyd of Pittsburgh; W. H. Buhl, of
Boggs & Buhl, Allegheny; J. R. Hunt and John S. Unger, respectively
General Manager and Assistant General Manager of the Carnegie Steel
Works. Munhall, Pa., and the Furst-Clark Dredging Co., Baltimore, Md.

The company has already completed over 500 acres of the property,
which will be ready for the market early In 1907, and is now laying out
streets and putting down sidewalks, curbs and sewers. The board-walk
boulevard and bulkhead along the entire beach front have been completed.
The company owns about 5,600 acres of property, 1.100 acres being com-

sed In tho plan of lots. The company has not erected any dwelling

uses, but the lot purchasers have commenced building, and there are
now several large cottages under way, and we expect to have about 30
started by spring. The oompany has erected a modem flreporof hotel
at a cost of about $750,000, and will be ready to open next spring. Capital
stock outstanding, $1,316,000, all of one class; par of shares, $100.

The property Is located 70 miles from Philadelphia and 130 miles from
New York, and Its attractions Include "bathing on the finest beach In the
world, boatlng sailing, fishing, hunting and other sports; extended board-
walk and beach drive, model «ewage-dlsposal plant, purest water from
artesian wells Inland.”

Columbia Gas & Electric Co. (West Virginia), Cincinnati,
&c.— Retirement of $1,000,000 Preferred Stock.— The share-
holders voted on Dec. 7 to reduce the capital stock from
$51,000,000 to $50,000,000 (all of one class and all outstand-
ing) by the retirement of the preferred stock of the com-
pany, amounting to $1,000,000, now held in the treasury.
Compare V. 85, p. 1404.

Conley Foil Co.—New Stock.— This compan)'. mentioned
in the Government's bill (V. 85. p. 277) as having $225,000
of its $375,000 capital stock owned by the American Tobacco
Co., called a meeting of its shareholders for March 29 1907
to increase the authorized capital stock from $400,000 to
$875,000; par of shares, $100. President, John Conley.
Office, 541 West 25th St., New York.

Crucible Steel Co. of America, Pittsburgh, Pa.— Dividend
Reduced.— 'The directors on Tuesday declared a quarterly
dividend of 1% on the $24,436,500 7% cumulative preferred
stock, payable Dec. 31 to shareholders of record Dec. 22.
This decreases the annual rate to 4% . contrasting as follows;

Annual Dividend on Preferred Stock (Per Cent).

Dec. ' 1902. 1903. 1904. Dec. 00 Mch. '06 to Oct. *07. Dec. 31'07.
1% 7 7 5)4 6% yly. (L qu.) 1
This, we learn, makes the accumulated dlwdends 17yi % .— V. 85, p. 1145, 920.
Daly-West (Silver) Mining Co., Salt Lake City.— Dividend.

— The directors on Monday declared a quarterly dividend

of 30c. (1y2%) a share (par $20) on the $3,600,000 capital

stock,payable Dec. 15,thus reducing the annual rate to 6%,

contrasting with—

1901.

Annual Dividend Record.
1900. 1901. 1902. 1908. 190t. 1905 to Sept. 07. Dec.,'07
$487,500* $607,500* SI ,044,000a: 37 % 29 % 12 %yearly (3% qu.) 1j~(qu.)

x Exact percentage on stock then out not known.— Ed.—V. 84 ,p. 510.
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Distillers’ Securities Corporation.— Dividend Prospects.—
The stock of the company declined this week, touching 30",
against 3 9 the closing price on Saturday last, on reports
that the dividend to be declared on Dec. 26 may be reduced
from 1Y2% as paid quarterly beginning April last, or passed
altogether. The refusal of the Government since the recent
money stringency to accept certified checks as theretofore
in payment of revenue taxes to take whiskey out of bond,
and its insistence upon actual cash, which has been difficult
to obtain, has resulted in seriously contracting the business
of the subsidiary companies. Prior to that time the business
since the beginning of the fiscal year on June 30 1907, it is
stated, had been well in excess of the corresponding period
last year.— V. 85, p. 790.

Dominion Iron & Steel Co., Ltd.— See Canadian Bounties
on Iron and Steel above.— V. 85, p. 923.

Electric Cable Co., Bridgeport, Conn.—Bonds.— This Con-
necticut corporation in November 1907 filed a mortgage to
the Windsor Trust Company of New York, as trustee, to se-
cure an issue of $100,000 6% bonds. Authorized capital
stock, $500,000. President Edwin W. Moore. New York
office, Room 822, 17 Battery Place.

Electric Storage Battery Co.—See Electric Vehicle Co.
below.—V. 84, p. 747.

Electric Vehicle Co.— Receivership.—Judge Cross in the
United States Circuit Court at Elizabeth, N. J., on Tuesday,
on application of the Hartford Rubber Works Co., which has
a claim of $11,785 against the company, appointed Halsey
M. Barrett, of Bloomfield, N. J., and Henry W. Nuckols
of Hartford; Conn., as receivers. The same men have also
been appointed as ancillary receivers for Connecticut by
Judge Wheeler in the Superior Court. Judge Ward in the
United States Circuit Court has appointed Mr. Barrett and
Wm. S. Montgomery of New York ancillary receivers for this
State.

The company’s indebtedness, aside from capital stock, Is stated to con-
sist of $1,521,000 of 6 % bonds which fell due on Ntv. 1 last, promissory
notes payable on demand, $591,043; a note for $300,000 due Dec. 3: ac-
counts payable aggregating $204,790, of which $150,000 has been due since

Nov 15, and other items, bringing the total up to $3,604,142. of which
$2,016,000 is past due. !

The assets, aggregating $14,084,432, are given as fellows:

Plant, land, buildings, machinery, applianc«s (book value), $717,498;

office furniture, $4,732; finished vehicles, $173,088; consigned vehicles and
merchandise (book value). $90,388; raw materials, supplies and parts.
$770,474; finished parts, $378,714; stocks and bonds of other corporations

(book value), $358,002; patents and patent licenses (book value), $11.-
447,537; accounts and notes receivable, $132,000; cash, $12,000; total,
$14,084,432.

The receivers have issued a statement saying in substance:

The Hartford Rubber Works Co. wishes it to be understood that It has
acted as a friendly creditor solely to assist the company In protecting all of
Its creditors. The step was rendered necessary by the stringency in the
money market, which prevented the company from procuring money to
meet its obligations, including its bond Issue.

Plans are already being considered for rehabilitation,and it is confidently
expected that within a comparatively short time creditors’ claims will be
met and the company be in a position to continue business with new capital.

One of the most valuable assets of the company will doubtless prove to be
its rights under the Selden patent (V. 76, p. 754; V. 77, p. 253) and it Is
the Intention of the receivers to see that those rights are fully protected
in every way.

The early report that the New Jersey Court adjudged the company in-
solvent is denied, and as a matter of fact the New Jersey Court simply
passed an order followmg the usual form, appointing receivers, directing
them to take possession of the property cf the com pany and continue Its
business, which Is also the substance of the order passed by Judge Wheeler,
S've that Judge Wheeler authorized the receivers to borrow a sum not to
exceed $50,000 at any time for the purposes of continuing the business.

President Herbert Lloyd of the Electric Storage Battery
Co., which at last accounts owned $6,364,600 of the $18,-
595,000 outstanding stock, says:

The plan to control the electric motor business failed, and most of the

companies that were then subsidiary to the Electric Vehicle Co. have dis-
appeared or-ceased to be active. The Electric Vehicle Co. was overcap-
italized from the first, It Is sMvent; its total liabilities, ;:side from its

capital stock, not exceeding $3,500,000, arjd its assets, above the value of
its patents, being at least that much. It owns all the land, buildings and
machinery It uses, and has been Immensely busy up to the present time.
It owes little to general traders, probably not more than $1,000,000, and
part of this Is secured.

There Is to be a reorganization and new funds will be added to Its re-
sources. | am not at liberty to say as yet who is to furnish these funds,
but there can be no doubt of a successful reorganization.—V. 84, p. 1116.

Fairmont Coal Co., West Virginia.— Serious Explosion.—
An explosion that occurred at the company’s mines near
Monongah, W. Va., on Dec. 6 resulted in the death of
about 400 of the company’s employees.—V. 85, p. 1404.

Guggenheim Exploration Co.— Operations by Yukon Con-
solidated Goldfields Co. in 1906.— See report of White Pass &
Yukon Ry. under “Annual Reports” on a preceding page
and compare V. 84, p. 505.

Hackensack (N. J.) Water Co.—Listed.—The New York
Stock Exchange has listed $1,000,000 additional common
stock, making total amount listed $2,625,000.— V. 85, p. 407.

Hamilton Steel & Iron Co., Ltd.— See Canadlan Bounties
on Iron and Steel above.'—V. 79 p. 1644.

Laclede Power Co., St. Louis.— Again Sold.— See Union
Electric Light & Power Co.,St. Louis, below.— V. 84, p. 1371.

Lake Superior Corporation.— See Canadian Bounties 011
Iron,and Steel above.— V. 85, p. 1465.

National Glass Co.— Receivership of Controlled Company.—
The Beaver County (Pa.) Court on Dec. 9, on application of
James P. Leas and other creditors, appointed Addison
Thompson, Secretary of the National Glass Co., receiver of
the Rochester (Pa.) Tumbler Works, which also operates the
Keystone Glass Works of the same place, both being con-
trolled by the National Glass Co. The capitalization of the
Rochester Co. is stated as $200,000.
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The two plants are among the older concerns In the manufacture of table
glassware, the plant of the Rjchester company being large and modern.
The works have been closed three weeks, owing to a falling off in sales,
slow collections and the general financial stringency, about 750 men being
employed at the time, the full capacity, it is reported, being about double
that amount. The troubles, it is stated, do not affect any of the other
constituent companies of the National Glass Co., as each concern Isoperated
by its own officers and the financial affairs of each are separately managed.

Bonds Retired.— The installment of $200,000 of first mort-
gage 6% bonds due Nov. 1 was paid off on that date.—
V..85, p. 1212.

Mobile (Ala.) Electric Co.— Dividend Paid in Scrip.—
Owing to existing financial conditions the company on Dec.9
paid the 137% dividend on its preferred stock inscrip. The
authorized stock is either $1,500,000 or $3,000,000, of which
$500,000 is said to be preferred.— V. 82, p. 1443; V. 83, p.690.

North American Co.— Acquisition.— See Union Electric
Light & Power Co., St. Louis, below.— Y. 85, p. 1465, 1212.

Northampton (Mass.) Gas Light Co.— New Stock.—The
Massachusetts Gas & Electric Light Commission on Oct. 12
1907 sanctioned the issue of 800 shares of additional capital
stock at $33 per share (par $25), making, it is supposed, a
total of $120,000 stock outstanding; no bonds. Dividend
rate 8% per annum.

Nova Scotia Steel & Coal Co., Ltd.— See Canadian Bounties
on Iron and Steel above.— V. 85, p. 218.

Old Dominion Co. of Maine.— Amount of Judgment.— The
decrees entered in the two suits of the Old Dominion Copper
Mining & Smelting Co. against A. S. Bigelow fix the amounts
due by the defendant as $832,160 and $1,213,566 respec-
tively, or a total of $2,045,726. These amounts include the
original award with interest. Compare V. 85, p. 1466.

Ontario Power Co. of Niagara Falls, Buffalo, N. Y.—
Progress of Construction— Canadian Contract.— In response to
our inquiry, Secretary and Treasurer R.C. Board has favored
us with the following:

(Under date of Nov. 8.) The apparatus for the additional 24,000 h.p.
is in the power-house except a portion which is still in transit, and the Instal-
lation has been in progress for the last thiee months and will be completed
before the end of the year, making 66,000 h.p. total capacity. In rega,d
to the contract with the Ontario Government, this is still in negotUtl n
concerning certain legal details. The basis of the agreement has been
reached and the agreement hss been reduced to writing, but some details
are still undei discussion between lawyers representing the Ontailo Govern-
ment and ourselves.

(Under date of Dec. 7.)— There has been substantially no change in the
situation since our previous letter. No. 5 unit iscompleted and in use, ? nd
No. 6 will be completed about the first of the yeai. In regard to the Gov-
ernment contract the situation remains exactly as at the date of my last
letter, although the various municipalities have arranged to vote on by-
laws providing for the use of Niagara power at the municipal elections to be
held the first week in January.— V. 85, p. 226.

Pittsburgh & Westmoreland Coal Co.— Report.— For year
ending Oct. 31:

Fiscal Total Gross Operating Net Fixed Balance,

Year— Tonnage. Receipts. Expenses. Earnings. Charges. Surplus.
1907 -=eeeeee—- 1,320,812 $1,473,426 $1,029,487 $443,939 $237,089 $206 850
1906 1,192,302 1,256,808 895,883 360,925 224,075 136,850

V. 82, p. 51, 284.

Pope Manufacturing Co.— Receivers.— The receivers of this
New Jersey corporation are now EgbertJ.Tamblyn, AlbertL.
Pope of Hartford, Conn., and Geo. A. Yule of Kenosha,
Wis.—V. 85, p. 1344.

(The) Pullman Company.— New Treasurer.— K. Demmler
has been elected Treasurer to succeed George F. Brown,
who retires on a pension after 36 years in the company’s
service.— V. 85, p. 1272, 1268.

Royal Baking Powder Co.— Dividends on Common Stock.—
A quarterly dividend of 2>£% has been declared on the
$10,000,000 common stock along with the usual 1% quar-
terly dividend on the preferred, both payable Dec. 31.
The same rate was paid on the common stock in the three
preceding quarters of 1907.

Dividend Record (Per Cent) oT Common Stock.

1901. 1902. 1-903. 1904. 1905. 1906.
8 8 8 8 8 *io

1900. 1907.

8

¢lIncludes 2% “special” dividend paid Nov. 30 1906.—V. 72, p. 679.

Sloss-Sheffield Steel & Iron Co.— Year’s Dividends on
Preferred—Earnings.— The directors have declared the full
dividend of 7% on the preferred stock during the next year,
payable in quarterly installments of \% %, beginning Jan. 2.
The net earnings applicable to dividends for the 3 months
ending Nov. 30 1907 (partly estimated) were $396,375 and
for the year $1,602,227, an increase of $601,384 over 1905-06.
Dividend requirements at the rate of 7% on the preferred
and 5% on the common stock, the rate now paid, call for
$956,000.— V. 85, p. 669, 409.

Standard Cordage Co., New York.— Directors Resign.—
Jules S. Bache, Newman Erb and William J. Wollman have
resigned as directors, owing, to a difference of opinion
with other members of the board respecting the policy of the
management.

This action is explained as follows:

We felt that the management was not energetic and progressive enough
—in other words, the commercial policy was not satisfactory.to us. This
was the sole cause of our withdrawal. It had nothing whatever to do
with the financial condition of the comp: ny, which Is perfectly sound.
The business, however, was not being conducted at a profit, we thought,
and as the changes we favored were not made, we presented our resigna-
tions.— V. 84, p 106

Stearns-Foster Co., Cincinnati.— New Stock.— This Ohio
corporation has filed a certificate of increase of capital stock
from $1,000,000 to $1,500,000.

Thompson-Starrett Co., New York.— Dividend Omitted.—
The directors of this well-known construction company have
decided that it is conservative, in view of existing financial
conditions, not to pay a dividend at present upon the $1,-
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000,000 common stock. The common shareholders have-
received regular semi-annual dividends at the rate of 8%
per annum in January and July from July 1 1905 to July 1
1907, both inclusive. There is also $500,000 8% cumulative
preferred stock dividends, May and Nov. 15. No bonds.—
V. 83, p. 1475; V. 84, p. 1372.

Union Electric Light & Power Co., St. Louis.— Purchase.—
This subsidiary of the North American Co. has purchased
the Laclede Power Co. of St. Louis from E. W. Clark & Co.
of Philadelphia, who acquired control of the same early last
summer for a sum then reported as about $3,000,000. The
authorized capital stock of the Laclede Power Co., of which
$1,000,000 is said to be outstanding (compare V. 84, p. 1371.)
A portion of the new stock of the Union Electric Light &
Power Co. has been issued on account of the purchase, but
whether to the North American Co. for advances to meet
the purchase price or otherwise does not seem certain. The
North American Co. recently reported its advances to sub-
sidiary companies as aggregating $3,612,938 (V. 85, p. 1212).
Compare V. 85, p. 1466.

United Fruit Co., Boston.—Convertible os Called for Pay-
ment March 1 1908 at 110.— Option to Convert in Stock.—
The company has called for payment on March 1 1908
at 110 and interest the outstanding balance ($1,054,000) of
the 5% convertible bonds issued in 1901 and 1902. Holders
have the right to convert the bonds into stock any time on
Or before Jan. 15 1908, in the ratio of 10 shares of stock for
each $1,000 bond. Of the $1,054,000 bonds still outstand-
ing, $113,000 are owned by a subsidiary company, leaving
$941,000 in the hands of the public.

The retirement of the convertible bonds will leave the
company with a bonded debt consisting only of $1,600,000
5% serial debentures issued in 1907, and due in annual in-
stallments of 10% each from 1909 to 1918. (V. 84, p. 1057,
V. 85, p. 1281).— V. 85, p. 1337, 1281.

United States Cast Iron Pipe & Foundry Co.— Description
of New Plant at Scottsdale, Pa.— See illustrated article of, 7"
pages in “lron Trade Review” of Cleveland for Dec. 5 1907.
The new plant has an estimated output capacity of 750 tons
of cast iron pipe daily. Compare V. 85, p. 104, 157.

Warren (Pa.) Water Co.—All Underlying Bonds Re-
deemed.— The Municipal & Corporation Securities Co. of
Pittsburgh, Pa., having handled from time to time this
company’s 5% bonds due July 1 1927, writes, saying:

The issue named Is fiist mortgage Issue against the property. The
only other mortgage that to our knowledge has ever been against t/he prop-
erty Is one of $30,000 6% bonds dated Mrrch 29 1889, tnd this mortgage
was paid off and satisfied Sept. 4 1897. The balance of your statement Is
correct. Compare V. 85, p. 1467.

Waters-Pierce Oil Co.—Federal Receivership Relinquished.
— The United States Circuit Court of Appeals at New Orleansr
La.-, on Dec. 3 vacated the receivership granted by the
Federal courts and relinquished jurisdiction to the Texas
State Courts, which appointed Robert J. Eckhart receiver
of the property in the State after its conviction on June 1
last of ouster for violation of the State anti-trust laws.
The State receiver has taken possession.

Ouster Judgment Confirmed.— The Court of Civil Appeals
on Dec. 11 confirmed the judgment of ouster and the fine of

$1,623,900 imposed by the lower court on June 1 last.
—V. 85, p. 1085, 227.
Western Electric Co. (Telephone, &c., Manufacturing

Company), Chicago.— Offer for Minority Stock.— The Ameri-
can Telephone & Telegraph Co., which on June 30 1907
owned $9,012,100 of this company’s $15,000,000 capital
stock (see V. 85, p. 1398), has offered to purchase the
minority shares (if deposited with the Merchants’ Loan &
Trust Co. of Chicago by Jan. 20 1908) on or before Oct. 15
1908, on the basis of one share ($100) of the minority stock
for $250 in American Telephone 4% convertible bonds, or,
at the option of the Telephone Company, $225 per share in
cash. Holders of over 15,000 shares, it is said, have ex-
pressed their intention of accepting the offer.
President Barton, in a circular, says:

It is to be assumed that payment will be made In bonds. These bonds
beeome due In 1936 and are convertible at the option of the holder at any
time between March 1 1909 and March 1 1918. Into stock of the American
Telephone & Telegraph Co. at the rate of 134J4 + of the par value thereof,
but th s rate is subject to reduction, however. If further stock is Issued at
less than $134 25 per share— that is to say, at the present rate of conversion
the holder of the bonds gives a trifle over $400 of bonds for $300 of stock.

The present dividend rate of 8% paid by American Telephone Co. Is
Justified by Its earnings. Stockholders of the Western Klectrlc Co. taking
these bonds on the terms specified would then have assured Income at the
rate of $10 for each share of stock, and they will have for a period of nine
years an option of exchanging their bonds for stock, which at the present
dividend rate would net from each share of Western Electric Co.’s stock
going Into the exchange 14.9%, as against the present rate of 8%.

Stockholders accepting the exchange before Dec. 15 1907 (the middle of
the current dividend period of the Western Electric Co.) will receive Inter-
est from Nov. 1 1907, as thouprh the stock had been deposited on that date.

The American Telephone & Telegraph Co. for the ten months ended Oct.
31 reports net earnings of $13,715,000. as against $11,579,000 for the same
period In 1906. In October 1907 the net earninnrs were $2,567,000, against
$2,004,000 for October 1906.— V. 85, p. 1217, 923.

Western Union Telegraph.— See page 1525.

Westinghouse Air Brake Co.,Pittsburgh.— Stock Dividend.
Declared.— In accordance with the plan already announced,
the directors on Dec. 11 declared,along with the usual quar-
terly dividends of 2j2% regular and 2>£% extra, payable
Jan. 31, an extra distribution of 25% payable in stock
on Jan. 31, together with the aforesaid cash dividends, to
holders of record Dec. 31. This will increase the amount of
stock outstanding to $13,750,000.— V. 85, p. 1467, 738.

For other Investment News see page 1525.

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



Deo. 14 1907.]

%zpoxis and

THE CHRONICLE

1523

JloctT mctit*

BROOKLYN RAPID TRANSIT COMPANY.

OFFICIAL STATEMENT TO THE NEW YORK STOCK
OF ADDITIONAL FIRST REFUNDING

Brooklyn, N. YDecember 6 1907.

Referring to its original application of February 15 1904,
and to its supplementary applications of August 22 1904,
January 27 1905, April 4 1905, December 11 1905, February
13 1906 and October 3 1906, the Brooklyn Rapid Transit
«Company hereby makes application for the listing of $4,136,-
m000 additional Brooklyn Rapid Transit Company’s First
Refunding Gold Mortgage Bonds, numbered consecutively
from 24,922 to 29,057, both inclusive, of the par value of
$1,000 each. Of the $4,136,000, par value, of bonds above
described, $250,000, par value, were issued under Section 4
=of Article 1 of the Mortgage, which reserves at all times
bonds for the exchange or retirement of bonds of underlying
mortgages, and "$3,886,000, par value, were issued under
Section 5 of Article 1 to be used for the purpose of acquiring
by purchase, exchange or otherwise, stocks, bonds, securities
or other property of any kind whatsoever which the Com-
pany shall be legally authorized at the time to purchase or
acquire.

There have been issued by the Company under the terms
of the First Refunding Gold Mortgage and authenticated
and delivered by the Trustee under Sections 2, 4 and 5 of
said Mortgage, to and including November 30 1907, $36,-
606,000 of bonds, of which $29,057,000, par value, have been
sold and are outstanding. Of this amount $5,000,000, par
value, of bonds were, under the terms of the Mortgage,
delivered forthwith to the Company upon the execution of
the Mortgage, to constitute a working fund for additions
and improvements; said fund to be replenished from time to
time, as the same should be reduced by such exepnditures.
There are held in the Treasury of the Company unsold or
deposited as collateral to loans $7,549,000 of said bonds.

The First Refunding Gold Mortgage Bonds are secured by
a Mortgage or Deed of Trust to the Central Trust Company
of New York, bearing date July 1 1902, maturing July 1
2002, and for the amount of $150,000,000. The bonds
issued bear interest at the rate of Four per Cent per annum,
payable on January 1 and July 1 in each year. Principal
and interest are payable in gold coin at the office of the
Company or its financial agency in the City of New York,
which for the payment of interest is at present the Central
Trust Company of New York. The bonds are in both
coupon and registered forms. Coupon Bonds are exchange-
able for Registered Bonds and Registered Bonds for Coupon

Bonds. Coupon Bonds may be registered in the name of
the owner, such registration being noted on the bond. The
Registrar for both Coupon and Registered Bonds is the

Central Trust Company of New York. Registered Bonds
shall be of the denomination of $1,000 or $5,000 each. The
bonds are redeemable at the option of the Company from
time to time before July 1 2000, after due notice shall have
been given, by payment of the principal and interest accrued
to the date of redemption specified in such notice, together
with a premium of Ten per Cent of such principal, and after
July 1 2000 by payment of principal and accrued interest.
The amount redeemed from time to time shall be determined
by the Company, and the bonds so redeemed shall be drawn
by lot by the Trustee from the numbers of the then out-
standing bonds, both Registered and Coupon, and shall
not be reissued. The bonds covered by this and the pre-
vious applications, and all bonds subsequently issued, unless
otherwise stated on the bond, are convertible on or before
July 1 1914 into the same par value of the Capital Stock pf
the Brooklyn Rapid Transit Company, and bonds so con-
verted shall be canceled. The necessary corporate action
has been taken by the Stockholders and the Directors to
increase the Capital Stock of the Company from time to
time sufficiently to provide for delivery of shares of stock
in exchange for bonds as they may be presented for conver-
sion.

The First Refunding Gold Mortgage is a direct lien upon
all the property of the Brooklyn Rapid Transit Company,
subject only to the Gold Mortgage of October 1 1895 for
$7,000,000.

Of the authorized issue of $150,000,000 bonds of the First
Refunding Gold Mortgage, there were reserved under the
Mortgage $61,065,000 to retire or take up the $7,000,000
Gold Mortgage Brooklyn Rapid Transit Bonds issued under
the Mortgage of October 1 1895, and $54,065,000 bonds
issued by the constituent railroad companies, a complete
list of which is set forth in our original application. The
purposes for which the remaining $88,935,000 of bonds may
be issued and the conditions relating thereto are also set
forth in our original application.

STATEMENT OF ISSUANCE FIRST REFUNDING MORTGAGE
BONDS.

Issued upon execution of Mortgage and for corporate purposes.. 55,000,000

Subsequently Issued for property acquisitions, as per list of

*. expenditures.. 31,606,000

pi mmmmmmmememenmeen o
$36,606,000

EXCHANGE IN CONNECTION WITH THE LISTING
MORTGAGE FOUR PER CENT BONDS.

