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THE FINANCIAL SITUATION.

When, following the disputed Presidential election
of |1876, the celebrated Electoral Tribunal was created,
its members divided on strictly party lines, even the
members of the United States Supreme Court proving
no exception to the rule. One is forcibly reminded
of that fact when contemplating the report submitted
the present week by the Advisory Banking Committee
appointed by Governor Hughes ashort time ago for the
purpose of making suggestions and recommendations
to guide the Governor and the Legislature in altering
and improving the State banking laws. The Commis-
sion makes a number of excellent recommendations, in
which all the members concur, but on the moot ques-
tion of trust company reserves, which was perhaps
the most important matter considered, the eminent
financial gentlemen have divided strictly along the
lines of their business. The banking representatives
are all on one side and constitute the majority. The
two trust company representatives submit a minority
report, and present conclusions on the subject of
reserves widely at variance with those submitted in
the majority report. Not a few persons expected just
Both the majority and minority con-
clusions are supported by cogent arguments but the
point of view in each case is different.

The majority report declares that a reserve of 25%
should be maintained by the trust companies in New
York City proper, namely the Borough of Manhattan,
of which 15% should be cash on hand and 10% cash
in some bank or trust company approved by the
Superintendent of Banks. In return it is urged the
present limitations to the investment of trust com-
pany capital should be removed. These are the views
submitted by A. B. Hepburn of the Chase National
Bank, Stephen Baker of the Bank of Manhattan Co.
and Andrew Mills of the Dry Dock Savings Institution.
A. S. Frissell of the Fifth Avenue Bank concurs, ex-
cept that he would go further and insist on 25% in
cash in the vaults of the trust companies in Manhattan
Borough, exclusive alone of the strictly trust deposits.
On the other hand, the trust company representatives
in the persons of E.S. Marston of the Farmers’ Loan &
Trust Co. and Edward W. Sheldon of the United States
Trust Co.— both very able men and both representing
institutions of great prominence and strength—in
their separate report contend that in cities of over
800,000 inhabitants a lawful money reserve for trust
companies of 15% on all deposits 'payable on demand
in addition to the reserve supplied by their capital
investment and the 10% guaranty fund would be ade-
quate. Under the last year trust com-
panies are required to maintain a reserve of 15% of all
deposits, but only 5% need be cash in their own
vaults.

Prior to 1906 the trust companies were subject to
no legal requirements as to reserves and we urged that,
owing to the growth in their deposits and the magnitude
to which these had risen, this constituted an element
of weakness in the situation which needed strengthen-
Owing to the views then ex-

this outcome.

law passed

ing and fortifying.
pressed we incurred the enmity of a number of these insti-
tutions. Butwhen it comes to urging a25% reserve and
insisting that the whole of the amount should be cash in
their own vaults, or even that 15% should be so retained,
it seems time to pause and consider whether we are not
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in danger of going too far. No one can read the
report of the banking men without being impressed
with the idea that in reaching their conclusions they
were greatly influenced by the circumstance that the
trust companies in being obliged to hold relatively
small reserves possess a great advantage in the matter
of profits and competition over the banks. The an-
tagonism existing between the two classes of institu-
tions on that account is particularly apparent in the
remarks of Mr. Frissell. But it seems to us that this is
not a matter that should be allowed to influence judg-
ment in the least. The only point for determination is
what percentage of reserves and of cash in vaults
would be adequate for the purpose? All seem to be
agreed— both the banking men and the trust company
people— that the same kind of business should be pro-
tected by the same percentage of reserve, whether it
be done by national banks, by State banks, or by
trust companies. When it comes, however, to con-
struing the “same kind of business,” a wide divergence
of opinion immediately appears.

The banking men maintain that the greater part
of the trust company deposits are subject to payment
on demand, and hence the same percentage of cash
should be maintained against them as by the banks.
The majority report presents figures to prove that
86% of the deposits of the trust companies is subject
to check and Mr. Frissell claims that about 90% of
the trust company’s deposits are subject to call. Ac-
cording to our way of thinking, even if all the trust
company deposits were subject to call, that would be
by no means conclusive on the point. For it would
still be necessary to make allowance for the difference
in the character of the deposits. Many, in fact we
should judge most, of the accounts held by the trust
companies are essentially different from the majority
of accounts held by the banks of loan and discount.
The accounts may be subject to check, but they are
not active accounts like those of the business concern.
They may be accounts of executors or trustees— we
mean individuals acting in that capacity, not the
trust companies themselves—or they may be the
personal accounts of the business man or the investor
or the retired merchant or capitalist. In either or
all cases they possess the dormant element. Checks
infrequent and as a
matter of fact among the older and most conservative

against such accounts are very

trust companies if the account should become at all
active, the holder of it would be promptly notified
to close it. This is not true of some of the newer trust
companies, whose deposits have partaken more or less
of the nature of the deposits of the mercantile banks,
but it is true of such companies as the Union Trust
Company, the United States Trust Company, the
Farmers’ Loan & Trust, the New York Life Insurance
& Trust and some others that might be mentioned.
To class deposits of such institutions with those of
the Clearing House banks has an element of the absurd
in it.

It seems to us, too, that rather over-much is made
of the part played by large cash reserves in promoting
confidence in a time of such signal financial stress as
that of the last two months. At such a juncture large
amounts of money in hand are undoubtedly exceed-
ingly useful. But they alone will not prevent loss of
confidence on the part of depositors or furnish pro-

tection against a run. The character of the loans and
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investments of an institution and of the management
itself are at least equally important. The Mercantile
National Bank and the National Bank of North Amer-
ica are both Clearing House institutions and kept the
large reserves required of Clearing House institutions,
but that did not prevent their getting into trouble.
The First National Bank of Brooklyn was also a
member of the New York Clearing House, but it
went down, Every one points to the
experience of the Knickerbocker Trust Company and
the Trust Company of America as a warning of what
the trust companies must expect if they do not hold
reserves as large as those of the banks. As a matter
of fact, both these institutions were distinguished for
the extent of their cash holdings, and the Knicker-
bocker Trust Company actually cleared through the
New York Clearing House, and therefore held the
cash reserves required of such institutions by the
It paid out no less than $8,000,000
over its counters before closing its doors on the day
of its failure. The Trust Company of America is
stated to have paid out $34,000,000 during the time
that clamorous depositors besieged its doors. Both
these were institutions of exceptional size, each holding
deposits of over $60,000,000. or $126,000,000 for the
two. Even the Clearing House, with its immense
resources, would have found it difficult to take care
of them had it been charged with the duty of doing so.
The three banks which the Clearing House helped,
namely the Mercantile National, the National Bank
of North America and the New Amsterdam National,
had aggregate deposits of only about $32,000,000.
On the whole, the trust companies must be considered
to have given a pretty good account of themselves at
a most critical and trying time.

One valid criticism, however, of the trust companies
is made. Mr. Frissell, in his remarks, refers to the
“ halting, irregular and protracted manner in which
the two trust companies were helped.” This defect
could be more readily removed through co-operation
among themselves on the part of the trust companies
than by the keeping of extra

nevertheless.

Clearing House.

large cash reserves.
When a financial institution once becomes the object
of suspicion, no cash reserve, no matter how large,
will suffice to extricate it. It needs help .then from
its neighbors. But there being no association of the
trust companies, it cannot get this aid. Suppose there
had been such an association during the panic; sup-
pose that the Trust Company of America had been a
member of it; and suppose that when the run on the
institution began, a committee of trust companies
had made an examination of its assets, found the in-
stitution solvent (as subsequently happened) and had
made announcement that it would not be allowed to
fail, that the combined resources of the trust companies
as a whole were available for its protection—in such
a contingency would it ever have been obliged to pay
out $34,000,0007?

Why, therefore, should not the trust companies
form an organization of that kind, modeled on the
Clearing House Association, with rigid tests for admis-
sion to membership and with requirements such as
knowledge and experience might suggest? Such a
trust company association could settle the question
of reserves for itself and could set up standards which
would be a bulwark against objectionable methods and
practices. Moreover, in time of stress it could act in
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harmony with the Clearing House Association,reducing
risk of disaster to a minimum. Of course such an
association would have to be organized by the strong
and conservative institutions. Those mentioned above
and some others of the same character would have
to take the lead and initiative. Such an association
could also arrange with the banks for the clearing and
inter-change of checks, the absence of which now in-
volves much inconvenience and no little trouble, to
both classes of institutions.

Though engagements of gold in London for ship-
ment hither have continued this week, the withdrawals
have been moderate and they have been only slightly
disturbing. Nevertheless, some apprehension seems to
be felt lest the situation here may not be speedily
relieved, and therefore that the drain of gold from
London for America may, before it shall end, reach
an important further aggregate. It is noteworthy that
the Bank of England has this week been relieved to
some extent through the intervention of the India
Council, which has released to the Bank £500,000 gold
that had been held “ear-marked,” or segregated, in the
Bank for some considerable time. London mail ad-
vices of the 7th reported that the volume of this “ear-
marked” gold was originally £6,200,000; this had been
recently reduced, through releases by the India Coun-
cil, to the Bank, so that the amount then held—m
December 7— was £4,200,000; deducting the £1,000,-
000 released last week and this week’s release of
£500,000, there remains £2,700,000 still “ear-marked.”
Were this the extent of the India Council’s further
possible relief to the Bank, through releases of the
gold— assuming that such releases will continue— there
would be comparatively slight ground for expecting
that the Bank would be able to meet further important
requirements for gold for America and its other needs
without serious encroachment upon its reserve. It
appears, however, that in addition to the above-noted
amount of £2,700,000 “ear-marked” gold that may be
released, the Council has £14,000,000 invested in Lon-
don for the account of the Indian gold standard reserve,
so that the Indian Government has'a reserve of about
£17,000,000 gold and gold securities,
£4,000,000 of silver.

The question is, whether, in case of an emergency,
the Bank could rely upon relief from the India Council’s
accumulations.

not counting

Presumedly, were circumstances such
as to indicate that a moderate additional contribution
by the Council would suffice, it would not be with-
held. The Council has no present need for its gold;
as threatened famine in India will necessitate heavy
expenditures on the part of the Government for relief
works, it may, it is suggested, have to raise a consider-
able loan for the purpose of meeting famine disburse-
ments. Such a loan, however, will not become neces-
sary until well into next year, as the treasury balances
are large.

It would seem, therefore, that, considering the fact
that American needs for gold can scarcely continue to
be urgent, and that when they shall be satisfied, and
normal conditions be restored, a return of consider-
able amounts of such gold may reasonably be expected,
it is quite likely that the India Council will co-operate
with the Bank, through releases thereto of its surplus
accumulations of the metal, and thus contribute to

allay apprehension of serious encroachments upon
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the Bank’s reserve through the movement to New
York.

*The late Mark Hanna took a personal interest in
trying to bring together capital and labor, in the Civic
Federation, so that each might come to see that the
shield has two sides. At the session of that body
this week, Mr. Seth Low was chosen President, and
one of the vice-presidents chosen was Mr. Samuel
Gompers, who evidently can see, or can talk of, only
one side as yet. For he served notice on employers
that there must be no reduction of wages, come what
might. The workmen, he said, have made up their
minds that the present troubles are not by their fault
and so they will refuse to be the sufferers; they demand
a living wage, and are going to get it.

This may be very grateful to Mr. Gompers’s special
constituency, but it is an attitude mischievous to all
sides. There are conditions— and effects therefrom—
which are beyond the power of one man or of any class
of men to change. The workman can make a stand
against reduction of wages or for an increase of them
or for some detail whose effect is to limit the employer’s
control of the business; he has his weapon of strike
always at hand, and he has been using it somewhere
nearly all the time, without getting by it more than
an exceptional or sporadic and very limited success.
If the market compels the employer, he must reduce
his prices, and he cannot, if he would, shield the
workman from the consequences. If no statute law
or court process can put an end to strikes, neither
can lockouts be”“made impossible; and if the employer
cannot get a profit, nothing can prevent his going out
of business. The labor unions may make resolutions
that there shall be no decrease in the rate of wages; it
is out of their power to prevent a decrease in the
amount of work. |If, for instance, the railroads are
for various reasons obliged to curtail their new work—
and nothing in the country reaches so far or affects so
many'industries as does railroad work— all the resolu-
tions will not avail to keep the increase in competition
among laborers from tending to reduction of wage.

The defect in the views of the labor unions is that
they share a notion which has grown prevalent and
is most potent for mischief: that corporations and
other possessors of capital do not have the same limi-
tations as common men, but will do anything under
compulsion. There inquire whether
the things demanded can be done; the assumption is
that if the compulsion is hard enough the thing will
be done, which is like saying that a man will fly like a
bird if he cannototherwise escape with hislife. Labor,
therefore, attempts to make the compulsion strong.
The cause is not helped by serving defiant notices.

is no pause to

At a recent dinner of the Credit Men’s Association,
Commissioner Bassett of the Utilities Commission
spoke on “operation under public franchises in the
interest of the people,” Rights of extraordinary
value, he said, “have been given in the past without
appreciation on part of the recipients, and the people
have exercised no control and required no remunera-
tion. But the State has always held that every corpora-
tion ouming such a franchise is amenable to an order
by thelLegislature requiring better service for the people:
and at its last session the State Legislature decided
that in the future public service corporations shall not
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be operated in the interest of dividends for stock-
holders, to the exclusion of the rights of the public.”

A familiar error which it is very difficult to eradicate
appears here; that there is a conflict of interest and
a distinction of personality between corporate franchise
holders and the general public; this might be true if
there were individual monopoly grants, as in the day
of John Hampden, but it is not true now, since cor-
porate ownership (as has been repeatedly shown by
statistics) is so widely distributed that the “monopo-
lists” are the people. A worse error in the above is
its assumption that the only change of attitude in
recent years is the resolve to revive and assert funda-
mental public rights which have been allowed to
slumber, yet have always been recognized. There
might be a quibble over the meaning of the word
“State,” in the clause we italicise. If it said that
prominent persons have long thought as there ex-
pressed, or that there has been an unformulated belief
to that effect in the minds of the common people, the
correctness of the statement may be a matter of
opinion; but it is surely not true that “the State has
always held” every franchise amenable to an order to
render better service. We have railroads especially in
mind, and as to those the old doctrine is that granting
a right of way and the use of the right of eminent
domain carries in return the obligation of just and
equal service, the grantee being a private party with
some public duty. A common carrier must serve all
alike without discrimination, boycotting none, and
must charge all alike for precisely the same service.
This right on the part of the public, recently taken up
and asserted in wrong ways, is a fundamental one; but
the other is a new development of an old anti-corporate
sentiment.

It is an unsettled legal question whether a common
carrier holds its franchise perpetually subject “to an
order by the Legislature requiring better service for the
people.” Admit this broadly, and there is obviously
no limitation; on that assumption confiscation of prop-
erty and abolition of all rights of franchise would
depend entirely upon the moderation and good sense
of the persons who for the time being may constitute
the commission of control. Mr. Bassett himself took
in charge the subject of the bridge crush when the
allotment of topics among the commissioners was
made last summer; the crush is still unrelieved, and
suppose he should order the railroad to end it by
doubling or trebling the number of cars run, during
the rush hours? If carriers may be required “to fur-
nish better service,” we need a constitutional limita-
tion against what is- unreasonable and not feasible.
In the lack of that, the anti-discrimination campaign
has suddenly rushed to extremes, producing a lot of
rate-reduction laws which never even raised the ques-
tion whether the roads could endure them, but deemed
it enough that they would be agreeable to the public.

What we wish to emphasize is that this doctrine of
unrestricted regulative laws and a controlling com-
mission of unlimited powers is a modern doctrine, a
part of the present emotional campaign against capital
and accumulation. It is said just now that the especial
object of the Utilities Commission was the further de-
velopment of interurban traffic here and that in this
line has been the Commission’s chief shortcoming. If
this be so, we are yet to see how an ultra-regulative
body, whose very existence is a menace to capital, can
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accomplish more (since it cannot change the conditions
of the problem) than the old Rapid Transit Commis-
sion which it displaced.

The official statement of merchandise exports for
November, issued this week, fully confirms the esti-
mate of the result which we gave last week and which
was based upon the returns of exports of a few of the
leading articles of commerce. In a conservative way
we figured that the month’s exports of all other com-
modities would bear a close resemblance to their
record proportions, and hence that the full
would show total exports in excess of any other month
in the history of our foreign trade. Heretofore 200
millions of dollars as the measure of a month’s outward
movement of merchandise had never been reached,
1905 total came within a

But it is now exceeded in
millions

returns

although the December
quarter of a million of it.
November of the current year by nearly
of dollars, the aggregate for that month reported being
$204,444,860, which compares with $182,655,685 in
the corresponding month of 1906 and $170,327,921
in 1905.

The November total of imports,
owed a week ago, is moderately less than for the same
period last year. A circumstance of interest, however,
is that the falling off has not been in staple articles of
consumption, as is indicated by the
ment of tea, coffee and other foodstuffs,
cotton goods and other articles deemed necessities.
On the other hand, the importations of luxuries ex-
the value, for example, of precious
stones passing our local Custom House in the month
this year having been less than one million dollars,
against 2% millions a year ago. It is, furthermore,
to be remembered that in a period of disturbed trade
conditions, such aswe are experiencing now, the cancel-

as we foreshad-

inward move-

as well as

hibit a decline,

lation ofimport orders, especially for articles not classing
as staples or necessities, plays an important part in
reducing the volume and value of our receipts of mer-
chandise from abroad. This cause was operative not
only in November but in October as well, and prob-
ably to some extent in September, and not unlikely
will continue to be a feature until normal conditions
of trade are restored.

The net result of our November foreign trade is a
balance of merchandise exports of $93,655,751,
which compares with a similar balance in 1906 of $62,-
899,342 and in 1905 of $72,043,607. This November
1907 balance is, with the exception of that for Decem-
ber 1905 ($98,595,721), the heaviest favorable monthly
balance on record. For the five months of the current
fiscal year the export of merchandise reached a total
of $775,839,269, against $750,000,729 last year, and
the imports $579,604,919, against $548,792,482; the
export balance, therefore, is for the reported months
of the current fiscal year slightly below last year’s,
or $196,234,350, as contrasted with $201,208,247 for
the same months of 1906. Both exports and imports
for the eleven months of the calendar year 1907 are
record totals; but as the inward movement of goods
shows the greater increase over 1906, the favorable
balance for the period this year is only $385,405,539
against $421,691,645 a year ago.

The inward movement of specie in November was
of very large volume, gold imports aggregating $63,-
463,036, against which there was an offset of $615,169
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exports, leaving the net inflow $62,847,867, against
only $6,971,5.17 in November 1906. But for the
eleven months of the calendar year the net import of
gold has been only $44,626,482 as compared with
$103,133,880 in 1906, large amounts having been re-
ceived from abroad last year in almost every month,
beginning with April. This year there was no im-
portant gold movement hitherward until the mone-
tary stringency had become acute. Of the Novem-
ber total of gold imports, much the greater part, or
$57,550,403, were arrivals at New York.

With the exception of an advance to 7% by the
Bank of Denmark, there was no change in official rates
of discount by any of the European banks this week;
compared with last week unofficial or open market
rates were firmer, especially at London, the tone at
that centre being influenced by expectations of further
withdrawals of gold for shipment hither. The feature
of last week’s statement of the New York Associated
Banks was a decrease of $6,109,175 in the deficit to
$40,101,175. The cash reserve increased $4,112,800,
loans decreased $11,367,700 and deposits were reduced
by $7-,985,500. The arrival of 7.4-5 millions gold from
Europe and comparatively small losses by the banks
to the Sub-Treasury, through the operations of that
office, seemed to indicate that the bank statement of
this week would again be assuring.

The favorable bank statement of last week, arrivals
of gold from Europe and a lighter demand for funds
for speculation had a sentimental influence upon the
market for money early in the week, though rates
on call showed only slight recessions compared with
those in the previous week. Notwithstanding the new
engagements of gold in London for shipment to New
York, there did not appear to be prospects of much
further relief in that way at present. For even should
such imports continue, it was thought likely that they
would be so unprofitable because of the premium for
gold bars in London, and also on account of higher
exchange rates, that the volume of new gold brought
out would be’small. The currency premium held firm
at about 1% with a fairly active demand and only
slight offerings;
looked for, at least for the remainder of the year, as
an incident of the first of January settlements of divi-
dends and interest. It was expected, too, that
preparations for such payments would cause some
monetary tension in the closing week of the year.
Maturing time loans are being paid off without renewal,
and banks were this week calling money for payment of
dividends, the disbursement of which is being antici-
pated. Time money rates were more or less nominal;
borrowers now seem inclined to await the turn of the

a better inquiry for currency was

year before seeking new engagements, in the expecta-
tion of a more liberal supply.

Money on call representing largely bankers’ balances
loaned at the Stock Exchange during the week at 17%
and at 6%, averaging about 12%. On Monday loans
were at 14% and at 6% with the bulk of the business
at 10%. On Tuesday transactions were at 17% and
at 6% with the majority at 12%. On Wednesday
loans were at 12% and at 6% with the bulk of the
business at 12%. On Thursday transactions were at
12% and at 73~% with the majority at 832%. On
Friday loans were at 16% and at 6% with the bulk
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of the business at 12%.
good mixed Stock Exchange collateral were 15@18%
for thirty, 12% for sixty and 10% for ninety days,
8% for four and 6@ 7% for six months; one transaction
was reported on ordinary collateral at 7% for twelve
months. The business in commercial paper is on the
basis of 737% for the best sixty to ninety day endorsed
bills receivable and for choice four to six months’single

Quotations for time loans on

names.

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 617%. The open
market rate at Paris is 434@ 4% and at Berlin and
Frankfort it is 7% % - According to our special cable
from London the Bank of Englandlost £1,086,954 bullion
during the week and held £33,076,729 at the close of
the week. Our correspondent further advises us that
the loss was due mainly to shipments to the interior
of Great Britain. The details of the movement into
and out of the Bank were as follows: Imports £630,000
(of which £500,000 from India, this being a release of
“ear-marked” gold, £104,000 from Constantinople and
£10,000 from Malta, and there were purchased in the
open market £11,000 German coin and £5,000 bar
gold); exports, £504,000 (of which £280,000 to South
America, £20,000 to New York, and there wassold in
the open market £103,000 United States coin and
£101,000 bar gold), and shipments of £1,213,000 net
to the interior of Great Gritain.

The foreign exchange market was generally strong
this week influenced by a good demand to cover new
to remit for securities which had
to pay interest and

gold engagements;
been sold for European account;
dividends on investments of American stocks and
bonds held abroad, and to settle mercantile indebted-
ness, as is usual at the end of the year. Toward the
middle of the week there was a recession in rates,
which was attributed to the drawing of bills against a
portion of the New York City revenue bonds that had
been sold to the Morgan syndicate of bankers last
month, and had, it is said, been placed by this syndi-
cate on the European bourses. The market, however,
sharply recovered on Friday and it closed quite strong.
There was a firm tone on Saturday of last week,
due to a demand for remittance and a moderate
supply of bills, and gables were in request for cover
for the Cape gold which it was expected would be
bought in London in the following week. On
Monday the market opened heavy because of a
quite liberal supply of commodity bills; these drafts
were ,however,promptly absorbed, and on news of fur-
ther engagements of gold, in addition to 22 millions
from South Africa, which had been bought for New
York, as was expected, the market rallied, and it closed
firm at a substantial advance. There was then evi-
dence that remittances for the end-of-the-year com-
mercial settlements had begun, and speculation in ex-
change was active. On Tuesday the demand for bills
was even more urgent than on the previous day, while
the offerings were smaller; the market was quite
strong and covering of over-sold drafts was a feature.
On Wednesday the tone was easier at the opening,
owing to a lighter demand and to offerings of security
bills which, as above noted, seemed to reflect the placing
abroad of New York municipal bonds. The market
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gradually recovered, however, and it was at the high-
est of the week on Friday.

On Monday American bankers secured 23" millions
of the South African gold that was offered in the
London market on that day; there was probably more
or less competition for the metal, as was shown by the
fact that the price was advanced % of a penny per
ounce. Later in the week $2,000,000 more gold was
bought for the account of New York bankers; these
engagements make the total thus far on the movement,
as estimated, $107,000,000. There were arrivals
during the week of $7,862,000, making the estimated
receipts thus far 93 millions, and leaving, according
to this calculation, about 14 millions yet to come,
but some of this may have arrived at other ports.

On Saturday of last week the market was firm at an
advance, compared with the previous day, of. 25
points for long to 4 7975@4 80, of 30 points for short
to 4 8560@4 8570 and of 40 points for cables to
4 87@4 8710. On Monday long rose 25 points to
4 80@4 8010, short 30 points to 4 8590@4 8595 and
cables 35 points to 4 8735@4 8745. On Tuesday long
advanced 30 points to 4 8030(a) 4 8035, short 35 points
to 4 8625@4 8630 and cables 50 points to 4 8785@
4 8790. On Wednesday long fell 10 points to 4 8020@
4 8025, short 25 points to 4 86@4 8605 and cables
45 points to 4 8740@/4 8745. On Thursday long rose
5 points to 4 8025@4 8050, short 50 points to 4 8650@
4 8655 and cables 80 points to 4 8820@4 8825. The
market was strong on Friday at an advance of 50
points for long, 10 points for short and 15 points for
cables.

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

Frl.. Mon., Tues., Wed., Thurs., Frl.,
Dec. 13 Dec. 16 Dec. 17 Dec. 18 Dec. 19 Dec. 20

Brown 60 days 4 80J4 81 81 81 81 81
Bros. & Co. Sight.. 4 86H 87 87 87 87 87
Baring 60 days 4 SI 81 81 Sl 81 81
* CO....ccoeeeeeeeenn. 1Sight.. 4 86 87 87 87 87 87
Bank Bi ttish 60 days 4 SVA 81 81 81 81 81
North America Sight.. 4 88 87 87 87 87 87
Bank of 60 days 4 8L1.C 81 81 81 .81 81
Montreal___ Sight.. 4 S7>4 87 87 87 87 87
Canadian Bank 60 days 181 81 81 81 81 81
of Commence. Sight.. 4 87 87 87 87 87 87
Heldelbach, ickel- 60 days 4 81 81 81 81 81 81
heimer & Co Sight... 4 87 87 87 87 87 87
Lazard 60 days 4 81 81 81 81 81 81
Freres Sight.. 4 87 87 87 87 87 87
Merchants’ Bank 60 days 4 81 81 81 81 81 81
of Canada............... 1Sight.. 4 86Vi 87 87 87 87 87

The market closed on Friday at 4 8075@4 81 for
long, 4 8660@4 8670 for short, and 4 8835@4 8845 for
cables. banks 4 80@4 803~ and
documents for payment 4 78J7@4 8134- Cotton for
payment 4 783”~@4 78%, cotton for acceptance 4 80@
4 803" and grain for payment 4 81@4 8134-

Commercial on

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

Received by Shipped by Net Interior

Week ending Dec. 20 1907. N. Y. Banks. N. Y . Banks. Movement.
54,360.000 $7,700,000 Loss $3,340,000
GOl i s 740.000 2.600,000 l.oss  1,860.000
Total gold and legal tenders, *5.100,000  $10,300,000 Loss $5,200,000

With the Sub-Treasury operations and gold imports

the result is as follows:
. Into Out oj Net Change in
Week ending Dec. 20 19C7. Banks. Banks. Bank Holdings.
Banks' Interior movem nt, as above. $5,100,000  $10,300,000 loss $5,200,000
Sub-Treas. opt-r. and gold Imports.. 38,200,000 31,100,000 Gain  7.100.000
Total gold and legal tenders $43,300,000 $11,400 000 Gain $ 1.900.000

The following table indicates the amount of bullion
in the principal European banks.
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Dec. 19 1907. j Decs 2D 1906-
Bank ol
Gold. Silver. Total. Gold. Silver. Total.
£ £ £ £ £ £
England.. 33.076,729 33,076,729 29,995,744 29,095,741

France .. 107,757,550
Germany a 27.428.000
Russia d .. 121,425,000
Aus.-Hunb 45.759.000
Spain 15.642.000
Italy........ 38.664.000
Netb’lands 7,647,900
Nat.Belg.a 3.522.000
Sweden ..  4.065.000

37,092.996 144,550,546 109,099,640
7.600.000 35.028.000 29,024,000
5.231.000 126.656,000 117,340,000

11.675.000 57.434.000 47,122.000

25.712.000 41.354.000 15,360,000
1.773,800 43.437.800 31,840,000
4,923.900 12.571.800 5,535,800
1.761.000 5.283.000 3,333,333

4.065.000 3,956,000

40,017,520 119,11/,160
8.341.000 37.365.000
4.508.000 121,848,000

11.765.000 58.887.000

24.287.000 39.647.000
4.530.000 36.370.000
5,724,800 11,260,600
1,666.667 5,000,000

3,956.000

Tot. week 404,987,179
Prev week 406,468,799

98,769,69* 503,756.875 392,606,517 100.839,987 493,446,504
98.353.277 504,852,076 395,027,249 100,797,864 495,825,113

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

b The Austro-Hungarian Bank statement Is now Issued In Kronen and Heller In-
stead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen
has really no greater value than 20 cents, our cable correspondent In London, In
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 Instead of 20.

d The total of gold In the Bank of Russia Includes the balance held abroad—
that Is, the amount held for Russian account In other Continental banks. The pro-
portion so held and consequently duplicated In the abov# statement Is about one
quarter of the total.

REVOLUTIONARY METHODS AND THEIR
CONSEQUENCES.

We wonder how many persons appreciate the extent
to which the legislation of the last few years is re-
sponsible for the pass to which this country has been
brought— where all classes and kinds of securities
have become discredited, where security values have
shrunk almost beyond precedent, and where the whole
financial situation has been thrown into chaos and in-
dustrial affairs brought to the brink of ruin. Our people
have been putting innumerable new laws upon the
statute books without a thought as to the consequences
and few of us stop to consider what the effect.of'these
laws has been, or the part they are playing in current
affairs. Many of such laws are revolutionary in their
working, reversing completely old methods and the
old order of things. Such, however, is the disposition
everywhere to abide by what has been done, once it
has assumed the shape of a legislative enactment,
that even those who opposed these measures and
pointed out in advance what their tendency would
be, refrain from saying “I told you so.” The disposi-
tion everywhere is to yield gracefully and to accept
the situation as inevitable. It thus happens that
there is no inclination to count up the cost even on
the part of the chief sufferers.

But, notwithstanding the readiness with which our
people accommodate themselves to a changed situa-
tion, and notwithstanding we are very prone to forget
in this country, constant reminder are being received
that we are living under vastly different conditions
from those existing only a few years ago, and that
these conditions are entailing much hardship. Certain
events this week have served to recall both last year’s
insurance legislation and last year’s railway rate enact-
ment. On account of the nearness of the date for the
provision to go into effect, the fact has all of a sudden
dawned upon the mind of the public that under the
Hepburn Rate Bill it is made incumbent upon the
coal-carrying roads to get rid of their ownership of
coal lands if they would continue transporting coal as
inter-State carriers. We have repeatedly referred to
this feature in these columns, having made some edi-
torial comment on the same only a few weeks ago,
but the daily papers are only just beginning to take
the matter up, and in truth the problem how to comply
with this requirement is becoming now a pressing one.
The provision is a very broad one, and though un-
doubtedly aimed at the coal-carrying and coal-mining

companies, it really applies to all companies having
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an ownership or interest in the production of anything
they are called upon to transport. Moreover, the
date fixed for the provision to go into effect is now
hardly much more than four months off. For the law
says that from and after May 1 1908 it shall be unlawful
for any railroad company to trasnport in inter-State
commerce any article or commodity (other than timber
or the manufactured products thereof) manufactured,
mined or produced by it, or under its authority, or
which it may own in whole or in part, or in which it
may have any interest, direct or indirect— except such
articles or commodities as may be necessary or intended
for its use in the conduct of its business as a common
carrier.

The question now comes up, how are the carriers
to comply with this requirement— how can they
comply? The question is of deep concern to practically
every railroad in the country— not merely the distinc-
tive coal carriers and which have a larger or smaller
ownership in the mines along their lines, but also
those numerous other roads which have purchased
some coal mines in order that they might be able to
get supplies of fuel for their own use at minimum cost
(fuel being such an important item in the operation
of a railroad) but which incidentally are mining and
distributing coal in order to meet local needs. Under
the new law, if the carrier retains the ownership of the
fuel supplies it can mine and produce enough coal only
for its own use. It must stop supplying the general
public. Yet, in many of the remoter sections of
the country, to stop distributing coal to the local
communities would entail great hardship if not priva-
tion and suffering to such communities. If, on the
other hand, the carrier should in these instances
continue the deliveries, it would subject itself to afine of
$5,000 for every shipment made.

Disregarding, however, cases of roads which possess
only limited ownership in coal lands and considering
the position of the distinctively coal-carrying roads,
the problem confronting the managers and owners of
such roads is an exceedingly complicated one and
involves consequences which cannot be foreseen or
measured. It is not merely the anthracite carriers
that are involved, but the bituminous carriers as well.
Nearly all of these carriers possess some interest or
ownership in the mines along their lines. There was a
distinct purpose in acquiring such ownership. This
purpose was to secure beyond peradventure for trans-
portation the output of the mines and prevent the
traffic from being deflected to other routes. In this
way an important volume of traffic has been built up
and the success of the railroad as a carrying enterprise
assured. Divest the railroad of its control of this
important source of traffic and its welfare and pros-
perity become at once endangered— even bankruptcy
would not be an impossible contingency if the sever-
ance were so complete as to allow the new owners of
the coal properties to choose their routes in making
shipments of their products. Of course the railroad
might retire altogether as an inter-State carrier of
coal (though we are not sure that the Hepburn Act
would allow even that), but if it did the result would
be the same as in the other case, namely the loss of
the traffic. Nor can the provision of the law referred
to be disregarded, for we have already seen that
would involve liability to a penalty of $5,000 for every
shipment made.
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There is much to sustain the claim that the pro-
vision in question is unconstitutional. But ob-
viously until the fact of its unconstitutionality is
incontrovertibly established by our highest judicial
tribunal, every carrier disregarding the plain mandate
of the law in that particular is running big risks. In
originally acquiring the coal properties the railroads
transgressed no law. On the contrary, most of them
have express authority for their acts either in their
charters or by and wunder State laws. In this
way important vested interests have grown up
and the question presented is whether these vested
interests can be destroyed by Congressional enact-
ment. In many instances it is absolutely impossible
for the railroad company to part with its ownership
of the coal mines, since large amounts of bonds are
outstanding having a lien on the railroad and the coal
mines alike, direct or indirect. This renders it out
of the question for the company to comply with the
Congressional requirement without a violation of the
compact with the bondholders. In effect, therefore,
Congress would appear to be doing the very thing
which the United States Constitution (Article I,
Section 10) forbids the States from doing, namely
pass any law impairing the obligation of contract.

But we do not intend to go into this feature at
length on the present occasion. We discussed the
matter quite fully when reviewing the Hepburn Rate
Law immediately after its enactment in our issue of
July 14 last year. Nor do we presume to express
any opinion as to the way in which eventually the
railroads will get out of their present dilemma. We
are told by the daily papers that counsel for the dif-
ferent roads have been long and earnestly at work
seeking a solution, but find the case hopeless. It is
now suggested that the best thing to do would be for
Congress to pass an Act extending the time for the
provision to go into effect. But in reply to this one
newspaper critic of no mean repute says: “The roads
cannot expect many tears to be shed by outsiders in
sympathy with their distress,” since “they had a year
and a half of previous notice from Congress.” A
year and a half, forsooth, in which to deal with such
a colossal problem; a year and a half, too, during
which conditions for the railroads have been worse in
many respects than ever before in their history—
when no one wanted their securities or any thing else
they might have.

This is merely one of many ways in which the rail-
roads are suffering through the operation of the national
railway Act of last year. But until the present week
the general public hardly took cognizance of the fact,
though investors and capitalists evidently did, in de-
clining to buy the securities of the roads. This Hep-
burn law has simply revolutionized old methods and
old requirements in numberless ways. The Commis-
sioners are issuing their edicts and mandates from
week to week and from day to day, but the public—
we mean the general public, not the investing public
— is taking the thing as a matter of course and paying
no heed to the fact that in place of the old system of
control by the owners we have substituted control by
the Government. The Government, however, while tak-
ing control, disclaims responsibility. It will not protect
the capital obligations of the roads or indeed recognize
any responsibility towards the owners. It determines

rates, prescribessystems of accounting, regulates many
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details of administration, but will not guarantee any
return, large or small, on the capital and debt. On
the contrary, pleas are all the time being made by the
country’s Chief Executive and many others connected
with the Government for a valuation of the railways,
which, of course, is a covert suggestion that the capi-
talization may be excessive and should be reduced.
Can we wonder under such circumstances that no one
wants to buy securities of our railroads, either stocks
or bonds, and that market values keep incessantly
declining, passing from one low deep to a still lower
deep.

While the National Legislature has revolutionized
railroad methods, here in this State we have done the
same thing through our Public Service Commission
Law and have also completely revolutionized insurance
methods. Both these latter, as is well known, are
the work and the pride of the present Executive of the
Empire State. And where this State has taken the
lead, very naturally other States have followed. We
do not to-day intend to say anything about the Public
Service Law beyond noting that not only have the
new commissions been given control of the steam rail-
roads but of. the street railway and traction lines and
the light and power concerns. They fix not alone rates
and charges, but they control the smallest details of
administration, such as the kind, the character and
number of cars, the frequency of the service, the time
schedules, &c., &c. As in the case of the inter-State
roads, control has passed away from the owners and
been transferred to Government bodies responsible to
no one and possessing absolutely no qualifications, for
the work.

The revolution effected in
legislation would appear to have completely passed
out of mind. A little while back an investigation of
t e insurance companies was made and some abuses
were discovered. The matter was treated in a very
sensational way and public sentiment as well as State
officials at once began to visi condemnation and
punishment on every one identified with the manage-
ment of these companies. Some of the officials of the
companies have been driven into early graves, others,
perhaps more vulnerable, have sought exile, and still
others, wholly blameless except perhaps for some
technical error, are being even now held up to popula
obloquy and every means taken to disgrace them in
popular estimation.

But that is not all. Defects having been discovered
in the conduct of these insurance companies, our State
legislators at once decided they knew a great deal
more about the insurance business than the insurance
men themselves. They incorporated their ideas in last
year’s series of laws. These laws were the handiwork

insurance methods by

of Mr. Hughes, now Governor of the State. One car-
dinal feature in the same was the provision for the
election of the trustees of the companies. How suc-

cessful this part of the measure proved will be recalled
by our readers— the work of counting the votes re-
quiring a period of six months. On the present occa-
sion we re not specially concerned with that part of
the law or with the changes made in what may be
termed the technical features of insurance, such as the
forms of the policies, commission payments to agents,

and the like. We wish to direct attention simply .to
the changes in the investment requirements. For-
merly the insurance companies, possessing vast re-
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sources and keeping a considerable amount in liquid
form in the shape of deposits in the banks, were an
important factor in the money market and co-operated
in carrying through many important financial transac-
tions. They did not engage in promoting, but when-
ever any large loan was to be floated or money had to
be raised for financial undertakings of any magnitude,
they were called upon to assist,and were able to render
very material aid to the financial community and to
But
under the new law participation in syndicate arrange-
ments of any kind is absolutely prohibited. It pro-
vides that “no such corporation shall subscribe to or
participate in any underwriting of the purchase or sale
of securities or property, or enter into any transaction
for such purchase or sale on account of said corpora-
tion jointly with any other person, firm or corpora-
tion.”

Whatever may be said of the wisdom and propriety
of such an enactment, it marked an important change
in the financial world whose effect has been far-
reaching. The syndicate operations were not only
generally very profitable, but the kind in which the
insurance companies mostly participated performed a
very useful function in the financial world. Even in
times of great prosperity periods of dulness in the
bond market cannot be avoided. Corporate borrow-
ers, however, cannot always wait for ease in the money
market or stop work pending the return of investment
demand for corporate securities. It was at this junc-
ture that the syndicate transactions of the life insur-
ance companies came in as a beneficial agency. Many
a loan was saved from failure through the syndicate
participations of the insurance companies and many
corporate borrowers were in the same way relieved
of financial stress and from the necessity of paying
onerous terms for the money obtained. With rare
exceptions these syndicates ran no great risks. They
simply took the bonds and held them until investment
or money market conditions improved, when they were
able to dispose of them at a good profit. This prop
has been completely knocked atvay, and it seems to us
degree to the
financial disturbances which have been witnessed the
current year.

Consider what has happened since this new insurance
law has been in operation. We have seen that through
new railroad laws and adverse legislation generally,
confidence in security values was being steadily under-
Market prices for stocks and bonds have
kept steadily diminishing and the demand for stocks
and bonds has been vanishing. At such a time the
old aid and support, had it been available, might have
been an important means for tiding over until the

the larger corporate undertakings in this way.

the fact has contributed in no small

mined.

advent of better times. But unfortunately the new
legislation rendered it out of the question to extend
financial aid to corporate borrowers in the old way.
During the last eighteen months or more, the railroads
have consequently been forced to abandon the idea of
putting out long-term obligations at low rates of
interest, and have had to have recourse to the issue of
short-term notes at high interest rates, and which
could only be floated at important price concessions.
These short-term notes, too, were in most cases beyond
the reach of the insurance companies, for by .the in-
vestment features of the new law domestic life insur-
ance corporations are not allowed to invest in any
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bonds (save only .Government, State or municipal se-
curities) “which shall not be secured by adequate
collateral security or where more than one-third of the
total value of the collateral security therefor shall con-
sist of shares of stock.” A plain note, therefore, or
debenture, cannot be bought by an insurance company
nor can a secured note be bought where more than
one-third of the total value of the collateral shall
consist of shares of stock.

With the insurance companies perforce out of the
market, the railroads have had increasing difficulty in
borrowing and have been obliged to pay higher and
still higher rates for the funds needed to defray the

cost of imperative improvements. This in turn has
carried rates for investment securities of all classes
higher, not excepting municipal bonds. New York

City, for instance, is obliged to pay 437% upon its
borrowings where 3 and 337~% sufficed before adverse
legislation of various kinds had created the widespread
distrust which now exists everywhere. It is to be
noted that the syndicate prohibition against insurance
companies is so broad that it would be illegal for them
to participate in syndicate underwritings even of
Government or municipal bonds. New York City in
its dire extremity this last summer had to depend
almost entirely upon a large private banker of world-
wide repute; the big life insurance companies had to
hold aloof and could not co-operate to insure the
success of the bond issue except by putting in bids like
the ordinary outsider.

This new life insurance legislation has revolutionized
old methods in still other ways. instance, the

companies can no longer “invest in or loan upon any

For

share of stock of any corporation other than a municipal
Furthermore, any shares of stock that
they may have held at the time of the passage of the
new law they are required to dispose of within five
years from December 31 1906.
the life insurance companies had at the time share-
holdings having a market value of nearly $125,000,000.
Consider what it has meant to have prospective sales
of this magnitude hanging over the market. The
prohibition, it will be noted, is against bank and trust
company shares as well as railroad and other shares.
Fortunately, until the recent crisis, the market prices
for bank and trust company shares held up well, and
the companies have been able to dispose so far of con-
siderable amounts of such shares.

corporation.”

Two of the largest of

But now, even this
class of investment is no longer regarded with the same
degree of partiality as before, and the success attending
the disposal of the remainder of such investments will
be awaited with no little interest.

We could continue this recital of revolutionary
changes in old methods through legislative enactment
almost indefinitely. We could take up State after
State and show that the legislative process had been
nearly .everywhere the same.
the legislator has undertaken to
revolutionize things, grafting his ideas and notions
upon the conduct of affairs, and treating the knowledge
and experience of the business man and trained ad-
ministrator as of no account. Is it not about time
to pause and deliberate, look the facts squarely in the
face and decide whether it is wise to carry revolution
any further— whether, in fact, we have gained any-
thing? Behind us we see the retreating form of pros-
perity and unparalleled activity;

In the guise and in the
name of reform,

ahead of us there
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appears to be nothing except adversity and trade de-
pression, with increasing distrust and growing discon-
tent. It is for every man to decide which of these two
situations is most to his liking.

THE CRUISE OF THE ATLANTIC FLEET.

The departure of the powerful Atlantic Fleet this
week, has
awakened mingled feelings among our people. Not
least among those' feelings, as might be supposed, is
what might be called the “sporting instinct.” People
who take so keen an interest, as our own do, in the
“breaking of records” by ocean liners, must be ex-
pected to display a very similar feeling regarding a
novel exploit of this sort by the American naval arma-

on its long cruise to t he Pacific Ocean,

ment. This explains, we suppose, the spirit of en-
thusiasm with which the departure of the fleet on its
experimental cruise has so largely been greeted. So

far as we have observed, there is not sounded in any of
the week’s comments a serious note of defiance to
other navies on the basis of the display of force which
such a naval armament appears to make.