Bonds listed per appllcatlon

A, February 15 $5,000,000
B, August 22 1904 5,000,000
C, January 27 1905 5,250,000
D, April 4 1905 1,750,000
E, December 11 1905 3,042,000
F, February 13 1906 2,000,000
G, October 3 1906.,. 2,879,000
This application to list:
H o e e e e 4.136,000
Treasury Bonds 7,549,000
$36,606,000

The following property has been acquired at the cost
indicated and deposited with the Trustee as required by the
Mortgage to secure the bonds:

(1) Ce.tilicates of Indebtedness of following Companies,

covering actual cost of power houses, constructed or in

process of construction, real estate, equipment, etc., none

of which is otherwise encumbered except for real 'estate

purchase money mortgages, aggregatlng $35,250.

Brooklyn Queens County & Sub. RR. Co__ $672,524 00
Transit Development Company-- = ----14,556, 283 91
American Railway Traffic Company—— 619,241 68
Coney Island & Gravesend Railway Co 10,527 37
Canarsie Railroad Company 612,188 13

------------------------ $18,470,765 0*

(2) Certificates of Indebtedness, representing the obligations

of the following- Companies, for advances made for the

actual cost of Improvements and additions to railroad

prjperties (including part of the cost of converting elevated

railroads to electric railroads), such improvements and

additions first being subject, however, to the lians of the

Railroad Mortgages of those Companies:

Brooklyn Union Elevated Railroad Co..*___$6,213,500 10

Nassau Electric Railroad Co 1,315,389 04
Brooklyn Heights Railroad Co. aJc Brook-

lyn City Railroad Co0--------mmmmm-mmmmmmmeeooooeeeee 2,386,695 58
South Brooklyn Railway Co. ajc P. P. &

C. 1. RR. Co 1,200,954 93
Sea Beach Railway Company 133,780 40
Brooklyn Queens County & Sub. RR. Co___ 309 315 04

- 11,45*,635 G»
Stocks of the following Companies at cost prlce thereof
Brooklyn Union Elevated Railroad Co.,
13,890.9888 shares of Common Stock and

(3)

1,262A6729 shares of Preferred Stock.......... $471,572 71
Nassau Electric Railroad Company. 3,150

shares and $75 scrip (Cumulative Four

per Cent Preferred Stock) 311,546 20
South Brooklyn Railway Co., 4,991 shares

(including option on shares qualifying

Directors) 900,177 4*
Transit Development Company, 5,000

shares, entire Capital Stock 500,222 64
Coney Island & Gravesend Railway Co.,

3.500 shares, and Sea Beach Railway Co.,

6.500 shares 1,014,600 00

------------------------ 8,198,118 98
(4) Nassau Electric Railroad Company 1st Cons.

posited in exchange for B. R. T. Refunding 4s 379,000 00

Total cost price of properties deposited with Trustee of

1st Refunding Gold Mortgage $31,607,519 16
The Certificates of Indebtedness from the Transit Devel-
opment Company, South Brooklyn Railway Company and
the Canarsie Railroad Company are secured by First Mort-
gages covering all the properties of those Companies. The
Certificates of Indebtedness of the Sea Beach Railway Com-
pany are also secured by a Mortgage covering the property
of that Company, subject, however, to the First Mortgage
of $650,000 resting upon said property. Copies of these
Mortgages are transmitted herewith. The consent of the
State Board of Railroad Commissioners has been duly given
to these Mortgages, with the exception of the Transit De-
velopment Company, which is a business corporation,
where the consent of the State Board of Railroad Commis-
sioners is not required under the statute. Mortgages to
secure the Certificates of Indebtedness of the Nassau Electric
Railroad Company and the Brooklyn Union Elevated Rail-
road Company have also been duly approved by the Stock-
holders and Directors of these Companies, but the approval
thereto of the Public Service Commission of the First District,
successors of the former State Board of Railroad Commis-
sioners, has not j®t been obtained, but applications for

such approval are now pending before that Commission.
STATEMENT O*1 THE RESULTS OF THE OPERATIONS OF THE

BROOKLYN RAPID TRANSIT SYSTEM FOR THE YEAR
ENDING JUNE 30 1907.

Gross earnings from operation

$19,381,587 15

Operating expenses 11,465,704 76
Net earnings from operation $7,915,882 39
Income from other sources 555,165 93
Total Income $8,471,048 32

Less taxes and fixed charges 6,026,386 72

Net Income $2,444,661 60
Out of which was taken for betterments and additions to
PrOPEITY oot e e v s 442,063 37
Surplus for the year $2,002,598 23
Add fjr judgment recovered from City of New York ac-
count wire privileges 39,798 33
$2,042,396 56

Surplus for June 30 1906 2,075,562 81

Surplus June 30 1907

Of this amount there has been appropriated:
Depredation adjustments. $12,127 65
For discount on bonds s0ld ----------e oo 371,825 24

$4,117,959 37

Total appropriations 383,952 89

Balance, surplus June 30 1907

$*,7%4,006 48
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CONSOLIDATED GENERAL BALANCE SHEET

Cost of road and equipment $114,638,829 61

Properties owned in whole or in part by B. R. T. Co.

Advances account of construction for leased companies____ 9,008,126 43
The Brooklyn City RR. Co $7,670,358 20
P. &C. 1. RR. Co 1337768 23
Construction expenditures, constituent companies 3,323,501 02
To be reimbured by Issuance of B. R. T. 1st Ref. Gold
Mtge. 4% Bond, upon deposit with Central Trust Co.,
Trustee, of Certificates of Indebtedness to cover.
Guaranty fund (securities and cash)___ 4,005,755 00
Underlying bonds deposited with Centrai Trust Co., Trustee 379,000 00
Treasury Bonds 5,127,500 00
B. R. T. 1st Ref. Gold Mtge. 4 % $4,624,000 00
Other Issues " 503,500 00
Treasury Stock i 146,228 00
Current Assets 3,002,885 99
Cash on hand $965,670 23
Due from companies and individuals 847,066 71
Construction materials and general supplies
on hand 1,047,49ft 34
Real estate mortgages 21,500 00
Prepaid accounts 121,158 71
Bonds and cash in escrow covering contractors' deposits.. 42,120 00
Accounts to be adjusted 58,068 84
t.
$139,772,014 89
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Capital Stock $45,835,908 98
Brooklyn Rapid Transit Co $45,000,000 00

Outstanding Capital Stock of constituent

companies 835,908 98
Bonded debt and real estate mortgages. . .. 85,557,930 00
Brooklyn Rapid Transit Co $39,702,000 00
Bonded debt of constituent companles
The Brooklyn H'ts RR. 250,000 00
The Nassau Elec. RR. Co 15,000,040 00
Brooklyn Queens Co. & Sub. RR. Co_. 6,624,000 00
Sea Beach Railway Co - 650,000 00
Brooklyn Union EI. RR. Co0..... 23,000,000 00
Real estate mortgages 331,890 00
Current liabilities 4,173,240 38
Audited vouchers $1,441,398 15
Due companies and individuals 190,253 25
Taxes accrued and not due 1,006,132 61
Interest and rentals accrued and not due. 635,456 37
Bills payable 900,000 00
Contractors’ deposits 42,120 00
Long Island Traction Co. trust fund 9,320 15
Accounts to be adjusted a 66,453 79
Insurance reserve fund 51,428 27
Depreciation reserve fund 23,190 79
Contingent reserve fund 238,416 05
Surplus J 3,734,006 48
$139,732,014 89

Note.— The Certificates of Indebtedness issued by constituent companies, aggregating $25,677,268 29, against which Brooklyn Rapid Transit bonds
have been lIssued, do not appear separately on this Consolidated Balance Sheet, as the property purchased appears as an asset under the head of

"Cost of road and equipment,”

Brooklyn Rapid Transit Company Issued from time to time as such Certificates of

Company, Trustee.

The office of the Company is at No. 85 Clinton Street,
Borough of Brooklyn.

The Officers are: A. N. Brady, Chairman of the Board;
Edwin W. Winter, President; T. S. Williams, Horace C.
DuVal and J. F. Calderwood, Vice-Presidents; C. D. Meneely,
Secretary and Treasurer.

The Directors are: A. N. Brady,
Norman B. Ream, E. H.'Harriman,

Edwin W. Wainter,
H. H. Porter, A. R.

Flower, W. G. Oakman, J. G. Jenkins, D. H. Valentine,
Henry Seibert, H. C. DuVal, Eugene N. Foss and T. S.
Williams. Respectfully submitted,

BROOKLYN RAPID TRANSIT COMPANY,
By T. S. WILLIAMS, Vice-President.

and “Advances account of construction for leased companies,”

and the liability is represented by the bonds of the
Indebtedness are acquired and deposited with Central Trust

The Committee on Stock List recommends that the
above-mentioned $4,136,000 additional First Refunding
Mortgage Convertible Four per Cent Bonds due 2002, for
$1,000 each, Nos. 24,922 to 29,057 inclusive, be added to
the amount now on the list, making the total amount listed
to date $29,057,000, Nos. 1 to 29.057 inclusive.

WM. W. HEATON,

Chairman.
GEORGE W. ELY,
Secretary.
Approved by the Governing Committee Dec. 11 1907.

BUFFALO & SUSQUEHANNA IRON COMPANY.

OFFICIAL STATEMENT MADE TO THE NEW YORK STOCK EXCHANGE

IN CONNECTION WITH THE

LISTING OF THE TWENTY-YEAR FIVE PER CENT DEBENTURE COUPON BONDS.

Buffalo, N. Y ., November 20 1907.

The Buffalo & Susquehanna Iron Company hereby re-
spectfully makes application to have placed on the regular
list of the New York Stock Exchange $1,500,000 of its
Twenty-Year Five per Cent Debenture Gold Bonds, Nos. 1
to 1,500 inclusive, for $1,000 each. Coupon Bonds may be
registered as to principal only and may be again transferred
to bearer. The total amount of bonds authorized under the
Indenture is $1,500,000. Knickerbocker Trust Company
of New York is Trustee. The bonds are dated January 2
1906 and mature January 1 1926. Interest is payable semi-
annually on March 1 and September 1 at the agency of the
Company, Fisk & Robinson, New York. The last coupon
is payable September 1 1925. Principal is payable Janu-
ary 1 1926, together with four months’ interest, from
September 1 1925 to date of maturity. Principal and in-
terest are payable in gold coin of the United States of or
equal to the present standard of weight and fineness, without
deduction for any and all tax or taxes or stamp duties
which the Company, its successors or assigns, may be re-
quired to pay thereon or deduct or to retain therefrom,
under any present or future law of the United States, or of
any State, County or Municipality therein, the Company
agreeing to pay such duties, tax or taxes. The issue as an
entirety shall be redeemable on any interest date after Sep-
tember 1 1910 at 105 and accrued interest upon notice of
the intention being given by the Company by an advertise-
ment published once a week for at least nine weeks before
the time fixed for such redemption in one or more newspapers
published in New York and Buffalo, together with mailed
notice to all holders of Registered Bonds.

Section 2 of Article Il. of the Indenture provides for the
inclusion of these bonds in the security of any subsequent
Mortgage, as follows:

SEC. 2, ART. Il.—“The Iron Company covenants that It will not execute
any new Mortgage or Deed of Trust upon any of Its properties, either real
or personal, now owned by It or hereafter acquired, except by way of further
security for bonds issued under a Mortgage or Deed of Trust of the Iron
Company, bearing date the first day of July one thousand nine hundred
and two, unless, by the terms of such new Mortgage or Deed of Trust,
It shall be provided that all bonds issued and to be Issued under this Inden-
ture shall be Included In the debt secured by such new Mortgage or Deed
of Trust and shall have the benefits of the security thereof as fully as any
bonds or obligations Issued thereunder, and that it will Insert such pro-
vision In any such new Mortgage or Deed of Tr ust by It so executed............

The Buffalo & Susquehanna Iron Company is a corpora-
tion formed under the laws of the State of New York May 17
1902 for the manufacture of iron, steel, manganese, copper,
coke and lumber; for the purchase of woodlands or lands
containing iron ore or coal; for proving and opening of mines;
for dealing in iron, steel, manganese, copper, coal, coke
and lumber; for the erection of furnaces, forges, mills,
docks, ships, elevators,and to engage in any other manu-
facturing, mining or construction business: The Company

Jowns about 50 acres of land in Buffalo on which are built
two blast furnaces, together with the necessary boilers,
engines and stoves. The first furnace was blown in Sep-
tember 27 1904, and the second July 5 1905. The equip-
ment is sufficient to produce from 600 to 700 tons of foundry
pig iron per day.

The Indenture authorizing the bonds provides for their
issuance as follows:

SEC. 2, ART. I.—“The said one million five hundred thousand dollars,
par value, of the bonds authorized to be Issued under this Indenture shall
be issued by the Iron Company and shall be certified by the Trustee and
delivered by it to the Iron Company immediately upon the execution and
delivery of these presents, or at any time thereafter, upon the order of the
President or a Vice- Pre3|dent of the Iron Company, for the general purposes
of the corporation.

The $1,500,000 of bonds above referred to have been issued
and are now outstanding. They are distributed among
many individual holders. Of the proceeds from the sale of
the above bonds approximately $400,000 has been expended
in the acquisition and development of additional ore prop-
erties, and the balance has been used to provide the Com-
pany with additional working capital. The new ore prop-
erties are acquired by leaseholds, through the Munro Iron
Mining Company, all of which Company’s stock is owned by
this Company and deposited as additional security for its
First Mortgage Five per Cent Bonds, bearing date July 1
1902 and maturing June 1 1932. These leaseholds expire
1922-1936, and are located near Iron River, Michigan, with
a total area of 160 acres. It is not possible to estimate
accurately the tonnage contained in these properties, the
ore lying in vertical veins, but there is every evidence of a
large body of ore being present. The Company has devel-
oped 200,000 tons in slight and is mining ore regularly.
This ore is of the proper structure to give, with the ores
mined from the other properties of the Company, the com-
plete mixture desirable for the manufacture of foundry or
lpasic iron. It is expected that 100,000 tons of ore will be
mined from this new property during the coming year.

In addition to the Twenty-Year Five per Cent Debenture
Bonds, the Company has outstanding $2,900,000 of an
authorized issue of $3,000,000 First Mortgage Five per Cent
Gold Bonds, which are to be redeemable $100,000 annually
; June 1, beginning 1907, through the operation of a Sinking
[Fund, bonds so redeemed to be canceled and destroyed.
On June 1 1907 $100,000 bonds, Nos. 1 to 100 inclusive,
were called for redemption. The authorized Capital Stock
i is $1,000,000, which has been paid in at par in cash.

Through its ownership of all the Capital Stock of the
Cascade Coal & Coke Company, the Company controls a
coal-mining and coke-producing property of some 2,900
acres, equipped with 600 modern coke ovens. The coke
produced from this plant amounted to 144,008 tons in the
fiscal year 1906 and 257,661 tons in 1907. The Cascade
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Coal & Coke Company has no bonded indebtedness. All its
stock is deposited as additional security for this Company’s
First Mortgage Five per Cent Bonds.

The Company’s physical property consists of:

Buffalo plant and real estate cost (approx.) $3,650,000
Leaseholds In Iron ore mines In the Mesabl range
estimated to contain 20,000,000 tons of high-

grade ore “ “ 650,000
Leaseholds In mines at Tron Mountain, Michigan,
estimated to contain 10,000,000 tons of ore,
and leaseholds In mines at Iron River, Michigan,
with area of 160 acres* “ 540,000
Canal, constructed jointly by Buffalo & Susque-
hanna Iron Company, Pennsylvania Railroad
and Buffalo & Susquehanna Railroad, extend-
ing from Lake Erie to the Company’s ore docks.
Company’s share of cost “ 190.000
Total cost of physical property $5,030,000

* All the properties and leaseholds of the Company are under the lien

of the First Mortgage.

Section 4 of Article Il. provided for the maintenance of
the Company’s property in full efficiency, as follows:

SEC. 4, ART. Il.—"The Iron Company further covenants that It will,
at all times, keep Itself supplied with machinery, tools and equipment
sufficient to maintain full and complete efficiency, for the purposes of its
corporate exsltence; and that It will, at all times, keep all its structures,
machinery, tools and equipment In good order, complete repair and good
working condition; that it will renew and replace from time to time such
of Its structures, machinery, tools and equipment as may be worn out,
lost or destroyed, so that at all times during the life of this Indenture such
structures, machinery, tools and equipment shall be undimlnlshed in
amount and efficiency. The Iron Company shall, from time to time,
whenever required by the Trustee or its representative or representatives,
furnish a full and complete statement of its machinery, tools and equip-
ment, and shall, if requested by the Trustee or its representative or repre-
sentatives, allow It to make full inspection of the machinery, tools and
equipment, and shaII furnish all possible facilities to the Trustee for making
such inspection.”

The following is a statement of earnings for the fiscal year
ended April 30 1907 and for six months of the present fiscal
year:

12 Months Ended
April 30 1907.
$3,669,514 82

6 Months Ended
Oct. 31 1907.
$2,064,426 75

Gross earnings.....
Cost of raw material,
operating expenses

and taxes.. 2,926,448 42 1,455,367 55
Net earnings-. $743,066 40 $609,059 20
Other Income- 32,846 70 107,420 18
Net available Income $775,913 10 $716,479 38
Bond Interest $216,670 16 $110,416 68
Other deductions___ 62,847 47

279,517 63 110,416 68
Net Income _ $496,395 47 $606,062 70
Surplus as at close of previous
fiscal year 361,704 53 597,980 40
Various adjustments 5,834 47 16,365 32
$863,934 47 $1,220,408 42
Less: Dividends on
Capital Stock-$250,000 00 $100,000 0
Sundry adjust-
ments 15,954 07
265,954 07 100,000 00
Surplus as per Balance Sheet___ $597,980 40 $1,120,408 42

The following is the Company’s Condensed Balance Sheet
as of October 31 1907:

Buffalo plant, real estate, etc .$3,713,143 26
Leaseholds in ore properties_ 1,190,898 38
Canal 191,102 23
Stock In coal companies 300.700 00
Accounts receivable, etc.! 934,246 09
Cash _ 137,503 93
Ore, pig iron, etc., on hand 880,871 35
Deferred charges: *Dlscount on Debenture Bonds 70,416 67

............................................................................. $7,418,881 91

$1,000,000 00

Total assets........

Liabilities—
Capital Stock
First Mtg. Five per Cent Bonds
Less in hands of Trustee for Sinking Fund

$3,000,000 00
100,000 00

2,900,000 00

Debenture Five percent Bonds. 1,500,000 00
Bills payable 244,000 00
Accounts payable _ 533,682 52
Accounts In suspense.. _ 7,771 19
Accrued Interest L 72,916 68
Reserve for renewal of furnace Ilnlng . 21,015 95
Reserve for extinguishment of mine and ore propertles 19.087 15
S UTP TU S et e e et et ea e £ et 1,120,408 42
Total liabilities $7,418,881 91

* To be reduced by equal annual amounts covering the life of the bonds

and charged to Profit and Loss Account.

The annual meeting is held on the second Thursday in May.

‘The Fiscal Agent for the registration of the bonds and
the payment of interest thereon is Fisk & Robinson, New
York.

The Board of Directors consists of William A. Rogers,
S. M. Clement, C. W. Goodyear, Hugh Kennedy and William
T. Shepard, all of Buffalo, New York.

The Officers are: William A. Rogers, President; S. M.
Clement, First Vice-President; C. W. Goodyear, Second
Vice-President; H. D. Carson. Secretary and Treasurer.

BUFFALO & SUSQUEHANNA IRON COMPANY,
W. A. ROGERS, President.
The Committee on Stock Lists recommends that the
above-described $1,500,000 Twenty-Year Five per Cent

Debenture Coupen Bonds, due 1926, for $1,000 each, Nos. 1
to 1,500 inclusive, be admitted to the list.

GEORGE W. ELY, WM. W. HEATON,
Secretary. Chairman.

Adopted by the Governing Committee D<?. 11 1907.
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Western Union Telegraph Co.— Quarterly Dividend of
1*4% Payable Jan. 15 in Stock Scrip.— The directors voted
on Wednesday, in view of the decrease in earnings occasioned
by the strike, the business depression and the advance in
wages, to pay the quarterly .dividend of 1yi°70 due Jan- 15
in stock (or scrip convertible into stock), and for that purpose
to appropriate as representing earnings previously diverted
to improvements $1,217,125 of the $2,630,000 stock held in
the treasury, forming the remainder of the authorized issue
of $100,000,000.

Quarterly.— For 3 and 6 months ending Sept. 30 and Dec.
31 (partly estimated in 1907):

3 Mos. end. Net Interest Balance,

Sept. 30— Revenue. Charge. Paid. Surplus.
1907 (est.) def. $311,493 $433,063 (1M %)51,217,025 def. $1,961,581

Dividends

1906 (actual)..sur. 1,660,518 332,687 (1M %) 1, 217.024 sur. 110.807
3 Mos. end. Dec. 31—

1907 (est.) $1,000,000 $433,062 (1 M %)$i ,217,025 def. 650,087
1906 (actual) 1,616,791 332,687 *(1 K %) 1,217,024 sur. 67,080
6 Mos. end. Dec. 31—

1907 (est.) $688,507 $866 125 (2% %) $2,434,050 def. $2,611,668
1906 (actual) 3,277,309 665,374 *(2”" %)2,434 .048 sur. 177,887

* Dividend for Dec. 1907 quarter is to be paid In stock Jan. 15 1908.
Total sui'plus (estimated) Dec. 31 1907, $14,273,113.
Official Circular.— President Robert C. Clowry, under date

of Dec. 11, says in substance:

In consequence of the confusion arising from the telegraph operators*
strike which began early In August last and ended Nov. 7 ult., reports
and remittances from the offices throughout the country have been greatly
delayed and accounts have not yet been fully made up.

The strike extended to all parts of the country, the aim of the strikers
being to force the company to recognize the telegraphers’ union, maintain
a closed shop, and thus practically transfer the management of the business
to the officers of that organization. For some time previous to the strike
many of the operators deliberately delayed the transmission of traffic,
handling 25% to 40% less business than that now handled by loyal em-
ployees of the same ffbility on similar wire circuits. A sufficient number
of loyal operators remained to move the decreased traffic, notwithstanding
the iInterference of the strikers by crippling wires, picketing, abuse and
assault. The ranks of the loyal operators were gradually supplemented
by additions to the force; the strike was completely defeated and such
strikers as were restored to the service were accepted on individual applica-
tions and with the distinct understanding that in future they must be single
in their allegiance to their employer.

Sufficient returns have been received from the offices by this time to
show that the revenues of the company were greatly decreased during the
strike, and, owing to the depression of business which set in at the time
the strike closed the decrease has continued up to the present. The ex-
penses of the company were largely increased by the 10 % advance in the
pay-roll of all operators from March 1 1907. This Increase was voluntarily
granted and Influenced a large number of operators to remain loyal. In
addition, a large expense was necessitated by the extra pay or bonus
allowed the loyal operators and linemen during the strike, and by the cost
of board and lodging which were furnished free to employees who ate and
slept in the operating departments or adjoining rooms. These employees
rendered heroic service and have all been retained in their positions.

The property is in first-class condition; the present employees are faithful
and efficient, and, with the passing of the financial depression, our revenues
will rapidly increase.

Although it is believed, as Indicated, that business will soon resume,land
earnings become normal, nevertheless, In view of the present depressmn it
seems the part of conservatism not to pay cash, but to make a dividend
of 1M %. payable in stock. Hence the executive committee recommends
the adoption by the board of the following:

Whereas, Since Oct. 1 1881, net earnings belonging to the stockholders
have been used for the purchase, construction and equipment of new and
additional lines, wires and telegraph, and other properties and general
plant, to the extent of more than $14,000,000 (including $1,598,184 so
appropriated during the fifteen years prior to Oct. 1 1881), which amounts
are not represented by any outstanding capital stock; and

Whereas, The actual value of the additional lines, wires, properties and
plant thus acquired and constructed Is more than the amount above named,
and such newly acquired property, lines and plant have been fully main-
tained and improved in quality and value from time to time by expenditures
which were charged to current expenses and have increased and not depre-
ciated in value; and

Whereas, The capital stock was by vote of the stockholders on Oct. 25
1892 Increased from $86,200,000 to $100,000,000, and it was the intention
that a portion of said Increased stock should be distributed among the
stockholders to represent a portion of the Investment of earnings since
Oct. 11881, in the purchase, construction and equipment of additional lines,
wires, telegraph and other properties and general plant; and

Whereas, The property is worth more than $100,000,000 over and above
the Indebtedness, and whereas, of the $100,000,000 capital stock there
remains In the treasury unissued stock to the amount of $2,630,000.

Now, Therefore, Resolved, In lieu of the usual cash dividend for the
quarter ending Dec. 31 1907, that out of said $2,630,000 of unissued stock
there be Issued to the stockholders of record on Dec. 20 inst. an amount
equal to 1>4 % of the stock held by each, for which stock certificates be
Issued on and after Jan. 15 1908, provided that fractions of shares be Issued
in special certificates bearing no dividends but convertible into full shares
on tne transfer and surrender of sufficient fractions.— V. 85, p. 1467,1217.

Westmoreland Coal Co.—Earnings.— The statement of
earnings published last week under this caption were those
of the Pittsburgh & Westmoreland Coal Co., which see above.
— V. 85, p. 1467.

Yukon Consolidated Goldfields Co.— Operations of Sub-
sidiary of Guggenheim Exploration Co.— See report of White
Pass & Yukon Ry. under “Annual Reports” on a preceding

page.

—The partnership agreement of the Chicago brokerage
firm of Chapman, De Golyer & Co. having expired’, and Clar-
ence C. Chapman, the New York Stock Exchange member of
the firm, having sold his membership, the firm as such will
retire from business Dec. 31. Lawrence De Golyer, one of
the partners, will become associated with W. H. Colvin & Co.
and is expected to carry considerable business with him.

— Baker, Ayling & Company of Boston announce that
on Dec. 1 the interest of Philip B. Simonds in the firm was
purchased by the other partners, G. B. Baker, Charles L.
Ayling and Philip Young. The business will be carried on
under the same name, and Mr. Simonds will remain in the
employ of the firm from that date.

— The attention of investors is invited to the page adver-
tisement of Messrs. Peabody. Houghteling & Co., Chicago.
A copy of their new circular No. 614 will be mailed on re-
quest.