For this, one may be duly thankful. At the same
time we have the right to ask, as many of the more
thoughtful critics are already asking, why such a
cruise should have been necessary at all. Captain
Mahan is, as usual, the spokesman for the group of
experts which believes any undertaking of this kind
to be valuable and essential for naval practice. On
the face of things, there is much plausibility in the
One may persuade himself that a voyage
and

argument.
by this powerful squadron aro nd Cape Horn,
north again into the Pacific waters, must lead to
experience which would help, supposing some future
emergency were to require the taking of that route,
and would avert the mishaps which befell the Russian
fleet which sailed in 1904 from Kronstadt, on the
Baltic Sea, to round the Cape of Good Hope, and con-
front Japan in her own waters. The argument,
however, hardly holds, and for two reasons. In the
first place, the Russian fleet did not meet its ultimate
disaster because of inability to navigate the southern
waters, but because of its failure to coal up and refit
at sufficiently frequent intervals, and because of its
deplorable lack of morale and marksmanship. Dis-
cipline and fighting skill may be acquired by a fleet
quite as well in home waters as in the southern end of
the world, and as for the question of providing coal, the
Oregon tested that in 1898 in a way which Admiral
Evans’s fleet cannot possibly test it, since all neutral
ports are open to him to-day, as they would not le-
gitimately be in time of war.

If, then, these supposed advantages of this very
costly cruise are thus diminished under examination,
it remains to ask whether there is not something to
say distinctly against the plan. We think there is
much to say. Were we to take the ground of that
class of critics who profess to be in constant appre-
of a sudden attack from the ships of neighbor
nothing could be more foolhardy than the
sending of practically the entire naval armament of the
Atlantic Coast to the other side of the world. Not a
battleship nor an important war vessel of the smaller
type remains to guard our Eastern seaboard. As for
the Pacific Coast, it has already been pointed out
that the fleet now stationed on that coast is twice as
powerful a fighting body as the fleet which won the

hension
States,
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battle of Santiago. There is, therefore, not the
slightest reasonable ground for affirming that any
fancied needs of the occasion call for the transfer of
this Atlantic fighting power to San Francisco waters.

There is a reason for that transfer which has been
intimated only quietly, yet which we think requires
some notice. Here and there, the argument has been
hinted at that a contest between Japan and the
United States is imminent® that command of the
Pacific Ocean is the stake; and that our interests im-
peratively require such a show of force as will frighten,
our Oriental neighbor from its supposed pretensions.
What those pretensions are, we confess we have never
been able to discover. We suppose the jingo critics
have some vague idea of their own, but neither our
Government nor the Government of Japan has given
any basis for it. We think, in short, that the argu-
ment thus based is absolutely empty, but we do not
think that a demonstration which may be even re-
motely connected with such notions can be wholly free
from danger. In the first place, it appears to us that
the slightest possible consideration has been given to
the effect of such a naval demonstration on the people
of the Pacific Coast itself. It was there that the recent
outbreak against the Japanese occurred; it is there
that what the correspondents call “racial hostility” has
had its most formidable demonstration. We do not
say that the arrival of so powerful a naval force would
necessarily encourage new and more violent outbreaks
of the sort; but no one can be so simple as to assert
that it might not have just this effect, or that it could
possibly serve to discourage the insults by the mob
to the Japanese. The greetings of the Pacific Coast
may express themselves solely in an outburst of patri-
otic enthusiasm. We hope they will. But the other
possibility was at least sufficiently unpleasant to have
required, we think, a larger consideration than has
apparently been allowed to it.

As to how this demonstration will impress Japan,
we have spoken already on that subject. Our own
belief is that the Japanese Government and people
have no more notion at this time of a conflict with
America than has England, France or Germany. Had
such a disposition actually existed, however, we cannot
conceive any action more suited to encourage the jingo
spirit in Japan itself, through the wounding of national
pride, than what some Western newspapers, when the
project was first mooted, called the “showing of our
teeth to the East.” In some respects, though on a
larger scale, the operation resembles the sudden sum-
moning in fighting order of the British Flying Squadron
in the Channel during 1895. Military critics, at home
and abroad, then frankly recognized that the purpose
of the demonstration was to impress on Continental
Europe the fighting powder which England had at
hand, and the capacity which it had of putting.these
forces instantly in motion. But the British Cabinet
took this action, very unusual for England, at a time
when the mutual grievances of the European States
had reached a pass where danger, not imaginary but
with a good deal of reality,’ threatened the English
people— notably so when the Venezuela incident a
month before had seemingly alienated England from
the United States. This was the apology for the
demonstration of 1895, and it was stated as an apology.
It is easy enough to see to what extent the argument
can honestly be invoked in the present case.
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THE UNION PACIFIC REPORT.

The dominant impression left upon the mind after
a perusal and study of the report of the Union Pacific
Railroad Company is of the magnitude of the com-
pany’s operations. This is true whether we have
regard to the financial transactions or the income and
operating results. Still another thought, however,
arises, and that is the wonderful transformation which
has been effected in the condition of this property
within the brief space of a decade. The present is only
the tenth annual report of the reorganized company.
If the facts were not so clearly established, it would
seem almost incredible that within ten years the com-
pany .should have advanced from a state of small
earnings and financial embarrassment to a position of
great financial strength and of earnings increased to
such an extent that the stock .is now on a 10% divi-
dend basis and showing a large yearly surplus beyond
the amount of income necessary to make that rate of
distribution on the shares.

A' table which appears near the end of President
Harriman’s remarks shows in a graphic way the trans-
formation which has been effected. In 1898 the aver-
age length of road operated was 5,325 miles. In 1907
the average was 5,644 miles. Consequently, there has
been very little change in the size of the system. In
1898, however, gross receipts and income were only
$33,281,125, while now for 1907 the aggregate is no
less than $87,474,766. Net income above expenses
and taxes in the same nine years has run up from
$13,700,834 to $44,829,542. The surplus remaining
after the payment of fixed charges was only $9,212,574
in 1898, while for 1907 it is four times as large or
$36,176,920." In 1898 only $1,781,131 was distributed
in dividends; in 1907 the dividends aggregated the
large amount of $23,530,036, and even then a surplus
of $12,646,885 remained on the year’s operations.

It is needless to say that in the year under review
revenues and traffic were the largest since the re-
organization of the property in 1898. The report
points out that the different companies making up the
Union Pacific system carried over their rails in 1907
an average of 1,010,543 tons one mile per mile of road,
against only 410,758 tons one mile in 1898, a ratio of
nearly 2 to 1, and 120,520 passengers one mile per
mile of road, against 42,854 passengers in 1898, a ratio
of nearly 3 to 1. We are told that these results were
made possible by the vast expenditures for changes in
line, for reducing grades, for second track, for enlarge-
ment to and additions of shops, terminals, &c., and
for betterments and additions in all directions by
which the service to the public was increased and also
by the building of new lines and payments for account
of new lines from which additional traffic was secured.
For new equipment $26,382,588 has been spent; for
reducing grades, providing second tracks, sidings, ter-
minals, &c., $33,519,565; for changes in line, $11,-
802,289, and for construction of new lines and pay-
ments for account of San Pedro Los Angeles & Salt
Lake Railroad, $32,723,543, making
of $104,427,986.
pended for account of new lines in course of construc-
tion and for terminal properties, $26,212,601.

The 10% dividends which are being paid on Union
Pacific common shares are not based on income from
operations alone.

a grand total
In addition there has also been ex-

They come in considerable part
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from income from investments. It is occasion for com-
mendation that the company’s income account is con-
structed in such a way as to bring out this distinction.
Six per cent of the dividends are charged against the
transportation operations; and over and above the
requirements for this 6% a surplus of no less than
$8,879,082 remains on the accounts of the twelve
months. On the other hand, out of the income from
investments, dividends of 4% are being paid, and this
income for the late twelve months was $3,767,802 in
excess of these 4% dividends. Combining the two, a
surplus, hence, remains over the aggregate dividends
of 10% in the large sum of $12,646,884. This is the
surplus shown in the income statement. It remains to
be said, however, that in the case of the company’s
shareholdings in the Atchison Topeka & Santa Fe, the
Baltimore & Ohio and the lllinois Central, the Union
Pacific did not realize a full year’s dividend on the
shares held. The dividends declared since July 11907
for account of the year ended June 30 1907 by these
three companies will yield $2,015,962, and this, if
added, would raise the year’s surplus above the 10%
dividends to $14,662,847. This last is equal to 7J<"%
on the $195,477,900 of Union Pacific common stock
outstanding. In other words, altogether 17J3"% was
earned on the common stock during the year. And
this does not include $1,260,000 received from the
trustee of the Union Pacific Railroad first and land
grant mortgage, which under the provisions of the
mortgage was applied to payments for betterments,
improvements, equipment, &c., not otherwise paid
for. In addition to this latter there was appropriated
out of surplus earnings for betterments made during
the year $1,959,002.

With the late year’'s addition, the profit and loss
surplus on June 30 1907, as shown by the balance
sheet, amounted to $52,977,821. But this does not
furnish a correct idea of the amount of surplus earnings
which have been applied to the improvement of the
physical and financial condition of the property. The
actual annual surpluses since the company’s reorgani-
zation, it is pointed out in the report,
much, larger sum.

aggregated a
The figure given is what remained
after writing off various large amounts spent for im-
provements and betterments and making certain other
large deductions. The appropriations from income for
betterments and additions which have been written
off have aggregated $16,959,816; the appropriations
from income for a reserve fund for future betterments,
additions and new equipment have amounted to
$4,678,351; the sum charged to expenses for a reserve
fund for maintenance, renewals, &c., has been
$4,774,610; the amount applied to the improvement
and equipment fund has been $7,252,036; in addition,
$29,710,229 profit from the sale of securities remains
to be credited, making altogether $63,375,043 of sur-
plus not shown under the head of profit and loss.
Adding to this the $52,977,821 given, and it is seen
that altogether $116,352,865 of surplus income in one
form or another has gone into the property during the
period since the company’s reorganization.

The high operating efficiency attained always at
tracts attention in the Union Pacific report. The
good income results achieved are due entirely to such
operating efficiency. In the late year many adverse
circumstances and conditions were encountered which
served to cut down the train-load to a substantial
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extent, and yet the averages remain high on all the
different divisions, even after these reductions— the
average for the Union Pacific being 456 tons, for the
Oregon Railroad & Navigation 477 tons and for the
Oregon Short Line 530 tons. For all the lines the
average was, roughly, 475 tons, or about 35 tons less
than in the previous fiscal year. The reasons for the
decreases are clearly set out. It resulted from running
smaller trains in order to relieve the congestion of
traffic and to move the enlarged volume of traffic with
all possible dispatch. On the Union Pacific Railroad
the falling off was increased through the use of Eastern
coal on the line between Council Bluffs and Cheyenne,
so as to send a greater amount of Wyoming coal to
inter-mountain territory. This greatly reduced the
traffic for east-bound cars, it is stated, and, as the
fullest loading had heretofore been secured with east-
bound traffic, on account of the favorable grade, the
change materially reduced both train load and car load.

From the income account the company would appear
to have fared better than most large systems in the
matter of the augmentation in expenses. Gross trans-
portation receipts increased $8,759,184, or 13.02%.
The increase in operating expenses was apparently
$5,313,718, or 15.07%. After allowing for an increase
of $367,132 in taxes, this left a gain in net of $3,078,333,
or 10.15%, which, under all the circumstances, and
particularly the special adverse influences encountered,
as enumerated above, seems surprisingly good. The
report shows, however, that the nominal increase in
operating expenses was not the real increase. The
operating expenses of the preceding year, it is stated,
were charged with $2,206,610 credited to a reserve
fund for future maintenance and renewals, for which
there was no necessity in 1907. The increase in the
normal expenses, therefore, was $7,520,328, and as this
was the augmentation on a gain in gross earnings of

$8,759,184, and furthermore taxes were increased
$367,132, it is evident that except for the special
charge in the previous year, the comparison would

have shown the greater partof the large improvement in
gross receipts eaten up by expenses, the same as in the
case of other large systems.

This augmentation in expenses follows in the main
from causes entirely beyond the control of railroad
officials. The report explains the heavy increase as
due to higher wage schedules (of which the greater part
went into effect in the fall of 1906), the greater cost of
materials and fuel, the increased volume of traffic, the
extra expense incurred in moving traffic under the
exceptional conditions existing during a considerable
part of the year, and the enhanced cost attending the
movement of traffic in excess of the limit of handling it
economically. It is also noted that operations during
the earlier months of the fiscal year were embarrassed
by the accumulation of cars and of traffic following
the San Francisco fire. Later, it is stated, there
occurred on the Pacific Coast unusual rains, followed
by disastrous floods, heavy snow-storms and extremely
cold weather.

The distinctive feature of the report is the elaborate
and comprehensive way in which the company’s invest-
ments in the shares of other properties are set out and
explained. The statistics and statements presented
apparently cover every phase of the matter. As these
investments have been the subject of investigation
and criticism by the Inter-State Commerce Commis-
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sion, it will be useful to pass the salient facts briefly in
review. The investment operations may be said to
have begun with the purchase of Northern Pacific
shares in 1901. These Northern Pacific shares were
subsequently exchanged for stock of the Northern
Securities Company and for this latter the company
was obliged on liquidation of the Northern Securities
Company to take in part Great Northern stock and in
The securities so received the
investing

part Northern Pacific.
company has been gradually disposing of,
the proceeds in other securities yielding a better return.
During the late year no less than $39,195,845 was
realized from sales in that way.

The entire cost of the Northern Securities Company
investment with the Great Northern stock acquired
under subscription right is stated to have been $83,-
204,091, while the amount realized from sales to
June 30 1907 had been $117,869,799, showing that the
whole of the original cost has already been received
back with $34,665,708 left over, and with the following
still on hand unsold, having an aggregate market
value of $22,395,208, namely 90,364 shares Great
Northern Railway stock, 77,164 shares of Great North-
ern Ore.certificates, 41,528 shares of Northern Pacific
stock and 7,249 shares of Northern Securities stubs.
The annual dividends on the stock sold amounted to
$3,290,512, and at the price received for the same the
return averaged only 2.79% per annum. It was' this
that prompted disposal of these holdings and re-invest-
ing the proceeds in securities yielding agreater return.
There were purchased stocks costing $83,415,732, and
subsequently stocks of the Baltimore & Ohio Railroad
costing $45,466,960. Adding the income from Great
Northern and Northern Pacific shares still unsold, the
company now realizes an annual income from its in-
vestments of $6,904,995, an average of 4.46%, against
2.79% on the original investment.

These figures cover the results down to the close of
the fiscal year on June 30 1907. Since then we have
had the panic and there has been great shrinkage in
the market value of all classes of securities. Accor-
dingly, to indicate the present situation, President
Harriman closes his report with a statement showing
the market value of securities at the present time— or,
to be exact, December 5 1907. In this statement he
incorporates all the company’s investment stocks
owned, including the Chicago & Alton Railroad pre-
ferred shares and the company’s large holdings of
common and preferred in the Southern Pacific Com-
pany, neither of which were included in the earlier
statements. This makes a very interesting showing.
It is found that even at the extraordinarily low market
prices of to-day these investment stocks have a market
value of $228,403,790, whereas their aggregate cost
was $227,346,292. And against this latter there is to
be credited the $34,665,708 realized from the sale of
Northern Securities, Great Northern and Northern
Pacific stocks in excess of their cost.

In the balance sheet the only item needing mention
is the loans and bills payable for the large aggregate of
$69,050,220. This was the situation at the close of
the fiscal year on June 30 1907. Since then these
loans have been taken care of by the issue of $75,000,-
000 20-year 4% convertible bonds. In the aggregate
of stocks and bonds owned there was an increase during
the twelve months of $113,175,005. The increase fol-
lowed not alone from the re-investments made by the
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company but also from the fact that it purchased
$20,000,000 San Pedro Los Angeles & Salt Lake
Railroad 4% bonds, paid $4,050,000 subscription to
the preferred stock of the Southern Pacific Company,
and also paid $2,022,540 for stocks of the St. Joseph &
Grand Island Railway purchased. Then $14,468,083
was spent in the construction of new lines and for
terminal properties and rolling stock, while $8,045,725
was spent for betterments and additions, only a part
Alto-
it will be seen, the company’s needs for new
funds were on an extensive scale, and the creation
temporarily of a large floating debt (now liquidated
by the issue and sale of the $75,000,000 convertible
bonds) was the result.

of which was paid for out of surplus earnings.
gether,

RAILROAD GROSS AND NET EARNINGS FOR
OCTOBER.

Our compilations of the returns of earnings for the
month of October reveal no new features. The large
augmentation in expenses is still the dominant charac-
teristic, and as the gains in gross revenues are now
steadily dwindling, the result is a falling off in net
earnings— in the case of some roads and some sections
a very considerable falling off. Treating the roads as
a whole, our statements show $13,276,961 gain in
gross for the month, but attended by an increase in
expenses of no less than $17,141,256, leaving, there-
fore, a loss in net of $3,864,295. As indicating still
more strikingly the part played by higher operating
cost in the affairs of the roads, it may be noted that
for the ten months ending with October our figures
show an increase in gross earnings of $160,471,395, of
which $148,770,288 has been consumed by augmented
expenses.

The panic occurred too late in October to count for
much in the tonnage and revenues of the roads, but it
should be observed that in important sections of the
country there was a falling off in the traffic of certain
staple products. Particularly is this true of the roads
in the South, where the volume of the cotton traffic fell
much below that for the corresponding month last
year. Comparison is with pretty full earnings a year
ago, our statement for October 1906 having shown
$14,842,203 increase in gross earnings, or 11.55%, and
an increase of $4,858,869, or 10.38%, in the net. In
the years preceding, too, October earnings recorded a
satisfactory improvement as a rule, as will be seen
from the following.

Gross Earnlm/s. Net Earnings.

Year
Given.

Increase or
Decrease.

Year
Preceding.

Increas* or
Decrease.

Year i
Preceding.

Year
Given.

Oct. $ $ S
1896 62,589 ,982,600; — 3 393.332
1897 72,051 , 359,771 + 4 692.183
1898  79,1X9 ,808,267 + 4 381,283
1899 93,439 ,648,011 + 10 791.828
1900 101,185 613,3831 + 3 571,865
1901 114 271 630 100,811,585 + 13 463,045
1902 112.017 914: 105 740,749 + 6 277,165
1903 122.375 429 112,380,4301 + 9 994,999
1904 130,075 187 125 429,683] + 4,651,604
1905 136.313 150 125,758,596! + 10 554,554
1906 143,336 728 128,494,5251 + 14,842,203
1907 154,309, 199! 141,032,238 + 13 278.961
Jan. 1to Oct. 31.
1896 494,774 .219:
1897i 538,449 ,9661
1898 622,961 575]
1899 715.5(H) 459?
1900 820,981 .155
1901! 875.129.186)

$
24,162, 741
27,875, 335
32,203, 684!
36,761,616
38,239. S92
15,303, 549

$
25 938,287
25,825,573
29 08 237
32,652,688
38 530,251
37,609.947
40,669 565 41 0S6.351
43,341 694, 40.934 029 + 2,407,665
48,561 136' 43 13,268 + 4,847,868
49,824, 783 46,794 6801 +3,030,103
51.685 226 46 826,357 + 4,858,869
46.983,60S 50 847,903 — 3.864,295

— 1,775,546
+ 2,049,762
+ 2,495.447
+ 4,108,928

— 290,359
+ 7,693,802

— 416,786

491,321,2051 +3, 453,044 157.077 4391156 962,797 + 114 642
512,217,432! + 26,232,534 181.170 427 163 149,513 + 18,020 914
574,402,111 + 48, 559,-134 208,327 201 190 509,328, + 17,817,873
651,155,043 + 64,,345,416,236,157 645 211 266.936 + 24,890,709
744 578,150 + 76,403,005 268,656 423 246 565,330 +22,091 093
786 ,204,1691 + 88,925,017 303.707 180 259 678.790 + 44,028 390
19021 817,212 525| 766.0S5.502 + 51, 126,723 269.530 178 262 509,742 + 7,020 436
19081 989,031 ,698| 866 ,066.104] + 122, 965.5X9;318.282 203 281, 168.860 +37,113 343
1904 1044,581 433 1050 ,419,3021 — 5,837,869 327.038 845X38, 050,486 — 11,011 641
1905 1132,653 919 1018 ,815,317 + 83,838,602 353,001 830329, 886,594 + 23,115 236
1906, 1268,365 12911127 ,201.150, + 141, 163,979 403,329, 840347, 316,174 + 56,013 666
1907 1401.302 643 1240 ,831,248 + 160,471,395 412.880, 430401, 179,323 + 11.701, 107

Note.— In 1896 the number of roari« Included for the month of October was 125-
n 1897, 125: In 1898, 121; In 1899, 126; In 1900. 131; tn 1901. Ill; In 1902, 105;
In 1903, 168; In 1904, 100; in 1905, 96; In 1906, 91; in 1907, 88. From Jan. 1 to
Oct. 31 1896 the number Included w\s 113; in 1897, 113; in 1898, 113; in 1899,
116; In 1900, 123; in 1901, 96; in 1902, 100; in 1903. 101: in 1904, 95; in 1905, 109;
In 1906, 90; In 1907. 88.  We no longer include the Mexican roads or the coal-mining
operations of the anthracite coal roads in our totals.
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October. Jammy 1 to October SI-
(88 roads.). CS8 roads.)
1907. 1906. Inc. or Dec. t

$
Gross. 154,309.199141,032,238 + 13,276,961 1401302,643 1240831,248 + 160.471.395-
Exp.. 107,325.591; 90,184,335 + 17,141,256 988422,213 839651,925 + 148,770.288

46,983,608 50,847,903 — 3,864,295 412880,430 401,179323 + 11,701,107

In the case of the separate roads, striking illustra-
tions of the part played by increased operating ex-
penses are numerous. The Pennsylvania Railroad on
its combined lines directly operated east and westof
Pittsburgh made a gain in gross in the large sum "of
$2,637,800, but sustained a loss in net of $216,100.
The Atchison Topeka & Santa Fe had only a small
gain in gross, namely $85,979, but, owing to the
continued large increase in expenses, net has fallen
behind $1,244,172. The Union Pacific, with $815,390
increase in gross, has $335,037 decrease in net, and the
Southern Pacific, with $1,213,235 gain in gross, suffered
$1,420,403 diminution in net. We bring together here
all changes for the separate roads, whether increases
or decreases, for amounts in excess of $30,000, both in

gross and in net.
PRINCIPAL CHANGES IN GROSS EARNINGS
Increases.

IN OCTOBER.