— Stone & Webster announce that hereafter all offices con-
nected with its organization in Boston will be located in its
building at 147 Milk St., corner Battery March St.

— Brooks & Co., Scranton, Pa., have issued a very com-
plete manual entitled Northeastern Pennsylvania Securities.
It will be mailed on request.
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COMMERCIAL EPITOME.

Friday Night, Dec. 13th, 1907.

Though financial conditions are regarded as somewhat
better, caution is still the dominant note in general trade.
Wheat, cotton and metals have declined. Money rates have
remained rather high and currency premiums continue.

LARD on the spot has been easier, owing to large receipts
of hogs. Trade has been quiet and confined to local jobbers.
Western 8.45@8.55c. and city 83”c. Refined lard has
been irregular, but changes in prices have been unimportant.
Trade has been extremely dull. Refined Continent 8.90c.,
South America 9% @9%c. and Brazil in kegs
Speculation in lard futures at the West has been active.
Prices have shown irregularity, but in the main the tone has
been firmer, owing to covering of shorts and a stronger
market for hogs as a result of an active shipping demand.
A strong corn market has also helped to impaw a firmer
tone to lard. Packers have been the principal sellers. Com-
mission houses have bought.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery 7.80 8.00 _ _
January delivery 7.773J4 7.67i™ 7.75 7.90 7.90 7.72"~
May delivery 7.75 7.65 7.75 7.95 7.97M 7.80

PORK on the spot has been firmer, with trade fairly
active. A firmer market for hogs has had a bracing effect.
The offerings have been light. Mtss $15 25@$15 75, clear
$10 25@%$17 25 and family $18 20@$19. Beef has been
firm on small supplies. The demand has been moderately

active. Mess $10@%$11 packet $12@$12 50, flank $12@
$12 50, family $14 50@$15 50 and extra India mess
$22 50@%$23. Cut meats have been quiet and steady.

Pickled shoulders 7J7c., pickled hams 10c.
bellies, 14@10 Ibs., 93~@10~c.

and pickled
Tallow has been dull and

steady;' city 5}*@5%c. Stearines have been dull and
steady. Oleo 7%c. and lard 9 Butter has been quiet
and firm; creamery extras 29c. Cheese has been quiet but

firm on small supplies;
fine, 15%c.
firsts 31 @ 33c.
OIL.—Cotton-seed has been quiet and irregular but mainly
easier; prime summer yellow 38@39c. Linseed has been
firm, with a moderate demand for small lots. City, raw,
American seed, 45@46¢c¢.; boiled, 46¢c.; and Calcutta, raw,

State, f. c., small, colored or white,
Eggs have been quiet and firmer; Western

69c. Lard has been quiet and steady. Prime 74@76c".
and No. 1 extra 54@57c. Cocoanut has been quiet and
steady; Cochin 8% @10c. and Ceylon 73~@8”c. Olive

has been quiet and steady; yellow 75@80c. Cod has been
steady with a moderate jobbing trade. Domestic 42@43c.
and Newfoundland 44@45c. Peanut has been dull and
steady; yellow -65@80c.

COFFEE on the spot has been firmer with some increase in
trade. Rio No. 7, 6”~c. West India growths have been
more active and firm. Fair to good Cucuta 8% @10c.
Speculation in future contracts has been quiet with narrow
fluctuations of prices. In the main the tone has been
stronger, owing to buying of the distant months by .local
dealers and roasters, continued light receipts and some in-
crease in the spot demand. Europe has sold the near op-
tions on a small scale and there has been some Wall Street
selling. Local traders, however, have been more disposed
to buy .than to sell. There is still an absence of outside
public soeeulation.

The closing prices were as follows:

December 5.8>c.!April 5.95c. IAugust 6.10c.
January 5.80c. IM ay 6.00c. ISeptember 6.15¢c.
February 5.85c. [June 6 0)c |October 6.15¢c.
M arch 5.90c. Puly 6.05c. INovember 6.20c.
SUGAR.—Raw has been quiet and firmer. Centrifugal,

96-degrees test, 3.85c.; muscovado, 89-degrees test, 3.30@
3.35c¢.; and molasses, 89-degrees test, 3@3.05c. Refined has
moved more freely on old contracts and new business has
shown a small increase. Granulated unchanged at 4.60@
4.70c. Teas have been more active, with a larger inquiry
for small lots. Spices have been quiet and steady. Hops
have been moderately active and steady.

PETROLEUM! has been firm and in active demand for
export and domestic account. Refined, barrels, 8.75c.,
bulk 5c. and cases 10.90c. Gasoline has been active and
firm; 86 degrees 21c. in 100-gallon drums. Naphtha has
been moderately active and firm; 73@76 degrees 18c. in 100-
gallon drums. Spirits of turpentine has been quiet at
48~7c. Rosin has been quiet and easy; common to good
strained $3 15.'

TOBACCO.—Prices for domestic leaf have ruled steady.
Some increase in the demand from manufacturers has been
reported at times, though trade on the whole has continued
quiet. A somewhat larger business has been done in Su-
matra at firm quotations. Havana has been quiet and firm.

COPPER has been dull and weak; lake 13@13)~c. and
electrolytic 12%@13c. Lead has been dull and weak at
3%e. Spelter has been dull and easier at 4J4c. Tin has
been quiet and weak; Straits 28”~c. Iron has been queit
with No. 1 Northern steady at $18@%$19 and No. 2 Southern
easier at $17 90@$18 25.
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COTTON.
Friday Night, Dec. 13 1907.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
354,161 bales, against 367,134 bales last week and 351,145
bales the previous week, making the total receipts since
the 1st of September 1907, 4,021,277 bales, against 5,105,640
bales for the same period of 1906, showing a decrease since
Sept. 1 1907 of 1,084,363 bales!

Receipts at— Sat. Mon. Tues. Wed Thurs. Fri. Total.
Gclveston — .. 15,345 9,498 25;527 12,271 14,024 11,590 88,255
port Arthur___ .
Corp. Chrlsti.&c. 869 869
<New Orleans-. 20",723 13,759 17,032 27,937 15,787 8.096 103,334
Mobile 5,049 2,512 5,101 2,588 2,123 1,227 18,500
Pensacoli. 1,400 50 1,450
Jacksonville,&c. 34 30 185 249
S;vannah 8,660 5,985 17,306 12,139 10.113 9,860 64,063
Brunswick 7,489 7,489
Charleston "747 1,540 1,005 775 1,133 1,793 6,993
Georgetown-
Wilmgington 3"543 7,774 4,287 3,966 4,21S 5,115 28,903
Norfolk 5,833 5,935 5.545 3,777 4,679 4,801 30,570
N'port News,&c. 278 278
New York _ 45 45
Boston T 24 "10 62 59 109 264
Baltimore 2,108 2,108
Philadelphia ‘+~'35 ‘"50 335 50 221 691

Totals this wk. 59,959 47,063 77,265 63,881 52,266 53,727 354,161

The following shows the
since Sept. 1 1907, and the

week’s total receipts, the total
stocks to-night, compared with

last year:
1907. 1906. Stock.
Receipts to . i
December 13. This Since Sep This Since Sep
week. 1 1907. week. 1 1906. 1907. 1906.

Galveston 88,255 1,048,435 126,851 1,976,692 184.942 430.350
Port Arthur. 37,923 7,013 62,516
CorpusChristl,&c. 869 9.438 1,948 20,362
New Orleans . 103,334 780,091 112,620 1,069,426 249,638 359,984
Mobile H 18,600 178,008 15.428 149,148 61,164 71,035
Pensacola 1,450 63,136 16.541 72,279
Jacksonville, &c. 249 4,764 459 3,385
Savannah 64,063 992.477 63,506 944,798 169.693 182,250
Brunswick 7,489 104,740 9,487 97,735 16,848 28,556
Charleston 6,993 150,363 6,686 108.874 30,330 16,734
Georgetown 521
Wilmington 2.8,903 331,737 9.447 240,797 44,606 22,711
Norf lk. ~_ 30,570 286,321 29,66! 312,291 41,707 60,056
Newp’'tNews, &o. 278 4,595 2,411) 8,821 12 2,276
New York . 45 1,686 1,474 4,159 133,660 137,975
Boston 264 1,814 2,675 11,392 6,600 5,84
Baltimore . 2,108 22,773 2,518 20,116 6,198 13,488
Philadelphia 691 2,976 243 2,328 6,186 5,072

4,021,277 408.984 5 105,640 951,692 1.336,336

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1907. 1906. 1905. 1904. 1903. 1902.

G lveston 88,255 126,851 85 274 94,931 101,980 54,297
Pt.Arthur, Ac. 869 8,961 9,619 1,011 1,694 15,011
New Otleans. 103,334 112,620 58,760 96,627 83,758 75.045
Mobile 18,600 15,428 8,674 14,757 8,690 8.673
S vrnnf'h ___ 64,063 63,506 39,755 55.752 53,128 44.345
Brunswick 7,489 9,487 11,627 10,203 6,941 3,987
Civ rleston.&c 6,993 6,686 3,659 3.604 4.734 11,329
Wilmington.. 28,903 9.447 7,629 5,695 13,218 15,468
Norfolk 30,570 29.669 26,554 14,302 20,509 24,801
N'port N., &c 278 2.419 627 298 962 592
All others--—-—-- 4,807 23,910 12,628 23.267 3,258 7,282
Total thiswk. 354,161 408,984 264,806 320,447 298,872 260,830

Since Sept. 1. 4,021,277 5,105,640 4,601,721 5.290,704 4,648.241 4,391,839

The exports for the week ending this evening reach a total
of 232,588 bales, of which 89,691 were to Great Britain,
30,536 to France and 112,361 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1907.

Week ending Dec. 13 1907.
Exported to—

From Sept. 1 1907 to Dec. 13 1907.
Exported to—

Exports .
pom— Great Contl- Great Conti-
Brltaln. Fr'nce nenl. Total. Britain France. nent. Total.
Galveston ; 23,47119,657 58,063 437.782131,115 248,742 817,639
Port Arthur__j - 17,4651 ... 20,458; 37,923
Corp.Chris.,&c. - 707 707
New Orleans  37,118: 21 58,6!_)7; 274,530 98.424, 174,062, 547,016
Mobile............| i 6,974, 6,9741 31,412 21.948; 42,758 96,118
Pensacola 1 1,450 17,880 24,74S| 24.417, 67,045
Fernandina 1
Savannah 4,224 7,999 39 51,686; 100.306 68,465; 327,570 496,341
Brunswick 22,869 53,460 76,329
25,100 25,100

Wilmington. _ 5,265 71.054 195,440; 283.014
Norfolk 362 362, 5312 595]  5.907
Newport News! ------—-- 1 - 1 .. 1,000 1,000
New York , 8,947, 2,880 13 2V.662! 136,071 ,785! 138,667 293,923
Boston ......... - s ————— 6,105 83,942 3,357 87.299
Baltimore i 2, - 7,156 24,638 ,900 42,8541 69,393
Philadelphia .j 23,156 5,229  28.385
Portland, Me.. 1
San Francisco. 4,942 11.203 11,203
Seattle 6,886 24.919. 24.919
Tacoma ! 877 877
Portland, Ore_
Pembina
Detroit 750 750

Total...... 1 89.691 30,536:112,361232,588 1,248,569381,9051,340,4152,970.889

Total 1906 116,496 53.116,102.513 272,125 1.539,006,440,407 1,484 ,79Sj3,464.211

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Shipboard, Not Cleared for—

Dec. 13 ut—
Great Ger- Other Coast- Leaving
Britain. France many. Foreion wise. Total. stock..
New Orleans.. 9,351 13,265 32,499 14,228 367 69,710 179,928
Galveston 8,533 15,070 34,967 13,708 2,412 114,690 70,252
Savannah 700 2,426 4.700 7,826 161.867
Charleston 2,106 200 2,306 28,024
Mobile 5,600 8,374 1,843 1,600 17,417 43,747
Norfolk 3.000 33,389 36.389 5,318
New York 4.000 " 700 2,800 Y.I0OO 11,600 122,060
Other ports__ 20,000 2,000 19,000 7,000 48,000 32,558
Total 1907.. 91,184 39,409 93,215 41.462 42,668 307,938 643,754
Total 1906 . 133,981 69,545 102.942 43,449 55,956 405,873 930,463
Total 1905_. 79,177 33,750 86,271 28,735 52,529 280,462 892,133

Speculation in cotton for future delivery has been on a
larger scale at quite irregular prices, a decline occurring on
Tuesday of about 50 points, while on Wednesday and Thurs-
day there was a sharp recovery. The net result for the week
is a moderate decline. The report on the ginning up to
December 1 by the Census Bureau, which appeared on
Monday the 9th inst., was about what many had expected,
being 8,338,854 bales, against 10,027,868 bales for the same
time last year and 8,689,663 bales two years ago, with a
considerable falling off in the number of active ginneries
this year. There was a good deal of liquidation on the eve
of the Government crop estimate, which was to appear on
the next day, the 10th inst. When this estimate was found
to be 11,678,000 bales, very heavy liquidation ensued and
a violent decline. The figures were very much larger than
many had looked for, a fact which of itself had not a little
influence, while another depressing factor was the disposition
of many to regard it as an underestimate, the December
figures of the Government in recent years having been in
some cases much below the final outturn. Wall Street,
local and Southern interests all sold heavily and even
Europe, which had seemed to take a bullish view of the situ-
ation, was also a seller for a time. Some depression in
stocks and the continuance of monetary stringency were
also not without their effect. But,as already intimated,the
market on the two following days recovered much of the lost
ground. This was due in no small degree to the fact that
in Liverpool a bullish construction was put upon the Bureau
estimate. Moreover, when the estimate was stated in
pounds—5,581,968,000 pounds, not including linters—and
it was recalled that the bales were of 500 pounds gross or
478 pounds net, a fact which had been overlooked by most
people in the excitement of Tuesday, there was something
like a revulsion of speculative sentiment and a good deal of
covering of short obligations. But after all the chief sup-
ports of the market have been buying by European spinners,
especially those on the Continent, and the firmness of the
spot situation at the South. The spot sales in Liverpool of
late have been 15,000 to 18,000 bales a day and the statistics
of exports of yarns and cloths from the United Kingdom
have made a favorable exhibit. The South has stood the
financial stringency very much better than was expected.
The receipts of late have been very light, especially at the
Southwest, and the December premium here over January
has risen to 60 points. To-day prices declined on disap-
pointing Liverpool advices and profit-taking, as well as some
selling for short account attributed to Wall Street'. Spot
cotton has been quiet. Middling uplands closed at 12.10c.,
an advance for the week of 5 points.

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:

Fair...... c.l 750n Strict low mid__e .0.30 off Middling tinged..e.O .30 off
Strict mid. fair 1 50 on Fully low mid 0.65 off Strict low mid. ting.l 00 off
Middling fair 1.25 on Low middling .1.00 off Low mid. tinged___1 .SO off
Barely mid. fair__1.00 on Marely low mid___ 1.250ff Strict g'd ord. ting.2.00 off
Strict good mid__0 75 on Strict good ord___ 1.50 off Fully mid. stained. 1 00 off
Fully good md 0 (3on Fully good ord__ 1.75 off Middling stained.-1 25 off
Good middling___0 50 on Good ordinary__ 2.00 off Barely mid. stained.1.75 off
Barely good mid— 0,37 on Strict g'd mid. tgd. 0 35 on 8trlot low m stain.2.25 off
Strict middlin 0 25 on Goud inld tinged.. F.ven Fully I. m. stained.2.62 off

Middling..... Basis Strict mid. tinged..0 20 off Low mid stained ..3 00 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Dec.. 7-to Dec. 13— Sat. Mon. Tues. Wed. Thurs.
Middling upland......... 12.15 12.15 11.85 11.95 12.20

Fri.
12.10

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Dec. 13 for each of the past 32 years have been as follows:

1907. 12.10 1899.c-- 7.69 1881 _C- 8.06 1883.C 10.50
1906 10.65 1898 5.81 . 1882. .. 10.37
1905- 12.00 1897 .. 5.88

1904 8.00 1896 7.37

1903, 12,45 1895 -. 8.56

1902 8.55 1894 .. 5.69

1901. 850 1893.. _-. 7.94

1900 9.88 1892 9.75 1876.

MARKET AND SALES AT NEW YORK.

Futures Sales of Spot and Contract.
Spot Market Market
Closed. Closed. 1Con- Con-
Exportisum'n. tract. Total
saturday... 3 10 ptsadCV_“ :‘ """"" MO0 m @
3&}‘5 éjay v I ¥ 200 2500
Hazy {2 BRTey Steady 2o “E2 220
280 4,400 4,680
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE V!E IBLE SUPRLY OF COTTON to-night, ae made
‘p‘by cable and telegraph, is as follows. Foreign stocks,
as iwell| as ithe afloat, are this jweek’s feturns, and conse-
qUentI?D all foreign flgL@es are @rought@jown to Thursday
evenings But to mak~e the total thé complete figures

for to-hight (Friday), gve add Sthe |tegg| of exports from
they Umtedl States, including iﬂ it the| exports of Friday
only. | & “é

December 13— 8% 19Q§. 1905. 1904.
Sto¢k at ,Liverpool-.. .baﬁs. 685 0 567,000 804,000 637,000
Stud;: gtiLohgon__ e~ 9,000 15,000 15,000'
Stodk ait Ma.n¢hester gg 53 <g>o 41,900 47,000 32,000

ta reat: Britain stock 753,000 617:000 866,000 684,000
Sto@( JIKSH urg' 8 16,000 11000 13,000 19,000
Stoak at Bremen 202,000 222800 327,000 314,000
Sto¢k gt Ang[werp & . 4,000
Stock dt_Halre - 138,000 11600 181.000 151,000
Stock at Marseilles [ 4,000 3,900 2,000 3,000
Stock at Barcelona a 15,000 104000 7,000 31,000
Stock at Genoa 18,000 67,000 29,000 25,000
Stock at Trieste 25,000 1]000 2,000 5,000

Total Continental stocks 418,000 426,{%00 561,000 552,000

Total European stocks... 1,171,000 1,043,000 1,427,000 1,236,000
Ind 1? cotton rfloat for lurope___ 4 1,000 98,000 81,000 29,000
American cotton afloat for Europe 903,013 940, 471 787,000 865,000
S<:gypt,Birzil,&c.,afloat for Europe 88,00088,000 } 68,000 66,000
Stock in Alexandria, Egypt 209,000 204 DOO 169,000 174,000
Stock in Bombay, India 325,000 358,,000 511,000 276,000
Stock InU. S. p >rts 9M,6!)2 1,336,336 1,172,595 1,028,770
Stock in U. S. interior towns 823,836 680,111 738,424 91,971
U. S.exportsto-day........, o 30,783 54 616 39,665 35,451

Total visible supply.. ..4,242,324 4,802,534 4,993,684 4,502,192

Of the above, totals of American and other descrlptlons are as follows:
A merlcan—

Llvei pool stocK....ccocooee s bales. 582,000 4842000 701,000 592,000
Manchester stock 42,000 34,000 39,000 26,000
Continent; 1stock 337.000 381,000 525,000 488,000
Ameilcanafloat for Europe- - 9('3,013 940)471 787,000 865,000
U. S. port stocks 951/92 1,336,336 1,172,595 1,028,770
U. S. interior stocks 523,836 68011 1 738,424 791,971
U. S.exportsto-day. 30,783 54616 39,665 35,451
Total American ........- ... 3,370,324 3,9108534 4,002,684 *,827,192
East Indian, Brazil, &c. o
Liverpool stock 103,000 83000 103,000 45,000
London stock 15,000 2000 15,000 15,000
Manchester stock 11,000 7,000 8,000 6,000
Continental stock 81,000 45,000 36.000 64,000
India afloat for Europe 40,000 98,000 81,000 29,000
Fpypt, Brazil, &c., afloat 88,000 88,000 68,00 66,000
Stock In Alexandria, Egypt____ 209,000 204.000 169,000 174,000-
Stock In Bombay, India 325,000 358,000 511,000 276 000
Total East India, & 872,000 892,000 991,000 675,000
Total American ..3,370,324 3,910,534 4,002,684 8,827,192
Total visible supply....ccccoeeviennen 4,242 3244,802,534 4 993.684 4,502,192
Middling Upland, Liverpool 6.88d. 5.79d. 6.29d. 4.19d.
Middling Upl' nd New York--—--—--- 12.10c. 10.45c. 12.20c. 7.95c.
Fgypt, Good Brown, Liverpool-.1011-16d. 10 9-16d. 8 9 16d. 8 1-16d.
Peruvian, Rough Good. Liverpool 11.75d. 9.20d. 9.00d. 10.50d.
Broach, Line, Liverpool 5 13-16d. 511-16d. 5 3<d. 4 5-16d.
Tinnevelly, Good, Liverpool 5 7-16d. 5J~d. 5 9-16d. 437d.

Continental imports past week have been 216,000 bales.

The above figures for 1907 show an increase over last week
of 188,812 bales, a loss of 560,210 bales from 1906, a de-
crease of 751,360 bales from 1905, and a decline of 259,868
bales from 1904.
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have in-

creased during the week 27,402 bales and areto-night 156,275
bales less than at the same time last year. The receipts at
all the towns have been 84,008 bales less than the same week
last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.— We give below a statement showing the
overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

el L [ T 1906——
Dec Since, Since,
Shi e ek.
Vis Ag i 1 1 ?gl
Via . ) )
Via ) ) )
b g 2 @ ol on
Via other 9% I ', f
Total gross overland - _ 36,988 324,800 72,879 504,466
pedy t?fersa' ”r‘]ter I OWBnoston ac %%ﬁ@ giﬁ Wﬁ 37,995
Fnl n(? éJ( #rom Sou?h— T . ]7 ! ﬁfﬁ
Total to bededucted 8504 85237 10,037 77,504
Leaving total net sverland *__ 28,484 239,563 62,842 426,962

*Including movement hy rail to Canada.

The foregoing shows the week's net overland move-
ment has been 28,484 bales, against 62,842 bales for the
week last year, and that for the season to date the aggre-
gate net overland exhibits a decrease from a year ago of
187,399 bales.

--------—1907 1906-

E peipts at Hortséo ?fel% 13 %sﬁ? Z ety

In Slght and Spinners’

giR

InterE%I gclbsﬁnde'ii'é"e"és' """"""""""""""" 43%644052 4948443!82“50 5]38887256 67573680325
458,047 557.580 6.821°437

924,148

i

54287093
North, spinners’ taklngs to Dec. 13. 37,177 620,438
Movement into sight in previous years:
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations tor Middling Cotton on—

E\)A(lezee‘;lsggiff Sat'day. M onday. Tuesday. Wed'day. Thursd'y. Friday.
11% 12 12 12
g ea % % ]ﬁ% J_‘L% 11%
\‘%Brrlgsﬂgn_— %’16 ﬁlj-]l% iflltﬁ;16 %16 ﬁfs’ 16 @ ‘§-16
imimgtomr— 114, 9 %
o % b I i
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NEW ORLEANS OPTION MARKET.— The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'd
Dec.

Tuesd,
Dec.

Frud

Monday' Dec.

Dec.

H%ﬂﬁ%ﬂﬂ%ﬁﬂﬁ@ﬁﬁ@
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RECEIPTS FROM THE PLANTATIONS.— The follow-
ing table indicates the actual movement each week from hte
plantations. The\figures do not include overland receipts
nor Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week
ending—

Receipts at the Parts. Stock at Interior Towns. Receipts from Planiatns.

1907. 1906. 1905. 1907. 1906. 1905. 1907. 1906.  1905.
Nov. . . g :

' ' ' [ '

[ ' I l '

' ’ ' ' '

' [ ' ' [ '

' ' ' ' [ ' .

v ' . ' ' ' ' .
) . u, ) ) ) . )

The above statement shows: 1.— That the total receipts
from the plantations since Sept. 1 1907 are 4,464,530 bales; in
1906 were 5,689,475 bales; in 1905 were 5,204,968 bales.

2.— That although the receipts at the outports the past
week were 354,161 bales, the actual movement from planta-
tions was 381,563 bales, the balance going to increase stocks
at interior towns. Last year receipts from the planattions
for the wcrk were 447,738 bales and for 1905 they were 300,-
265 bates.

Dec.1 B

WEATHER REPORTS BY TELEGRAPH.—Our re-
ports by telegraph from the South this evening denote that
the weather has been fairly favorable, on the whole, the past
week. Rain has been quite general, but moderate or light
as a rule, except at a few points in the Southwest. Picking
is still in progress in some sections, but has been completed
in many districts.

Galveston, Texas.— There has been rain on two days during
the week, the precipitation being fifty-four hundredths of an

inch. The thermometer has averaged 56, ranging from
44 to 68.
Abilene, Texas.— We have had rain on one day during

the week, to the extent of eight hundredths of an inch. The
thermometer has ranged from 32 to 70, averaging 51.

Corpus Christi, Texas.— Rain has fallen on one day of the
week, to the extent of fifty-six hundredths of an inch. Aver-
age thermometer 61, highest 74, lowest 48.

Fort Worth, Texas.— There has been rain on two days
during the week, the precipitation reaching twenty-eight
hundredths of an inch. The thermometer has averaged 54,
the highest being 74 and the loV'est 34.

San Antonio, Texas.— We have had rain on three days
the past week, the precipitation reaching twenty-six hun-
dredths of an inch. The thermometer has averaged 50,
ranging from 38 to 72.
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Taylor, Texas.— There has been rain on two days of the
week, to the extent of sixty-six hundredths of an inch.
The thermometer has ranged from 34 to 66, averaging 50.

Palestine, Texas.—There has been rain on two days of the
week, the rainfall reaching one inch and fifty-five hundredths.
Average thermometer 51. highest 68, lowest 34.

New Orleans, Louisiana.—We have had rain on five days
of the past week, the rainfall being two inches and seventy-
two hundredths. The thermometer has averaged 56.

Shreveport, Louisiana.— Rain has fallen on three days of
the week, the rainfall reaching one inch and twenty-one
hundredths. The thermometer has ranged from 36 to 67,
averaging 52.

Vicksburg, Mississippi.— Rain has fallen on three days
of the week, the precipitation reaching ninety-nine hun-
dredths of an inch. The thermometer has averaged 52,
ranging from 36 to 68.

Columbus, Mississippi.— There has been rain on four days
of the past week.

Helena, Arkansas.— Considerable cotton yet in the fields.
There has been light rain on three days of the week, to the
extent of one inch. The thermometer has ranged from 33
to 63, averaging 46.7. ~

Little Rock, Arkansas.—Weather favorable for the move-
ment of cotton, and it is being sold freely. We have had
rain on two days during the week, the precipitation being
seventy-six hundredths of an inch. The thermometer has
averaged 48, the highest being 66 and the lowest 30.

Memphis, Tennessee.—We have had rain on two days
during the week, the precipitation being sixty-nine hundredths
of an inch. The thermometer has averaged 49, the highest
being 63.8 and the lowest 30.

Mobile, Alabama.— Cotton picking is completed except
in a few localities. We have had rain on four days during
the week, the rainfall being two inches and ninety-nine hun-
dredths. The thermometer has ranged from 37 to 68,
averaging 52.

Montgomery, Alabama.—We have had rain on two days
of the past week, the precipitation being one inch and sixteen
hundredths. Average thermometer 49, highest 65, low-
est 30.

Selma, Alabama.—We have had rain on three days during
the week, the precipitation being one inch and seventy-five
hundredths. The thermometer has averaged 46, the highest
being 65 and the lowest 29.

Madison. Florida.— There has been rain on two days during
the week, to the extent of four inches. The thermometer
has averaged 51, ranging from 36 to 74.

Augusta, Georgia.—We have had rain on two days during
the week, the rainfall being thirty-six hundredths of an inch.
The thermometer has ranged from 24 to 66, averaging 48.

Savannah, Georgia.— Rain has fallen on three days of
the week, the rainfall being seventy-seven hundredths of an
inch. Average thermometer 53, highest 70, lowest 32.

Charleston, South Carolina.—We had rain on two days of
the week, the rainfall reaching sixty-nine hundredths of an
inch. The thermometer has averaged 52, the highest being
70 and the lowest 32.

Greenwood, South Carolina.— Rain has fallen on two days
during the week, the rainfall being ninety-seven hundredths
of an inch. The thermometer has averaged 43, ranging
from 32 to 55.

Charlotte, North Carolina.—There has been rain during
the week, the precipitation reaching one inch and nine
hundredths. Average thermometer 48, highest 68, lowest 28.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named
at 8 a. m. of the dates given:

Dec. 13 1907. Dec. 14 1906

N Feet. Feet.
New Orleans — ... Above zero of gauge. 5.2 13.1
Memphis — . — _ .Above zero of gauge. 8. 13.5
Nashville-- -Above zero of gauge. 8.8 9.5
Shreveport -Above zero of gauge. 4.2 4.5
Vicksburg Above zero of gauge. 14.1 31.4

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt, 1907. 1906. 1905.
December 11. 1
Receipts (c'-ntars) —
This week . . 360,000 380,000 380,000
Since Sept. 1 3,887,546 3,830,304 3,082,420
This  Since This  Since This i Since

Export, (bales)— week. Sept. 1. week. Sept. 1. week. Sept. 1.
To Liverpool

To Mcncnester

To Continent

To Ameilca. i

9,000 102,510
9,500 90,369
15,250 117,529
2.750 19,055

36,500 329,463 41,000 322,996 39,250 290,993

8,250 101,489 17,250 95,153
8.500 77,648 4,750 59,518
16,750 122,977 13,750 110,570
7.500 20,882 j 3,500 25,752

Total exports

A cantar Is 9i} Ibs. Egyptian bales weigh about 750 Ibs.

JUTE BUTTS, BAC 1ING, ETC.—The inquiry for bag-
ging during the week under review has been very limited,
with prices nominally unchanged, ruling at 9%c. for 2 Ibs.,
standard grades. Jute butts dull at 3@4c. for bagging,
quality.
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EUROPEAN COTTON CONSUMPTION TO DEC. 1.—
By cable to-day we have Mr. Ellison’s cotton figures brought
down to Dec. 1. We also give revised totals for last year
that comparison may be made. The spinners’ takings in
actual bales and pounds have been as follows:

October 1 to December 1. Great Bril'n. Continent. Total.
. For 1907.
Takings by spinners. bales. 637,000 746,000 1,383,000
497 4

Average weight of bales. .

S. 86 491.1
Takings in pounds. 316,589,000 362,556,000 679,145,000

For 1906.
Takings by spinners bales.. 656,000 823,000 1,479,000
Average weight of bales. ___Ibs. 492 486 488.7

322,752,000 399.978,000 722.730,000

According to the above, the average weight of the de-
liveries in Great Britain is 497 pounds per bale this season,
against 492 pounds during the same time last season. The
Continental deliveries average 486 pounds, against 486
pounds last year, and for the whole of Europe the deliveries
average 491.1 pounds per bale, against 488.7 pounds last
season. Our dispatch also gives the full movement for this
year and last year in bales of 500 pounds.

1907. 1906.
Oct 1 to Dec. 1.

Bales of 500 Ibs. each. Great iConti- Great Conti-
000s omitted. Brit'n.l nent. Total. Brit'n. nent. Total.
Spinners’ stock Oct. 1. 3671 1,089 1,456 253 556 809
Takings in October _ 2611 300 561 254 297 551
Total supply. 628 1,389 2,017 507 853 1,360
Consumption Oct., 4 weeks.. 312 424 736 296 420 716
Spinners’ stock Nov. 1 316 965 1,281 211 433 644
Takings in November. _ 372 425 797 391 503 894
Total supply.. . 688 1,390 2,078 602 936 1,538
Consumption Nov., 4 weeks_. 312 424 736 296 420 716
Spinners’ stock Dec. 1. _ 376 966 1,342 306 516 822

1

The comparison with last year is made more striking by
bringing together the above totals and adding the average
weekly consumption up to this time for the two years.

1907. 1906.
Oct. 1 to Dec. 1.
Bales of 500 Ibs. each. Great Conti- Great Conti-
000s omitted. Brit'n. nent. Total Brit'n. nent. Total.
Spinners’ stock Oct. 1.... 367 1,089 1,456 253 556 809
Takings to Dec. 1. 633 725 1,358 645 800 1,445
Supply . — . 1,000 1,814 2,814 898 1,356 2,254
Consumption, 8 weeks 624 848 1,472 592 840 1,432
Spinners’ stock Dec. 1 576 966 1,342 306 516 822
Weekly Consumption,
000s omitted-
In October . 78 106 184 74 105 179
In November___ 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
like weights at the corresponding time last year. The total
spinners’ stocks in Great Britain and on the Continent have
increased 61,000 bales during the month and are now 520,000
bales more than at the same date last season.

NEW ORLEANS COTTON EXCHANGE.—At a meet-
ing held on Wednesday, Dec. 4, the new board of directors
of the New Orleans Cotton Exchange re-elected Mr. Henry
G. Hester Secretary and Superintendent for his thirty-eighth
consecutive term. Mr. Henry Plauche was re-elected
Assistant Secretary and Assistant Superintendent.

The following standing committees were also appointed:
Finance— Jules Mazerat, Chairman; Frank B. Hayne and
William F. Pinckard. Supervision—John F. Clark, Chair-
man; Norman Eustis, M. E. DuQuesnay, H. R. Labouisse
and Robert T. Hardie.

AGRICULTURAL DEPARTMENT'S COTTON CROP
ESTIMATE.—The report on cotton issued by the Agricul-
tural Department on Dec. 10 is as follows:

The Crop Reporting Hoard of the Bureau of Statistics of the Department
of Agriculture, from the reports of the correspondents and agents of the
Bureau, estimates that the total production of cotton in the United States
for the year 1907-08 will amount to 5,581,968,000 pounds (not Including
linters), equivalent to 11,678,000 bales of 500 pounds, gross weight.

The estimated production In 500-pound bales, by States, Isas follows:

Virginia...o 14,000 Louisiana 712,000
North Carolina 604,000 Texas 2,490,000
South Carolina 1,091,000 Arkansas. 796,000
Georgia 1,898,000 Tennessee - _ 298,000
Florida 64,000 Missouri _ 40,000
Alabama 1,216,000 Oklahoma....ccooevieeiiecieen e 919.000
MiSSiSSIPPI wooceveiiicciiiee 1.536,0001 e

United States 11,678,000

As a matter of interest in connection with the foregoing
report, we subjoin a statement showing for a series of years
the annual crop estimates of the Department of Agriculture
and the final commercial crop as compiled by us.

* Department x ""Chronicle”

Estimate. Commercial Crop

1907-08.... bales. 11,678,000

1906-07 12,546,000 13,550,760
1905-06 10,167.818 11,319,860
1904-05 __T 12,162,700 13,556,841
1903-04 9,962,039 10,123,686
1902-03 _ 10,417,000 10,758,326
1901-02 i 9,674,000 10,701,453
1900-01 10,100,000 10,425,141
1899 00 8,900,000 9,439,559

* Not including linters. x Including linters.
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WORLD’S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and since
Sept. 1, for the last two seasons.

Cotton Takings. 1907. 1906.
Week and Season.
Week. Season. Week. Season.
Visible supply Dec. 6 _ 4,053,512 4,664,386
Visllbe supply Sept. 1 - 2,291,844 1,784,156
American In sight to Dec. 13— 458,047 5,428,093 557,585 6,821,437
Bombay receipts to Dec. 12 65.000 301.000 94.000 397.000
Other India ship'ts to Dec. 12.. 7,00 78,000 3,000 66,000
Alexandria receipts to Dec. 11-. 49.000 518.000 54.000 511.000
Other supply to Dec. 11 *-—— 13.000 129.000 10.000 147.000
Total supply------meeemmeemmmeeeeen 4,645,559 8,745,937 5,382,966 9,726,593
Deduct—
Visible supply Dec. 13 4,242,324 4,242,324 4,802,534 4,802,534
Total takings to Dec. 13___ - 403.235 4.503.613 580.432 4.924.059
Of which America:. 293.235 3.393.613 401.432 3.809.059
Of which other___.4 110,000 1,110,000 179,000 1,115,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.
CENSUS BUREAU'S REPORT ON COTTON GINNING.
— The Division of Manufactures in the Census Bureau com-
pleted and issued on Dec. 9 the sixth of its series of reports

on cotton ginning the present season as follows (counting

round as half-bales and excluding linters):
Per Cent of
Active crop ginned
Gin- to Dec. 1.

e Ginned to Dec. 1 neries.

State or Territory— 1907. 1906. 1905. 1907. 1906. 1905.
United States 8,338,854 10,027,868 8,689,663 26,876 77.2 82.8
852,882 1,018,955 1,067,424 3,397 821 86.9
485,427 570,924 423,738 2,062 63.8 70.8
40,570 50,028 65,255 241 814 828
Georgia.. 1,391,224 1,559,279 4,463 85.2 90.4
Kentucky 1,005 983 628 2 56.2 47.0
Louisiana 672,873 363,318 1,798 70.4 71.0
Mississippi 1,007,879 841,775 3,459 67.9 72.1
=Missouri-. 20,298 28,604 30,394 71 553 75.4
New Mexico 46 2 . .
North Carolina 468,732 490,540 573,560 2,645 80.3 87.9
Oklahoma 599,781 574,043 476,997 937 65.8 72.3
South Carolina 943,891 769,785 993,315 3,142 84.4 89.3
Tennessee 177,172 184,242 203,384 644 62.9 75.6
Texas--—-- 3,257,001 2,007,026 3,926 82.3 85.4
Virginia 10,787 13,575 87 73.9 86.7
* Includes 23 bales in 1906 and 15 in 1905 for Kansas crops. The statis-

tics of cotton ginned to Dec. 1 Include 154,341 round bales for 1907, 227,145
for 1906, 239,770 fjr 1905. The number of Sea Island bales included Is
55,141 for 1907, 41,250 for 1906, 81,695 for 1905. The distribution of
Sea Island cotton for 1907, by St; tes, is: Florid i, 19,696; Geoigle, 27,738
South Carolina, 7,707. There weie ginned 7,300,665 bales to Nov. 14
1907. The statistics in this repoit foi Dec. 1 1907 are subiect to slight
corrections when checked against the Individual returns of the ginners,
being transmitted by mail.

EAST INDIA COTTON MILLS.—Through the courtesy
of the Secretary of the Bombay Millowners’ Association, we
have received this week a statement of operations for the
year ended June 30 1907, and they are given below.

OPERATIONS FOR YEAR ENDED JUNE 30 1907.

A4ver. Approximate
No. of quantity of cotton

No. Number No. hands Consu mid.

of of of em-
mills. spindles. Looms. ployed. Bales of
Dalily. Cwls. 392 Ibs.
Bombay Island _ *85 2,613,483 31,982 98,101 3,905,125 1,115.750
Bombay Presidency- a73 1,189,230 14.918 44.753 1,126,062 321,732
Total - __ - 158 3,802,713 46,900 142,854 5,031,187 1,437,482
Rajputana - _ _ 2 22,600 252 1,057 ,362 9,532
Berar b2 16,856 248 916 23,303 6,658
Central Provinces, . 08 179,100 2,490 8,817 266,693 76,198
Hyderabad 3 55,782 680 2,502 73,143 20,898
Central India___ 2 25,668 224 1.152 42,938 12,268
Bengal Presidency___  clI5 408,899 218 10,847 473,487 135,282
Punjab RN 7 106.372 385 3,058 91,784 26,224
United Provinces of

Agra and Oudh___ &9 298,980 3,639 9,617 349,860 99,960
Madras Presidency 11 295,536 1,828 16,521 386,547 110,442
Trevancore - 1 25,560 678 27,790 7.940
Mysore - 2 29,269 203 1,947 30,905 8,830
Pondicherry 4 65,940 1,369 5,730 99,596 28,456
Total India d224 5,333.275 58,436 205,696 6,930,595 1,980,170

* Including 3 in course of erection, a Including 10 In course of erection.
b Including 1 in course of erection, ¢ Including 2 in course of erection.
d 206 working and 18 in course of erection.

We now give a table covering information identical with
the totals given above, which indicates the progress made
in cotton manufacturing in India during the past twenty
years.

PROGRESS OF INDIAN MILLS DURING THE PAST 20 YEARS.

Approximate
quantity of cotton
Consumed.

Aver.
No. of
hands
of em-

ployed.
Daily.

No.
of
mills

Year ending June 30. Number

Bales of
392 Ibs.

of
spindles.
Cwts.

114
124

82,379

91,598
102,721
111,018
116,161
121,500
130,461

2,754,437
3,110,289
3,629,617
4,126,171
4,080,783
4,098,528
4,278,778
138,669 4,695,999
145.432 4.932.613 1,409.318
144,335 4,553,276 1,300,936
148,964 5,184,648 1.481,328
162,108 5.863,165 1.675,190
161,189 5.086,732 1,453,352
172,883 4,731,090 1.351 ,740
181.031 6,177.633 1,765,038
184,399 6.087,690
184,779 6,106,681
195,277 6,577.354 1,879,244
208,616 7,082,306 2,023,516
205,696 6,930,595 1,980,170

786,982

888,654
1,008,462
1,178,906
1,165,938
1,171,008
1,222,508
1,341,714
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51,694

45.783
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5,279.595
5,333,275

58,436
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INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows:

December 12. 1907. 1906. 1905.
Receipts at—- Since Since Since
Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
Bombay-__ 65,000 301,000 94,000 397,000 93,000 414,000

For the Week. Since September 1.

Exports from—

Great Conti- Great Conti-
Britain. nent. Total. Britain. nent. Total.

Bombay—

1907 11.000 11,000 2,000 120,000 122,000

1906 14,000 14,000 5,000 170.000 175,000

1905 14,000 14,000 13,000 140,000 153,000
Calcutta—

- 1,000 8.000 9,000

1906 2,000 2,000 1.000 14,000 15,000

1905 1,000 1,000 2,000 8,000 10,000
M; d as—

1907._ 1,000 1,000 6.000 16,000 22,000

1906 1.000 1,000 1,000 7,000 8.000

1905 1,000 14,000 15,000
All others—

1907 6,000 6,000 6,000 41,000 47,000

1906 2,000 41,000 43,000

1905 _ 1,000 1.000 4,000 40,000 44,000
Total all—

1997 - - 1,000 17,000 18,000 15,000 185,000 200,000

1906 17,000 17,000 9.000 232,000 241.000

1905 16,000 16.000 20,000 202,000 222,000

According to the foregoing, Bombay appears to show an
decrease compared with last year in the week’s receipts of
29.000 bales. Exports from all India ports record a gain of
1.000 bales during the week and since Sept. 1 show a
decrease of 41,000 bales.

EGYPTIAN COTTON CROP.—The resume of answers
received by the Alexandria General Produce Association
durign November is as follows:

Excepting the last ten days, the weather in November has been favorable
to the cotton plants, but,owing,however, to the small quantity of cotton
remaining unpicked on the plants this had little Influence on the total
results of the crop. The third picking has been Irregular, sf'me districts
reporting good results, others only moderate, and even some of no account.
The ginnings still maintain 1to 2% better yield than last season. Reports
generally are slightly less favorable than those Issued at the end of October,
and we therefore consider It necessary.to reduce the earlier crop estimate,
and now fix it at 6,750,000 eantars.

SEA ISLAND COTTON MOVEMENT.—We hav« re-
ceived this (Friday) evening by telegraph from the various
ports the details of the Sea Island cotton movement for the
week. The receipts for the week ending to-night (Dec. 13)
and since Sept. 1 1907, the stocks to-night and the same
items for the corresponding period of 1906, are as follows:

-1907 -1906-
This Since This Since -Slock-

Receipts to Dec. 13— week. Sepl. 1 week. Sept. 1. 1906.
Savannah 2,511 24,470 2,407 20,045 ?6%4
Charleston 832 7,227 680 5,333 011
Brunswick.. 459 1,372 446 2,372
Jacksonville. 64 4,117 459 2
New York, &c 112 ——

Total 3,866 37,298 3.992 30.421 7.876

The exports for the week ending this evening reach a total
of 413 bales, of which 300 baleswere to Great Britain, 113 to
France and to __ the Continent, and the amount forwarded
to Northern mills has been 568 bales. Below arethe ex-

ports for the week and since Sept. 1 1907 and 1906:
Week end. Dec. 13.—Since Sept. 1 1907— Northern Mills

Great Ffnce Great Fr'nce, Since
Exports from— Britain. &c. Total. Britain. &c. Total. Week. Sept.l.
Savannah................. 300 33 333 7,836 1,588 9,424 545 2,872
Charleston, &c - 2,052
Brunswick . 6 6 4.80S
New York 80 80 2,867 292 3,159
Boston . 1,933 1,933
Baltimore ... e e e 10 10
Total 300 113 413 12,642 1,890 13,532 668 19,732
Total 1906.......ccccvrurerinnnne 191 204 395 6,030 1,793 7.8S23 2,267 13,624

A considerable portion of the Sea Island cotton shipped to
foreign ports goes via New York, and some small amounts via
Boston and Philadelphia. Instead of including this'cotton
for the week in which it leaves the Southern outports, we fol-
low the same plan as in our regular table, of including it when
actually exported from New York, &c. The details of the
shipments of Sea Island cotton for the week will be found
under the head of “ Shipping News” on a subsequent page.

Quotations Dec. 13 at Savannah— For Georgias, extra fine,
13@19e.; choice, 21c.; fancy, 29c.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is steady for both yarns and shirtings. Spinners are con-
sidered to be well under contract. We give the prices for
to-day below and leave those for previous weeks of this
and last vear for comparison.

9 1907. 1906.

HH lbs. Shirt- Cot'nl SH Ibs. Shirt- Cot'n

32* Cop ings. common MU | 32s Cop ings. common Mid
Twist. to finest. VpCs Twist. to finest. Upl's-

Nov d. d.s. d. s. d. d. jd. d. s. d. s. d. d.
1 10 9-16(5) 11%4 6 Hi ("9 11 5.93j9* QGn 10* 6 7 <9 9  5.80
8 10 @ 11*6 1 ®9 10 591 9% 10*6 7 ©99 5.75
16 10% ® 114 6 1 <® 9 5.87 10 @ 10 6 7*®9 9 5.85
22 WYi < im 6 1 @9 8 6.00 10* 1 6 8 @9 10 5.99
29 10% @ Uux6 1*@9 7* 6.18-10* @ 1 6 8 (39 10 6 19

Dec

6 10H @ 11* 6 1HO9 6 6.35 10 1 16(5) 11 6 7J4<ffi9 10 5.96
13 10H @ 11* 6 1>CE9 6 6.38;,9K 10* 6 6 @9 9 5.79*
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SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 232,588 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales.

NEW YORK—To Liverpool— Dec. 10—-Cevic, 4,&00 .. -Dec. 11—

Celtic, 2,315 .. 7,115
To London— Dec. 6— Minnehaha, 1 ,0 4 9 1,049
To Hull— Dec. 7— Idaho, 735__  ..... LT 735
To Glasgow— Dec. 6— Furnessia, 48 48
To Havre— Dec. 7— Hudson, 1,300 upland, 80 Sea Island; La
Gascogne, 1,500 2,880
To Bremen— Dec 11— Rhein, 3,747 . 3,747
To Hambuif'— Dec. 6— Bluecher 200___ Dec 71— Patagonia,
830 Dec. 11— Amerika. 2042 Strathlyon 200 3,272
To Rotterdam— Dec. ll—Stratthun 100. 100
To Antwerp— Dec. 10— Vaderland, 300_-. 300
To Reval— Dec. 6—Oscar Il, 50 - 50
To Genoa— Dec. 6— Campania, 300 Dec. 9— Re d’ltalia,
500 Dec 10— Celtic. 279 San Giovanni. 1,287 2,366
To Naples— Dec. 6— Campania, 300; Friedrich, 1,748 2,048
To Venice— Dec. 7— Giulia, 453 453
* To Trieste— Dec 7— Giulia, 213 Dec. 9— Laura, 526 739
To Fiume— Dec. 9— Laura, 100 100
GALVESTON—To Liverpool— Dec. 6— Barra, 10,006 Dec. 7—
Oxonian, 13,465 23,471
To Havre— Dec. 7—Alconda. 6,082 Dec. 9— Monadnock,
13,575 19,657
To Bremen— Dec. 12— Hemisphere. 9,818 9,818
To Hamburg— Dec. 7— Moorfield, 4,417 4,417
To Mexico— Dec. 10— Nor. 700 700
NEW ORLEANS—To Liverpool— Dec. 9— Warrior, 8,367; Yucatan,
2,451 Dec. 11— Civilian, 16,000 26,818
To Glasgowaec 9— Delmlra 300 300
To Manchester— Dec. 12— Manchester Spinner, 10,000 10,000
To Bremen— Dec. 9— Saxon Prince, 7,622 7,622
To Hamburg— Dec 7— MUIpool. 3,200 _ 3,200
To Antwerp—-Dec. 12— Parthenla. 3.636 3,636
To Trieste— Dec. 12— Auguste, 2,621 2,621
To Venice— Dec 12— Auguste, 4.500 4,500
MOBILE—To Liverpool— Dec. 6—Prah, 6,974 6,974
PENSACOLA—To Genoa— Dec. 15— S r>erga, 1,450 1,450
SAVANNAH—To Liverpool— Dec. 6— Farnham, 3,924 upland, 300
Sea Island 4,224
To Havre— Dec. 6— Horsley, 7,966 upland, 33 Sea Island 7.999
To Bremen— Dec. 7— Banana. 7,868 Dec. 9— Monviso,
8,538 Dec. 11— St. Nicholas, 7,721 24,127
To Reval— Dec. 9— Monviso, 200. . -Dec. 11— St.Nicholas,887 1.087
To Abo— Dec. 11— St. Nicholas, 999 i; 999
To Riga—Dec. 11— St. Nicholas, 300 300
To Barcelona— Dec. 9— Lodovlca, 1,000 Dec. 11— Sicanla,
6,100 7,100
To Genoa— Dec. 11— Sicanla, 1,600_- _ 1,600
To Venice— Dec. 9— Lodovlca, 2,300 2,300
To Trieste— Dec. 9— Lodovlica, 1,850 1,850
To Syra— Dec. 9— Lodovica 100 100
WILMINGTON—To Barcelona— Dec. 10— Torcorm, 5,265 5,265
NORFOLK—-To Glasgow— Dec. 12— Athenis. 362 362
BOSTON—To Liverp jol— Dec. 9— Ivernla, 3,094------ Dec. 10— Bo-
uemlan, 2,529 5.623
To Manchester— Dec. 6— Bostonian, 306 306
To Yarmouth— Dec. 6 and 10— Prince Arthur, 176 176
BALTIMORE—To Liverpool— Dec. 6— Quernmore, 2,566 2,566
To Belfast— Dec 4—Lord Iveagh, 100 100
To Bremen— Dec. 12— K~In, 3,224 3,224
To Hamburg— Dec. 9— Badema, 908.: 908
To Antwerp— Dec. 2— Mobile, 358 358
SAN FRANCISCO— To Japan— Dec. 11— Korea. 4.942 4,942
SEATTLE—To Japan— Dec. 11— Tosa Maru, 6,886 6,886
Total LI LR e 232,588

The particular™ of the foregoing shipments for the week,
arranged in our usual form, are as follows:

GreatFrench Ger- — nth.Europe—
Britain, ports, many. North. South.&c. Japan Total.
New York...... 8,9472,880 7,019 450 5,706 25,002
Galveston 23,47119,657 14,235 700 58,063
New Orleans... 37,118 10,822 3.636 7,121 58,697
Mobile !/ 6,974 6,974
Pensacola__/. 1,450 _ . 1,450
Savannah ... | 4,224 7,999 24,127 2,386 12,950 51,686
Wilmington.. -V 5,265 _ . 5.265
Norfolk A\ e e 362
Boston 176 .. 6,105
Baltimore X 35 . 7.156
San Francisco.. ___ 4,942 4,942
Seattle ... . ... 6,886 6,886
Total....... 89,691 30,536 60,335 6,830 32,492 876 11,828 232,588

The exports to Japan since Sept. 1 have been 36,999 bales
from Pacific ports and 11,390 bales from New York.