Pennsylv<inla (2 roads)-_j/$2,637,800 Canadian Pacific $124,442
Southern Pacific 1,213,235 Western Maryland 123,369
Union Pacific _ 815,390 Kansas City Southern__ 120,968
Chesapeake & Ohio 630,067 Wheeling & Lake Erie,- 96,524
Southern Railway 536,684 CIn New Orl & Tex Pae_ _ 91,082
Rock Island System 522,346 West Jersey & Seashore. 90.300
Norfolk & Western 520.674 Wisconsin Central 87,052
St Louis & San Fran 475,222 Atch Topeka & San Fe.. 85,970
Baltimore & Ohio w 469,219 Mlnneap & St Louis 75,006
Philadelphia & Reading. x443,389 MInneap StP & SSM_. 72,692
Louisville & Nashville___ 432,302 St Louis Southwestern.. 63,580
Ilinois Central. 432,107 Chicago & Alton 62,024
Central of New .Jersey___ 323,133 Hocking Valley _ 56,655
Delaware & Hudson. 297,076 N Y Susq & Western 55,647
Colorado & Southern 258,429 Toledo St Louis & West. 54,365
Grand Trunk Sys (4 roads) 249,653 Long Island.. 50,382
Atlantic Coast Line 248,097 Georgia RR 36,065
Denver & Rio Grande___ 221,190

Phila Balt & Wash 206,110 Total (47 roads) .1 $13,359,740
Central of Georgia 189,626 Decreases.
Northern Central 160,200 Chicago Great Western.. $148,684
Yazoo & Miss Valley 157,380 Missouri Kansas & Texas 101,494
Butt Roch fc Pittsburgh. 154,059 Erie 76,102
Mobile & Ohio 143,472 Bangor & Aroostook 40,484
Pacific Coast 143,043

Seaboard Air Line 133,705 Total (4 roads). $366,764

x These figures are for the Railroad Co.; the Coal & Iron Company
reports an increase of $693,258. v These figures cover the lines directly
operated east and west of Pittsburgh and Erie. The gross on Eastern lines
Increased $1,674,700 and the gross on Western lines increased $963,100.

PRINCIPAL CHANGES IN NET EARNINGS IN OCTOBER.

Increases. Decreasse»
Delaware & Hudson $229,827 Southern Pacific $1,420,403
Chesapeake & Ohio 183,319 Atch Topeka & San Fe___ 1,244,172
Philadelphia & Reading.. £152,466 Erie 903,850
Colorado & Southern 140,541 Union Pacific . 335,037
Yazoo & Miss Valley 108,729 Pennsylvania (2 roads)__ 8-216,100
Central of Georgia 75,077 Chicago Great Western___ 108,791
Seaboard Air Line 70,107 St Louis & San Fran 165,538
Atlantic Coast Line 69,544 Missouri Kansas & Texas. 153,750
Central of New Jersey 69,135 Baltimore & Ohio 142,378-
West. Jersey & Seashore-. 61,400 Rock Island System 114,293-
Norfolk & Western 52,304 Canadian Pacific 104,500
Mobile & Ohio................... 50,839 Illinois Central 102,053
Southern Railway 50,437 Denver & Rio Grande 75,500
Toledo St Louis & West-. 49,269 Wheeling & Lake Erie 61,886
Northern Central 45,100 Long Island 47,123~
Buffalo Roch & Pittsburgh 43,233 Louisville & Nashville 44,897
CIln New Orl & Tex Pacific 39,950 Kansas City Southern 40,258
Nashv Chatt & St Louis. . 37,254 Bangor & Aroostook 33,510
Virginia & Southwestern. 33,572
Western Maryland___ 53,699
Wisconsin Central 30,634
Total (21 roads)............ $1,646,436 Total (19roads>__ ..,.$5,404,054

x These figures are for the Railroad Co.; the Coal & Iron Company
reports an Increase of $216,829. y These figures cover the lines directly
operated en«t and west of Pittsburgh and Erie. The net on Eastern lines
decreased $410,400 and the net on Western lines Increased $194,300.

When arranged in groups all the groups show
increases in gross but only three of them have increases
in the net. The Southern group is one of the three,
and with these roads higher expenses are no longer the
feature they were a short time ago.

SUMMARY BY GROUPS.

Gross Earnings Net Earnl}igs.

Section or
Group. 1907. 1906. 1907. 1906. Inc.(.+),Dec.(—)
October. $ $ $ $ $ %
TrunkLines(8) 4,166.858 38,870,371 11,534,596 12,782,791 — 1,248,195 9.76
Anth Coal (5)-  9.743.480 8,619,017 4,010,354 3,576,846 + 433,508 12.12
Kast&Mid (13) 6,218,137 5,469,509 1,925,476 1,820,876 + 104,600 5.74
Mid West (12) 9,924,211 9,151,581 2,571,946 2,778,098 —206,152 7.42
North West <
Nor Pac (12) 19,845,594 18,668,648 7,537,754 8,120,419 — 582,665 7.18
South West &
Sou Pac (14) 39,852,631 36,981,925 11.685,852 14,826,725 — 3,140,873 21.12
Southern (24) 26,558,288 23,271,187 7,717,630 6,942,148 + 775,482 11.17
Total (88).. 154,309.199 141.032,238 46.983,608 50,847,903 —3,864,295 7.60
Mexican (5) .. 6,024,661  5,151.836 1.820.982 1,591,886 + 229,096 14.39

.31.
Trunk Lines(8) 398,233,503 359,678,112 111.083,541 108,957,978 + 2,128,563 1.95

Anth Coal (5) 88,712,719 77,069,033 34,063,834 28,766,059 + 5 297,775 18.42
East&Mid (13) 53,434,195 46,364,919 14,737,595 14.401,167 + 336,428 2.34
Mid West (12) 89,704,711 82.251,366 25.404,446 24,273,160 + 1,131.286 4.60
North West &

Nor Pac (.12) 170,584,755 151,508,662 59,510,629 60,496.536 — 985.907 1.63
South West &

Sou Pac (14) 360.985,49-1 305.400,067 108,715,418 102,914,230 + 5,801,188 5.64
Southern (24). 239,647,2(3 218,559,089 59,361,967 61.370,193 —2.008.226 3.27

Total (88).. 1401,302,643 1240.831,248 412.8S0,430401,179,323 + 11701107 2.91
Mexican (4) _ 57,013,108 48,620.830 17,692,458, 15,589,864 +2,102,594 13.49
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Following our usual practice, we also bring together
the roads which make reports of gross, but not of net.
There are quite a good many of such roads, including
some very prominent systems— among others the
New York Central, with its auxiliary lines; the Mil-
waukee & St. Paul, the Chicago North Western, the
Great Northern and the Northern Pacific. Starting
with the total of the gross in the foregoing, we addon
these other roads.

ROADS REPORTING GROSS BUT NOT NET.

October. 1907. 1906. Increase. Decrease.
S S $ $
Reported above (88 roads) _ 154,309,199 141,032,238 13,276,961
Alabama New Orl & Tex P
New Orleans & Nor Eas_ 290.151 264,670 25,481
Alabama & Vicksburg— 148,003 130,248 17.755
Vicks Shrev & Pacific— 140,274 128,199 12,075
Chicago Ind & Southern. 261,575 211,600 49,975
Chicago Mlw & St Paul +5,890,935 5,808,239 / 82,696
Chicago & North Western. 7,040,662 6,565,388 175,274
Chicatro St Paul Minn & O 1,355,563 1,415,873 60,310
Chicago Terminal Transfer. 163,032 147,524 15.508
Clrclnnatl Northern 104.524 84,730 19,794
Cleve Cin Chic & St Louis. 2,687,211 2,270 .095 317,116
Peoria & Eastern - 336,691 282,6 40 54,051
Detroit Toledo & Ironton 110,971 385.886 25,085
Georgia Southern & Fla - 202,735 193,535 9,200
Great Northern.. 6,470.678 5 919.963 550,715
Montana Central — 241,192 272,472 31,280
Internat & Great Nortlu.. 678,000 929,000 251 .000
Lake Erie & Western. 512,330 450,793 61,537
Lake Shore * Mich South. 4,315,713 3,761.665 554,048
Macon & Birmingham 15.910 17,752 1,842
Michigan Central . --—- 2,837,509 2,421,325 416,184
Midland Valley 123.633 66,195 57,438
Missouri Pac & Iron Mt. 4,350,000 4.184,000 166,000
Central Branch 54,000 146,000 8,000
Mobile Jack & Kan City. . 142,493 124,163 18,330
N Y (Central & Hudson Riv 9,059.632 8,592.458 467,174
N Y Chicago & St Louis. 990,377 848,609 141,768
Northern Pacific 7,002,719 7,044,799 42,080
Pittsburgh & Lake Erie— 1.508,390 1,272,168 236,222
Rutland - 307,188 266,796 40,392
Southern Indiana _ 174,287 141,389 32,898
Texas & Pacific 1.489,492 1,483,606 5,886
Toronto Hamilton <& PutT. 82,658 69,660 12,998
Total (120 roads) . 213,697,727 196,843,678 17,240,561 386,512

Net Increase (8.56%) 16,854,049

In this way the increase in the gross for the month is
raised to $16,854,049, and the ratio is 8.56%. Last
year, according to same methods of computation, there
was an increase of $19,327,962, or 10.77%.

THE REPORT OF THE ADVISORY BAXKIXG
COMMITTEE.

The report of the committee appointed in November by
Governor Hughes for the purpose of suggesting advisable
changes in the laws of the State relating to the incorporation,
conduct and supervision of banks and trust companies was
made public this week. The members of the committee, who
served gratuitously, were A. Barton Hepburn (Chairman),
President of the Chase National Bank; Edwin S. Marston,
President of the Farmers’ Loan & Trust Company; Edward
W . Sheldon. President of the United States Trust Company;
Algernon S. Frissell, President of the Fifth Avenue Bank;
Stephen Baker, President of the Bank of the Manhattan
Company, and Andrew Mills, President of the Dry Dock
Savings Institution. The report is signed unreservedly by
Messrs. Hepburn, Baker and Mills; Mr. Frissell concurs in its
suggestions except as to the reserve of 15% cash for trust
companies, which it proposes, while Messrs. Sheldon and
Marston also concur in all its recommendations aside from
that relative to the reserves of banks and trust companies.

Taking uy the subject of organization, which is the first
treated of in the report, the committee points out that the
existing laws seem to cover the requirements fully, except as
to the veto power of the Banking Department. The estab-
lishment of a bank or trust company,they urge, or of a branch
of any existing bank or trust company, or the purchase of
the control of one banking institution by another, should be
subject to the approval of the Superintendent; and, they
add, it should be within his province to prevent the organ-
ization of such institutions by improper men, or their estab-
lishment in localities where business conditions do not rea-
sonably assure their success. The law, they state, should
be restrictive and explicit as to the organization of banks
and the establishment of bank and trust company branches,
»nd the duties, powers and responsibilities of the Superin-
tendent should be clearly defined. With regard to branch
banking, it is their opinion that, in its legitimate exercise,
it is worthy of commendation. On this point they say:
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Where a strong central institution seeks to utilize its funds by estab
lishing a branch in some locality where there are commercial interests and
business needs to be served, it is a wise exercise of banking privileges and
of mutual advantage to the bank establishing the branch and to the lo-
cality where the same Is located; and In a city like New York local needs
may perhaps be better supplied by branches than by a separately estab-
lished institution. On the contrary, however, where a bank seeks to
establish branches in various localities, mainly for the purpose of securing
an aggregate of deposits all under the control of the parent bank, to be
used in furthering the schemes of the parties controlling the same, It be-
comes an element of danger to the banking and business community.

Reference is made to the fact that trust companies inNew
York City are not allowed to organize with a capital less than
$500,000; the committee thinks that banks should not here-
after be permitted to have branches unless they possess a
capital of $500,000, and further, that both banks and trust
companies should be required to furnish an additional $100,-
000 capital for each branch opened.

In the opinion of the committee, it is incumbent upon the
State to empower the Superintendent of Banks to scrutinize
very closely not only all applications for the organization of
new banking institutions, but also the projects for the estab-
lishment of branches of institutions already organized, and
the circumstances under which control of such institutions
is obtained or mergers of two or more are contemplated:
and he should, moreover, have the same power to scrutinize
the enlargement of the capital and its actual payment in
cash, as obtains in the case of the original capital. The com-
mittee specifically disclaims any opposition to the organiza-
tion of small banks, the existence of which, they note, is
essential to the proper service of the public; it is only the
organization of banks by people without banking capital, or
without a proper motive for seeking such organization, or“ by
people who, from want of good judgment, seek to establish
an institution where, even with good management, it could
not reasonably hope to succeed, that should be discouraged.”

In the judgment of the committee, the relation between
the Superintendent and the corporations under his supervi-
sion is not sufficiently direct and intimate, nor is his power to
control adequate. Ihey state that:

Unless the Superintendent Is clothed with adequate direct power to
enforce the law by closing a delinquent Institution, the efficiency of the law
Is obviously lessened. Under existing law he may criticise objectionable
practices when they come to his knowledge and report continued delin-
quencies to the Attorney-General. His criticism is hence in large measure
academic and may be given scant consideration by delinquents. The au-
thority to close offending Institutions and appoint receivers therefor should
be vested in the Superintendent for this reason and others. Were he
clothed with the power to "direct the discontinuance of unsafe practices”
no Institution would dare continue the same after having been admonished
by him.

With regard to loans and investriients, the committee
states that it should be made compulsory that all loans, dis-
counts and purchases of commercial paper shall be read to
the directors or submitted in written form at the meeting next
succeeding the making of the same, and intentional conceal-
ment of the making of such loans, discounts or purchases
should be made a misdemeanor; failure to submit the making
of such loans, discounts or purchases at such meeting should
be prima facie evidence of concealment. It is likewise de-

clared that:

A deposit of funds of any moneyed corporation with any other similar
Institution through which credit, is given to or advantage received by the
officers or directors of the depositing Institution, directly or Indirectly,
should be a misdemeanor upon the part of officers of the bank responsible
for the making or receiving of such deposits. This practice is very common
among bank promoters.

The law limiting loans is deemed too liberal by the com-
mittee, and it is recommended that the amount which any
institution may loan upon collateral to any one interest be
reduced from 40 to 25%. With reference to loans upon
bank or trust company shares, and more particularly as con-
cerns the methods of promoters in buying such stock and,
by using that as collateral, borrowing money with which
to buy stock of another banking institution, the committee

has the following to say:

We think that no bank or trust company should be permitted to loan
upon the capital stock of any moneyed corporation an amount in the aggn-
ga'e exceeding 10% of the capita’, of the corporatio n whose >tock Is offer.d
as collateral: nor should any hanl- or tiust company make any loan upon
che capital stock of any moneyed corp ration which has not been organ
Izcd and actually cngaget' in busines-- for a period ol at lea-:it six months,
nor upon the snares of stock, In whole or in “art. of any moneyed corpora-
tion that has Increased its capital stock within ,;ix months prior to the
making of such loan.

Such a law would make It diffl ult if not impossible fcr a group of men
to buy ihr control of bank after bank, M'Ing the stock of the last purchase
10 collateral a loan with which to buy the new. It would also prevent
or discourage the organization of banking institutions by people who have
Ilitl" or i.o means of their own.

The report refers to the suggestion that banks and trust
companies be prohibited by law from joining syndicates or
loaning upon syndicate enterprises and underwriting agree-
ments; on this point the committee states that, while it would
be well to forbid these institutions from becoming members
of syndicates of the ordinary promotion class, a positive pro-
hibition against all syndicates and underwritings would
prove detrimental to legitimate enterprises. An amendment
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to the Banking Law is suggested by the committee, by add-
ing a new sub-division which shall stipulate “that no bank or
trust company shall make any loan or advance to an amount
in excess of 20% of the capital, surplus and undivided profits
of the bank or trust company making such loan, the repay-
ment of which is undertaken severally, by two or more in-
dividuals, corporations, firms or other parties”; this would
prevent any institution from loaning more than 20% of its
capital, surplus and profits in the aggregate upon any under-
written securities or syndicate undertaking.

It is also thought well to enact the following: “No bank
or trust company shall make any loan or advance where such
bank or trust company is liable, directly or indirectly, or
contingently, for the repayment of such loan or advance
in whole or in part.” This isintended to restrict a loan upon
syndicate or other obligations where the bank or trust com-
pany making the loan is at the same time a participant as an
underwriter. This, the committee states, is as far as it
is deemed wise to go in recommending positive enactments,
and the obligations of the United States, of the State of New
York and of the cities of the State of New York should be
excepted from the above.

Taking up the question of reserves, the committee alludes
to the various existing requirements as follows:

National banks In central reserve cities, of which there arc three—-
New York, Chicago and St. l.ouls— are required to k»iep a cash-in-bank
reserve equal to 25% of their depos’'ts: banks la ordinary or local reserve
clt'es, of which there are two In this- Stati— Brooklyn and Albany— are
required to keep 25 reserve— 12M % cash In bank and 12H % with an
approved national bank correspondent ;n some central reserve city. All
other national banks arc rcqgi.in d to kei.p 15 % reserve— two-fifths thereof,
or 6%, of the deposits must be cash in bank and 9% may be with an ap-
prove d reserve ascent, in any reserve or central rescrv city.

State banks in a city of 800,000 population or more are required to keep
15 % reserve: those elsewhere n the State are required to keep 10 % reserve.
(Sec. 44. par. 1.) In each case one-half must be cash In their possession,
In lawful money ol the United States; the other half may be kept on deposit
writh any bank or trust company having a capital of at least $200,000 and
approved by the Superintendent of Banks. (Sec. 44, par. 21 Under
this >aw a Stale, bank in the City of \>w York Is required to keep only

% cash m bank; the remaining- 7 4 % may be kepf with an approved
agent at any other point w'l'hin the State. In practice, all of them main-
tain at least 15 % ca.;h reserves end most of them hold 25 %.

Trust companies located in a city of 800.000 ponulat.on or more are
required to maintain a res. rvt. of 15% against thtlr aggregate deposits,
all of which may be. and at l-ast 5% of"which must be, cash on hand-
5% may be kept in United State?, State or municipal bonds of New York
State, and the remainder may b-. kept with other banks or trust com
pan es in the Sta*e, approved by the Sup -rintendent of Banks as reserve
agents. Trust companies doing business elsewhere In the State »re re-
quired to hold 10% reserve*—at least 3% in cash, 3% in bonds as above
and the remainder with an approved reserve depository.

Some distinction, they add, should be made between banks
of discount and trust companies in respect to reserve require-
ments. It is noted that:

The specially charter! d compan'es, prior to the trust company iegisla
tion of 1887, did not, as a matter of oiactio**, receive deposits subject to
check to any considerable extent. Und r their powers trust, cornpanics
are authoil/.ed "to rece.ve deposits of trust moneys, securit.es and other
personal property.” Th< circumstance that the chart®.rs and the law
iire silent as to .'heck accounts left he way open to trust companies to do
a general bnnk.ng business. This has resulted in the accumulation by the
trust companies In New' Tfnrk City of deposit labilities a'most equal In
volume to those of the ban.js, the protection <f which in the wav of cash
reserve is the 25% reserve maintained by the banks, plus the'5 % cash
reserve now (since 1006) held by the companies. (See Ifi-i.)

it has been suggested to us to classify the d>posits of trust companies
with a view to graduating the reserve that should be kept upon the san.e—
substantially as follows:

(a) Trust deposits, preferred by the terms of Seciion 1,18 of the banking
law. Such deposits are not subject to check, are awaiting Investment
and requin no reserve.

(be Deposits payable upon notice of not levs than 30 days or maturing
at a fixed date at. least 30 days In the future. Such dep :sits would mani-
festly require less reserve than demand deposits.

(cl Demand deposits, which should manifestly require I he same reserve
as deposits in blinks of discount.

We are not certain that such a plan of estim flng reserves would prove
practicable, and It would clearly open the way to difficulties in adrninis
tratlon. We have, however, not ignored the m-Tlts ot the suggestion,
ft has been officially reported that fully 80% of the dw'mposits of the com
panics arc subject, to check; It follow's th-it a 20% cash reserve upon the
total deposits would be the equivalent of a 25 % cash reserve in the case of
banks. We find, however, that the proportion of demand deposits, as
shown by reports to the Bank Department, Is somewhat larger, as tne
following data show:

Average Deposits csGlv.’'nln Returns (or Jan. 11BOB, Jan. 11907, Aug. 22 '07.
Total deposit, liability. 5841,000,000

Deposits represented by certlflcv.es. 81,000.000
Sums held as executor, &o 35,000,000
Deposits subject to check and due to banks and other trust cos. 725,000,000
Ratio of last named Item to total.----  -—-—- 80.28 %

To avoid the practical difficulties In a classified plar, we have applied
the same to several companies for the purpose of. ascertain ng what ratio
of reserve on the total deposit'- would be it-- equivalent.

All these studies lead us to the conclusion that a reerve of 25% should
be maintained by the trust companies In the City of New York proper
(Boroutrh of Manhattan; of which 15"0 be cash or: hand and 10% cash
in some bank or trust company approved by the Superintendent of Banks.

At the.iame time all limitations as to the Investment of trust company
capital should be removed. The limitation Imposed is a hardship to the
companies and has failed to afford that protection to the public which was
hoped for.

It is thought by the committee that State banks and trust
companies in Brooklyn and Albany (which, as reserve cities
under the national law, are required to keep a 25% reserve)
should be obliged to keep the same reserve as national banks
located therein. State banks and trust companies in all
other places in the State should keep a 15% reserve— two-
fifths (or 6%) in cash in bank and the remainder in some
bank or trust company approved by the Superintendent of
Banks. This would place the State institutions on a par
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with the national banks, and would, it is thought, strengthen
their credit and redound to their advantage.
With respect to receiverships, the committee makes the

following contentions:

The Superintendent of Banks should by law be made the receiver of al
failed corporations subject to his jurisdiction, or receivers should be ap-
pointed by the Superintendent precisely as receivers of national banks
are appointed by the Comptroller of the Currency; the administration of
such trusts snould be under his supervision, and regu’ar rep- rts of their
condition should b* made and become matters of public record.

If i be objected that this is placing- too great power in the hands of one
man in respect to large and important Interests, we answer that similar
power Is possessed and exercised by the Comptroller of the Currency with
reference, to national banks; and while the banks and companies of this
city and State subject tO the Superintendent arc large and Important,
still they are no* larger nor more important than the national banking
'nstitutions supervised by the Comptroller of tee Currency. The cone*ti-
tration of power and of responsibility is Ind.ed es-emlal to efficient ad-
ministration.

Under the heading of “Savings Banks,”

as follows:

We are greatly surprised at the exnni to whl h other institutions are
doing a sav'ngs bank business, as .videnc d by the figures submitted.
They receive deposits, issue pass-books and the. deposit is only payable
upon return of the pass book. This we believe open to severe criticism,
but think It Is a matter, too, to be deait. with by the Superintendent in his
report, it. is somewhat difficult- to separate trust business proper from
what is banking business pure and simple. In the trust companies, but there
should be no difficulty in differentiating savings bank business from or-
dinary bank business.