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 Ibs.:

Sat. Mon. Tues. Wed. Thurs. Fri.
Liverpool......... 25 25 25 25 22% 22%
Manchester—Jan ..22 22 22 22 27 % 27%
RN A T — 25 25 25 25 27% 27%
Bremen 25 25 25 25 25 25
Hamburg 19 19 19 19 19 19
Antwerp 22%-25 2214-25224-25 22 %-25 227-25 22%-25
Ghent, via Ant 31 31 31 31 31 31
Reval Indirect 32@34 32@34 32@34 32 32
Reval via Canal
Barcelona, asked. .. 28 128 28 30 30
Genoa 25 25 25 25 25 25
Trieste ..cevvve 32 32 32 32 35 35

LIVERPOOL.— By cable from Liverpool we have the fol

lowing statement of the week’ssales, stocks, &c., at that
port:
Nov. 22. Nov. 29. Dec. 6. Dec. 13.
Sales of the week bales. 47,000 61,000 85,000 82,000
Of which speculators took.. - 3,000 3,000 7,000
Of which exporters took 2,000 2,000 3,000 3,000
Sales, American 39,000 53,000 79,000 76,000
Actual export 11.000 6,000 11,000 10,000
Forwarded 102,000 91.000 111.000 108,000
Total stock— Estimated 644,000 649.000 683,000 685,000
Of which American— E st...537,000 548.000 576,000 582,000
Total Import of the week 183,000 101,000 157,000 120,000
Of which American 150,000 83,000 129,000 97.000
Amount afloat 397,000 407,000 399,000 394,000
Of which American 330,000 342.000 331.000 324.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:
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Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market. ) Fair

12:15 ) business Steady. Goad Good Steady. Hardening.

P. M. J doing. demand. demand.
Mid. Upl'ds 6.40 6.42 6.34 6.20 6.36 6.38
Sales 10,000 15,000 15,000 15,000 18,000 12,000
Spec.&exp. 1,000 1,500 1,500 1,500 1,500 1,500

Futures. Steady at Steady at  Quiet at Irregular Irregular  Steady at m
Market 1 3 points 1@1% pts. 6@8 pts. at 11@ 14 at 13@ 14 3% @-I pts.
opened j advance. advance. decline. pts. dec. pts. adv. advance.
Market. 1 Easyat IVrelyst'dy Steadyat Steady at Steady at Quiet at

4 w1% @ 4 pts. at 1% @ 6% @8% 16% @18 12® 15% 2 pts. dec.

P.M. J advance. 4% pt.adv. pts. dec. pts. dec. pte. adv. to lpt.adv.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinary
clause, unless otherwise stated.

The prices are given in pence and \QOths. Thus: 5 99 means 5 99-100 d.
Dec. 7 Sat. Mon. Tues. Wed. Thurs. Fri
to
Dec 13. 12% 12% 12% 4 12% 4 12% 4 12% 4 12% 4
p-m. p.m. p.m.p.m.p.m.p.m. p.m. p.m. p.M. p.m. p.m. p.m.
d. d. d. d. d. d. d. d. d.  A- d. d.
December 5 99 01 % 00% 91 % 92% 78% 75 87 MC 90% 95 \C 91
Dec.-Jan. b 99 01% 00% 91 % 92% 78V, 75 87% 90 \C 95 \C 91
J. n.-Feb. 6 02% (5 04 95 U 96 82 78 90 92 \C 98 93
Feb.-Mch. __ 6 02% 05% 04 U 96V, 96 U 82 V. 78 \C 91 93% 98 % 94
Mch.-Apr. 6 03 06 05% 17V, 97 \C 84 79% 91 \C 94 99 95
Apr.-M; y. 6 03 06 06 98% 98 85 80 92% 94 \C 00 95%
May-June. 6 03 06% 06% 99% 99 85% 81 , 93 95% 00% 96%
6 02 06 06V99 98 85% 80% 92% 95 00 96
July-Aug. 6 00% 04 04 97% 96 \C83% 79 91 93 \C 98 93
Aue.-Sept 5 91 % 94 95 88\WC87\WC74% 69% 81 83 \C 88 83
Sept.-Oct. o 78 83 82 76 75 \C 63 \C 59 71 71 74 69%
Oct.-Nov. - 5 68 73 72 66 64% 52% 48 60 60% 63 58%
BREADSTUFFS.

Friday, Dec. 13 1907.

Prices for wheat flour have been somewhat easier for most
grades, though there have been no very important changes.
The decline in wheat, however, has ca sed some shading of
quotations by the mills in the hope of stimulating trade.
But business has been on an extremely small scale, the dis-
position among some dealers noticeable last week to re-
plenish depleted stocks having been checked by the con-
tinued decline in wheat. Export b sincss has been at a
standstill. Some of the mills in the spring-wheat territory
have reduced their output, owing to the di.imss of trade.
Rye flour has been quiet and firm. Corn meal has been dull
and easier. >

Wheat has declined, mainly becuas?. of a falling off in the
export demand, Europe having apparently supplied itself
for a time. Moreover, the crop adv.'cts from Argentina
have been more favorable and from some parts of Europe
have also been rather more promising, not excepting certain
parts of Russia, all of which has b en reflected in lower
European markets. Argentina offerings to Europe have
increased materially at declining prices. The receipts at our
Northwestern markets have been la’'ge and the stock at
Minneapolis has increased in the last two weeks close to
1,500,000 bushels. The cash demand there, too, has latterly
been very small. The irreg larity and at times the depres-
sion in the stock market, together w.th the continued strin-
gency of money have also not been without their effect,
while it is supposed that the monetary situation abroad is
of a kind to s ggest conservatism in purchases for the time
being. The flour trade has been dull. Some private re-
ports in regard to the winter-wheat crop are favorable, as
they are very apt to be at this time of the year. Europe
has been selling futures in New York and Chicago. In a
word, there is a lull in the buying both of the actual wheat
and of “futures” after a rather prolonged period of purchases
on a big scale. Large quantity s of wheat are owned in this
country by Europe and await shipment, and the speculative
markets, after having been apparently to some extent over-
bought, now show the effects of reaction, especially as the
foreign demand for the actual wheat has elied down to very
small proportions. Yet believers in higher prices ultimately
are not wanting, and certainly the Government report of
the December condition was in some respects unfavorable,
showing as it did a percentage of only 91.1 against 94.1 a
year ago and a 10-year average for Dec. 1 of 93%. The
acreage is put at 31,069,000 acres, a decrease of 596,000
acres, or 1.9% less than that of a year ago. From some
parts of Europe crop reports are still unfavorable. From
R' ssia the advices are that conditions are unfavorable ex-
cept in the Caucas s, and there are those who look for a re-
vival of export demand in this country on a considerable
scale later on. At the moment, however, Argentina seems
to be competing actively, Its crop is put at 150,000,000 to
175,000,000 bushels, with an export surplrs of 120,000,000
bushels. To-day prices were irregular, but in the main
easier on bearish cables, favorable Argentina reports, dul-
ness of the export trade and liquidation.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter......cccoceeieicccen 102 101 IfOK 101% 101% 101%
December delivery in elevator 102% 101% 100% 102% 102.. 101 %
May delivery In elevator 109% 108 107% 107% 107% 107%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery In elevator 94% 93% 92% 93% 93% 93%
May delivery In elevator 101% 100% 99% 100% 100% 100%
July delivery in elevator 96% 95% 94% 95% 95% 95%
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Indian corn futures have advanced, owing to unfavorable
reports regarding the husking and the growing belief that the
crop will turn out to be smaller than estimated earlier in the
season. Commission houses have bought and there has
been active covering at times, while, owing to the small sup-
ply of contract grade, there has been no disposition to sell
freely for short account. The cash demand, moreover, has
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The newly seeded area of winter wheat is estimated as being 19% less
than the area sown !n the fall of 1906—equivalent to a decrease of 596 000
acres and a total acreage of 31,069,000. The condition of winter wheat
on Dec. 1 was 91.1, as compared with 94.1 on Dec. 1 1906, 94.1 at the
corresponding date In 1905 and a ten-year rversge of 93.0.

The following table shows for each of the principal St; tes the percentage
of acreage sown to winter wheat this fall as comp; red with that sown last
year, the estimated acreage sown this fall, the average of condition on
Dec. 1 of the present year, the corresponding average for 1906, and the
mean of the December averages for ten years:

been more active, partly for export account, and Liverpool CAcreaged 1500;%58 Average Condition Dec. 1.
A B A ompare -08.
has shown strength. Liquidation has caused setbacks from with Last Prelimin- 10- Year
time to time, but in the main the pressure has been on the States— Year. ary. 1907 1906.  Average.
buying side. According to official reports, the lowa crop [3nsas 100 5930000 e %
will be far smaller than last year. To-day prices advanced Mrilssouri 98 2,271,000 93 91 92
: Ohio . 96 2,126,000 84 97 9
at first, on unsettled weather and bull support, but reacted gl —— 108 2'359000 93 o8 o8
later on realizing. Hlinois = 101 2,381,000 91 94 94
ePennsylvania 98 1,626,000 86 98 94
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. california__ - o1 1519000 g8 90 04
Sat. Mon. Tues. Wed. Thurs. Fri. 1,379,000 94 93 93
Cash corn 68% 68 68 68 68% 68% Texas  -- _ 78 988,000 93 94 93
December delivery in elevator 68% 66% 67 68% 68% 69 Michigan . - 93 896,000 87 89 94
May delivery in elevator 65% 64% 64% 65% 65% 65% )
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. #’r"“'ted Slta‘es'[;"'d“ 9f8.1 ) 33;“?-200 bg,“ 2”94'-1 " 93-31
Sat. Mon. Tues. Wed. Thurs. Fri. e new_y seede area of rye IS_ estimate as being . 0 less an e
f f area sown in the fall of 1906—equivalent to a decrease of 46,000 acres and
’I\D/Izcen(]éjlei\l;e?_el|i\:]eg)|/e\|/r'|atilfvator-51é“gu% 5350? 535'3“5/0% 5%02% 5‘;‘?% 5556% a total acreage of 2,015,000. The condition of rye on Dec. 1 was 91.4, as
.July delivery in elevator " 55 54% 549% 550 56 559 compared with 96.2 on Dec. 1 1906, 95.4 at the corresponding date in
y y R — ° ° ° ® 1905 and a ten-year average of 95.9.

Oats for future delivery in the Western market have been
comparatively quiet, but prices have been firmer in the main,
owing to the strength of corn and very small offerings.
Shorts have covered and there has been more or less commis-

The following table shows for each of the principal States the percentage
of acreage sown to rye this fall as compared with that sown last year, the
estimated acreage sown this fall, the average condition on Dec. 1 cf the
present year, -the conespondlng average for 1906, and the mean of the
December averages, for ten years:

sion-house buying. The receipts have been small.  The cash Comealed 160708, A verage Condition Dec. 1.
demand has been more active at times, at advancing prices. stat wiyn last Preliminary. 1007 1006 1AO-Year
H H H H H ates— ear. . . verage.
Very many consider that prices are too high in comparison v ichigan_ 96 369,000 88 2 o7
with other cereals, but the bullish attitude of strong Chicago Pennsylvania___ 98 350,000 88 97 98
operators deters short selling. To-day prices advanced Y isconsin. : 296,000 97 100
a PHILES New York 146,000 92 98 96
early on bull support, but declined later on liquidation. Nebraska 91,000 90 99
Minnesota 92,000 94 97
DAILY CLOSING PRICES OF OATS IN NEW YORK. New Jersey 781000 84 08 o
Sat. Mon. Tues. Wed. Thurs. Fri.
Mixed, 26 . United States...... 97.8 2,015,000 91.4  96.2 95.9
Wt0h32|1tbs. 54 54 54 54 54 54% The final estimates of the total acreage, production and farm values of
: & the principal crops for 1907 will be Issued on Dec. 20.
clipped,
32 to 34 The statement of the movement of breadstuffs to market as
Ibs 57-59 57-59 57-59 57-59 57-59  58%-60

DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. F I
50

indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and

eDecember delivery In elevator___50% 50% 50% 50
+May delivery In elevator-- - 53% 53 52% 53% 53% 53% since Aug. 1 for each of the last three years have been:
+July delivery in elevator-- --47%  46% 47 47% 4T% 4T%
+0Ild contract. Receipts at— Flour. Wheat. Corn. G(Wa j Barley. Rye.
The following are closing quotations: .
bbls.imbs. bush. 60 Ibs. bush 56 Ibs. bush. 32 IbsJbushASlIbs. bu. 56 lbs
FI.LOUR. Chicago 153,659 148,670 1,333,630 1.508,585 228,650 27,000
Low grades spring S4 00@$4 35 Kansas straights___ -__54 80@$4 90 Milwaukee. - 82,640 126,000 16,000 180.400! 298,000 29.700
Second clears 350@ 360 Blended clears _510® 525 . . 65,750 3,322,705 87,226 56.008 21 273
Clears 425@ 4 40 Blended patents 575@ 6 30 Minneapolis- 2,314,160 73,850 409,9001 400,410 62,180
Straights 520@ 5 40 Rye flour ... 525@ 550 ) 28,000 68,000 42,000 3.000
Patent, spring 540<% 6 35 Buckwheat flour__ ... 2 90@ 3 10 Detroit 5,600 11,226 28,200 61,4521
Patent, winter 500@ 5 10 Graham flour __ Nominal Cleveland _ 950 7,050 25,739 65,879 1,314
Kansas patents - Com meal 300@ 375 St Louis__ 53.810 130,398 225,515 217,600! 114,297 4.000
GRAIN Peoria___ 11,850 3,000 435.000 105,000 51,000 2,000
. Kansas City 472,000 480,000 37,200
W heat, per bush.— Cc. Corn, per bush.— c.
N. Duluth, No. 1 ic% No. 2 mixed £.0.b.68 % Tot.wk.'07 374,259 6,563,209 2,685,934 2,715242 1,149.679 149,153
N. Duluth, No. 2 113% No. 2yellow Nominal sSame wk.'06 501,203 5,935,442 2,846,559 2,927,9571 1,959,378 302,799
Red winter. N ---f.0.b.101 % No 2white - Nominal Same wk.'05 467,773 5,010,460 4,155,932 3,434,022 2,213,585 157,903
Hard * “ 110% Rye, per bush —
Oats, per bush.— No. 2 Western__ 90 Since Aug. 1
Natural white .57 @58% State and Jersey. Nominal 1907, 7,348,791 109,236,408 68,338,983 86,391,453134,285,428 3,640.224
mixed - 54% Barley— Malting___ 105@ 114 1906 9,318,343 117,330,000 64,186,463 91,123,430i32,546,064 3.464.063
white, clipped -58% @00 Feeding Nominal 1905 9,423,706 128,691,696 66,868,9511107,780,717 43,513,218 4,458,511

EXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of November, and the eleven months,

Total receipts of flour and grain at the seaboard ports for
the week ended Dec. 7 1907 follow:

. Flour Wheat, Corn, Oats, Barley, Rye.
for the past three years have been as follows: Receipts at— lour [heat, Corn Dats ey, Rye-
New York 137,079 1,028,100 108,375 456,800 32,400 50,700
Exports 1907. 1906. 1905. Boston . _ 55.859 1,087,302 83.14! 82,713 1,850
from, U S. Philadetnhia "2 Sea 1300618 56511 91,901 2,000 800
November. 11 months. November. 11 months. November. 11 months.  Philadelphia - - 116,566 1,102, , 3 ,
Baltimore 71,096 466,668 470,108 74,513 20,432
Quantities. Richmond___ 4,096 19,412 20,472 11,404 1,000
Wheat. bush 14,409,337 72,706,638 8,621,521 54,064,325 4,781,682 13,285,499 New Orleans_a__ 12,848 358,000 105,000 69,000
Flour___bbls 1,405,531 13,827,448 1,260,957 12,929,946 1,592,4611 9.410,019 Newport News. _ ;ggg 40,1W
Wheats _.bu 20,734,226 134,930,154 14,295,827 112,249,082 12,037,756 55,630,584 Galveston. 464,000 231,000
Corn bu 4,070,096 77,693,568 4,796,900 94,604,578 5,827,634 92,590,618 Mobile 6,025 2,864
— Montreal _ 6,075 33,000 9,214 106,127 3,716
Total bush. 24,804,322 212,623,722 19,092,727 206,853,660 17,865,390148,221,202 St. John__ . 18398 202382  ...... =
Values. $ $ $ S $ ft Total week__ . 445160 5,013,679 1,086,886 892,458 41,966 72,932
Wheat & flour 21,358,200 125,711,826 11,582,755 95,114,833 10,608,468 52,899,539 Week 1906........ . 359,643 2,642,611 1,682,790 1,172,728 211,098 35,622
Corn & meal. 3,368,1091 51,710,218 . . . .
6,546 301,757 a Receipts do not Include grain passing through New Orleans for foreign ports on
Oats & meal- 2,352,705 8,983,533 through bills of lading.
1,038,198 5,740,715

Barley _

Breadstuffs. 24,736,636 177,188,691 15,416,219163,350,797 17,374,026 119,635,762

Total receipts at ports from Jan. 1 to Dec. 7 compare as
follows for four years:

Provisions ._12,800,093 163,438,673 11,756,730 173,688,555 15.313,240 151,975,764 .
Cattle & hogs 2,043,200 31,012,692 2,638,433 34,436,370 3,109,495 36,770,661 Receipts of— 1907. 1906. 1905. 1904.
Cotton__... 75,398,737 391,283,321 68.393,086 339,495,066 57,773,502325,720,091 OUT i bbls- 18,551,233 16,816,479 13,252,596 16,167,735
78,356,469 6,739,334 74,472,426i 5,770,801 69,966,856
Petroleum &c 7,794,331 WHEA oo _bush 119,154,627 101,767,171 45,178,464 39,826,656
841,279,846 104943 802 785,443,214 99,341,064 703.569,134 Corn 84,384,240 91,079,490 97,426,575 49,175,887
Total value 122772 997 Oats 51.443,517 74,836,893 68,593,410 45,734,936
. i 4,672,069 5,546,968 12,539,595 7,752,468
+Including flour reduced to bushels o 2/146.313 1/501,018 1/365.039 1/129'956
Note.— All of the above figures are based on the monthly preliminary returns
ssued by the Bureau of Statistics, and cover about 97% of the total exports. Total graiN..oe. 261,800,766 274,731,540 225,113,063 143,619.903

The aggregate exports from the United States of wheat
and wheat flour, expressed in bushels, for the eleven months

the several seaboard ports for the week
are shown in the annexed statement:

The exports from
ending Dec. 7 1907

from Jan. 1 toNov. 30 inclusive, have been as follows for Wheat, Corn,  Flour, Oats,  Ri/e, Barley, Peas.
four years: Exports Jrot/i — bush. bush. bbls. bush. bush. bush. bush.
1907 1906 1905 1904 New York _._,. 803,716 163,662 49,904 7,580 38,267 3,339
v Y ’ Portland, Me . 212,000 _ 643 . - .
Wheat, bushels.............. 72.706.63S 54,064,325 13,285,499 12,219,173 Boston 170055 43.483 33272
Flour, reduced to bushels 62,223,516 58,184,757 42,345,085 48,087,101 Philadelphia — 596:160 71,452 86.465 — — e 17
Baltimore--—-—- .. 340,096 512.956 51,807 25.713
Total bushels 134.930,154 112,249,082 55,630,584 60,308,274 New Orleans 554'900 11.373 9983 5,574 1,164
AGRICULTURAL DEPARTMENT’'S REPORT ON Newport News_ 40,197 i i 7,85
CEREAL CROPS DECEMBER 1st.—The Agricultural De- §alveston_-. 376480 63200  ©6.868 . o
partment’s report on cereal crops December 1 was issued on ol 16,600 8r67§os """"" 14,064
. . Norfo .
the 9th inst. as follows: st. John . 202382 18'398
The Crop Reporting Board of the Bureau of Statistics of the Department
of Agriculture finds, from the reports of the correspondents and agents of 866,054 280,625 13,154 63,980 14,064 4,678
the Bureau, as follows: Week 1906__ ..2,648,175 1,147.128 203.687 172,176 208.899 10,525
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The destination of these exports for the week and
July 1 1907 is as below:

Flour W heat: -Com-----mmmmmmn -

Since Since Since

Week July 1 Week July 1 Week July 1

Exports Jorweek and Dec. 7. 1907. Dec. 7. 1907. Dec. 7 1907.
since July 1 to— bbls. bbls. bush. bush. bush bush
United Kingdom .. 167,605 2,839.125 1,100,416 31,899,837 283,755 548,606
Continent ... 66,336 1,119,065 2,198,472 27,945,071 547,658 789,754
So. & Cent. America 20,192 361,951 13,698 207,196 2,873 165,394
West Indies. . 24,921 622,15 18,000 29,778 727,493
Brit.No.Amer.Cols. 1,473 36,294 800 54,444
Other countries.... 98 159,258 74,850 1,190 16,134
Total . ..280,625 5,137,843 3,312,586 60,144,954 866,054 21,301,825
Total 1906 203,687 5,032,628 2,648,175 49,672,605 1,147,128 20,111,987

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and

Vv Wheat, Corn, Oats, Rue, Harley,
bush. bush. bush. bush. bush.
New York 2,885,000 357,000 547,000 107,000 119,000
147.000 2,000
Philadelphia ..... 1,443,000 48.000 126,000
Baltimore.___ - 1,238,000 698.000 250.000 160,000
New Orleans- ... 1,024,000 168.000 103.000
316,000
88.000 181,000 89,000
Buffalo 3,843,000 72,000 505,000 48,000 1,017,000
Toledo 955,000 108,000 360,000 9,000
“ afloat-
Detroit 357,000 1377000 391000 27,000 " 7,660
Chicago___ o 7,146,000 44,000 320,000 289,000 111,000
afloat L
Milwaukee 341,000 13,000 185,000 " 2,000 437,000
Fort William 1,971,000
Duluth __ 2,176,000 315,000 37,000 248,000
Minneapolis, 4,248,000 '104,000 1,862,000 126,000 2,997,000
St. LOUIS. .o v . 2,385,000 3,000 133,000 5,000 13,000
141,000 139.000
126,000 1,031,000 8,000
167,000 114.000
On Lakes 7,573,000 80,000 497,000 118,000 844,000
Total Dec. 7 1907_.43,424,000 2.817.000 6.709.000 936,000 5.882.000
Total Nov. 30 1907..43,477,000 2.535.000 7.280.000 1,068,000 6.049.000
Total Dec. 8 1906.-40,214,000 3.490.000 12.529.000 1.459.000 3.894.000
Total Dec. 9 1905.-34,711,000 7.703.000 27.835.000 2.194.000 6.396.000
Total Dec. 10 1904..37,108,000 4.565.000 24.201.000 1.993.000 5.743.000
m Total Dec. 12 1903..34,804,000 5.593.000 8.277.000 1.159.000 5.932.000
Total Dec. 13 1902.-48,151,000 5.498.000 6.193.000 1.302.000 3.841.000
THE DRY UUaDS TRADE.
New York, Friday Night, Dec. 13 1907.

The general sentiment in dry goods circles has continued
to show improvement during the past week, although the
volume of business has naturally remained very small.
One of the principal influences of a steadying character was
the announcement by the receivers of the Arnold Print
Works that not only would the business of the concern be
continued, but both its lines and prices would be maintained.
This was followed by statements from other prominent print
and woven-goods firms to the effect that there would be no
change in their schedule of prices for next spring, and that,
as they were entering upon the season practically bare of
supplies, orders would only be accepted for smaller quan-
tities than last year. In the case of prints this condition
has been brought about mainly by judicious curtailment of
output. While prices of the finer goods are being main-
tained, however, revisions in other directions continue, and,
with a certain amount of re-selling still in evidence, prices
are generally irregular. Buyers are acting very cautiously,
and for the moment are only taking goods that are needed
at once for current requirements. This is due not only to
the exigencies of the financial situation, but also to the fact
that revisions on jobbers’ goods are expected after the turn
of the year. These have already been made on goods for
printers’ and converters’ uses, but have been delayed in the
case of jobbers mainly through a desire to protect customers.
Some further business for export has been consummated
during the week, and the feeling in this division is com-
paratively cheerful. There has been rather more activity
in the men’s wear woolen and worsted goods market, but
the dress goods market is in the between-season’s period.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Dec. 7 were 1,824
packages, valued at $161,854, their destination being to the
points specified in the tables below:

New York to Dec. 7.
Great Britain...
Other European.

6.094 2,874 15.069

26,425 974 51,695

3 4,067 704 14,149

West Indies 531 21,881 733 27,714

Mexico 57 2.230 38 2,031

Central America 150 12 413 514 15 042

South America ... 575 40,969 1,459 54,537

Other countries 23,706 364 17,602
Total .1,824 164,391 7,810 290,671

1 he value of these New York exports since Jan. 1 has bee

$10,111,854 in 1907, against 816,772.114 in 1906.

1 here has been little domestic demand for heavy brow

drills and sheetings during the week, but the market has been
held steady by the prospects of an improved export business.
Four-yard and lighter-weight sheetings are slightly easier,
and business has been of only small proportions. Sales for
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export have included further quantities of 3.50 and 3.75
yard sheetings to the Red Sea on the basis of 5J/2C- and 5J”c.-
the total being estimated at some 3,500 bales. While no
actual transactions with China have taken place, the prose
pects of a demand from that quarter in th<j near future are
encouraging, and it is stated that inquiries very near the
market have been received for round lots of Canton flannels
Bleached goods are slow, business being entirely confined to
goods for immediate shipment. Linings have shown
slightly more activity at the lower levels recently named
Colored cotton goods hold comparatively steady, but the
volume of new business is small. Small sales of print cloths
have been reported at somewhat irregular prices, but there
is no way of gauging the market on important contracts.
Regulars are quoted at 41°c. to 4 9-16¢. and standard gray
goods at 5%c.

WOOLEN GOODS.—There have been further openings
of men’'s wear heavy-weight woolen and"worsted goods
during the past week, and slightly more activity has been
shown in some directions. The number of buyers in town,
however, is small, and those that are here are more engaged
in hastening deliveries and revising previous orders than in
increasing their commitments. For this reason many agents
have decided to defer their openings until after the turn of
the year. Price revisions are being spoken of, but have not
been openly announced as yet, although it is reported that
sellers will be willing to offer better quality goods at last
year’s prices. This does not apply to the high-grade lines,
however, the values of which will be fully maintained if not
advanced. There has been rather more doing in overcoat-
ings during the week, but the position of these is far from
satisfactory, and 1908 business has been of very small volume.
Duplicate ordering for spring is light, and the desire of some
to show their fall lines as early as possible is due to a lack of
sufficient orders for spring to keep the mills fully occupied.
The heavy-weight dress goods season can hardly be said to
have opened as yet, although a few lines have been shown.
Business, however, has been entirely confined to the placing
of a few orders for odd lots for immediate delivery. Can-
cellations have again been in evidence, but sellers are doing
their best to hold buyers to their contracts as far as possible.
There is some talk of advancing the price of staple worsteds
for the fall season, owing to the high price of fine wool, but
no definite action has yet been taken in this direction.

FOREIGN DRY GOODS.—It is stated that English
manufacturers of fine worsted goods will announce advances
later on; at present the market for imported woolen and
worsted dress goods is very quiet. Silks and ribbons are
dull and easier. Advances of 10% are expected in damasks,
and all linen goods are firm. Burlaps are slightly lower.
Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Dec. 7 1907 and since
Jan. 1 1907, and for the corresponding periods of last year,
are as follows:

m < < m < < < <
4 &4 20w =1 = @ o 7 o
3 87 g°goss 3 22 Zpegsd 4 Fmugss
=3 S 8RS oC 2 25 oa@XSocC 2 oyzZaoc Z
S 8 = ~ 95 g og 2 385 g =2 =238
2 a2 3 ~ Oogq = oz 7 o~ - gXxXx*xe -9 b
5 8 —o = -1 o o
= 2 =4 3 s a =4 3| - =4
3 g =] = » 93 o = o = 2
et c © = = c @ c © =
. n 13 x T o 4 » n [
S 8 e 82
- 3 o ® S o o
2 S Q oz - 1S m
c | c3 | z
3 3 =
° = o 2 m
= < = E)
5 3 s > m
> ot 3 2 o
a m
I 42 T .
[ =
oo ~ 8 o» I g A& BN z §
91w (%) oo k o o
28 geEg U 23 ggg o q: Bgg 9%
© a Z N ® 8 R m S ga v 28
— s =0
. m = N )
101; NE Snpan o 8 de R g 4 NEN e ~ 5
S By RB8Hhoo T w bk Hoho I NREoyo S TO¢
P MO WOohOO O r 0w gNRroO o BAN~Np O D
o wo poa2l ® WI Do Lo ¢ —b2 =z
L X2 SN wN D 22T SR 2 LQNO e 9
> w9 BwoAJIR o U Ao B RPoLR 833 T
o BN oNNG 3 B PO VPN o > O whogh - Nae g
o s~ [ NN s @ 873 4
o @ A = @ N <}
> > N z
= E r =
28R Empnr T 2 98 Borwd 9 8 Booka
N ow woulY 3 9 ob S3BR&N 4 o INEES Tg
O WN NwhNo ® wo ®obrwN I B rowoune g3
© AN pONO® M 0 RO IRpOW T r QONN® Ga
) o = B [
I B w
N w3 prooko C 9 w8 wookl Z w L85 g I
O oL tmond 0 P 98 5Nl G 5 cwoon <°00M
v o wh wor BN > WP AN os N Owoowun
S e BZResS M & Gw 438883 R woorw 8
g 27 a0 N ST o w WOaNRFPO®»C
© W Mo, © o w! Nk © [ PN
v NN ocasr8a MNP SR Py T 9 womwou oK m
@ ol NArNYR 9 5 o Noo SR Q w XRIRM e m
h RP C & »©° Q zZ o N AN <
bl ) _ X
Y e b
z ©
® 7 = 5]
B BB m -
o Pro w o PaN PohAppeDN x~Us ®
N PP N v N PO O B ohxuN =
X NN N8 E > N N@ w%'\’&‘lﬁ z R ISEIN ¢33z
X R3S N% 2 & 88 8 SRR R 8kad ¢ I
LN NN m N hropmn ; M Nwwo oomm
5 NA oNRNQ > 33 BEgbog x ~ BaesR <®3
2 8% rofol T o 8O woows © Saow 252 %
= Pw o802 m L N »3xkR g m w -hvow U’cg—-
o Mo RrIEE O N ORONE 4 1, voOrOY 95 Z
a o0 Ro®pg T © ok JITI . ~RooOR - Qa :
© o© - & © =
5 g
N AN e N ~N AN N B = <
W s oNBENH o ®N okBBNE @ A8Ned T
S 25 GRERS 8 B4 GEERn 8 5E82LS 2o
T 22 IBERA R 22 28882 2 588k 93 2
hp RO ©O®NdE NN m R®Npr - [v]
|2 S e <
a NN Nvrooo g NR Nvhro®s E’ ;;ﬁﬁg ] P
M AL bobow P AL ©ROoNw© coinro <° 54
2 25 REREE 3 27 RBERE g ggEsf,r.
& DhHrOE S X Donbc ® copo
o »2 whrovow @ Py RPowonio > Uorue ©F
N 22 mrne & an 83683 = -
N S0 NN S oonvo® S

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



1534

State atjo City Dep/Av w en t

News ltems.

United States.— Allotment of Panama Bonds and Treasury
Certificates— On Dec. 7 the Secretary of the Treasury
announced the allotments under the bond offerings of the
previous month. Only $25,000,000 of the $50,000,000 2%
gold coupon or registered Panama Canal bonds (V. 85, p.
1475), subscriptions for which were asked up to Nov. 30,
were allotted. The average price paid for the bonds was a
small fraction over 103, while the prices ranged from 102.125
to 106.875. Only $60,000 bonds were sold at the highest
figure, while a large amount of the issue was awarded at the
lower one. The list of purchasers made public by the
Treasury Department did not include bonds purchased by
individuals. The following is a list of the banks awarded
$100,000 or more of the issue:

fSI00,000..105.50 ;Western Nat. Bank,
| 100,000,. 105 j Okla. City, Okla..
| 250,000--104.50 1Shenandoah Nat. Bk

8100,000. -103.10

Nat. Bané Olf_ Cpm-( gggggg %83% ; Winchester, Va___  200.000.103.0625
merce, St. Louis. --103. i
' - g IRiggs Nat. Bank,
523'888"110023'% Washington..l... 100,000..103
250'000'-102A48 Citizens’ Nat. Bank,
1 250'000"102‘25 | Baltimore 100,000..103
: - . :First National Bank,

Nat. Bank of Com- Akron, Ohio 100,000..103
merce, Pittsbmrgh, |TIn. Stock Yds. Nat.

Kansas___ 100,000--104.50 Bk., So. Omaha.. 100,000..103

Third Nat'l Bank,f 200 000 104261 'Traders’ Nat. Bank,

t—i- a0 mo ~rci\ | nnp 100,000.-103
| 150,000 103" 247]F|rst Natlonal Bank

First National Bank, ] Vicksburg, Miss__ 100,000.. 103

1AA iFlrst Natiopal Bank,

L LeW|5Nt0'r:" Mf?; K 100.000..104.25 = eveflam;,'1 200.000..103
owry National Ban
Atlanta 200.000..104.010 Sag;?]tzo;%s':at Bk 5500 103

Farmers’ A~ Mechan- Citizens' Nat. Bank, T
ics’ National Bank, Wooster, Ohio
Philadelphia, 100,000..104.05  Fjrst National Bank. 100.000..103

Nat. Exchange Bank. Omaha, Neb '

Lynchburg, Va 200,000..104.01 Secoﬂg a',\‘at.e Bank, 100.000..103

Dothan Nat. Bank, Erie, Pa 100,000.-103
Dothan, Ala 100.000--104 .

Garfield N Bank.f 100.000-.104 National Bank off 100,000.-103
artie at. Bank.f Do Jacksonville, Jack--) 100,000--102.75
New York______ i 100,000.-103.50 sonville, Fla 1 100,000..102.50

1/100,000.. 103 1 100,000.-102.25

Corn Exckange Nat.f 100,000.. 104

Bank, Philadelphia~ 200000. 103 Y Een Yo o570 50:0007105 25

1 200,000.-103.50 |

f 100,000..103.75
| 100,000. 103 725

50,000..102.125
f 500,000.-103

ion mon 1 200,000..102.875
!I.Q)B 864", 16'5 (?0 INational City Bank, '| 3888&9_185g35
00.000..103.4 New York \'300,000.-102.50

100 000..1083. 375 !
100.000..103.125
100.000.. 103
100,000..102.95
100,000..102.875
100,000..102.75
100,000.-102.625
100,000.-102.50
100,000. .102.40

Merchants National |

Bank, Philadelphia® 1 300.000..102.375

| 300,000..102.25

I 100,000..102.15

Franklin Nat. Bank.f 160,000..102.75
Philadelphia j 200,000.-102.50
100,000.-102.25
60.000..102.75
60.000,-102.50
50.000.. 102.75
50.000.. 102.50

First National Bank,!

Tyrone, Pa........... )
York National Bank,!
100,000..103.625 York, Pa _/

N. Y. State Nat. Bk.,
Albany
First National Bank,
Pittsburgh, Pa___
First National Bank,
Roanoke, Va__
Nat. Bank of Com-
merce, Detroit.
Palmetto Nat. Bank,
Columbia, S. C ...
Atlantic Nat. Bank,
Jacksonville, Fla..
Nat. Bk. of Rochester

Amer. Exch. Nat.f
Bank, New York..\

Third National Bank,
Lexington, Ky ....
Tiffin National Bank,
Tiffin, Ohio
Merch. & Farm. Nat.
Bk., Charlotte,N.C.

100.000..103.50

100.000-_103.27

f 25.000..103.27
50.000.-103.25
50.000.-103.18
50.000.-103.13

250,000..102.625
100.000..102.50

First National Bank, 100.000.-102.50
McKeesport, Pa

100,000..102.50
200,000..102.50
100.000.-102.50

300.000,-102.25

100,000.-102.157
100,000.. 102.140
1 100,000..102.127

Nat. Bank of Com-

merce, Norfolk.Va. 200,000-.103.25

f 200,000.. 103.25
| 200,000.. 103
\ 200,000..102.75
1 200,000..102.50
! 20b.000_. 102.25
Yale National Bank.f 100,000..103.25
New Haven, Conn. ¢ 100,000.. 103.125 Mechanics Nat. Bk.,
| 100 000 103 New York

National Copper Bk.,
New York

1,000,000.-102.13

. ) 1 First National Bank,
Florida Nat'l Bk f uoo.ooo..los.zg_, | Kansas C i t v’ . 182,500-102.125
Jacksonville ....... | 200.000.-102.65" ‘second Nat'l Bank
1 Boston....... 400,000..102.125

Secretary Cortelyou also makes the statement that the
allotments of the $100,000,000 3% certificates of indebtedness
will not exceed $15,000,000, having been confined to national
banks throughout the country which were in a position to
take out at once additional circulation.

Kansas.— Amendments to State Constitution.— The Legis-
lature prior to its adjournment on March 13 1907 made pro-
vision for two amendments to the Constitution to be voted,
on at the general election in November 1908. One of these
amendments relates to the disqualification of judges to hold
certain offices. The other, which amends Section 3 of Article
2 of the Constitution, provides that members of the Legis-
lature shall receive as compensation for their services $500
for each regular session and $100 for each special session
and 3 cents for each mile traveled to and returning from the
place of meeting. The following shows Section 3 of Article 2
as it will appear when amended:

SECTION 3. The members of the Legislature shall receive as compensa-
tion for their services the sum of $500 for each regular session and $100 for
each special session, and three cents for each mile traveled by the usual
route In going to and returning from the pl~ce of meeting.

Below we give Section 3 as it now stands:

SECTION 3. The members of the Legislature shall receive as compensa-
tion for their services the sum of $3 for each day’s actual service et any
regular or special session, and fifteen cents for e- ch mile traveled by the
usual route in going to and returning from the place of meetlncr; but such
compensation shall not In the aggregate exceed the sum of $240 for each
member as per diem allowance for the first session held under this Consti-
tution, nor more than $150 for each session thereafter, nor more than $90
for any special session.

Michigan.— Amendment to State Constitution.— The Legis-
lature of 1907 adopted a joint resolution providing for an
amendment to Section 10 of Article 14 of the State Consti-
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tution relative to the taxation of property by a State Board
of Assessors. This amendment will be submitted to a vote
of the people on the first Monday in April 1908. The section
in full is as follows, the new portion being in italics:

Sec. 10. The State may continue to collect all specific taxes accruing to
the tieasury under existing lews. The legislature mcjr provide for the
collection of specific taxes from corporations. The legislature may
provide for the assessment cf the property of Cirporetk ns, ; nd the prop-
erty, by whomsoever owned , operated or conc'ucted, engaged in the business
of transporting passengers and freight, transporting property by express, op-
erating any union station or depot, transmitting messages by telephone or tele-
graph, loaning cars, operating refrigerator cars, fast fnight lines or other car
lines, and running or operating cars in any manner upon railroads, or engaged
in any other similar business, at Its true cash v; lue, by a State Board of-
Assessors, and for the levying snd collection of t; xes there( n. All ti xes
thereafter levied on the property of such classes cf corporations as are pry-
ing specific taxes under laws In foice on November 6 1900 shall be applied
as provided for specific State taxes in Section 1 cf this article.

Territorial Bonds Exempt from Taxation.— Dillon & Hub-
bard of New York City have given an opinion to the effect
that bonds issued by or under the authority of a Territory
are exempt from State and local taxation. The opinion
proceeds on the theory that the Territories, being instru-
mentalities of the United States, bonds issued by them are
exempt from State taxation, either by a State directly or by
its counties or municipalities or by other political subdi-
visions of the State, the same as United States bonds. In a
specific case, relating to $44,000 water-works bonds of Coal-
gate, Ind. Ter., Messrs. Dillon & Hubbard, in response to
inquiries by clients in the West, advised as follows:

Dear Sir— At your request we have examined Into the question as to the
tf x; bility by the several States oi under theii authority of $44,000 water-
woiks-constructlon bonds of the city of Coalgfte in the Choctaw Nation,
Indian Territory, said bonds being issued une'er the provisions cf Section 55
of the Act of Congress of July 1 1902, 32 U. S. Stat. 641, 653, you pre-
senting to us the single question as to the taxability of such bones. On the
authority of the decision of the Supreme Couit of the United States in
Pollock vs. Farmers’ Loan & Trust Company, 157 U. S. 429 (particularly
pages 583-586), and the cases there cited, ; nci the decision of the United
States Circuit Court of Appeals, Sixth Circuit, in Grether vs. Wright,
75 Federal Reporter, 742, and the cases there cited, we are of opinion that
the above-mentioned bonds of the city of Co; Ig; te Issued under authority
of sflcl Act of Congress are exempt from State t; x ti. n. either by the State
directly or by its counties or municipalities, or by other political subdi-
visions of the State, tuthe same extent as United S- s b<n s.

Very truly, DILLON & HUBBARD.

Utah.— Amendments to State Constitution.— At the 1907
session of the Legislature joint resolutions were adopted pro-
viding that at the next general election, to be held in Nov.
1908, three amendments to the Constitution shall be voted
upon.

One of these amends Section 3 of Article X I.and prescribes
the manner of creating new counties and changing boundaries.
Following is this section as it will read when amended:

Section 3. The Legislature shall have power to en; ct laws creating new
counties out of territory taken from one or more of the existing counties of
this State, and defining the duties and oblig; tlons of any such new county
as between Itself and any county from which territory is taken In Its crea-
tion. Also to enact laws changing the boundaries of any county.

For comparison we give the law as it now stands:

Section 3. No territory shall be stricken from any county unless a ma-
jority of the voters living In such territory, as well as of the county to which
It Is to be annexed, shall vote therefor, and then only under such condi-
tions as may be prescribed by general law.

Another resolution to be voted on amends Section 4 of
Article X1I11., and provides for the taxation by the State
of all mines and mining claims contained therein. Below we
give the amendment in full. We indicate by means of
brackets such portions of the old law as are to be omitted
and italicize the new portions:

Section 4. All mines and mining cl? Ims, both pi; cer and rock In place-
containing or bearing gold, sliver, copper, lead, coal or other vf luable mIn"
eral deposits, after purchase thereof from the United States, shall be t; xed
at the price p- id the United States therefor, unless the surface ground or
some part thereof, of such mine or claim Is used for other than mining pur-
poses, and has a separate and Independent value for such other purposes;
in which case said surface ground, or ; ny pait thereof, so used for other
than mining purposes, sh; 1l be taxed at Its v; lue f( r such other puiposes,
as provided by law, and all the machinery used in mining, and al! prcperty
£nd surface Improvements upon or appurtenant to mines ; nd mining claims,
which have a value separate and Independent of all <uch mines or mining
claims, and the net annual proceeds of all mines and mining claims, shall
be taxed (as provided by law) by the St; te Board of Equalization.

A third resolution amends Section 7 of Article XIII.,
relating to the limitation of State tax levied on property for
State purposes. This section when amended will read as

follows:

.Section 7. The rate of State taxation on property for State purposes
shall never exceed eight mills on each dollar of v- lu; tlon: four and one-half
mills on each dollar of valuation for general State puiposes; three mills on
e ch dollar of v luatlon for district school purposes; one-h; If mill on each
dollar of valuation for high school purposes; and whenever the taxable
property within the State shall amount to four hundred million dollars
the rate shall never thereafter exceed five mills on e- ch dollr of valuation
unless a proposition to Increase such rate, specifying the rate proposed
and the time during which the same shall be lesled, be first submtted to a
vote of such qualified electors as shall have p Id a property tax assessed to
them within the St;'te In the year next preceding such election and the ma-
jority of those voting thereon shall vote in favor thereof In such manner a
may be provided by law.

The following is this section as it now reads:

Section 7. The rate of taxation on property for State purposes shall
never exceed eight mills on each dollar of v luatlon: and whenever the taxa-
ble property within the State sh; lamount to two hundred million dollars,
the rate sh; 1l not exceed five mills on each doll'r of valuation; and whenever
the taxable property within the State shall amount to three hundred million
dollars, the rate sh- 11 never thereafter exceed forr mill; on ea<h dollar of
valuation; unless a proposition to Increase such rate, specifying the rate pro-
posed and the time during which the same sh; 11be evled, be first submitted
to a vote of such of the qualified electors of the State as, In the year next
P'-ecedlne such election, shall have p -ld a property tax assessed to them
within the Stnte. and the majority of tlwe voting thereon shall vote In
favor thereof In such manner as may be provided by law.

Bond Calls and Redemptions.
Allegheny County (P. O. Pittsburgh), Pa.—Bond Call.—
The Sinking Fund Commissioners, Reuben Miller, Jas. J.
Donnell and F. P. Booth, call for payment Jan. 1 1908 at
the County Comptroller’s office registered compromise bonds
numbered 706, 708, 711, 714, 715, 725 and 726. Securities
are dated Jan. 1 1863 and mature Jan. 1 1913.
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Bond Proposals and Negotiations this week
have been as follows:

Adrian, Lenawee County, Mich.—Bond Sale.—We are ad-
vised that the $15,000 4% sewer-construction bonds voted
on Oct. 8 (V. 85, p. 1161) have been purchased at par by
citizens of this place. Denomination $500. Date Nov. 1
1907. Interest semi-annual. Maturity part due in each of
the years 1914, 1918, 1922, 1924 and 1928.

Albany, Dougherty County, Ga.—Bond Offering.— Pro-
posals will be received until 12 m. Jan. 6 1908 by Y. C. Rust,
Clerk City Council, for the following gold coupon bonds:

$15,000 5%
15.000 5%
30.000 5%

city sanitary-sewer-system extension bonds.
surface-drainage-system improvement bonds.
city-hall and city-barracks equipment bonds.
10.000 5% Broad Street paving bonds.

5,000 5% Davis Street opening and improvement bonds.

Authority election held Sept. 23. Denomination $1,000.
Date Feb. 1 1908. Interest annually at the National City
Bank in New York City. Maturity on Feb. 1 as follows:
$5,000 in every even year from 1910 to 1938 inclusive.
Bonds are exempt from taxation. Certified check for $1,000,
payable to the Cit}r Clerk, is required. Purchaser to pay
the cost of lithographing.

Arlington Heights (P. O. Cincinnati), Ohio.— Bond Sale.—
On Dec. 6 $582 50 of the $1,226 27 5% 1-5-year (serial)
Maple Avenue curb and gutter construction assessment bonds
offered on Nov. 12 (V. 85rp. 1038) were disposed of at private
sale to C. M. Thompson at par. The amount of bonds to be
issued was reduced by assessments paid in cash prior to the
date of sale.

Ashburn, Turner County, Ga.— Bonds to Be Offered Shortly.
—1In reply to our inquiry as to whether any action had yet
been taken looking towards the issuance of the $55,000 water
and light and the $15,000 school-improvement bonds voted
Oct. 20 (V. 85, p. 1161), the City Clerk advises us that the
bonds have been validated and will probably be offered for
sale some time in the near future.

Asheboro, Randolph County, N. C.—Bonds Not Sold— In-
formation received Dec. 12 from J. A. Spence, Secretary
Bond Committee, states that no disposition has yet been made
of the $5,000 5% 20-year coupon graded-school-building
bonds described in V. 85, p. 1226.

Athens, Clarke County, Ga.—Bond Election.— Local re-
ports state that an election will be held Jan. 15 1908 tovote
on propositions to issue $75,000 bonds for educational pur-
poses and $25,000 bonds for sewers.

Atlanta, Fulton County, Ga.—Bond Sale.— This city has
awarded, it is reported, $126,000 4% 30-year water bonds
to the Sinking Fund Commission.

Auburn, Nemaha County, Neb.—Bonds Defeated—The
question of issuing the water-works bonds mentioned in
V. 85, p. 1226, was voted upon and defeated.

Baltimore, Md.— Temporary Loan.—On Dec. 11 this city
borrowed $310,000 from local banks. This is in addition to
the $650,000 borrowed last month (V. 85, p. 1290), and
runs for sixty days at 6% interest.

Bay County (P. O. Bay City), Mich.—Bond Sale.— On
Dec. 10 the $25,000 12-year coupon-refunding State judg-
ment bonds described in V. 85, p. 1415, were awarded to
Seasongood & Mayer of Cincinnati at par and accrued
interest. Purchaser to furnish blank bonds free of cost to
the county. Bids were also received from Spitzer & Co.,
Toledo, S. A. Kean, Chicago; J. M. Holmes, Chicago; Emery,
Anderson & Co., Cleveland; and W. J. Hayes & Sons,
Cleveland.

Bay Island Drainage and Levee District No. 1 P. O. New
Boston), Mercer County, 111— Bonds Not Sold.—We are in-
formed under date of Dec. 9 that the $150,000 to $165,000
6% drainage and levee bonds described in V. 85, p. 1162,
have not yet been placed.

Beaufort County (P. O. Washington), N. C.— Bond Offer-
ing.— Proposals will be received until 12 m. Jan. 6 1908 by
Gilbert Rumley, Clerk Board of County Commissioners, for
$50,000 5% gold coupon or registered bridge-construction
bonds. Denominations: “Not less than $100 nor more than
$5,000 each, at option of purchaser.” Interest semi-annu-
ally in New York City or Chicago. Maturity thirty years.
Certified cheok for 1% of bid,.payable to the County Treas-
urer, is required. Assessed valuation June 1 1907 $7,300,-
000. Actual valuation (estimated) $10,000,000. Purchaser
to pay accrued interest.

Beliefontaine, Logan County, Ohio.—Bond Offering.—
Proposals will be received until 12 m., Dec. 30, by F. R.
Moots, City Auditor, for $1,895 40 4% coupon North Detroit
Street improvement bonds. Authority, Chapter 7, Section
1536-281, Revised Statutes. Denomination $315 90. Date
Sept. 1 1907. Interest semi-annually at the City Treasurer’s
office. Maturity $315 90 yearly on Sept. 1 from 1912 to
1917 inclusive. Bonds are exempt from taxation. Cer-
tified check for 10% of the amount of bonds bid for, payable
to the City Treasurer, is required.

Blandford, Hampden County, Mass.—Bonds Proposed.—
Reports state that the coming Legislature will be requested
to authorize the issuance of $20,000 bonds.

Bristol, Sullivan County, Tenn.— Bond Sale.— The $15,000
5% additional-water-works bonds dated Nov. 1 1907
mentioned in V. 85, p. 1162, have been sold to investors of
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Lynchburg, Va. We are advised that these bonds are part
of an issue of $275,000, all of which have been disposed of.

Buffalo, N. Y.—Bond Issue.— The issuance of $18,102 76
4% Department of Public Works bonds has been authorized.
Securities will be dated Dec. 2 1907 and will mature Dec. 2
1908. Interest semi-annually at the office of the City Comp-
troller. Under the ordinance providing for these bonds they
are to be taken at par by the W. N. Y. & P. RR. Grade Cross-
ing Bond Sinking Fund.

Burlington, Alamance County, N. C.—Bonds Voted.—The
election held Dec. 3 resulted in favor of the proposition to
issue the $100,000 5% 30-year “water and sewerage” bonds
mentioned in V. 85, p. 1353.

Caney, Montgomery County, Kan.—Bond Offering.— Pro-
posals will be received until 3 p. m. Jan. 7 1908 by M. E.
McMillan, City Clerk, for $30,000 6% 10-year lateral-sewer
and $20,000 5% 30-year main-sewer bonds. Interest semi-
annual. Certified check for 5% of bid is required.

Charleston, Charleston County, S. C.—Bond Sale.—On
Dec. 9 this city sold the $227,000 4% coupon bonds described
in V. 85, p. 1476. Local papers report that bids were re-
ceived for $272,000 bonds at from par to 100.187. Bidders
offering a premium were awarded the full amount of their
bids, while those offering par were allotted 45% of their bids.

Chickasaw County (P. O. Houston), Miss.—Bond Offer-
ing.— Further details are at hand relative to the offering on
Dec. 17 of the $65,000 5% court-house bonds mentioned in
V. 85, p. 1416. Proposals for these bonds will be received
until 12 m. on that day by T. W. Hamilton, Chancery Clerk.
Interest anifUal. Maturity twenty years.