In conclusion the committee states:

The laws governing banking corporations should be subjected to re-
arrangements. revision and codification; they contain certain minor defects
not affecting the actual business, but nevertheless they are susceptible or
improvement. The provisions covering related features are often scattered.
the result of much additional legislation since the last, codification. Some
provisions are duplicated, and altogether the body of the laws is in con-
fusing form.

A separate memorandum, covering the views of Messrs.
Sheldon and Marston with respect to bank and trust com-
pany reserves, accompanies the report. In this they state:

It. may be freely conceded that the same kind of deposits should be pro-
tected Ij>y the same percentage of reserve, whether they are held by national
banks, State banks or trust companies. But it is equally clear that these
three classes of institutions do not deal in the same kind of deposits. As
the reserve depositories of national and State banks generally throughout,
the country, the national banks of Manhattan are widely and constantly
exposed to special drafts. Hence the need In their case for a maximum
amount of lawful money reserve. The State banks of that borough occupy
a more loc™l and much less exposed position. If 25% lawful money
reserve is required for the national banks, 15 %, instead of at present 7J4 %
in money and 7)< % in approved reserve depositories, would seem to be
adequate for the State banks here. For banks elsewhere in the State, we
?re_ not yet convinced that the present reserve requirements are insuf-
icient ..

A marked distinction should be made between trust companies and
banks of discount, wh“the? State or national, in respect to reserve require-
ments. While the deposits of trust companies have rapidly increased in
the last few >.->ar«. and are no.v almost equal in Manhattan to those of the
national banks, it should also be remembered, as showing the comparative
Inactivity of trust company deposts, that the clearings of those com
panics in Manhattan are only about one-thirteenth of the clearings of the
associated banks.

the report states

The difficulty with the reserve recommendations of the main report
seems to its to lie in the fact that they probablv would have the rffect of
encouraging instead of re-training the fusing In one corporation of two
distinct classes of corporate business, with the result of compelling trust
companies to become more and more like banks. From that policy it is
an easy step to allow banks to transact a trust company business.

To give eff.et to these important principles, it is suggest' d that in cities
of upwards of *00,000 inhabitants a lawful mon°y reserve for trust com-
panies ..f 15% upon all deposits payable on demand, In addition to the
reserve supplied by their capital investment and the 10% guaranty ftnd,
would be adequate. In other parts of the State a lawful money reserve
equal to that which may be found proper for State banks in the same
locality should be required on all demand deposits.

Mr. Frissell, in his separate report to the Governor on the
reserve question, says:

While T approve the report signed by Mr. Hepburn and others as a
whole, and favor particularly a cash reserve of 25% for the State banks
in the Borough of Manhattan, | maintain that 25% in cash, exclusive of
the str.ct’'y trust deposits, should also be kept n the vaults of the trust
companies in the Borough of Manhattan, my premise being that the :anv
reserve should be kept by the national banks, tni't companies and the
State banks In ihe Borough of Manhattan, and that therefore any institu-
tion doing a banning business, whether under the name of bank or trust
company, should carry the sag» cgsh regerve,

« * *

The Commission tried to arrive at what should be the reserve for total
deposits. The statistics gathered by the Committee contained in the
report show that—-

The average cross deposits of the trust companies for three

periods (Tan. 1 1006. lan. 11i)07. Aug. 23 1907) were- _SS41 000,000,

Deduct from this average sums held a- executor. 35,000,000"

which leaves net deposits o f. $806,000,000

The average deposits represented by certificates were $81,000,000, or
only about 10% of the net deposits. To represent this 10% of time de-
posits, the report allows the trust companies to keep 15 % cash reserve on
the'r total deposits as against 25% cash reserve proposed lor the banks
in th- B -rough of Manhattan. This is really an allowance of -10% In re-
serve to coverthe 10 % of trust company deposits represented by certit'cates.

From my po'nl of view this is not fair to the banks, as there are probably
many banks which hav." more than 10% deposits which may farly l'e
called time deposits, such as lun.ts awaiting investment. &e. The banks
I serve is one, and such banks should be considered instead of discriminated
agains. n new legislation. Why should not those deposits of bar:ks
which are really time deposits be considered as well as trust company time
deposits? 1 lie banks have been driven into paying Interest by the trus*
companies doin' a banking business, and should have the same oppor
tunlties for receiving time deposits on as favorable terms as the trust com-
panies.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.S.

— The public sales of bank stocks this week aggregated 85
shares, of which 46 shares were sold at the Stock Exchange
and 24 shares at auction. In addition to the auction sales
of trust company stock, which amounted to 40 shares,
100 shares of stock of the Hudson Trust Co. were sold in
the “curb market” at 60. The last previous public trans-
action in the stock of this company was made in March 1907
at 97.
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Shares. BANKS—New York. Low. High. Close. Last previous sale.
*25 City Bank, National--......... 235% 237 235yt Dec. 1907— 236 M
*30 Commerce, Ng,t. Bank of___131 131~ 131 Dec. 1907— 140
*26 Fourth National Bank 190 195 195 Nov. 1907— 190
4 Merchants’ FJxch. Nat. Bank 151 151 151 Feb. 1907— 190
TRUST COMPANY— New York.
40 Carnegie Trust Co 158 163)4 163H Dec. 1907— 160
Exchange. *“Sold at

x Of this amount 5 shares were sold at the Stock

the Stock Exchange.

—-Currency or cash money has continued to command a
premium throughout the week, the rate having been as fol-
lows: Saturday, the 14th inst., »~ of 1% to 1%; Monday,
the 16th inst., % of 1% to 1% %; Tuesday, the 17th inst.,
5” of 1% to % of 1%; Wednesday, the 18th inst., 1to 1}/%%)
Thursday, the 19th inst., 1 to 1J4%, and Friday, the 20th
inst., % of 1% to 1"8%.

— A New York Stock Exchange membership was reported
transferred this week for $65,000. This compares with
$63,000 paid last week.

— Holidays in Oregon, which, owing to the financial dis-
turbances, had been proclaimed by the Governor since Octo-
ber 29, were terminated on the 14th inst., and the banks of
Portland formally resumed, it is stated, payment in gold and
silver on Monday, the 16th inst. The Clearing House cer-
tificates, however, will remain in circulation until Feb. 1,
it is thought.

=~ Apparently there was a slight inaccuracy in the report
two weeks ago that trading had been resumed on the New
Orleans Stock Exchange on the 2d inst. after a virtual sus-
pension of five weeks, during which time State and municipal
bonds only were dealtin. The resumption in trading appears
to have referred only to the bonds generally; a resolution that
trading in all stocks listed on the Exchange be resumed on
January 2 was adopted at a meeting on the 14th inst.

— For the purpose of aiding the regular State bank exam-
iners in connection with examinations resulting from the
recent financial disturbances, authority to employ nine
temporary bank examiners without examination was granted
on the 13th inst. to New York Superintendent of Banks
Clark Williams by the State Civil Service Commission. It
is understood that the services of the temporary employees
are to end at the close of the present month.

— Chicago Clearing House certificates and checks are gradu-
ally being retired. The maximum amount of certificates
outstanding at any one time, it was stated, was $14,500,000.
Certificates and checks have now been reduced to a total of
$12,000,000.

— At the hearing on the 17th inst. on the question of mak-
ing permanent the receivership of the Borough Bank of
Brooklyn, Judge Betts of the Supreme Court at Kingston
adopted a suggestion, which was approved by all the counsel
in the case, that a referee examine and report upon the
value of the disputed assets, and upon the propriety of Good-
win Brown, receiver of the International Trust Company,
signing the deferred-payment agreement proposed as one of
the plans for the Borough Bank’s reopening. Walter Shaw
Brewster was accordingly appointed referee by Judge Betts,
with directions to report by February 8 1908. All counsel
will in the meantime join in asking Supreme Court Justice
Howard of Troy to hold in abeyance various motions argued
before him last Saturday.

— Arguments in the receivership proceedings of the Wil-
liamsburg Trust Company of Brooklyn Borough were heard
before Justice Betts on the 15th inst. Frank L. Bapst was
named as permanent receiver and Augustus Van Wyck of
Brooklyn is to be associated with him as receiver. Mr.
Bapst had been the temporary receiver of the institution.

— The Farmers’ & Merchants’ Bank of Colusa County, at
Colusa, Cal., decided on the 10th inst. to take advantage
of the holidays and suspend payment temporarily. The
institution has $100,000 capital. Its President is J. Dalzell
Brown, Vice-President and Manager of the California Safe
Deposit & Trust Company of San Francisco, which sus-
pended on October 30.

— It is reported that the California State Bank Com-
missioners have taken charge of the West Side Bank of
Los Angeles (capital $10,000) and the Occidental Trust &
Savings Bank of Los Angeles.

— Acting under orders from the Comptroller of the Cur-
rency, National Bank Examiner Henry F. Currier took
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charge of the Jewelers’ National Bank of North Attleboro,
Mass., on the 18th inst. Earlier in the day it was decided
at a directors’ meeting not to open the bank for business on
that day. The action followed the death of Frederick E.
Sargeant, Vice-President and Cashier of the institution,
he having been found dead in the bathroom of his home
on the 17th inst. Albert H. Wiggin, Vice-President of the
Chase National Bank of New York, and President of the
Jewelers’ National, made the following statement on the

day of the bank’s closing:

The sudden death of Cashier F. K. Sargeant caturallv excited suspicion
and caused the directors to make an immediate investigatl'ii of the con-
dition of the Jewelers' National Bank of North Attleboro, Mass. In this
examination they wer massisted by Mr. Currier. National Bank Examiner of
B iston. The investigation shows that Mr. Sirgcant had exceeded his
authority, and that, without the knowledge of tb~ directors, be made loans
to local concerns ir. which he was individually interested. The board of
directors, pend'ng the completion rf the examination, decided that it was
best for the? bank to remain closed.

Mr. Wiggin, President of the bank, lives in New York and
not in North Attleboro, and the conduct of the insti-
tution, it is said, has been largely left with the local board.
Bank Examiner Currier was appointed receiver of the bank
yesterday in response to the application made by the directors
on Thursday.

The Jewelers’ National began business in 1905 as a re-
organization of the North Attleboro National Bank. It
has a capital of $100,000. It is reported that the Town of
North Attleboro has about $30,000 on deposit with the
institution.

— Three private banks in Indiana— the Citizens’ Bank at
Ambia, the Bank of Fowler at Fowler and the Goodland Bank
at Goodland— were closed on the 18th inst. under orders of
the Auditor of State, after an investigation which, it is stated,
led to the belief that unsafe investments have been made
and that longer continuance in business would result in
greater loss to the depositors. The capital of each is $10,000.

— The Inter-State Finance & Trust Company of Big Stone
Gap, Va., closed its doors on the 12th inst., and is re-
ported to have announced that it has gone into voluntary
liquidation owing to a lack of currency. The bank has a
capital of $50,000 and deposits of about $160,000.

— The Colorado State Bank of Dnrango, Colo., capital
$75,000, closed its doors on the 13th inst. In a notice issued
by the directors, it was stated that they had decided temporar-
ily,to suspend business, but that an early reorganization is
expected. It is further stated that the “immediate causes
leading to the suspension are the uneasiness created among
the depositors by the indictments filed in the United States
Court alleging that some of the directors are implicated in
the land frauds.” The allegations in the indictment are
declared to be untrue. It is said the bank last spring sold its
interest in the Montezuma Water & Land Company; pay-
ment for this was to have been made in full this fall, it is
asserted,but,owing to the financial stringency, only 20% of
the amount has been paid, thus impairing the cash reserve
of the institution.

— The Smelter City State Bank of Durango failed to open
on the 17th inst. It is alleged that lack of confidence, due
to the indictment of prominent citizens' on charges of land
frauds, is likewise responsible for the suspension of this
institution. It has a capital of $30,000.

— The Fairbanks Banking Company of Fairbanks, Alaska,
(capital $200,000), suspended on the 13th inst., the closing
being due, it is claimed, to a lack of currency. The officials
state that the suspension is but temporary.

— The unified plan for the rehabilitation of the Knicker-
bocker Trust Company, which we announced last week had
been agreed to by the various committees representing de-
positors and stockholders, has been announced. With one
exception all the committees have approved unqualifiedly
the provisions of this compromise plan, those thus assenting
being the committee of which Hinsdill Parsons is Chairman
and Herbert L. Satterlee Counsel; the committee represent-
ing depositors and stockholders of which Frederick G. Bourne
is Chairman and Julien T. Davies and James Russell Soley
are Counsel, and the Depositors’Committee authorized by the
Carnegie Lyceum meeting of depositors, of which Guy Mor-
rison Walker is Chairman. The one other committee, of
which Samuel Untermyer is Counsel, has, we understand,
virtually approved the financial details of the adopted com-
promise, but does not assent to the choice of only three mem-
bers as Voting Trustees, considering seven more desirable.
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Mr. Soley, Counsel to the depositors and stockholders, be-
lieves, however, that three members could act with less fric-
tion and more unity than seven; he thinks, too, that it would
be difficult to secure seven public spirited men of the calibre
of Messrs. Frick, Herrick and Ledyard to act in the interests
of depositors and stockholders voluntarily and without com-
pensation. The Court on the 14th inst. adjourned themo-
tion for the appointment of permanent receivers until Dec.28.

— Robert Lyons, temporary receiver of the First National
Bank of Dresden, Ohio, has notified the stockholders that
an assessment of 100% on the $50,000 capital of the insti-
tution has been ordered by the Comptroller of the Currency.
The bank closed its doors on October 15.

— Authority to organize the State Bank of Ravenswood,
at Ravenswood, a Chicago suburb, has been granted by the
State Auditor of Public Accounts to Robert J. Bennett,
Charles L. Johnson, Albert E. Ziehme, William H. Bryan,
John P. Burke and Morton L. Roberts. Mr. Bryan states
that the proposed institution, which is to have a capital of
$250,000, is to have no connection whatever with the Ra-
venswood Exchange Bank, which suspended last month,
although if satisfactory arrangements could be made, the
new bank’s organizers might acquire the property of the
closed bank.

— The Union Avenue Bank of Commerce, of Kansas City,
Mo., which closed its doors on the 5th inst., following the
suspension of the National Bank of Commerce of that city,
resumed business on the 16th inst. It is stated that ninety-
four shares of the bank’s capital ($10,000), which, at the
time it closed, were owned by the National Bank of Com-
merce, are now owned and controlled by the Commerce
Trust Company of Kansas City. The reopening of two
other small institutions— the First State Bank of Argentine,
Kansas, and the Stock Yards Bank of Commerce of Kansas
City— whose closing resulted from that of the National Bank
of Commerce, has previously been referred to in this de-
partment.

— George F. Cutts was appointed by the Comptroller of
the Currency as permanent receiver of the National Bank of
Commerce of Kansas City, Mo., on the 16th inst. The bank
closed its doors on the 5th inst. A meeting of the holders of
75% of the bank’s stock was held at St. Louis on the 16th
inst. to consider steps towards its resumption. David R.
Francis and J. Wilson Perry of St. Louis and R. A. Long
and J. J. Swofford of Kansas City were appointed to act as
a committee, with Mr. Francis as Chairman, and obtain per-
mission from Comptroller Ridgely to make a thorough ex-
amination of the institution’s affairs and to determine upon
the amount of new capital required in the event of its reor-
ganization.

— The'negotiations which had been under way looking to a
merger of the National Bank of North America and the Con-
solidated National Bank of this city have been dropped.

— James H. Oliphant of the Stock Exchange house of
James H. Oliphant & Co., 20 Broad Street, was killed inhis
office yesterday by a man who is said to have been a custo-
mer of the firm. His assailant, after shooting Mr. Oliphant,
shot and killed himself.

— The directors of the Mercantile National Bank of this
city on the 16th inst. issued a statement which seems to
indicate that it has been decided not to consolidate the bank

with any other institution. This statement is as follows:

The directors of the Mercantile National Bank wish to say that this
bank at the present time Is In a stripe: financial position. Its affairs are
being administered In the interest of its depositors and stockholders, and
while numerous propositions have been made by other institutions looking:
to a consolidation with the Mercantile National Bank. It Is the Intention
of the management under the guidance of the directors of the bank to
continue Its business for the best interests of all concerned.

— Henry Dimse was elected a Vice-President of the Céntury
Bank of this city at a directors’ meeting on Tuesday. Mr.
Dimse recently retired as President of the Northern *Bank.

— The stockholders of the New Amsterdam National Bank
of this city at their annual meeting Jan. 14 will vote on a
proposition to amend the articles of association, making the
board consist of ten instead of twelve members.

— The Aetna National Bank of this city which began busi-
ness in October 1904, declared its first dividend this week—
m2%, payable Jan. 2 1908. The dividend is designated as
quarterly, placing the stock on an 8% per annum basis.

— The Irving National Exchange Bank of this city declared
a quarterly dividend this week of 2%, payable Jan. 2 1908.
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The bank is a consolidation of the Irving National and New
York National Exchange banks, and the above is the first
declaration on the stock of the consolidated institution.

— In its call for the annual meeting on Jan. 9, the Jefferson
Bank of this city states that action will be taken upon a pro-
posal to amend the articles of association so as to provide
that the number of directors shall not be less than eleven
nor more than thirteen, as from time to time the board shall
determine, and until otherwise so determined the directorate
shall consist of eleven members.

— Owing to the fact that his health will not permit him to
remain in the East during the winter, Andrew Spotts has re-
signed as Vice-President of the Lincoln Trust Company of
Jersey City. He continues, however, as a director of the in-
stitution. Edward M. Farrier, Treasurer of the company,
has, in addition, been chosen its Vice-President, and F.'W .
George has been appointed Assistant Treasurer.

— The Boston Banking Company of Boston, Mass., began
business as a “day and night” banking institution on the
11th inst. The company has been in operation since 1903,
and has heretofore followed the practice of keeping open on
Saturday afternoon and evening. It has now, however,
decided to remain open continuously during the day and
night except on holidays, and Sundays, and is the first Bos-
ton institution to adopt that policy. The bank removed
last week from 27 State Street to 209 Washington Street.
It has a capital of $200,000.

— F. G. Newhall has been elected to the presidency of the
National Market Bank of Brighton (Boston), succeeding the
late Homer Rogers. George A. Marsh replaces Mr. Newhall
as Cashier.

— Calvin lv. Whitner, Vice-President of the Farmers’ Na-
tional Bank of Reading, Pa., was elected President of the in-
stitution on the 13th inst., Isaac Eckert having retired from
the presidency, owing to ill-health.

—John H. McCluney, previously Vice-President of the
State National Bank of St. Louis, was recently elected Presi-
dent of the institution, Lorraine F. Jones, the former Presi-
dent, becoming Chairman of the board. Mr. McCluney’s
election to the presidency occurred on Dec. 2—the fiftieth
anniversary of his connection with the bank.

— The Live Stock National Bank of South Omaha, Neb.,
organized during the summer with $100,000 capital, com-
menced business on the 9th inst. The bank is located at
24th and N Streets, and is under the management of Dr. C-
M. Schindel, President; T. Gledhill, Vice-President, and L.
M. Lord, Cashier.

— The business of the Home Savings Bank & Trust Co. of
Phoenix, Ariz., has been acquired by and merged with the
Valley Bank of Phoenix, the consolidation having been ef-
fected on the 4th inst

— The Guaranty Trust & Banking Company, a new Atlanta
(Ga.) institution, commenced business on the 10th inst. in
the Temple Court Building. The organization of the com-
pany was perfected on Nov. 29, the following officers being
elected: President, Samuel E. Smith; Vice-President, John R.
Dickey, and Henry S. Miles, Secretary and Treasurer. The
institution has been formed with a capital of $500,000 and
will conduct a general banking business; its charter is said to
contain a provision restricting loans to real estate mortgages
or stock collateral upon which at least 5% dividends have
been paid for the three years preceding the loan.

— For the year ending Nov. 30 1907 the Canadian Bank
of Commerce (head office Toronto) reports net profits of Sl ,-
752,350. With the balance of $103,562 brought forward
from last year, there was available a total of $1,855,912, ap-
propriated as follows: $800,000 distributed in quarterly divi-
dends at 8% per annum; $350,000 written off bank premises,
and $30,000 transferred to Pension Fund, leaving a balance
of $675,912 to be carried forward. The paid-up capital of
the bank is $10,000,000, and there is a “Rest” fund of $5,000
000. The total deposits stand at $87,041,058, $66,089,786
representing deposits bearing interest, including interest ac-
crued to date, and $20,951,272 consisting of non-interest-
bearing deposits. The aggregate assets of the institution
are $113,683,539. The annual meeting of the shareholders
of the bank will be held on Jan. 14. Alexander Laird is
General Manager.
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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 December 20. Sat. Mon. Tues. Wed. Thurs. Ftl.
Silver, per 07.. d. 25% 25% 24% 24 25 1-16 24 7-"6
Consois, mw, 2% percents... 82 11-16 82 11-16 82% 82% 82 9-16 82%

For acccuit --82% 82%82 13-16 82 11-16 8284
French rentes (in Paris) .. 96.12% 95.22% 95.32% 95.32 95.45 95.37%
Russian Imperial 4s. . 82 81% 81% &2 81L.% 81%

o do New ___89% 89% S9% 89%
Amalgamated Copper Co____ 47 45% 44% 45 45%
ftAnaconda Mining Co 5% 5% 5% 5% 5% ' 5%
Atchison Topeka & Santa Fe 72% 72% 9 72 72% 72%

Preferred - 89 89 87% - 87% 87% 87%
Baltimore & Ohio 82% 83% 82% 82% 83 83%

Preferred 79% 79% 78% 77% 78% 78%
Canadian Pacific 153% 153% 153 153% 154% 154%
Chesapeake & Ohio 29%  29% 30 30 30 30%
Chicago flresit Western 7% 7% 7% 7% 7% 7%
Chicago Mil. & St. Paul.. _103% 104 104 104 105% 105%
Denver* R. Grande, com. _ 20 20 19% 19% 19% 19%

Preferred /> 59% 59 59 59 60
Erie, common 16% 16% 16% 16% 16% 16%

First preferr 35 35 35 35 35% 35%

Second “referred 24% 24% 23% 23% 23% 25
lllinois Central 128 128 128 127 127 126%
Lousville & Nashville 93 92% 92 92 93 94%
Mexican Central 14% 14% 14% 14% 14% 14%
Missouri Kans. & Tex., com. 25%  25% 25 25 25,% 25

Preferred. ... ._ 58 58 58% 58% 59% 58%
National RR. of Mexu:o 44 44 43% 43% - 43%
N. Y. Cent. & Hudson River 96% 96 96 96% 07 97
N. Y. Ontario & Western... 32% 32% 32% 32% 32% 32%
Norfolk & Western, common 66 66 66 66 66 66

Preferred. 78 78 78 78 78 76
Northern Pacific 117% 117% 118 117% 117% 118%
~APennsylvania 57% 57% 56% 57 57% 57%
aReading Co 46% 46% 45% 46% 48% 48%

aFirst preferred 39 39 39 39%

aSeoond preferred _ 38% 38% 38% - 39
Rock Island Co 15 15 14% 14% 15% 15%
Southern Pacific® 71%  72% 71% 72% 73% 74
Southern Ry., common 13% 13% 12% 12% 13% 13%

Preferred. 40 40 40 *37% 39 39%
Union Pacifi 117% 118% 117 117% 120% 120%

Preferred 82 82% 82 82 82 81%
U. S. Steel Corp., common.. 25%  26!-s 25% 26% 26% 26%

Preferred 88% 89% 88% 89% 89% 89%
\\abash 10 10 10 9% 10 10

Preferred 19 19 18% 18 19 18

F.xtende! 4s 48% 48% 48% 48%  ......... 48%

a Price oer share, ft£ sterling.

fjomtnercial atxd

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 Stockse
4 Merch. Exch. Nat. Bank._151 412-West Sixty-Sixth St.Realty
250 Mahoning & Shenango Ry. Co
&Lt.Co.,pref 50 i 20 National Clty Bank-
108 Mahoning & Shenango Ry. |
Lt. Co., com 10 'S1,000 Brooklyn Borough Gas
47 Phenix Ins. Co. of Brook- Co. 1st 5s, 1938, M. & S..90 & Int.
lyn 265%-270% $6,250 Mahoning & Shenango
60 Magnetic Control Co___ 51 per sh. Ry. & Lt. Co. 1st cons. ref.
100 Marine Magnetic Control 5s, Jan. 1907, coupons on— 85
Co S| per sh. $21,000 Internat. MahoganyCo.
10 American Stogie Co. (N.J.) 6s, 1924, all coupons on. $125 lot
$33 50 per sh $3,000 Raton Water Works Co.
40 Carnegie Trust Co___.158-163%! 1st 5 25

"DIVIDENDS.

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

Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam)
AUenheny <a Western, guar
Atchison Topeka & Santa Fe, preferred.
Atlantic Coast Line RR., common
Augusta Jk Savannah
Boston & Albany (quar.)
Boston & Lowell
Boston & Maine, com. (quar.) (No. 169)
Boston Revere Beach & Lynn
Canada Southern
Carthage. Watertown & Sacketl’s Harbor
Chicago & Alton, prior lien  partlc. stk.
Preferred
Chicago Burlington & Quincy (quar.) .
Chicago & Eastern Illinois, pref. (quar.).
Chicago Indianapolis & Louisv., com _
Preferred
Chicago & North Western, common
Preferred (quar.).
Chicago Rock Island & Pacific Ry........
One. New Orleans * Texas Pac., com..
Cleve. Cine. Chic. & St. L., pref. (quar.)
Cumberland Valley, com.,Ist&2d pj.(gy.)
Delaware
Delaware River RR. & Bridge,
Denver & Rio Grande, preferred
Detroit & Mackinac, preferred
Hocking Valley, common
Preferred
Interborough Rapid Transit (quar.)
Interoceavlc, preferred
Kansas City Southern, preferred (quar.)
Lake Erie & Western, pre/erred
Lake Shore & Mlchlgan Southern
Extra
Guaranteed............oooeeeiiiiiiieeiiee
Extra
Lehigh Valley, common,___
Common, extra
Little Schuiilklll Nav. RR. & Coal
Loulsctlle & Nashville
Mahoning Coal RR., common
Maine Central (guar.).......ccccceuenen.
Manhattan, gua-anteed (cuar.) (No0.95)
Michigan Central..........cccoeeieiiiennnn.
Extra
Mine Hill & Schuylkill Harm
Minneapolis * St. Louis, preferred
Mobile & Ohio .
Morris & Essex, guaranteed
Netv York Central < Hudson River (quar.)
New York & Harlem, com. and pref-----
N.Y. Lack. & Western, guar, (quar.)—
New York New Haven & Hartford (quar.)

Per

Cent.
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When Books Closed.

Payable Days Inclusive.

lan. 2 Holders of rec. Dec. 20
TA>, 1Jan. 3 to Feb. 2
Jan. 10 Dec. 24 to Dec. 30
Jan. 6 Dec. 18 to Jan. 5
Dec 31 Holders of rec. Nov 30
Jan. 2Nov.24 to Nov 30
Jan. 1 Holders of rec. Dec. 2
Jan. 1 Holders of rec. Dec. 14
Feb. 1 Holders of rec. Dec. 3l
Dec. 31 Holders of rec. Dec. 24
Jan. 15Jan. 5 to Jan. 15
Jan. 15Jan. 5 to Jan. 15
Jan. 2 Dec. 28 to Jan. 1
Jan. 2 Dec. 19 to Dec. 22
Dec. 30 Holders of rec. Dec. 12
Dec. 30 Holders of rec. Dec. 12
Jan. 2 Holders of rec. Dec. 9
Jan. 2 Holders of rec. Dec. 9
Jan. 2Dec. 21 to Dec. 22
Dec. 23 Dec. 15 to Dec. 22
Jan. 20 Holders of rec. Dec 27
Jan. 1 Not closed.

Jan. 2 Holders of rec. Dec. 3a
Dec. 26 Holders of rec. Dec. IS
Jan. 15 Dec. 27 to Jan. 15
Jan. 2Dec. 15 to Jan. 2
Jan. 13 Holders of rec. Dec. 23
Jan. 13 Holders of rec. Dec. 23
Jan. 2 Dec. 17 to Jan. 1
Dec. 21 Dec. 1 to Dec. 20
Jan. 15 Holders of rec. Dec. 31
Jan. 15 Holders of rec. Dec. 27
Jan. 29 Holders of rec. Dec. 31
Jan. 29 Holders of rec. Dec. 31
Feb. 1 Holders of rec. Dee. 31
Feb. 1 Holders of rec. Dec. 31
Jan. 11 Holders of rec. Dec. 28
Jan. 11 Holders of rec. Dec. 28
Jan. 15 Dec. 21 to Jan. 14
Feb. 10Jan. 21 to Feb. 10
Feb. 1 Holders of rec. Jan. 17
Jan. 1Holders of rec. Dec.16a
Jan. 2Dec. 14 to Dec. 25
Jan. 29 Holders of rec. Dec. 31
Jan. 29 Holders of rec. Dec. 31
Jan. 15 Dec. 18 to Jan. 14
Jan. 15 Holders of rec. Dec.3la
Dec. 23 Holders of rec. Dec. 19
Jan. 2 Holders of rec. Dec. 10
Jan. 15 Dec. 24 to Jan. 5
Jan. 2 Holders of rec. Dec. 14
Jan. 2 Holders of rec. Dec. 16
Dec. 31 Holders of rec. Dee.l4a

Rairoads (.Concluded).
Northern Central (No. 86). -
Northern of New Hampshire (g
Northem Securities (annual)... .
Norwich & Worcester, preferred (quar >
Oregon RR. & Navigation, preferred____
Pennsylvania Company______
Philadelphia Baltimore & Washington..
Pitts. Cine. Chic. & St. Louis, com...... -
Preferred
Pitts. Ft. W. & Chic., reg., guar, (quar.)
Special guaranteed (quar.),
Reading Company, common
Rensselaer & Saratoga, guaranteed_
St. Lawrence & Adirondack
St. Louis & San Francisco,1st pf. (qu. )
Chicago & Eastern 111, com. tr. certs.
Chic. & E*st. 111, pref. tr. certs, (qu.)i
K. C.Ft. S. & M., pref. tr. certs, (qu.)j
Southern Pacific, com. (quar.) (No. 5)..
Preferred (No. 7 !
Union Pacific, common (
Vermont VaUey
White Pass & Yukon
Worcester Nashua & Rochester
Street Railways.
American CUles Ry. it Light, pref. (quar.)
Chicago City Ry. (quar.)
Cincinnati Street Ry. (quar.)
Columbus (Ga.)Electrlc Co., pf. (No. 3)
Consolidated T raction, Plttsburgh com.
Continental Pass. Ry., Philadelphia,
El Paso Electric Co., pref. (No. 11)
Halifax EI. Tram., Ltd. (qu.) (No. 44)..
Havana Electric Ry., pref. (qu.) (No. 8)..
Host. Mantua & Fairm. Pass.,Phil.,com.
Preferred
Indianapolis Street Railway.
Johnstovm (Pa.) Pass. Ry m(quar.)
Knoxville Railway & Light, common
Preferred _
Little Rock Ry. & Electric, common
Preferred
Manchester (N. H.) Trac. Lt. & P. (qu.)
Manila Electric RR. & l.ight (quar)
Maryland Electric Railways__ .
Northern Ohio Trac. & | b/ht (quar.) |
Philadelohia City Passenger Ry j
Portland (Ore.) Ry., Lt. &.P., pf. (Qu.).
Pvget Sound Electric Ry., pref. (No. 4)__
Reading (Pa.) Traction__1
Ridge Ave. Pass., Phila. (quar.)
Si. Joseph Ry. Lt & Pow., pref. (quar.)
SaO Paulo Tram. Light & Pow. (quar.)..
South Side Elevated, Chicago (quar.)..
Springfield (I11.) Ry. & Light (quar.)...
Mh & Ibh St. Pass., Phlla.... .
Toronto Railway (quar) .
Trl-flty Ry. <c Light, pref. (quar.)........
Twin City R. T., Minneap., pref. (quar.)
Union Passenger Rv., Philadelphia
Union Traction, Philadelphia,
United Traction, Pittsburgh, preferred..
United Ir. & Elec.. Providence (quar.).
Washlngton Water Power. Spokane (qu.)
West End St.. Boston, preferred
West Philadelphia Passenger.
Banks.

America. Bank of__

Chatham National (quar.) (No. 148)__
Chemical (bi-monthly)
Coal & Iron Natlonal (
Colonial...................

Fifth Avenue (quar.)..
First National (quar
German Exrhange....
Importers’ < Traders’ National
Irving Nutloruil Exchange (quar.)__
Jefferson

Market & Fulton National (quar.).
Mechanics' National (quar.
Metropolitan (quarterly)...
Mutual

New York, Bank of, N. B. A. (No
Nineteenth Ward (quar.) (No. 26)
Park, National (quar.)

Peoples (No 113)

Plaza

Seaboard National

State

Union Exrhange
West Side...

p
Bonding tlrcm (quar.).
Central (quar.)
Empire
Fifth Avenue (quar
Franklin, Brooklyn
Fulton (No. 31
Guaranty (quarterly)
Long Isi. Loan & Trust, Bklyn.
Metropolitan (quarterly) (No. 4
Morton (quar.).....
Mutual Alliance—

'equar.) (No. 70)7_

(guar.)..
4

Title Guarantee A- Trust (quar.)
United States

Washington (quar.)
Miscellaneous.
Aeolian Weber Piano & Pianola,pf.(qu.)
Amer. Beet Sugar, pref. (quar.) (No. 34)
Amer. Brake Shoe & Fdrycom . (quar.)
Preferred (quar.)............... .
American Can, preferred (quar.
American Caramel, preferred (quar.)
Amer. Car & Fdry., com. (qu.) (No. 21)
Preferred (quar.) (No. 35)
AmerUan Cement (NO. 17)......cc.ceceeenne
American Chicle, common (monthly)
American Express (quar.).
Am. Iron<fcSteel Mfg., com. &pf (qu __
American Locomotive, common (quar.)..
Preferred (quar.)
American Pipe Manufacturing quar)
American Radiator, com. (quar.)
American Screw (quar.).......
American Sewer Pipe (quar -
Amer. Smelt. & Ref., com. (qu.) (N0.17)

American Sugar Refining, com. (quar.)
Preferred (quar.) j
American Surety (quar.) (No. 74)
American Telephone & Telegraph
American Thread, preferred--------------

4 Jan.
1% Jan.
Jan.
~ Jan.
Jan.
4 Dec.
2 Dec.
2 Feb.
20 Jan.
1% Jan
19% Jan.
Feb.
4 Jan.
5 | Dec.
1 jjan.
5 Jan.
1% |Jan.
1 Jan.
1% |Jan
3% Jan
2% Jlan
5 1Jan.
3 jian.
205 .Jan.
1% lan
1% iDec
1% Ian.
3 Wan.
1 jDec.
$3 Dec.
3 Jan.
1% Jan
1% Jlan.
2 Jan
3 |Jan
3 Jan
o, iDec
] Dec
i
Dec.
3 |Dec.
2 Jan.
1 Jan.
1 Jan.
9 Dec.
B7ES Jan.
1% Jan.
3 Jan
Jan.
S3 Jan.
1% Jan.
2« Jan.
1 Dec
1 Jan.
$6 Jan.
1% Jan.
114 iJan.
1\a Jan
$4.75 Jan
29% Jan
29, Jan
1% Jan
1% Jan.
4 Jan.
$5 Jan
2 Jan
13 Jan.
3 Jan.
4 ;Jan.
2U iJan.
1% Jan
Jan.
Jan.
Jan
8 Jan
10 Jan
10 Jan
9  Jan
5 Jan
290 Jan
3 Jan
1% Jan
4 Jan
7 Jan.
205 Dec.
4 Jan
Jan
10 Jan
3 Jan
5 Jan.
Jan.
6 Jan.
5 Jan.
15 Jan.
3 Jan.
3 Dec.
3% Jan
Jan.
5 Dec.
3 Jan.
6 Jan.
Dec.
4 Jan.
8 Dec.
5 Dec.
4 Dec.
25 Jan.
2 Dec.
2 Dec
3 Jan
1% Dec.
1% Jan.
1 Dec.
1% Dec
1% Jan
2 Jan
1 Jan
1% Jan
3 Jan.
1 Dec
3 Jan
1% Jan.
1% Feb.
1% Jan
2 Jan.
1 Dec.
19% Dec.
o Jan.
2 Jan.
1% Jan
3 Jan
1% Jan
1% Jan.
1% Jan
2 Dec
2 iJan
P Jan

[Vor.

Ixxxv.

Books Closed.
Days Incuslie.

15 Holders
1 Holders
10 Dec. 29
1Dec. 19
2 Holders
31 Holders
31 Holders
15 Holders
15 Holders
6 Dee. 15
1 Dec. 15
1 Holders
1Dec. 16
31 Holders
2 Dec. 15
2 Dec. 17
9 pec. 17
2 Dec. 17

15 Holders
2Dec. 1
1 Dec. 16

1
1 Dec. 19

1Dec 22
30) Holders
1 Holders
1 Holders
31 Holders
30 Holders
13; Holders
2IDec. 20
15Jan. 1
1 Holders
1 Holders
1 Holders
31 Holders

31iDec. 22
31 Dec. 22
15' Holders
2 Holders
2 Holders

15,

10 Holders
2 Holders
1 Holders
1 Holders
1 Dec. 13
1 Holders

31 Dec. 21
2 Holders
2
2 Holders
21Holders
21Holders

20iHolders
2 Dec. 14
2 Holders
1Dec. 24
2 Holders

9 Holders
2 Dec. 18
2 Dec. 2
2 Holders
2 Dec. 25
1 Holders
2 Dec. 21
2 Dec. 24
1 Holders
2 Holders
2 Dec.
2 Dec.
9 Dee.
9 Dee.
2 Dec. 18
2 Holders
1 Dec. 22
2 Dec. 24
2 Dcc. 22
31 Holders
2 Holder*
9 Dec. 13
2 Dec. 24
2 Holders
1 Dec. 14
2 Dec.
2 Dec.

24
20

9 Dec.
2 Dec.
2 Dec.
31 Holders
2 Holders
9 Dee. 24

31 Holders o

2 Ho.ders
2 Dec. 21
>Dec. 25
2 Deo. 25
31 Dee. 24
30 Holders
31 Holders
2 Holders
31 Dec. 21
31 Dcc. 21
2 Dee. 27

31 Dec. 21
2 Holders
31 Dec. 15
31 Dec. 15
9 Holders
2 Dec. 13
1 Dec. 12
1Dec. 12
23 Jan 12
20 Dec. 15
2 Holders
1 Holders
26 Feb.- 7
21 Dec. 31
1 Holders
31 Dec. 22
3l Dec. 22
2 Dec. 22
15 Dec. 28
2 Dec. 14
2 Holders
2 Holders
2 Nov. 22
2 Nov. 28
31 Dec 15
15 Holders
1 Nov. 21

of
of

of
of
of
of
of

of
of
of
of
of
of

of
of
of
of

of
of
of
of
of
of
of

of

of

of

of
of

of

of

of
of

ol
ot

o

of
ol

ol

rec.
rec.

to
to

rec.
rec.
rec.

rec

ree.

to

to

to

rec.
rec.
rec.
rec.
rec.
rec.

to
to

rec.
rec.
rec.
rec.

to

rec.
rec.
rec.
rec.

rec.
rec.

rec.

rec.

rec.

rec.
rec.

to
to

rec.
rec.

to
to

rec.

to
to
to
to
to
rec.
rec
to
to
to
rec
to

Dec.
Dec.

Jan.

Dec.
Dec.
Dee.
Dec.
Feb.
Jan.

. Jan.
Dec.
Dec.

Jan.
Jan.
Jan.
Jan.

Dec.
Dec.
Dec.

Dec.

Jan.

Dec.
Dee.
Dec.
Dec.

Nov

Dec.

Jan.
Jan.

Dec.
Dec.
Dec.
Dec.

Jan.
Jan.
Jan.

Dee.
Dec.

Dec.
Dec.
Dec.
Dec.
Jan.
Dec.

Jan.
Dec.

Dec.
Dec.
Dec.

Jan.
Jan.

. Jan.
Jan.
Dec.
Jan.
Dec.

Dec.
Jan.

Jan.

Dec.
Jan.
Dec.
Jan.

Jan.

Dec.
Dec.
Jan.
Jan.

Jan.
Jan.

Jan.
Dec.
Jan.

Jan
Jan.

Dec.
Dec.

Jan.
Jan.

Dec.
Dec.

Jan.
Jan.

Jan.
Jan.

Dec.
Dec.
Dec.

Jan.

Dec.
Dec.

Jan.
Jan.
Jan.
Jan.

Dec.
Dec.
. Dec.

Jan.
Jan.
Jan.

Jan.

. Dec.

Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec
Nov
Dec
Feb
Jan.
Dec
Dec
Dec
Jan.
Jan.
Dec
Dec
Dec
Jan
Jan
Jan
Dec
Jan
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Per When Books Closed.
Name oj Company. Cent. Payable. Days Inclusive.
Miscellaneous.— (Concluded.)
American Tobacco, preferred (quar.)___ IK Jan. 2 Holders of rec. Dec 14
American Typefounders, com. (quar.).. 1 Jan. 15 Holders of rec. Jan. 10
Preferred (quar.) IK Jan 15 Holders ot rec. Jan. 10
American Woolen, />rel. (quar.) (No.35) 1M Jan. 15Dec. 25 to Jan. 1
Audit Company, common 10 Dec. 31 Holders of rec. Dec 28
Preferred -— 8 Dec. 31 Holders of rec. Dec 28
Hell Telephone of Canada (.c (qua 2 Jan. 15 Holders of rec. Dec 24
Bell Telephone oj Philadelphia (quar) |K Jan. 15 Holders of rec. Jan. 4
Bliss (E. W.), common (quar.) 2K Jan. 2 Dec. 24 to Dec 31
Preferred (quar ) _ — 2 Jan. 2 Dec. 24 to Dec 31
Calumet & Hecla Mining (quar.) $10 Dec. 24 Holders of rec. Dec 3
Canton Company___ $1 25 Jan. 1
Celluloid Company (quar.) IK Dec. 31 Holders of rec. Dec.13a
Extra 2 Dec 31 Holders of rec. Dec.13a
Central Coal & Coke, com. (quar.)........ IK Jan. 15Jan. 1 to Jan. 15
Preferred (quar.) IK Jan. 15Jan. 1 to Jan. 15
Central Leather, preferred (quar.).. 1*4 Jan. 2 Holders of rec. Dec 10
«Central * 6. Am. Teleq. (quar.), K Jan. 8 Holders of rec. Dec 31
Chic. June. Rys.& U.Stk.Yds.,com.(qu.) 2 Jan. 2 Holders of rec. Dec 12
Preferred (quar.) IK Jan. 2 Holders of rec. Dec 12
Chicago Telephone (quar. — 2K Dec. 31 Dec. 24 to Jan. 1
Columbus Gas & Fuel, preferred (quar ). IK Jan. 1 Holders of rec. Dec 14
Columbus & Hock. C. & I., pf. (quar.)-. IK Jdan. 2 Dec. 21 to Jan. 2
«Corn Products Rellnlrui, pref. (quar.)... 1 Jan. 10 Holders of rec. Dee.3la
Crucible Steel, pref. (quar.) (No. 21)— 1 Dec. 31 Dec. 22 to Dec 31
Cumb. Telep. & Teleg. (qu.) (No. 97).. IX Jan. 1Dec. 20 to Jan. 1
Dominion Coal, Ltd., common (quar.).. | Jan. 1Dec. 21 to Jan. 1
Duluth Ed. Elec., pref. (quar.) (No.7)__ K Jan. 1 Holders of rec. Dec.17a
Eastman Kodak, common (quar.) 2K Jan. 1Dec. 3 to Dec 15
Common (extra) Lo 5 Feb. 1Dec. 3 to Dec 15
Preferred (quar.) _ K Jan. 1Dec. 3 to Dec 15
Electric Boat, common (No 2) 2 Dec. 31 Holders of rec. Dec 26
Preferred (quar.) (No. 18). 2 Jan. 2 Holders of rec. D"e 26
Empire Steel & Iron, preferred 3 Jan. 1Dec. 22 to Jan. 1
Evansvlle Light, preferred (ouar.) K Jan. 2 Holders of rec. Dec.19a
General Chemical, preferred (quar.) 1K Jan. 2 Dec. 24 to Jan. 2
General Electric (quar.) 2 Jan. 15 Holders of rec. Dec 7a
Great Lakes Towing, preferred (quar.) — IK Jan. 2 Holders of rec Dec 16
Guggenheim Exploration (qu.) (No. 20). 2K Jan. 2 Dec. 14 to Jan. 2
Ingersoll-Rand, preferred............... ..... 3 Jan. 2 Holders of rec. Dec.1la
International Nickel, preferred (quar.).. IK Feb. 1 Tan. 11 to Feb 2
International Paper, preferred (quar.),. |K Jan. 15 Holders of rec. Dec.31a
International Silver, preferred (quar.).. |K Jan. 1Dec. 18 to Jan. 1
Mackay Companies, com. & pref. (quar.) 1 Jan. 2 Dec. 15 to Dec 18
Manning, Maxu-ell  Moore. Inc. (quar) IK Dec. 31 Ho'ders of rec. Dec 31
Maryland Coal, preferred- _ 2K Jan. 15Jan. 3 to Jan. 5
Preferred (extra) IK Jan. 15Jan. 3 to Jan. 5
Massachusetts Lighting Cos. (qtiar.).__ |K Jan. 15 Holders of rec. Jan. 1
Mergenthaler Linotype (quar.)—— 2K Dec. 31 Dec. 15 to Jan. 1
Extra ... ... e - - 5 Dec. 31 Dec. 15 to Jan. 1
Mexican Ttleqraph (quar.) 2~ Jan. 15 Holders of rec. Dec 31
Michigan Light, common (quar.) IK Jan. 2 Holder? of rec. Dec.19a
Preferred (quar.)____ 1 Jan 2 Holders of ree. Dee. 19a
Monongahela River Cons.C. & C ., pref-. 3K Jan. 85Jan. 16 to Jan. 24
National Biscuit, common (quar) 1H Jan. 15 Dec. 30 to Jan. 15
National Enam.&Stamp’g, pf. (quar.). IK Jan. 2 Dec. 12 to Jan. 1
National Flreproofing, prel. (quar.) 1 Jan. 15 Hoders >f rec. Jan. Si
National Lead, com. (quar.) (No. 16).. IK Jan. 1 Dec. 14 to Jan. 1
National Licorice, preferred (quar.) IK Dec. 31 Dec. 27 to Jan. 1
National Sugar, preferred (quar.)____ |k Jan. 2 Dec. 17 to Jan. 8
National Surety (quar.) 2 Jan. 1 Dec. 21 to Jan. 1
Nova Scotia Steel & Coal, com. (quar) |K Jan. 15 Holders of rec. Dec. 15
Preferred -—- 2 Jan. 15 Holders of rec. Dec. 15
Old Dominion Steamshlp (No. 64). — 3 Jan. 2 Dec. 21 to Jan. 1
Otis Elevator, preferred (quar.'. ........ IK Jan. 15 Holders of rec. Dec. 21
Pacific Coast Co.. common (quar.) IK Feb. 1Jan. 16 to Feb 2
1st preferred (quar,). |IK Feb. 1Jan. 16 to Feb. 2
2d preferred (quar.).. -——- IK Feb. l1Jdan. 16 to Feb. 2
Peoria Llght, preferred (quar.) éK Jan 2 Holders of rec. Dec 19a
Procter & Gamble, preferred (quar.) Jan. 15 Holders of rec. Dec.31a
Quaker Oats, com. (quar.)..........ccc..... - IK Jan. 15 Holders of rec. Jan. 4
Common (extra) K Jan. 15 Holders of rec. Jan. 4
Quincy Mining (quar.) - -- $2 Dec. 23Dec. 4 to Dec 9
Republic Iron & Steel, pref. (quar.) IK Dec. 21 Dec. 10 to Dec 22
Royal Baking Powder, com. (quar.)___ 2K Dec. 31 Holders of rec. Dec 16
Preferred (quar.) IK Dec. 31 Holders of rec. Dec 16
Safety Car Heating & Lighting (quar.).. ) 2 Dec. 23 Holders of ree. Dec 5a
Extra | Dec. 23 Holders of rec. Dec 5a
Sears-lloebuck, preferred (quar.) IK Jan. 1Dec. 16 to Jan. 1
Securities Company 2K Jan. 15Jan. 1 to Jan 15
Slosa-Shpffield Steel & Iron. pref “(Qu)_  1Kh Jan. 2 Holders of rec. Dec.19a
.Standard Coupler, common 2K Dec. 24 Dec. 20 to Jan. 14
Pie/erred____ 4 Dec. 24 Dec. 20 to Jan. 14
Standard Gas Light, N. Y. .preferred 3 Dec. 31 Dec. 22 to Jan. 1
Standard Ser>w. common & preferred.. 3 Jan. 1 Dec. 21 to Jan. 1
Tefe-Weller, preferred (quar.)................. |k Dec. 31 Dec. 22 to Jar. 2
Texas & Pacific Coal (quar.) |K Dec. 31 Dec. 19 to Dec 31
Shawlnlgan Water i- Power (quar.)........ 1 Jan. 7 Fan. S to Jan. 17
Streets Western Stable-Car Line, pref__ 3K Jan. 1 Dec. 22 to Jan. 1
Swift & Company (quar.). . IK Jan. 6 Dec. 22 to Jan 6
Union Bag & Paper, pf. (quar.) (N«. 35) 1 Feb. 13 Holders of rec. Dec. 3la
Union Ferrv (quar.) K Jan. 2 Holders of rec. Dee 20
Union Switch it- Sinrial, com. & pf Tqu) 3 Jan. 10Jan. 1 to Jan 10
United Bank Note Corp., pref. (quar.) K Jan. 2 Dec. 15 to Jan 2
United Cigar Stores, preferred (annual). 7 Jan. 15 Dec. 25 to Jan 15
United Fruit fquar.) (No. 34) 2 Jan. 15 Holders of rec. Dec 26
United Gas Improvement (quar.)__ __ 2 Jan. 15 Holders of rec. Dec 31
United Shoe Machinery, com. (quar.). 2 Jan. 4 Holders of rec. Dec 14
Preferred (quar.) - .. 1K Jdan. 4 Holders of rec. Dec 14
United States Leather, pref. (quar.)____ |K Jan. 2 Holders of rec. Dec 10
U. S. Steel Corp., com. (qu.) (No. 16).. K Dec. 30 Dec. 10 to Dec 30
VnUed Slates Telephone, preferred (quar. ) |IK Feb. 15
Virginia Caro. Chem.. pf. (qu.) (No. 49) 2 Jan. 15Jan. 3 to Jan 15
Waltham Watch, common (quar. IK Jan 1 Holders of rec. Dec 1
Western Union Telegraph (quar.) - Hib Jan. 15pDec. 21 to Jan 1
WesMnghouse Air Brake (gtnr.)........... 2K Jan. 31 Dec. 31 to Jan 31
Extra 2K Jan. 31 Dec. 31 to Jan 31
Extra . 25b Jan. 31 Dec. 31 to Jan eu
White (J. )4-(:0 Tnc pf. (Qu.)(No.19) 1K Jan. Holders of rec. Nov. 30

a Transfer books not closed,
Indebtedness.  h Declared 7%
of arrears; less income tax.

b Payable In stock, d Payable In 4% certificates of
payable In quarterly Installments. i On account

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. 14.
Below is a summary of the weekly totals of the Clearing-
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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.
Surplusl lation.
New York $ $ % $ $ $ %
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 59,287,4 1,261,168,
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
Dec 14.. 292,496,9 1175,027,9 177,165,3 49,450,0 1066,865,9 68,997,9 1,305,346,8
Boston.
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.. 44,0360 191,900,0 14,398,0 2,984,0 214,6750 9,2150 132,993,1
Dec. 14_. 44,036,0 190,638,0 15.055,0 3.080,0 211,338,0 9,734,0 124,352,7
Phila
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
Dec. 14.. 54,440,0 224,776,0 42.995,0 230,514,0 17,587,0 110,402,2

a Including Government deposits and for Boston and Philadelphia the item “due
to other banks.” At New York Government deposits amounted to $76,704,900 on
Dec. 14, against $75,190,200 on Dec. 7; at Boston on Dec. 14 to $6,143,000, against
$6,251,000 on Dec. 7.

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

FOREIGN IMPORTS AT NEW YORK.
For the week. 1907. 1906. 1905. 1904.
$2,803,048 $4,720,515 $3,719,981  $3,091,577
General Merchandise 6,705.219 14,327,512 13,795,618 10,062,127
$9,508,267 $19,048,027 $17,515,599 $13,153,704

Since January 1.

Dry Goods. $178,342,583 $156,809,737 $135,994,761 $117,963,964

627,728,309 589,148,403 540,921,990 473,648,258

\Total 50 weeks $8'6,070,S92 $745,958,140 $676,916,751 $591,612,222

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. 14 and from Jan. 1to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

1907. 1906. 1905. 1904.

$14,203,835 $13,127,219 $12,519,628 $12,369,258
602,019.621 589,135,517 523,036,151 471,897.186

Total 50 weeks $616,223,456 $602,262,736 8535,555,779 $484,266,444

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

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Oold.
Week. SinceJan 1l Week. SinceJan. 1
Great Britain _ $14,380,849 $6,582,836 $70, 832 222
""""""" 15,554,499 482,600 1.225
1,615,083 1,667,928 8 217 920
West Indies $2,800 905,955 599,944 2,986,091
15,000 49,139 709,435
South America 2,808.386 84,240 2,696,059
1,500,000 3,388 1 331,633
Total 1907 $2,800 $36,779,772 $9,470,075 589,394,585
Total 1906 552,000 6,531.766 77,928 94,370,333
14,230 38,389,777 85,099 16,291,326
Silver.
$368,505 $43 175,253 $197,524
4,000 2,270
10,278 427
1,250 290,867 817 205,015
135,169 2,233,559
7,965 102,687 1,026,063
14,786 41,606
Total 1907 $369,755 $47,603,149 $238,673 $3,706,464
Total 1906 439,880 45,250,393 45491 2,795,562
Total 1905 _ 869.968 35,227,304 22,493 4,083,101

Of the above imports for the week in 1907, $2,944,263
were American gold coin and $487 American silver coin.
Of the exports during the same time $2,800 were American
gold coin and $1,000 were American silver coin.

~Banking anti Fin uncial.

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

Spencer Trask & Co*

WILLIAM AND PINE STS., - - NEW YORK

Moffat & W hite

Members New York Stock Exchange.
5 NASSAU STREET. HANOVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES

Commission Orders Executed for Cash Only
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Wall Street, Friday Night, Dec. 20 1907.

The Money Market and Financial Situation.— There has
been no perceptible increase in the investment demand for
securities this week. Business at the Exchange has, there-
fore, been limited in volume and, as it represented almost
wholly the operations of professional traders, there is little
significance in whatever fluctuations have occurred.

Presumably there is little hope of any decided improvement
in this situation until the money market is on a more normal
basis. Call loans were made at 12% on Thursday and 15%
to-day, while during a part of the time currency has com-
manded a premium of 134%- Obviously, a change may be
expected soon after the advent of the new year, when annual
settlements and dividend disbursements have been made.
There is hope, also, that a return flow of currency from the
interior may set in by that time, a movement that usually
reaches quite large proportions during the month of Decem-
ber, but which has this year been delayed.

The westward movement of gold across the Atlantic has
continued in reduced volume, and further engagements for
shipment have been reported to-day. Notwithstanding the
extent of this movement, the Bank of England reports a
larger percentage of reserve than at any corresponding period
since 1898.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 6% to 17%. To-day’'s rates on call were 6@16%.
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 a decrease in bullion of £1,086,954, and the percent-
age of reserve to liabilities was 45.90, against 46.95 last week.

The discount rate remains at 7% as fixed Nov. 7. The
Bank of France shows an increase of 1,525,000 francs gold
and 1,750,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

DlJterences

1907. from 1906. 1905.
Dec. 14. mprevious week. Dec. 15. Dec. 16.

. S S S
Capital...... ccoovver i 129,100,000 123,150,000 116,472,700
Surplus 163,396,900 156.632.300  140.800.500
Loans and discounts.. 1,175,027,900 Dec.11,367,700 1,027,666,300 1,004,564,000
Circulation _ . 68,997,900 Inc. 3,339,800 53,551,100 53,060,700
Net deposits *1,066,865.900 Dec. 7,985,500 967,061,400 983.888.500
Specie - 177.165.300 Inc. 3,276 600 171,040,100 174,219,100
Legal tenders, 49.450,000 Inc. 836,200 68,126,200 75,714,100
Reserve held..._ 226.615.300 Inc. 4,112,800 240.066.300 249,933,200
25% of deposits 266,716,475 Dec. 1,996,375 241.765,350 245,972,125

Surplus reserve def.40,101,175 Inc. 6,109,175 def.1,699,050 3,961,075

* $76,704,900 United States deposits Included, against $75,190,200 last week and
$15,238 000 the corresponding week of last year. With these United States deposits
eliminated, the deficit under the required reserve would have been only $20,924,950
on Dec. 14 and $27,412,800 on Dec. 7.

Foreign Exchange.— The market was quite strong until
Wednesday, influenced by a good demand for remittance!
then rates yielded to a pressure of bills and the tone grew
heavy, though it was strong at the close. New gold engage-
ments for the week, $4,500,000; arrivals, $7,862,000; due to
arrive, about 14 millions.

To-day’'s (Friday’s) nominal rates for sterling exchange
were 4 81 for sixty day and 4 87 for sight. To-day’s (Fri-
day’s) actual rates for sterling exchange were 4 80% @4 81
for long, 4 8660@4 8670 for short and 4 8835@4 8845 for
cables. Commercial on banks 4 80@4 80} and documents
for payment 4782 @ 4 81%. Cotton for payment 4 78" @
4 78%, cotton for acceptance 4 80@4 80*" and grain for
payment 4 81@4 81 %.

To-day’'s (Friday’s) actual rates for Paris bankers’ francs
were 521%a@5 21% for long and 51737@/i51 7 for
short. Germany bankers’ marks were 93% @93 13-16 for
long and 94 13-16(5}94% for short. Amsterdam bankers’
guilders were 40 07@40 09 for short.

Exchange at Paris on London to-day 25f. 20c.; week’s
range 25f. 21c. high and 25f. 20c. low.
The week’s range for exchange rates follows:
Long Short: Cabl
Sterling, Actual—
High-------- 4 8075 @4 81 14 8660 @4 8670 14 8835 @4 8845
Low ...... 4 7975 @4 80 14 8560 @4 8670 [4 87 @4 8710
Paris Bankers' Franc*—
High.-—-- 5217a @5 21)£ |517)5* @6 17)4a
Low......... 5 23K @5 22)4 \5 19H @5 184
Germany Bankers’ Marks—
High 937< @93 13-16 | 94 13-16 @94% 1
Low 93H @93>3 94H @94 9-16 |
Amsterdam Bankersf Guilders—
igh e @ _[ 4007 @40 09 |
@ ] 40 @40 1-16 |
Less: a1-16of 1%. rfl-320fl% . /i3-320fl%. *
Plus: k 1-16 of 1%. x 132o0f 1%. Yy 3-32of 1%.

The following were the rates for domestic exchange at the
undermentioned cities to-day: Savannah, buying, 50c. per
$1.000 discount; selling, 75c. per $1,000 premium; Charles-
ton, selling, $1 per $1,000 premium. New Orleans, bank,

75c. per $1,000 discount; commercial, $1 per $1,000 dis-
count. Chicago, 25c. per $1,000 discount. St. Louis,
$3 50 per $1,000 premium. San Francisco, 50c. per $1,000
premium.

State and Railroad Bonds.— Sales of State bonds at the
Board limited to $85,000 Virginia 6s def. trust receipts at
22Yi to 25, and $8,000 “ Riddlebergers” at 90.
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The tendency of the market for railway and industrial
bonds has been very similar to that noted last week, except
that prices have been more irregular. Of a list of 20 active
issues, 8 are higher and 3 are unchanged. The daily trans-
actions have further diminished, and are now but little larger
than during the dull period of last month.

Brooklyn Rapid Transit ref. con. 4s have been prominent
for activity and were notably strong to-day, when they ad-
vanced 3 points. Distilling Securities Corporation 5s have
made a similar gain on limited transactions. U.S. Steel 5s
have also been active and steady. American Tobacco 6s,
Burlington & Quincy joint 4s, Unio Pacifics, Northern Pa-
cifics and Pennsylv nias are on the list of bonds which are
fractionally higher, while Interboro-Metropolitan, Canada
Southern and some of the Rock Island issues are lower.

United States Bonds.— Sales of Government bonds at the
limited to $1,000 4s coup. 1925 at 119. The
following are the daily closing quotations; for yearly range
see third page following.

Interest  Dec. Dec. Dec. Dec. Dec Dec.
Periods 14 16 17 18 19 20

2s, 1930 registered Q—Jan *104”~ *104)™ *104)4 *104)4 *104)4 *104)4
coupon Q—Jan *105 *105 *105 *105 *105 *105

.registered Q— Feb . *101)4 *101)<J *101)5 *101)5 *101)4

. coupon Q—feb *U\iy *101)5 *101>C *101M *ioiy *101)4

3a, 1908-18... small coupon Q—Feb *joom *100)4 *joonh *100M *10014 *100)*
4s. 1925 registered Q—Feb *119 *119 *119 *119 *119 *119
4s, 1925 coupon Q— Feb *119 119 *119 *119  *119  *119

2s, 1936-Panama Cannl regls Q—Nov *103)5 *103)4 *103H *103)5 *103)4 *103)4

*Thls is the prce bid at the roornng board; no salt was made.

Railroad and Miscellaneous Stocks.— The stock market
has been dull and prices have generally fluctuated within a
very narrow range. There was a tendency to weakness dur-
ing Monday and Tuesday, but a firmer tone developed after
the announcement of increased dividends on Lake Shore and
Michigan Central shares, and a few of the usually active is-
sues, including Union Pacific, Northern Pacific, St. Paul and
Reading, are an average of nearly 4 points higher than at
the close of last week. Delaware & Hudson has covered a
range of 6J” points and closes at the highest. On the other
hand, New York Central and Missouri Pacific have been in-
clined to weakness and a number of issues show only frac-
tional net changes.

With few exceptions, the industrials have followed the gen-
eral course of the railwaylist. New York Air Brake has been
the erratic feature on account of uncertainty concerning
the dividend. It sold on Tuesday over 20 points lower
than last week and recovered feebly. American Sugar
Refining has recovered a point of the decline noted last week,
and the U. S. Steel issues have been relatively strong on the
favorable outlook for the business of the company during
the coming year. General Electric has also recorded an ad-
vance of points.

For daily volume of business see page 1570.

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. 20. -
Week. Lowest. Highest. Louest. Highest.
Balaklala Copper __ 1,740 $2)iDec 18 RHDec 17 $1)4 Nov,$lI July
Chic Un Trac, pref, tr ret 200( 3 Dec 17 6 Dec 17 3 Dec 17 July
Des Moines & Ft Dodge. 200 6 Dec 14 6 Dec 14 54 Oct 18 Jan
General Chemical, pref.. 85 82 Dec 17 90 Dec 19 82 Dec 102)4 Feb-
Gt Northern subscript'n
receipts, 80% paid___ 5,920 111)4Dec 14 113)4Dec 1) 98 Oct 130*£  Apr
Homestake Mining 130 61 Dec 19 61 Dec 19 54 Oct 85 Feb
Ingersoll-Rand. pref 100 78 Dec 16 78 Dec 16 78 Dee 94w Jan
Morris & Essex 100155 Dec 17155 Dec 17 155 Dec 179 May
New York Dock___ 200 25 Dec 19 25 Dec 19 25 Oct 42 Jan
NVNHA11 rights___ 26,121 HUDeo 17 3»Dec 16 |K Nov 44 Dec
Ontario Silver Mining... 1000 2)~Dee 14 2)4Dec 14 2ys Dec 854 Feb
Peoria & Eastern 100 10 Dec 19 10 Dec 19 10 Dec 30 Jan
Rome Watert'n & Ogd'n 3107 Dec 14107 Dec 14 107 Dec 125 Feb
Western Maryland. — 3,100 10)4Dec 17 12 Dec 14 6 Oct 30)4 Jan

Outside Market.— Practically the only feature in outside
securities this week has been the activity and strength of the
Nevada gold stocks. Elsewhere the market has been life-
less, prices showing very little change. Goldfield Consoli-
dated on heavy dealings declined from 4 3-16 to 4, but ad-
vanced to oY2 and closed to-day at 5%. Goldfield Daisy on
transactions of some 65,000 shares moved up from 82 cents
to $1 25 and back finally to $1 05. Nevada Consolidated
Copper and Nevada-Utah were comparatively active, the
former rising from 7% to 8}/$ the close to-day being at 7
The latter fluctuated between 2Y and 2%, the final quotation
being 2%. Boston Consolidated Copper advanced from 9%j
to 10”. Butte Coalition rose from 13% to 14Y% Trinity
Copper gained two points to 15”~. United Copper common
sold between 7% and 7Y- Nipissing went down from 6*4
to 5%, advancing subsequently to 6. Trading in the spe-
cialties has been extremely quiet. American Tobacco in
the early part of the week lost 10 points to 225, but recovered
to 231Yiiand to-day sold at 230. Standard Oil sold down
from 458 to 440 and up to 449%, reacting to-day to 443,
with a final recovery to 445. Considerable activity developed
in Bay State Gas stock on the news of a change in the presi-
dency, upwards of 115,000 shares changing hands between %
and 7-16. Manhattan Transit fluctuated between 2Y% and
2%. Chicago Subway, after an early decline from 14% to
13K> advanced to 14%, and to-day rose to 15%. Consoli-
dated Steamship 4s sold between 8% and 8%. N. Y. N. H.
&Hartford conv. 6s, after an advance from 111 to 111%,
sank to 110%.