Clay County (P. O. Moorhead), Minn.—Bond Sale.— This
county has disposed of two issues of 4% ditch bonds, aggre-
gating $23,000, to the State of Minnesota at par. Interest
annually on July 31. Maturity July 31 1917, subject to call
at any time.

Cohoes, Albany County, N. Y .—Bond Offering.— Richard
Bolton, City Chamberlain, will offer the following bonds at
public auction at 12 m. Dec. 28:

$30,617 98 4% registered local-improvement bonds. Denominations: four
bonds of $3,242 12 each and one bond for $3,242 14, nine
bonds of $1,440 73 each and one bond for $1.440 77.

Maturity $17,649 48 on Jan. 2 1909 and $3,242 12 yearly

on Jan. 2 from 1910 to 1913 inclusive.
18,000 00 4 % registered First Branch of the Mohawk River, Ontario
Street bridge bonds. Denomination $1,800. Maturity

$1,800 yearly on Jan. 2 from 1909 to 1918 inclusive.
The above bonds will be dated Jan. 2 1908. Interest
semi-annually at the National Bank of Cohoes in Cohoes.

Colbert County (P. O. Tuscumbia), Ala.— Bond Offering.—
Further details are at hand relative to the offering of the
$16,000 6% jail-building bonds mentioned in V. 85, p.'1476.
Hon. OscarG. Simpson,Probate Judge,will offer thesebonds
at private sale between Dec. 10 and Dec. 15. Authority
Sections 1409-10, Code of Alabama. Date Jan. 1 1908.
Interest is payable in Tuscumbia. Bonds are tax-exempt.

Columbus, Ohio.— Bond Sales.— Of the six issues of 4%
bonds aggregating $155,000, bids for which were rejected
on Nov. 20 (V. 85, p. 1353), the following have been awarded
to the Provident Savings Bank & Trust Co. and Weil, Roth
& Co., both of Cincinnati:
$4,000 4% gr?.de-crosslng bonds dated Dec. 15 1906 and maturing March 1

947.
clty-hall-improvement bonds dated March 15 1907 and maturing
Sept. 1 1927.
electrlc-llght-works-extension bonds dated Dec. 1 1906 and
maturing March 1 1936.
Livingston and Parsons Avenue fire-engine-house bonds dated
March 30 1907 and maturing Oct. 1 1936.

earbage-dlsposal bonds dated Nov. 1 1906 and maturing
Sept. 1 1936.

These are not new issues, but bonds held by the Sinking
Fund as an investment.

Columbus papers state that on Dec. 10 the Sinking Fund
Trustees purchased the $1,000,000 4% coupon grade-cross-
ing-abolition bonds described in last week’s issue. Maturity
Oct. 1 1947.

Comanche County (P. O. Comanche), Texas.— Bonds De-
feated.— We are advised that the report that $170,000 road
bonds were voted at a recent election (V. 85, p. 1162) is
erroneous, the issue having been defeated.

Crockett, Houston County, Texas.— Bonds to Be Offered
Shortly.— The City Secretary, Sam H. Sharp, writes us that
the $25,000 5% 20-40-year (optional) water-works bonds
authorized at the election Oct. 15 (V. 85, p. 116.2) will be
issued some time in Jan. 1908.

Cynthiana, Harrison County, Ky.— Maturity of Bonds.—
The official advertisement states that the $12,000 5% gold
coupon school-building bonds to be offered Dec. 28 mature
$6,000 on Jan. 1 in each of the years 1918 and 1928. For
other details of bonds and terms of offering see V. 85, p. 1476.

Delaware, Delaware County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. Jan. 2 1908 by F. D. King,
City Auditor, for $10,012 65 5% coupon refunding bonds.
Denomination $1,000, except one bond of $1,012 65. Date
not later than Dec. 31 1907. Interest semi-annually at the
depository of the Sinking Fund in Delaware. Maturity
$1,012 65 on March 1 1909 and $1,000 yearly on March 1
from 1910 to 1918 inclusive. Purchaser will be required to
pay for the transcript of proceedings at the legal rate, if
same is required. J1aj.* 1 f

16.000 4 %
20.000 4%
25.000 4%
40.000 4%
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Delaware County (P. O. Delaware), Ohio.—Bonds Not to
Be Re-offered at Present.— We are informed that the $37,580
4y2% ditch bonds (V. 85, p. 1291) and the 1184,780 4%
road-improvement bonds (V. 85, p. 1227) recently offered
without success, will not be placed on the market again until
monetary conditions improve.

Donie Independent School District (P. O. Donie), Free-
stone County, Texas.—Bonds Registered.—On Dec. 3
$3,000 5% 5-20-year (optional) school-house bonds dated
Sept. 1 1907 were registered by the State Comptroller.

Eaton School District (P. O. Eaton), Delaware County,
Ind.—Bond Offering.— Proposals will be received until 12 m.
Dec. 28 by the Board of School Trustees at the office of the
Eaton State Bank for $13,000 5% school-building bonds.
Denomination $650. Date Feb. 1 1908. Interest semi-
annual. Maturity $1,300 yearly on Feb. 1 from 1909 to
1918 inclusive. Certified check for 5% of the amount of
bid, payable to the Board of Education, is required.

Eau Claire, Eau Claire County, Wis.—Bonds Authorized.—
An ordinance providing for the issuance of $25,0004% coupon
refunding bonds was recently passed by the Common Council.
Securities are to be issued in denomination of $1,000 each
and are to be dated Jan. 1 1908. Interest semi-annually
at the National Park Bank in New York City. Maturity
Jan. 1 1928.

Elk City (P. O. Busch), Okla.— Bond Sale.—On Nov. 12
the $20,000 water-works-extension and the $20,000 sewer-
construction 6% 10-20-year (optional) bonds authorized by
the voters of this city (V. 85, p. 748) were awarded to M.
Graffin O’Neil of Dallas, Texas, at par. The former issue
is in denomination of $1,000 each while the latter issue is in
denomination of $500 each. Date Sept. 1 1907.

Essex County (P. O. Salem), Mass.—Bond Offering.—
Proposals will be received until 12m., Dec. 23, by the County
Commissioners for the following bonds:

5135,000 4% coupon county building loan bonds.
yearly on Dec 1 from 1908 to 1916 inclusive.
delivered Dec. 26.

245,000 4% coupon county building loan bonds. Maturity 520,000
yearly on Dec. 1 from 1917 to 1928 Inclusive and $5,000 on
Dec. 1 1929. Bonds to be delivered Jan. 1 1908.

Denomination $1,000. Date Dec. 1 1907. Interest
semi-annually at the First National Bank in Boston. Both
issues will be certified to as to genuineness by the City Trust
Co. of Boston. The legality of the issues has been approved
by Messrs. Storey, Thorndike, Palmer & Thayer of Boston,
a copy of whose opinion will accompany bonds.

Fairbury, Livingston County, 111— Bond Sale.— On Nov.
12 this city awarded $3,000 5J°% water-extension bonds to
the Walton Banking Co. of Fairbury.

Forsyth, Monroe County, Ga.—Bids Rejected.—All bids
received on Dec. 6 for the $15,000 6% sewer-system-construc-
tion bonds described in V. 85, p. 1227, were rejected.

Forsyth, Rosebud County, Mont.—Bond Offering.— Pro-
posals will be received until 8 p. m. Jan. 4 1908 by S. H.
Erwin, Town Clerk, for $10,000 6% sewer bonds. Authority
Section 4800, Subdivision 64, Political Code, as amended.
Denomination $1,000. Date Jan. 1 1908. Interest semi-
annually in Forsyth or New York City. Maturity Jan. 1
1928, subject to call after Jan. 1 1918. Certified check for
$300 is required.

Franklin School District (P. O. Hancock), Houghton
County, Mich.—Bond Sale.— An issue of $13,000 5% school-
house bonds has been awarded to W. E. Moss & Co. of De-
troit at par. Denomination $1,000. Date Nov. 2 1907.
Interest semi-annual. Maturity $1,000 yearly on May 2
from 1909 to 1921 inclusive.

Freeborn County (P. O. Albert Lea), Minn.— Price Paid
for Bonds.— We are advised that par and accrued interest was
the price paid for the $52,000 5% % ditch bonds awarded on
Nov. 15, as reported in V. 85, p. 1416, to Kane & Co. of
Minneapolis. Purchaser to furnish blank bonds. Securities
are dated Jan. 1 1908. Interest is payable in Minneapolis.

Fremont, Ohio.—Bond Offering.— Proposals will be re-
ceived until 12 m., Dec. 16, by C. F. Bell, City Auditor,
for $7,500 4J7"% West Depot Street paving bonds. De-
nomination $750. Date Dec. 15 1907. Interest payable
April 1 and Oct. 1. Maturity $750 yearly on April 1 from
1909 to 1918 inclusive. Bids must be unconditional and
accompanied by a certified check on a Fremont bank, pay-
able to the City Treasurer, for 10% of the bonds bid for.
Purchaser to pay accrued interest.

Gastonia, Gaston County, N. C.—Bond Sale.— This city
has awarded the five issues of 5% 30-year gold coupon street-
improvement and funding bonds aggregating $75,000, men-
tioned in V. 85, p. 880, to the Citizens’ National Bank of
Gastonia at par. Securities are in denomination of $500
each and are dated Oct. 1 1907. Interest semi-annual.

Grand Forks County (P. O. Grand Forks), N. D.— Bonds
Not Sold.— No bids were received on Dec. 10 for the $15,500
7% coupon Drain No. 4 construction bonds described in
V. 85, p. 1354.

Great Bend School District (P. O. Great Bend), Jefferson
County, N. Y.—Bond Sale.— On Dec. 1 this district awarded
$4,000 6% 1-8-year (serial) school-building bonds to the
National Exchange Bank of Carthage at par. Denomina-
tion $500. Date Dec. 1 1907. Interest semi-annual.

Maturity 515,000
Bonds to be
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Hamilton School District (P.O. Hamilton), Butler County,
Ohio.—Bond Sale.—On Dec. 10 this district awarded the
$40,000 4% 12-21-year (serial) improvement and site-
purchase bonds described in V. 85, p. 1476, to the Second
National Bank of Hamilton for $40,005 (100.012) and ac-
crued interest. No other bids were received.

Hancock, Houghton County, Mich.— Bond Offering.— This
city is offering for sale $45,000 6% refunding bonds. A. F.
MacDonald is City Clerk. Proposals will be received until
4 p. m. Dec. 16.

Harris County (P. O. Hamilton), Ga.—Bonds Not Sold.—
The $40,000 5% gold coupon court-house-construction bonds
offered on Nov. 25 and described in V. 85, p. 1354, were not
sold.

Hawaii.—Bond Sale.— An issue of $294,000 3J"% bonds
was recently awarded to the First National Bank of Hawaii
in Honolulu at 98.15. Denomination $1,000. Date Oct. 1
1907. Interest semi-annual.

Hope School District (P. O. Hope), Hempstead County,
Ark.—Bond Sale.—We have just been advised that $30,000
6% 1-20-year (serial) school bonds were awarded on Aug. 1
to the William R. Compton Bond & Mortgage Co. of Macon,
Mo. Denomination $500. Date Aug. 1 1907. Interest
semi-annual.  The price paid for the bonds were 95.

Huntington Park, Los Angeles County, Cal.— Bond Elec-
tion Proposed.— At a meeting held Dec. 3 the people, accord-
ing to local reports, decided to petition the City Trustees
to call an election to vote on a proposition to issue $40,000
40-year city-hall and street-improvement bonds.

Ironton, Lawrence County, Ohio.—Bonds Not Sold—
Bond Offering.— On Dec. 10 no bids were received for the
$5,000 water-supply and the $5,000 street-opening 4% 20-
year coupon improvement bonds, a description of which
was given in V. 85, p. 1291. These bonds are now being
offered at private sale.

Bonds Awarded in Part.— Of the $20,000 4% 20-year
coupon water-supply-improvement bonds offered on Nov. 26
(V. 85, p> 1163), $15,000 have been disposed of at private
sale to local investors at 102.50—a basis of about 3.82%.

Jefferson County Common School District, Tex.—Bonds
Awarded in Part.—The Commissioners’ Court of Jefferson
County has taken at par $18,000 of an issue of $23,000 5%
20-year bonds of this district. Denomination $1,000. Inter-
est semi-annually in April and October.

Johnstown, Fulton County, N. Y.—Bond Sale.— On Dec. 9
the $5,000 5% 2-11-year (serial) coupon city-building-site-
purchase bonds described in V. 85, p. 1416, were sold at par
and accrued interest to Dudley & Dennison of Johnstown.
This was the only bid received.

Kenton, Hardin County, Ohio.—Bond Sale.—On Dec. 6
the $5,000 437~% coupon fire-department-and-prison-con-
struction bonds described in V. 85, p. 1354, were awarded to
Seasongood & Mayer of Cincinnati at 100.10 and accrued
interest. Maturity July 15 1917.

Bonds Awarded in Part.— Of the $390 65 5% coupon local
sewer No. 8, Sewer District No. 1, extension bonds offered
on the same day (V. 85, p. 1354) $260 were awarded to Dr.
E. B. Crow of Ridgeway for $261 (100.384) and accrued
interest.

Bonds Not Sold.— On Dec. 6 no bids were received for the
$3,500 4% coupon street-improvement bonds described in
V. 85, p. 1354.

Lansing, Ingham County, Mich.—Bond Sale.— On Dec. 2
the $12,000 3-year (average) Saginaw Street paving bonds
mentioned in V. 85, p. 1417, were awarded to the Michigan
Commercial Insurance Co. of Lansing at 100.425 and accrued
interest for 5s. Purchaser to furnish blank bonds.

Lauderdale County (P. O. Meridian), Miss.—Bond Election
Proposed.— According to local reports, the Board of County
Supervisors has been petitioned to ask the Legislature to
pass an Act providing for an election to vote on the question
of issuing from $30,000 to $50,000 5% bonds to aid in holding
a county fair. Loans to mature in ten or fifteen years.

Leflore County (P. O. Greenwood), Miss.—Bond Offering.
— Proposals will be received until 12 in. Dec. 31 by G. W.
Holmes, President Board of Drainage Commissioners, for
$25,750 Elisberry Drainage District and $13,750 Jones-
Walton Drainage District 6% coupon drain-construction
bonds. Authority Chapter 39, Mississippi Code of 1906.
Denomination $250. Date Dec. 2 1907. Interest annually
at the County Treasurer’'s office. Maturity Dec. 2 1927.
Bonds are exempt from taxation. Certified check (or cash)
for 2% of bid, payable to the President of the Board of County
Commissioners, is required. These bonds were offered but
not awarded on Dec. 2.

Leola Drainage District (P. O. Plainfield), Waushara
County, Wis.—Bond Offering.— Proposals will be received
up to and including Dec. 16 by C. H. Pratt, Secretary, for
$54,515 65 6% coupon drainage-system construction bonds.
Authority, Chapter 419, Laws of 1905. Date, day of issue.
Interest payable at place to suit purchaser.

Lima, Allen County, Ohio.—Bonds Authorized.—In local
papers it is stated that the issuance of $30,000 1-10-year
(serial) South Pine Street refunding bonds has been au-
thorized. Securities are in denomination of $1,000.

Bonds Proposed.— There is talk of issuing bonds to con-
struct a municipal electric-light plant.
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Lincoln County (P. O. lvanhoe), Minn.—Bond Sale.— The
$6,000 Ditch No. 6 and the $4,500 Ditch No. 8 construction
bonds described in V. 85, p. 1417, were awarded on Dec. 3
to U. M. Stoddard & Co. of Minneapolis as 6s. A bid was
also received from the Union Investment Co. of Minneapolis.
Bonds are dated Jan. 1 1908 and mature part yearly from
1913 to 1918 inclusive.

Los Angeles, Los Angeles County, Cal.—Bond Election
Postponed.— An election which was to have taken place
Dec. 4 to vote on the question of issuing $400,000 fire-
department bonds has been postponed indefinitely.

Bonds Awarded in Part.— Of the $23,000,000 Owens River
water-supply bonds mentioned in V. 85, p. 677, $500,000
have been sold. ,

Louisville, Jefferson County, Ky.— Temporary Loan.—
Through local papers we learn that on Dec. 5 this city bor-
rowed $30,000 from the National Bank of Kentucky and
$10,000 from the American National Bank, both of Louis-
ville. This makes a total of $120,000 borrowed to date.

McKinley Township School District No. 1, Mich.—Bond
Sale.—W. E. Moss & Co. of Detroit inform us that they have
purchased $14,000 5% bonds of this district at par. De-
nomination $500. Date July 2 1907. Interest semi-annual.
Maturity part yearly on July 2 from 1908 to 1920.

Madelia, Watonwan County, Minn.—Bond Sale.—On
Nov. 4 the $10,000 10-year refunding bond voted Sept. 10
(V. 85, p. 749) was awarded to the State of Minnesota at
par for 4s. Interest annual.

Madison, Morgan County, Ga.— Bond Offering— Further
details are at hand relative ta the offering on Dec. 31 of the
$50,000 4j/2% water-works, sewerage and electric-light-
system improvement bonds mentioned in V. 85, p. 1477.
Proposals for these bonds will be received until 5 p. m. on
that day by E. W. Butler, Mayor. Authority, vote of 170
“for” to none “against” at an election held Oct. 7. De-
nomination $1,000. Date Jan. 11908. Interest semi-annu-
ally in Madison or New York. Maturity on Jan. 1 as follows:
$15,000 in 1918, $15,000 in 1928 and $20,000 in 1938. Offi-
cial circular states that there is no litigation pending or
threatening the validity of these bonds and that there has
never been any default in the payment of principal or interest.

* Marlboro County School District No. 5, S. C.—Bond
Offering.— Porposals will be received until 10 a. m.,Dec. 20,
by the School Trustees, at the office of Newton & Owens,
Attorneys (P. O. Bennettsville) ,for $6,000 6% improvement
bonds. Authority, election held June 22 1907. Denomi-
nation $100. Date Jan. 1 1908. Interest annual. Ma-
turity Jan. 1 1928.

Melrose (P. O. Station Boston), Suffolk County, Mass.—
Bonds Voted.—The proposition to issue the $75,000 20-year
high-school-building-addition bonds mentioned in V. 85,
p. 749, carried at the election Dec. 10 by a vote of 1,195 to
888. These securities will be issued in denomination of
$1,000 each and will be known as the “ Melrose School-House
Loan— 1908.” Interest, at a rate not to exceed 4%, will be
payable semi-annually. Date of sale not yet determined.

Midway Independent School District (P. O. Midway),
Madison County, Texas.—Bonds Registered.—On Nov. 29
the State Comptroller registered an issue of $2,500 5%
school-house bonds of this district. Maturity Oct. 1 1927;
subject to call after five years.

Mineral Wells, Palo Pinto County, Tex.— Bonds Registered.
— Sewer bonds to the amount of $15,000 were registered on
Nov. 29 by the State Comptroller. Securities carry 5% in-
terest and mature Oct. 1 1947, but are subject to call after
ten years.

Minneapolis, Hennepin County, Minn.—Bonds Awarded
in Part.—We are advised that about $40,000 of the $541,000
bonds (the unsold portion of the four issues of 4% coupon
bonds aggregating $591,000 offered on Nov. 7) had been
disposed of up to Dec. 9. See V. 85, p. 1355.

Mitchell, Ont.— Debenture Sale.— On Nov. 30 the $10,000
5% debentures maturing in ten years (V. 85, p. 1228) were
awarded to Wm. C. Brent of Toronto at 95.39.

Nashua, Hillsboro County, N. H.—Bonds Awarded in
Part.— It is stated that of an issue of $60,000 4% bonds
offered by this city, $24,000 have been taken by the Sinking
Fund. Interest semi-annual.

New Brunswick, Middlesex County, N. J.—Bond Sale.—
The Sinking Fund Commissioners have purchased at par
$10,500 5% fire-engine bonds. Interest semi-annually in
May and November. Bonds mature in ten years but are
subject to call before that time.

Newport, R. I.— Note Sale.—On Dec. 2 $90,000 5% 1-9-
year (serial) funding notes were awarded at par as follows:

$60,000 maturing $10,000 yearly on Dec. 2 from 1908 to 1913 Inclusive,
to the Industrial Trust Co. of Providence, Newport.

20.000 maturing $10,000 on Dec. 2 In each of the years 1915 and 1916,
to the Newport Police Relief Association.

10.000 maturing Dec. 2 1914. to the Newport Fire Relief Association.

Fifty notes are in denomination of $1,000 each and four
notes are in denomination of $10,000 each. Date Dec. 2
1907. Interest semi-annual. As stated in V. 85, p. 677,
these notes were offered but not awarded as 4s on Sept 12.

New Rochelle, N. Y .— Certificate Offering.— Proposals will
be received until Dec. 23 for an issue of certificates maturing
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in eight months. These securities are to take the place of
$130,000 5-year certificates of indebtedness, the original
advertisement of which called for proposals until Dec. 10.
Charles Kammermeyer is City Clerk.

Newton, Sussex County, N. J.— Bonds Defeated.— A propo-
sition to issue $50,000 sewer bonds was defeated, it is stated,
at an election held Dec. 3.

New York City.— Description of Bonds.—We are advised
that the various issues of bonds placed by the City of New
York during November (see V. 85, p. 1477) answer the fol-
lowing description:

Purpose— Rate of Int. Maturity. Amount.
Various municipal purposes (corporate

stock) 1957 *$12,000
Building in Bryant Park (corporate

stock). j 3 1957 *50,000
Assessment bonds 3 [ on or after! *200,000

1Jan. 20 1908J

General fund bonds 3 1930 *11,500,000

T OTA e e e e s $11,762,000

The revenue bonds (temporary securities) disposed of
during the month were as follows:

Interest. Amount.

Revenue bonds $7,000,000
Revenue bonds 6 9,000,000
Revenue bonds 6 17,159,300
Revenue bonds 5 109,825
Revenue bonds, special (Jan. 2 1908) 3 *1,400,000
Total T L s $34,669,125

* Purchased by Sinking Fund.

Norristown, Montgomery County, Pa.—No Action Yet
Taken.—We are advised under date of Dec. 10 that no
action has yet been taken looking towards the issuance of
the $300,000 funding and improvement bonds voted Nov. 5.
See V. 85, p. 1229.

North Vancouver, B. C.— Debenture Offering.— Proposals
will be received until 12 m., Dec. 26, by A. McKay Gordon,
Chairman Finance Committee, for $142,000 debentures.

Oneida County (P. O. Utica), N. Y.—Bond Sale.—The
$55,000 437~% registered court-house-completion bonds, a
description of which was given in V. 85, p. 1417, were
awarded on Dec. 11 to the Utica Trust & Deposit Cotof
Utica at 100.10 and accrued interest—a basis of about
4.492%. Maturity $5,000 yearly o11 Feb. 1 from 1918 to
1928 inclusive.

Oregon City, Clackamas County, Ore.— Bonds Defeated.—
At an election Dec. 1 a proposition to issue $100,000 improve-
ment bonds was defeated.

Owosso, Shiawassee County, Mich.—Bonds Not Sold.—
This city offered $50,000 5% park-improvement bonds for
sale on Nov. 30, but no bids were received. These securities
were authorized at the election held May 14. See V. 84,
p. 1265.

Oxford County, Ont.— Debenture Sale.—Wood, Gundy &
Co. of Toronto advise us that they have purchased $50,000
5% debentures of this county. Maturity part yearly for
thirty years.

Paris, Lamar County, Texas.—Bonds Registered,-r-The
State Comptroller registered $6,000 4~ % sewer-construction
bonds on Dec. 6. Maturity Aug. 10 1947, subject to call
after ten years.

Pelham, Westchester County, N. Y.—Bond Offering.—
Proposals will be received until 8p.m. Dec. 18 by the Board
of Village Trustees, Thos. L. Jaques, W. H. Leslie and M. B.

Nesbitt, for $8,000 registered street-improvement bonds
at not exceeding 5% interest. Denomination $500. Date
Jan. 1 1908. Interest semi-annually at the Village Treas-

urer's office. Maturity $500 yearly on Jan. 1 from 1913
to 1928 inclusive. Certified check on a State or national
bank of New York for 5% of bid, payable to the “Village of
Pelham,” is required. A. B. Nutting is Village Clerk.

Pendleton, Umatilla County, Ore.—Bonds Not Sold.—
Bond Offering.— No award was made on Dec. 4 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 mentioned
in V. 85, p. 1292. Proposals are again asked for these
bonds and will be received this time until Dec. 31. Thomas-
Fitzgerald is City Recorder.

Peru, Clinton County, N. Y.—Bond Offering.— Proposals
will be received until Dec. 20 by W. R. Weaver, Supervisor,
for $4,700 highway bonds. Maturity Jan. 1 1910. Bidders
to name rate of interest.

Port Chester, Westchester County, N. Y.—Bond Offering.
— Proposals will be received until Dec. 23 for $48,945 5%
gold highway-improvement bonds. Leander Horton is
Village President and Clement D. Camp is Village Clerk.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Preble County (P. O. Eaton), Ohio.— Bond Sale.— On Dec.
7 the $1,600 4% Ditch-Improvement No. 266 bonds de-
scribed in V. 85, p. 1418, were awarded to L. L. Brown of
Eaton at 100.06 and accrued interest. A bid was also
received from O E Ammerman of Somerville at par Ma
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turity $400 each six months from June 7 1908 to Dec. 7
1909 inclusive.

Providence, Webster County, Ky.—Bonds
Papers report that the issuance of additional graded-school-
building bonds was authorized by a vote of 123 to 52 at an
election held Dec. 9.

Regina, Sask.— Debentures Not Yet Sold.— Under date of
Dec. 5 we are advised that the six issues of 437°% coupon
debentures aggregating $555,000, offered but not sold on
Sept. 3 (V. 85, p. 680), have not yet been disposed of.

Rensselaer, Rensselaer Countv ,N. Y.—No Bonds to Be
Issued.—We are advised that tne" $8,500 fire-department-
improvement loan authorized at the election held Nov. 5
(V. 85, p. 1229) will be raised by direct taxation and not
through the sale of bonds.

Rutherfordton Township (P. O. Rutherfordton), Ruther-
ford County, N. C.—Bonds Voted.— The people of this town-
ship at an election held Dec. 9 cast a vote of 179 “for” to
33 “against” a proposition to issue $15,000 railroad-aid
bonds.

Saginaw, Mich.— Bonds Authorized.— TheCommon Council
on Dec. 2 passed resolutions providing for the issuance of

the following bonds:

$25,000 4% Western Taxing District street-Improvement assessmentbonds
Twenty bonds are in denomination of §1,000 each and ten
bonds are in denomination of ?500 each. Date Dec. 16 1907.
Maturity $-2.500 yearly on Dec. 16 from 1908 to 1917 Inclusive.
Eastern Taxing District sldewalk-construction assessment
bonds. Denomination $200. Date Dec. 10 1907. Maturity
$200 yearly on Dec. 10 from 1908 to 1917 Inclusive.

Interest semi-annually at the City Treasurer’'s office or
at the current official bank in New York City.

St. Croix Falls, Polk County, Wis.— Bonds Not to Be Re-
Offered at Present.— We are advised that the $5,000 5% cou-
pon water-works-system-extension bonds, bids for which
were rejected on Oct. 26 (V. 85, p. 1165), will probably be
re-offered for sale some time next spring.

St. John, N. B.— Debentures Proposed.— The question of
issuing debentures for general improvements and harbor
extensions is before the Treasury Board. According to local
papers “considerably more than $200,000 will be required”
to pay for these improvements.

2,000 4%

NEW LOANS.

i*48,945

Village of Port Chester, N. Y.,

5% Highway Improvement Gold Bonds

will be sold December 23d, 1907. Particulars
and official notices may be obtained from

LEANDER HORTON,
or
CLEMENT D. CAMP Clerk.

President,

INVEST
Cuban Securities

A SPECIALTY

FRANCKE, THOMPSON & ROBB

Members N. Y. Stock Exchange
43 Exchange Place

Telephone 6444 Hanover

THE CHRONICLE.

[Vol. Ixxxv.

St. Mary’s, Auglaize County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Dec. 27 by F. F.

Voted.— ' Aschbacher, City Auditor, for $25,000 5% sewerage-disposal
1

plant-construction bonds. Authority Sections 2835, 2836
and 2837, Revised Statutes. Denomination $1,000. Date
Dec. 1 1907. Interest semi-annual. Maturity Dec. 1 1917.
Certified check for 10% of the amount of bid, payable to the
City Treasurer, is required. Accrued interest to be paid by
purchaser.

Scotia, Schenectady Co., N. Y.—Bond Sale.—On Dec. 3
$6,000 village-hall, $8,500 sewer and $9,500 water 5-20-year

i (serial) registered bonds were awarded to L. T. B. Sanders

at par for 5s. Denomination $500. Date Nov. 30 1907.
Interest semi-annually in February and August at the
Schenectady Trust Co. of Schenectady.

South River, Middlesex County, N. J.—Bond Sale.—The
$20,000 437% 20-year registered borough-hall bonds offered
on Nov. 25 have been awarded as follows: $7,000 to John
Whitehead at 101, $4,000 to Chas. H. Selover at 100.75,
$3,000 to Mrs. Henrietta Brown at 100.75, $1,500 to Abram
R. Barkelew at 101, $1,000 to B. Funk at 101, $1,000 to
Elwood Manaban at 100.75, $1,000 to S. Evans Selover
at 100.75, $1,000 to Daniel C. Selover at 100.75 and $500 to
Roman Smith at 101.50. See V. 85, p. 1355, for a descrip-
tion of these bonds.

Springfield, Clark County, Ohio.—Bond Sale.— This city
has disposed of the $17,500 4% coupon Buck Creek improve-
ment bonds offered but not sold on Oct. 22 (V.85,p. 1166),
to the Endowment Fund Snyder Park Board at private sale.

Sycamore, Dekalb County, 111— Bond Sale.— An issue of
$15,000 5% 13-year (average) refunding and bridge bonds
was disposed of to the Harris Trust & Savings Bank of
Chicago on Oct. 17. The price paid was 102 and accrued
interest. This is on a basis of about 4.792%. Denomina-
tion $1,000. Date Nov. 1 1907. Interest semi-annual.

Tifton, Tift County, Ga.— Bond Offering.— Proposals will
be received until 8p.m. Dec. 20 by L. A. Hargreaves, City
Clerk, for $30,000 5% gold coupon water and sewer bonds.
Authority given by the County Superior Court on Oct. 2

IHIMVfcS MTf NTS.

HUNT, MANN & SALTONSTALL

Investment Securities

60 STATE STREET
BOSTON

BRANCH OFFICE

NEW YORK CITY
TAX EXEMPT

BONDS

4&%

MUNICIPAL

and

CORPORATION )
205 La Salle Street, CHICAGO
INVESTMENT BONDS

LI*t« upon request.

Denison & Farnsworth

T. W. STEPHENS & 00.

2 WAJjL ST., NEW YORK

Bristol Bulldtns, sth Ave. and 42d St.
Telephone 1658 Bryant

F. B. SHERMAN & CO.
)

Albert Kleyboltt & Co.,

409 Walnut Street,
CINCINNATI, O.
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County, State,

and High-Grade Public Kerrlc*
**»eurltles

Correspondence SoMdted

bonds

Perry, Coffin & Burr,
INVESTMKNT BONDS.

BOSTON

OLSVBLAIIO and PHILADELPHIA

MUNICIPAL AND RAILROAD
BONDS.
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SEASONGOOD & MAYER,

Mercantile Literary Building,
CINNHNATI.

Blodget, Merritt & Co ,
BANKERS,

60 State Street, Boston
KiRAHHAII HTRK.KT. * KW YORK,

MUNICIPAL
Public Service Coruoration
BONDS.
E.H ROLLINS & SONS.
BOSTON
Denver. Chicago. San Francisco.

KstabtiHhed 1MU.

H. C Speer & bons Co.
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60 State Street,
BOSTON

MacDonald, McOoy & Co.,
MUNICIPAL AND CORPORATION

BONDS.
i8x La Salle Street, Chicago.

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

8TATF, CITY a RillJw4D BONDS.

Knickerbocker Audit Co.,
45 William street.
CHAS GRISWOLD BOURNE, President

Telephone Connections



Dec. 14 1907.j

(V. 85, p. 1166) and Sections 377-8-9, Vol. I, Code of
Georgia. Denomination $500. Date Dec. 2 1907. Inter-
est annually at the First National Bank in Chicago. Ma-
turity $1,000 yearly on Dec. 1. Certified check for $500,

payable to the “City of Tifton,” is required.

Toppenish, Yakima County, Wash.—Bond Offering.—
Further details are at hand relative to the offering on Dec. 14
(to-day) of the $4,000 town-hall and the $2,000 street-im-
provement 6% gold coupon bonds mentioned in V. 85, p.
1418. Proposals for these bonds will be received until to-day
at 5 p. m. by R. D. Campbell, Town Clerk. Authority
election held Oct. 7. V. 85, p. 1044. Denomination $1,000.
Date Oct. 21 1907. Interest semi-annual. Maturity Oct.
21 1927, subject to call after Oct. 21 1917. Certified check
for $200, payable to the “Town of Toppenish,” is required.
Bonded debt, this issue. Assessed valuation 1907, $241,980.

Trumbull County (P. O. Warren), Ohio—Bond Sale.—
The $10,000 6% coupon bridge and repair bonds described
in V. 85, p. 1478, were awarded on Dec. 9 to the Union
National Bank of Warren at 101.50 and accrued interest.
The bids were as follows:

Union Nat. Bank, Warren.-$10,1501 Second National Bank, War-
Western Res. Nat. Bk.,War. 10.0531 ren $10,000

All bidders offered accrued interest in addition to their
bids. Maturity $5,000 on March 1 1909 and $5,000 on
Sept. 1 1909.

Tulia Independent School District (P. O. Tulia), Swisher
County, Tex.—Bonds Registered.—An issue of $15,000 5%
15-40-year (optional) school-house bonds dated July 1 1907
was registered on Nov. 25 by the State Comptroller.

Washington.— Bond Sale.—An issue of $200,000 3% %
“ State Government maintenance” bonds was recently pur-
chased by the State Board of Finance at par. Denomination
$5,000. Date Nov. 21 1907. Interest semi-annual. Ma-
turity Nov. 21 1927, subject to call at any time.

Waycross, Ware County, Ga.—Bonds Voted—Bond Offer-
ing.— The question of issuing the $40,000 paving, $20,000
sewer and $10,000 water 5% 30-year bonds mentioned in
V. 85, p. 1357, received a unanimous vote at the election

MISCELLANEOUS.

Capital an

Surplus D$ 12,000,000

IITLE GUARANTEE
and TRUST COMPANY

176 Broadway, New York.
175 Remsen 5treat, Brooklyn.
196 Montagna Street Brooklyn Banking Daft.

Examine* fcguarantees Real Estate Title*,
Jy&ans Money on Bond and Mortgage.
Furnishes Mortgages to Investors.

Receive* Deposits subject to check, alloicim
Interest,

Does all Trust Company Business.

CHICAGO,

Monadnook Block.

FINANCE COMMITTEE.
In Charge of Banking Interests
EDWARD T. BEDFORD.
CLARENCE H. KE18EY.
EDGAR L. MARSTON.
WILLIAM H. NICHOLS.
JAMES H OLIPILANT,
CHARLES A PEABODY.
JACOB H 8CHIPF.
JAMES 8PBYRR.
EDWARD O. STANLEY

CLARENCE H. KELSEY, President.
PRANK BAILEY Vice President.
EDWARD O. STANLEY. Second Vice President.
Manager Banking Department.
CLINTON D. BURDICK Third Vice President.
J. WRAY CLEVELAND, Secretary.
ARTHUR TERRY, Treasurer.

FRANK L. SN1IFPEN Manager Brooklyn Banking
Department.
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Dec. 3.

Interest semi-annual.

will be received until Jan. 8 1908.
Waynesburg, Greene Co., Pa.—Bond Sale.—On Nov. 27

$58,000 5%

1539

Proposals for these bonds

funding and paving bonds offered on Nov. 14

were awarded to the People’s National Bank of Waynesburg
for $58,125—the price thus being 100.215.

$500.
as follows:
$500 Dec. 2 1908
500 June 2 1909
500 Dec. 2 1909
500 June 2 1910
1.000 Dec. 2 1910
500 June 2 1911
500 Dec. 2 1911
500 June 2 1912
1.000 Dec. 2 1912
500 June 2 1913
500 Dec. 2 1913
500 June 2 1914
1.000 Dec. 2 1914
500 June 2 1915
500 Dec. 2 1915

After Dec. 2 1922 unpaid bonds are subject to call,

Date Dec. 2 1907.

$500 June 2 1916
1.000 Dec. 21916
500 June 2 1917
1.000 Dec. 2 1917
500 June 2 1918
1.000 Dec. 2 19\£
500 June 2it I'9
1.000 Dec. 2 1919
500 June 2 1920
1.000 Dec. 2 1920
500 June 2 1921
1.000 Dec. 2 1921
1.000 June 2 1922
1.000 Dec. 2 1922
1.000 June 2 1923

ties are tax-exempt.
West New York (P. O. Station 3, Weehawken), Hudson

County, N.
until 8 p.

nation $1,000.
Maturity Sept. 1 1937.

Interest semi-annual.

$1,000 Dec. 21923
1,000 June 2 1924
1.000 Dec. 2 1924
1.000 June 2 1925
1.500 Dec. 2 1925
1.000 June 11926
1.500 Dec. 2 1926
1.000 June 2 1927
1.500 Dec. 2 1927
1.000 June 2 1928
1.500 Dec. 2 1928
1.000 June 2 1929
1.500 Dec. 2 1929
1.000 June 2 1930
1.500 Dec. 2 1930

payable to the Town Treasurer, is required.

White Plains Union Free School District No. 1 (P. O.
White Plains), Westchester County, N. Y.—Bond Offering

Postponed.-~-The offering of the $220,000 school
which was to have taken place Dec.
according to dispatches, until Dec.

of bonds see V. 85, p. 1478.
Yonkers, Westchester County, N. Y.—Bond Offering.—

Proposals will be received until

17.

11.30 a. m. Dec.

Denomination
Maturity

$1,000 June 2 1931
1.500 Dec. 2 1931
1.000 June 2 1932
1.500 Dec. 2 1932
1.000 June 2 1933
1.500 Dec. 2 1933
1.000 June 2 1934
1.500 Dec. 2 1934
1.000 June 2 1935
2.000 Dec. 21935
2.000 June 2 1936
2.000 Dec. 2 1936
2.000 June 2 1937

Securi-

J.—Bond Offering.— Proposals will be received
m. Dec. 17 by James L. Wolfe, Town Clerk, for
$200,000 5% registered or coupon funding bonds.
Date Sept. 1 1907.

Denomi-

Interest semi-annual.
Certified check (or cash) for $2,000,

bonds

10 was postponed,
For other details

16 by

John H. Coyne, Mayor, for the following bonds:

$19,500 6% Assessment bonds dated Dec.
19

12,000 6%

20 1907 and maturing Feb.

1

Authority Section 16 of Title VI1. of the City Charter.

of 1907.

MISCELLANEOUS.

(New York and Illinois.)

NEW YORK,

Broad Exchange Building,

23
SAN

Broad 8treet.
FBANCISCO,

787 Market Street.
LONDON, ENGLAND,

Polic.e Department salary and expense bonds dated Dec. 1

1907 and maturing July 1 1908. Authority Chapter 605, Laws

BARROW, WADE, GUTHRIE & Q0.

CERTIFIED PUBLIC ACCOUNTANTS.

NEW ORLEANS,
Hibernia Bank Btdg.

18 8t. Suuithin's Lane, E. C., Cable, “Adorfest."”

READY JANUARY 15

CONTENTS:

JANUARY, 1908, EDITION.
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T he American Mfg.Co.

Highest and Lowest Prices— Monthly for year 1906 and 1907.

Yearly Range of Active Stocks—With date of highest and lowest prices made

MANILA, SISAL AND JUTE

CORDAGT.

Dividends on Railroad Stocks and Leading

from 1901 to 1907, inclusive.

65 Wall Street, New York.

in the years 1904, 1905, 1906 and 1907.

PRICE OF SINGLE COPIES,
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A SPECIALTY.
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MercantileTrust Co.

St. Louis, Mo.

Member St. Louis Clearing House Association

Capital and Surplus, $9,500,000
FESTUS J. WADE. WM. MAFF1TT
President. Treasurer
Commenced business Nov. 18, 1899
DEPOSITS

Nov.16.1899,
517.051.19

[Nov. 16, 1&00,
$2 807,245 97

16 laoi,
$5 019 683 50

Nov. 16 li»-2,
$11 984 523 33

1903,
$11,851,679 92

Nov.16,1904, 516,564,820 43
Nov. 16,1905, $17,194,262 79
Nov. 16, 1906, $17,919,949 08

Nov.

Nov 16,

Nov. 16, 1907, $21,767,256 57

The Proof of Good Service is Constant Growth

CENTRAL
TRUST COMPANY
OF ILLINOIS,

CHICAGO

$2,000,000
900,000

Capital, - - = =
Surplus and Profits

CHARLES G. DAWES. President.
W. IRVING OSBORNE, Vice-President.
A. UHRLa CIB, Vice-President.
WILLIAM R. DAWKS, Cashier.

INNER Asst. Oasbier.
WILLIAM W.GA1ES, Asst. Cashier.
A. G. MANG, Seer- tary
MALCOLM McDOwe¢,1,L, Asst Secretary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Girard Trust Company,

CAPITAL and SURPLUS,$10,000,000.
CHARTERED 1836.
Acts as Executor, Administrator,
Assignee and Receiver.
Financial Agent for individuals or
Corporations.
Interest Allowed on Individual and
Corporation Accounts. !
Acts as Trustee ot Corporation Mortgages.
Depositary under Plans oi Keorg~nUation.
Registrar and Transfer Agent.
Assumes entire charge of Real Estate.
Safes to Rent in Burglar-Proof Vaults.

Trustee,

B. MORRIS, President.

N. ELY 1st Vice-t'resldent.

A. JACKSON. 2d Vice-President

) RHOADS, 3d Vice-Pres, and 'treasurer.

ARD S. PAGE, Secretary.
MANAGERS:

Efflingham B. Morris. C. Hartman Kulin,

John A. Brown Jr James Speyer,

Benjamin W. Richards Auarustus D. Juilliard

John B Garrett, Edward J. Berwind,

William H. Jenks. Handal Morgan,

William H. Gaw, Edw T. Stotesbury,

K.

WV,
A.
C.
EDW

Francis 1. Gowen, Charles E. Ingersoll,
Geo. H. McFadden, John Story ,ienks Jr.
Henry Tatnali, Henry B. Coxe,
Issac H. Clothier. E. C. Felton.

Thos. De\V itt Cuyler
N E. Cor. Broad and Chestnut Streets,
PHILADELPHIA.

The Trust Company
of North America

Philadelphia.
$1,000,000

503-505-507 Chestnut St.,
CAPITAL

ADAM A. STULL, President.
HENRY G. BRENGLE. 1st Vice-Pres. & Treasurer.
JOS. S. CLARK, 2d Vlce-Pres., Superv'g Trust Dept.
HAS. P. LINEAWEAVER, Sec. & Asst Trust Officer

DIRECTORS.
Henry G. Brengle, J. Levering Jones.
James Crosby Brown, Malcolm Lloyd,
John Cadwalader. John Mcllhenny,
E. W. Clark Jr., Richard Wain Meirs.
Eckiey B. Coxe Jr.. Clement B. Newbold.
Edwin S. Dixon, John W. Pepper.
Eugene L. Eili-on. W Ham F. Read,
Joseph C. Fraley. Frank Samuel,
Harry C. Francis, Adam A. Stull.
Hanry L. Gaw, Jr.. Edward D. Toland,
Howard S. Graham. Joseph R. Wainwright,
Samuel F. Houston. William D. Winsor.
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JlI'rust Companies.
CITY TRUST CO.

SO STATE STREET bOSTON. MASS

BUNKER HILL BRANCH:
City Square. CHARLESTOWN. MAJS.

Capital & Surplus, = - $4,000,000
Transacts a General Trust and
Banking Business
Interest Allowed on Deposits Subject to Check-
Acts as Trustee under Railroad and other Atort-
gages; also as Agent tor the Registering
and Transler of Stock.

A legal Depositary for Court Funds, and author-
ized to act as Executor, Guardian, Ad-
ministrator and Trustee.
DIHECTORS.

PHILIP STOCKTON, President.

Charles F. Adams 2d, George E. Keith,

Orlando H. Alford.
P. Lothrop Ames.
John S. Bartlett,
Charles E. Cotting.
Alvah Crocker,
Livingston Cushing.
George A. Draper.
William F. Draper.
VVIimot R. Evans.
Frederick P. Fish,
Robert F. Herrick

Francis L. Hlgglnson,

Henry C. Jackson.

Gardiner M. Lane.
Arthur Lyman,
Maxwell Norman,
Robert T. Paine 2d.
Andrew W. Preston.
Richard S. Russell
Howard Stockton.
Charles A. Stone,
Galen N. Stone,
Quincy A. Shaw Jr.,
Nathaniel Thayer,

Henry O. Underwood.

W. Seward Webb.

Sidney W. Winslow.

Boston Safe Deposit

AND

Trust Company

BOSTON. MASS

Transacts a General Trust and
Banking Business.
Interest Allowed on Deposits Subject to Check

Acts as Trustee under Railroad and other
Mortgages and is authorized to act as Executor,

Guardian, Administrator and Trustee.
Capital - - - - $1,000 000
Surplus (Earned) 2,000,000

CHARLES E. ROGERSON, President.
JAMES LONGLEY, Vice-President.
WILLIAM C. WILLIAMS, Vlce-Pres't.
G. E. GOODSPEED, Treasurer.
EDWARD E. STEVENS, Asst. Treas.
ROLAND E. CHAFEY, Asst. Treas.
HENRY A. FENN, Sec.&Mgr.Safe D.D't.
H. D. HEATHFIELD. Assistant Sec.

F. J. BURRAGE, Assistant Secretary.

Mississinni Valley Trust Co.

Fourth & Pine iSts., St Louis

CAPITAL, SURPLU cnn nnn
and PROFITS]**]DUU ~UUL

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED

DIRECIORS
John 1. Beggs D. R.'Francis
Wilbur F. Boyle
James E. Brock
Murray Carleton
Charles Clark
Horatio N. Davis
John D. Davis
Aug. B. Ewing

R. J. O'Reilly.MD
August Gehner  Henry W. Peters
S. E. Hollman  H. Clay Pierce
Chas. H. Huttig J. Ramsey Jr.
Breckin'ge Jones James E. Smith
W. J. McBride Robt. H. Stockton
Nelson W. McLeod Julius S. Walsh
Saunders Norvell Rolla Wells
Wm. D. Orthwein

OFFICERS
JULIUS S. WALSH, Chairman of the Board
BRECKINRIDGE JONES, President
JOHN D. DAVIS, Vice-President
SAMUEL E. HOFFMAN. Vice-President
JAMES E. BROCK, Secretary =
HUGH R. LYLE. Asst. Secretary
HENRY C. IBBOTSON, Asst. Secretary
C. HUNT TURNER Jr., Asst. Secretary
LOUIS W. FRICKE, Asst. Secretary
FREDERICK VIERLING, Trust Officer
HENRY SEMPLE AMES, Asst. Executive Officer
CHARLES M. POLK, Asst. Trust Officer
WILLIAM G. LACKEY. Bond Officer
WM. McC. MARTIN. Asst. Bond Officer
TOM W. BENNETT, Real Estate Officer
GEO. KINGSLAND. Asst. Real Estate Officer
C. W. MORATH, Safe Deposit Officer

W isconsin Trust Co ,
MiLWAU al JiJ,

$500,000
100,000

Capital, - - - - -
Surplus, - - - - -

Transacts a General Trust Co Business.

Buys and Sells
High Grade investment Bonds.

OFFICERS.
OLIVER C. FULLER, President.
FREDERICK K.ASTEN. Vice-President
GARDNER P. STICKNEY Treasurer.
FRED C BEST. Secretary
R. L. SMITH. Ass t Secretary

[Vor.

“TRUSTHCO

BOSTON, MASS.

IXXXV.

Y

Capital and Surplus, $7,000,000
BANKING
INTEREST ON
SUBJECT TO
MORTGAG-
REGISTRAR.

TRANSACTS A GENERAL

BUSINESS. ALLOWS
DAILY BALANCES
CHECK. TRUSTEE UNDER
ES. TRANSFER AGENT.

BOARD OF DIRECTORS:

T. JEFFEKSON COOLIDGE JU......cccccovvrierennns Chairman
Gordon Abbott, Henry S. Howe,
Oliver Ames. Waiter Hnnnewell,
C.W. Amory, Thomas L.Livermore,
Charles F. Ayer, Charles < Mellen,
Samuel Carr, George v. L. Meyer,
B. P. Cheney, Laurence Minot,

T. Jefferson Coolidge, Ricliard Olney,
Charles E. Cottmg, Robert J. Paine, 2d,
Philip Dexter, Philip L. Saltonstall,
Eben S. Draper, Nathaniel Thayer,
Frederick P. Fish, Lucius Tuttle.
Reginald Foster, Stephen M. Weld,
George P Gardner, Charles W. Whittier.
Robert F. Herrick,

The NEW ENGLAND
TRUST COMPANY,

BOSSON, MASS.

CAPITAL $1 000 000 SURPLUS $2,000,000
Sate Deposit Vaults

_ Authorized to act a= ‘xecutor and to receive and
tioia money or orop'rty m_trust or on deposit from
~ourts ot Law or equity, Executors. Administrators.
Assignee”, Guardians  trustees. Corporations and
Individuals.
Also acts & Trustee under Mortgages and as transfer
Agent and Registrar of Stocks and Bonds.
Interest Allowed on deposits Subject to Check
ori-:CcRS.

DAVID R. Will IN EV, President
ALION. Vice-President.
CHOAILE. Vice-President.

AVEN, Vice-President.
OOPER, Actuary.

VIARK, secretar-,
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JAMES R. H

FRANCIS R. JEWETT Trust Officer
BOA<<U or_DI.vECIO"j
Willrun Endicott, Jn.urrnan.
Walter C. Bay.iei, FreJer.ck P. Fish.
Alfred Bowdiftch, Morns_GrF?/
Charles F. Cnoate Franklin Haven,
James Hooper.

Alexander Cocorane,
Edmund D Coclman, James M. Prendergast,
George S. Siisbee,

1. Jetierson Cooiiage.
Jharles H. Dalton. Lawrence M. Mockton,
Natnaniel Thayer,

George Dexter,
George Wle;glesworth

Philip Dexter
Wihinm F<*m~wo>»th Davi nitnev

Maryland Trust Co.

BA1l IMORE.

CAPITAL, = - $2,000;000

DIRECTORS5
Joslah L. Blackwell. John T. Hill,
G. Clymer Brooke, Grier Hersh,
H. Carroll Brown. George C. Jenkins,
John W. Castles, Oscar G. Murray,
Joseph R. roaru, Henry F. Shoemaker,
B. Howell Griswold Jr., James Speyer,
A. Barton Hep; urn. Douglas M. Wylie.
L. S. Zimmerman

OFFICERS

GRIER HERSH President
L. S. ZIMMERMAN 2d Vlce-Prest.
CARROLL VAN NESS. .Treasurer

JERVIS SPENCER Jr..-
IVAN SKINNER

Asst. Treasure
Asst. Secretary

NOW READY.
FINANCIAL REVIEW.
1907 ISSUE,
320 Pages.
PRICE, TWO DOLLARS.
Commercial & Financial Chronicle,
7676 Pine Street, New York.

William D. Marks, Ph. B.C.E.

Consulting Engineer and Statistician.

GAS WORKS ELECTRIC LIGHT WORKS,

ELECTRIC RAILWAYS, OIL MOTOR CARS.
OM3 l'ari How Bids. Nevr York Clty«

Experienced in Municipal Cause*.
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