Outside quotations will be found on page 1570.
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New York Stock Exchange— Stock Record, Daily,

Weekly and Yearly

OCCUPYING TWO PAGES
STOCKS—HIGHEST ANU LOWEST SALE PRICES. Sales o] STOCKS Range tor Year 1907 Range lr Previous
the NEW YORK STOCK On Oasis 01 100-share lots Year (1900).
Saturday Monday Tuesday 1 Wednesday Tliursday Friday Week EXCHANGE
Dec. 14 Dec 16 Dec. 17 Dec 18 Dec. 19 Dec. 20 Snares Lowest Highest. Lowest H Ujhesu
Railroads
6934 70% 69% 71 69% 70 6934 71 70%  71% 7034 7195 13.100 Atc h Topeka & Santa F 6638Nov22 108%Jan 7 8538 May 1101? Sep
86 8612 85 85 gg 85 *85 86 *84% 86 §86 86 480 Do pref 78 Nov2( 101%Jan 12 298 Dec 106 Jan
65% 6512 66 6614 § 66 65% e6i-> 67% 68 69 691" 1,400 Atlantic Coast Line RR. 58 Nov21l 133i8Jan 5 131% J'ly 167%Jan
80 80% 79% 80% 7934 80% 79% 8034 81 81 81 81% 5,300 altimore & Ohio 7538Nov2l 122 Jan 5 10534 May 125% Sep
*70 78 76 76 75 75% §76l.i 76% *75 77 §76 76" 575 Do pref 75 Nov27 94% Jan 10 91 Oct 99% Jan
37% 3734  371S 39 37% 38% 37% 38% 37% 38L] 3734 3934 46,870 Brooklyn Rapid Transit.. 26%Nov21l  83%Jan 7 71 J'ly 94i8Jan
74 *__ 74 74 * 74 *_ 74 74 Buffalo & Susque, pref___ 7412Novl6e 8534Feb 8 83 Jan 87 Feb
149% 14934 148% 149% 148% 148% 149% 14984 *14914 ir>)3c 1503c 1503, 1,430 f Canadian Pacific 138 Nov21l 1951?Jan 4 1553 May 201% Deo
*56 62 *56 61 *5510 61 *52 61 vCanada Southern 52 Nov 14 65%Jan 14 65i8J'ne 7078 uan
*155 160 *155 160 *155 160 *155 160 157 159 160 162 450 Central of New Jersey_ 144 Nov26 220 “Jan 29 204 May 239% -lay
2834 2834 29 29% 28% 29% 29% 291- 30 3011 30 3019 4,930 Chesapeake & Ohio z23% Nov 22 56 Jan 5 5119 Nov 65%
*12 15 814% 14% *12 15 *12 15 *12 15 *14 15 10 Chicago & Alton RR 8% Nov2l 27%JMn 5  25% Sep 35% >>ot
* 50 * 50 * 50 * 50 *_ 50 * 50 Do pref 48 Sep 16 69 Jan 5 70 Dec 77%' >ct
714 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% " 2%520 Chicago Great Western.. 070 Nov 23 18 Jan 2 16 J'ne 23% =an
*45% 511- *4512 51% *45% 51% *461* 51% 46 47 *45 51% 300 Do 4% debentures___ 46 Dec 19 79 Feb 25 79% Sep 86% Jan
24 24 %22 26 *23 24  *22 24 22% 23% 23 23 1,000 Do 5% pref "A” 21 Dec 13 713,Feb 14 70 Dec 80 Jan
8% 8% 834 884 8U 8% 834 84 9 9 8% 8% 1915 Do 4% pref"B”"__ 8% Dec 14 26 Jan 5 24% Nov  39% Jan
100% 100% 1003s 102~g 100% 10134 101% 10214 102% 103% 102% 1043, 45,21S Chicago Alilw & St Paul.. 931- Nov21 157%Jan 14 1146% Dec 199% Dec
*132 131 _ *132 135 *132 135 — 133 134 832 Do pref NovI5 165%Jan 5 tl60 Dec 218 Aug
91 91 90 90 91 91 91 92 9231 938t 95 959 2,633 Do com ctfs 25 % pale X8 Nov20 141 Jan 14
.... ___ 120% 12038 120U 121 122 122 121% 122 122% 122% 1,515 Do pref ctfs 25 % paic 111 Oct 30 149 Jan 15
134 134 133% 134 133 2.66% 134  134% 135 135 135 136 1,900 Chicago & North Westerr 126 Oct 30 205 Jan 10 "192 Apr *240 Jan”
*180 210 *180 200 *180 *182 200 *180 210 *180 210 Do pref 185 Oct 25 234 Jan 10 225 Aug 270 Mch
*118 125 *115 125 *118 125 *117 125 *118 125 §123 123 20 Chic St P Minn & Omahs 106 Oct 29 170 Jan V 168 J'ne 198 Jan
*140 160 137% 138 §140 140 §140 140 *135 150 *135 150 387 Do pref_ 137%Dec 10 165 Jan 19 175 Nov 202 Jan
*3 5 *3 5 *3 5 *3 5 *3 5 *3 5 - Chicago Termin’l Transfei 3% Oct 7 934 Feb 21 934 Apr 18% Jan
*20 45  *12 25 *12 20 *12 25  *12 20  *10 25 Do pref__ Mcliz7 25 Jan 11 25 Dec 423] Jan
*134 29 Chicago Union Traction.. 2% Aug 13 0% Apr 3 3% May 133, Feb
7 7 *4 8 *3 6 *3 8 100 Do prel>____ 7 Dec 14 1938Jan g9 11% J'ly 471- Mch
*51 53  *51 5%  '55% 55% 5314 53% 5504 55% 5434 56% 1,190 Cleve Cln Chic & StL__ 48 Nov22 92%Jan 7 89 Dec 109% Jan
*82 87 *82 90 *80 87 *82 88 *75 86 85 5 300 Dt> pref 86 Dec 20 108*'Jan 7 110 J'ly 118 Jan
1914 193g 19 19%  18% 19% 19 19% 19% 19% 19% 20% 6,780 Colorado & Southern___ 17 Nov 15 38%Jan U 29% Jan 41 Oct
§46 46 *4512 4G12  44% 46 4619 47 47% 4734 47 49 1,711 Do 1st preferred 41 Nov2l 691wJan 7 66% Apr 73% Feb
36 3612 36 37 37 37% 3734 3814 37 38 37% 39% 3,300 Do 2d preferied 2919Nov 25 58%Jan 8 43 May 59 Dec
138 138 138 1391 138 139% 142% 14219 141 142 141 14412 2,750 elaware & Hudson____ 123% Oct 30 227%Jan 2 189 May 23434Nov
*400 435 *400 435 *400 425 *400 425 *400 435 *400 435 elaware Lack & YVestr 369% Oct 30 510 Jan 24 43784May 560 May
19% 1912 19% 19% 19 19%  19% 1934 19 1984 191" 20 4,010 Denver & Rio Grande____ 16 Nov23 42%Jan 7 36% May 51% Jan
*57 60 *5712 62 *57% 60 *579% 60  «60 60  *57% 60 25 Do pref 53 Nov26 83%Jan 10 83 Oct 91% Jan
*34% 37 *35 37 35 35 *34 37 *33% 37 33% 33% 260 Detroit United 3134Dec 2 80i8Jan 1G 79% Dec 102 Feb
T% 9 *7% 9 *7% 10 *7% 9 §8 8 *3 8 10 Duluth So Shore & Atlar 6% Oct 17 19%Jan 5 16 J'ly 22% Jan
*1314 15 *1312 15 *13 15% 1334 1334 *13 14 14 14 300 - 10 Nov 21 39 Jan 4 32 Apr 45 Jan
1512 1534 1512 15% *15% 1534 16  16% 16% 16% 16% 1634 3,070 12% Nov 21  44%Jan 5 38% May 5078Jan
*33% 34 34% 3414 339 3334 34 34 34% 35% 35 35 900 Do 1st pref 28 Nov2l1l 75%Jan 7 7434 Dec 83 Jan
2234 23 *2212 2434 *2295 24% *23 25  *23% 25% 25 25 500 Do 2d pref__ 20 Nov22 67 Jan 7 62% Apr 7ts8Jan
*65 80 *65 80 *65 80 *68 80 *65 80 *65 80 Evansville & Terre Haute 68 Dec 76 Jan
*74 90 *74 90 *7-4 90 *74 90 *74 90 *74 90 Do pref 90 Apr 4 92 Apr 5 80 J'ly 94 Aug
113% 114% 11334 11534 112% 11534 113% 115% 114 11618 1150% 116% 44".480 Sreat Northern pref 107% Oct 30 1893]Jan 2 ci178 Dec 348 Feb
*44% 46 44% 45 44% 45 44% 5 45 45 45% 48% 4,700 Iron Ore Properties____ 37 Oct 25 85 Jan 3 703, Dec 85 Dec
*67% 3reen Bay & W.deb ctf A 75 Oct29 75 Oct 29 8l119Nov 9219 Jan
_ 634 o7 % 7% 1 Do deb ctf E 534 0ct 30 14%Jan 17 1134 Oct 23% Jan
*20 *20 . *20 _—_ *20 *20* *20* avana Electric 24% Oct 14 47'Jan 3 33% Jan 53 -Aug
*60 85" *60 85 *60 85* *68 85* *68 85* *60 85 Do pref___ 72 Apr 1 86%Jan 4 77% Jan 9734 M ay
65 65 66 66 6734 6734 __ - 66U 66% **600 Hocking Valley tr rects.. 63 Nov22 114 Mch 6 _ _—
*68 70 *68 74 §68 68 *68 74 *68 74 *69 " 74 25 Do ref 64 Nov 15 94 Jan 5 921?Nov *99% J'no
*121U 123 *121 123 122 122 121 122 120 120 *120 125 600 Jllinois Central____~ 110 Nov16 172 Jan 3 164 May 1841"J'ne
7 7 6% 7 *6% 7 6% 6% *6% 7 *619 7 1,300 Interboro-Metropolitan 4% Oct 22 39 Jan 23 33% J'ne 5538 May
1812 1812 17U 18 17 17 17 17 18 18 *179% 183, 1,850 Do pref 14 Nov21 75% Jan 7 70% J'ly 8738 M ay
*11 12 *11 12 *11 12 *11 12 *10% 11 *10% 12 P [owa Central 919Nov 29 28%Jan 4 24 J'ly Jan
*28 32  *28 32 *28 32 *28 32 *28 32 *28 32 Do pref_ = 29 Dec 2 51 Jan 7 48 J'ly 033, Jan
*64 65 *63% 63% *63 65 *62 65 *63 65 *55 65 100 17 C Ft S & M, tr cts prei 60 Oct 29 80 Jan 10 77 Oct 84% Feb
*20 24 *22 23 *21 23 22 22% 22% 23 23 23% 1,600 iV ansas City Southern.. 18 Mci)14 o0cgtJan | 22% J'ly 37% Jan
*54 55 51% 52 52 52 *51% 54  *52 54  *51% 54 420 Do pref 45 Mch25 6134Jan 8 49 J'ly 71 Jan
*11 15 1112 11% *10 12 *11 12 *10W 12 *11 12 100 ake Erie & Western__ 11 Nov 4 28% Jan 12 2712 J'ly A478Jan
*30 50 *30 50 *30 50 *30 50 30 50 *30 50 Do pref 3934Nov 11 67% Apr 26 75 Sep §y2i*> Jala
*30 35 *30 35 *30 35 __ *30 35 *30 35 e congisland__ =~ 26 Dec 4 6719Jan 9  61% Oct 8134Jan
89% 90 89 91 89 g 89% 91  §91% 91% 9034 9234 7,020 ~oulsville & Nashville__  85%Nov2l 145*8Jan 5 136% May 1561,Jan
*113 125 *112 125 §118 118 118 118 *114 120 116 116 280 W/]anhattan Elevated___  100's Oct 25 146 Feb 13 140 Sep 162 'Jan
*20 26% * . - 261" % 26% * 27 26% * 26% L'-letropolltan Street 24 Dec 6 107 Jan 23 103 J'ly 127 Jan
14 1414 1418 1435  14% 1414 14% 14% 1435 14% 14% 15 12.900 Mexican Central 1234Nov 22 27%Jan | 1838May 29i2Dec
2538 2534 25 2514 25 25 2 2434 2434 248, 24% 2434 1,300 Minneapolis & St Louis.. 24% Dec 20 59 Jan 1, 68l19Dec 84% JaQ
*6312 70 68% 68% *60 72 *60 70 67% 67% *60 67 300 Do pref 67% Dec 19 90 Jan 2 90 Apr  100% Jan
*78 81 78 78% 76 734 77% 77% 80 81 *78 82 1,500 klinn St P €S S Marie___ 60 Oct 23 140%Jan 3 134 Dec 164 Mch
*117 125 *115 125 116% 1161* *116% 120 *118 124 12117 12117 300 Do pref 110 Oct24 168 Jan 3 1631"Apr 18334Jan
2412 2412 2438 25 24% 2434  24% 25 2434 25'8 243, 25% 4,000 Ho Kansas & Texas 20%ANoOvV 22  44% Mch 1 29 May 43% N ov
57 57 57 58 5714 5714 57% 57M 57% 57% 50% 57% 1,620 Do pref 53 Nov21l 7234Jan 4 04% Apr 76 Nov
4912 50 49 5014  47% 50 46 48%  47% 48% 47  49% 29,550 Missouri Paclilc 44%Nov29 923]Jan 5  851? May 10084Jan
*98 110 *98 100 *98 110 98 98 *98 100 99 99 300 ash Chatt & St Louis., 98 Dec 18 147 Jan = 133 May 14019 Jan
............ *42 43% *42 43% *42 45 at of M «x, non-curu pf. 39% Nov 29 5938Jan 9 36 Apr 59% Dec
Do 2d pref _____ 13%Oct30 27 Feb 14 18%J’'ne 30 Dec
92% 9318 9212 94 92% 9434 92% 94% 9234 941* 93  95% 80,740 ~ Y Central & Hudson.. 91%Nov21 1343jJan 10 126 Nov 156% Jan
*24 26 24 24 *23 25 *23 25 24 24 *24 26 300 Y Chic & St Louis 19340ct 30 63%Jan 7 59 Mch 731, Apr
*82 90 *82 90 *75 90 *82 90 *85 90 86 86 100 Do 1stpref 85 Nov 7 110 Jan 16 111 Apr 120%Jan
*52 58 53 53 *50 55 855% 55% *53% 56 *54 55 112 Do 2d pref 41 Oct 30 9131Jan 7 80 May 92 Deo
*132 138 *131% 138  132% 132% *131% 137 *131 136 *131 138 100 'l Y N Haven & Hartford 127%Nov 4 189 Jan 9 189U Dec 2047 Jan
31% 31% 31% 31% §31% 31U 31% 31% 3184 31% 31% 313, 1,715 V Y Ontario & Western.. 28 Oct 23 483«Jan 433, May 5714 Jan
86438 64% 8§63s4 6334 *G378 65 *63% 65% *64 66 64 64 125 Norfolk & Western 56 Oct 24 92%Jan 5 84 Feli 97% Oct
*70 75  *70 80  *70 75 71 Do adjustment pref.. 70 Oct29 901?Jan 10 89%Apr 96 Jan
113 114*4 1131S 115% 113% 11434 11384 115% 1149 11634 11534 1j7 89*470 Northern Pacific 100% Oct 24 189% Jan 7 179% May 232% Feb
104  105% 10412 105% 10334 104% 103% 1041- 10438 105% 105% 106 8,520 Do subscrip rects 91% Nov 4 1M4 Fell is
77% 7712 *76 78 77 77 *76 78 - *7519 77% *75% 771, 200 pacific Coast Co 56 Nov 1 1241sJan 7 103 Jan 142 J'nc«
*75 90 *75 90 *75 90 *75 90 *75 % 90 *75 90 L Do 1st pref 65 Nov 6 76 Nov 8 105 Jan 106 Jan
*75 85 *75 85 *75 83 *75 85 *75 85 *75 85 Do 2d pref 85 Dec 7 125 Mch 8 105%Jan 135 May
11034 11138 1109 112% 109% 11U 4 110% 11184 111+ 112 11138 112% 99.411 Pennsylvania 2:103% Nov 4 1413»Jan 8 1221» J'ly  147% Jan
§00*8 60% 60 60 *59 62 *58 61 61 61 *58 62 520 3ittsb CIn Chic & St L ___ 51 Oct 23 78 Jan 22 75 May 87 Jan
*80 83 *80 82 *80 85 82% 82% 83 85 *80 85 300 Do pref 0919 Oct 25 10519Jan 5 100 May 109 Aug
895g 90% 89  91% 87% 90% 89% 93% 92  94% 9234 94% 821,390 I>eadling 70% Oct 24 139i8Jan 7 112 May 1164 Jan
*74 75 *74 75 *74% 75 74% 75 75 75 400 1\> 1st pref 73 Oct 22 92 Jan 7 89 Sep 96 Jan
*71 76 *70 78 *70 78 *71 76 76 200 2d pref 07 Nov ; 94 Jan 8 90 Apr 102 Jan
*1412 15 1414 15 14 14% 14% 1484 1434 15% ' 14% *15*" 3,926 3ock Island Company. 11% Nov22 30igJan 5 22% J'ly 32% Nov
*2814 29 28 29 28 29 2710 28% 28 28% 28% 29 5,950 Do pref 26% Nov22 64i->Jan 5 60 J'ly 0934Aug
*55 65 *55 65 *55 65 *55 “ 65 *55 65 *55 65 5t L & San Fr, 1st pref.. 58 Oct 7 70 Jan 11 60 Feb 7B1Apr
*2712 30 *27 30 28 28 ' 28 29 29 29% 29% 29% ***366 Do 2d pref 24 Nov 19 4838Jan 5 40% J'ly 51% Feb
*11% 1412 *111, 14% *11% 14% *11% 14% *111- 14% *11% 14% St Louis Southwestern___ 11 Nov 22 25% Jan 7 2019 May 27% Jan
29 29lg *28U *28 29 *27% 3034 379, 30 *29 30 '” 260 Do pref 25 Nov22 (2% Feb 15 4834 May  633#Sep
70% 71*2  70% 72% 71 72 7134 73%  72% 73% 7234 74% 44,070 southern Pacllic Co 63% Oct 24 96% Jan 14 01 May 97% Sep
10714 107% 107% 108 107% 10734 10734 108 108 108% 10734 108% 2,394 Do pref 100 Oct 24 118isJan 14 110 J'ly 120% J la
1234 12% 1212 13% 12% 12% 12% 1314 *1234 139 13 1319 3,400 Southern v tr cfs stamped 10 Nov21l 34 Jan 5 31% Nov  42% Jan
38 3914 38% 3814 36 38% 35% 36 *36U 40 *36% 40 1,500 Do pref do 29% Nov 23 94>2 Jan 5 9319Dec 103 Jan
19 19 *19 20% 19 19 *19 20 *1919 2019 20 20 500 fqexas & Pacific 17% Nov21 37i8Jan 7 28 May 40i* Oct
*22 28 22% 22% 24 24 *21 28 24% 2184 *22 25 400 ird Avenue (N Y) 16 Nov27 123 Jan 8 121 Nov *139% Jan
9% 9% 9% 9% 9 9%  *S% 9% 9% 9% 9% 9% 900rroledo Railways & Light 9 Dec 17 29 Jan 7 25% Dec 30"Jan
*14 1512 *14 16 *14 15% *14 15% *13 15 *1219 15 rolwlo St L & Western 1034Dec )0 33% Jan 5 25% J’ly 40U Jan
34% 3434 33% 34% 33 34 35 35% 35 35% 3437 35% 29% N ov 20 54% Apr 12 43 Jly 59% Jan
*80*4 8n» 81% 81% §81 811-' §817? RI1U *82 86  *8219 g5 6884 Nov 22 108%Jan 7 102 Dec 122%Jan
113% 11418 113% 115% 113% 11434 114% 116% 115% 117% 11634 118% 323,910i nion Pacific 100 Oct 24 183 "Jan 5 138% May 19538Sep
*79 80  meem —eee- *78 79 78% 79 <79% 79%' 79 79 3331 Do pref 77 Auirl4 90 Ma' 2 911" Mav 991-1Jan
BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.
£>anks Bid  Ash Banks. Bid  Ask Banks. Bid  Ask Banks. Bid  Ask Banks. Bid Ask Banks. lila  Ask
N York Chemical___ 375 400 Fifth Aveli- 3700 Imp <e Trad 460 480 Metropolis H 390 Oriental 11.. 200 220
ewW York. Citizens' Ctrl 120 130 IFifth 340 ___ Interboro H_ 140 150 Metropoli'nll 150 ___ Pacific H__ 230 250
Aetna 20.) 220 City v T235% T237 iFlrst 570 600 Irving N Ex 1.5 Mt MorrisU. 230 250 Park 375 390
America 1].. 450 480 Coal & Iron. 14th Street H 190 Jefferson 1L. 190 210 Mutual Jj__ 250 275 People’'s H 300 P
Amer Kxch. 205 220 Colonial*!__ 70% iFourth 1180 T195 Liberty 500 Nassau 1__ 195 210 Phenix____ 140 150
BatteryPark 115 125 Columbia 1), 475 stio Gallatin 320 40 Lincoln - 10)0 New Amster ___ 125 Pirra 10 570  ___
BoweryT ... 310 325 Commerce.. T131 tI31% .Garfield 500 Manhattan 1L 275 * X0 New NethTd 200 220 Prod Kxch 1 130 140
Bionx itorol] 300 Consolidat'd 125 140 GermanAmJj 130" 140 Market&Ful 250 io0O New Y ork Co 1200 Riverside 11. 225 250
Butch’'s&Dr 150 160 Copper___ 165 175 German Ejil 500 Mechanics’ . 2J0 215 New York.. 270 290 Seaboard 340 360
CenturyTL__ 170 185 Corn Kxch 250 255 Germania 1l. 500 Mech&Tra 1 100 N‘ht & Dayli 405 Second___ 600
Chase 200 _ Discount H. 150 160 Greenwich 1 270 280 Mercantile.. 110 10thWard Il 470 490 State H 370
Chatham__ 305 320 Hast River. 135 145 |Hamilton 11 Merch I'.xcb TU>1 North Amer 75 12th Ward 1
Chels’aExc H 200 -—- JFidelity 1!.. 160 175 IHanover___ - 490* IMerchants’ . 14 150 Northern___ = 160 23d WardH. 190
« Bid and asked prices: no sates were made on this day. ti:x-rlghts. i Less than loo shares. 1 State banks, a Ex-dlvidend and rights. 6 New stock

Sale at Stock jtjearmnge >r f.t «#*icUon ilils

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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ii 1st lastal'nit paid,

n Sold at private sale at this piicf
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STOCKS —HIGHEST AND LOWKST SALE <RICES. lates 0’ STOCKS Range tor Year 1007 Uan'ic tor | ‘rrrioua
NEW YORK STOCK On basis ot 100-share. 10Is Y/ar (1906)
Saturday | Monday Tuesday Wednesday Thu:sdail 1 tritely Week XHANG i
Dcc 14 | Dec 16 Dec Dec Dec 19 Dec 20 Shares Lowest. Highest. Lowvest. H rohcsi
*1214i 18 +lOU 18 *121- 18 *101- 18 *14 Ib *14 18 Unit Rys luv't of SanFrai J 10%Nov26 62 Jan 7 £0 Apr 18 Jan
. 27121 8§26 26 *24% 29 *25 30 *25 30 *25 32 50 Do pref 20 Nov13 71%Jan 7 55 Apr Bl Jan
*yio g41 912 912 QU 91* *Qo, 934 9y 91* 9% 9 700 abash g Oct 30 181-Jan 5 18 Dec 26% Jan
*17% 1812 18U ISl4 },;*4 18151 178 18 171- 1712 18 18 1,900 Do pref » 14isNov 4 38%Jan 7 361' Dec 53% Feb
15 8 7 71, 712 *612 8 *6 712 *6% 7 <+ 400 Wheeling & Lake Erie__ 6 Oct24 164Jan 7 16 Apr 21*4 Feb
*15' 18 15 15" *14 15 *14 15 1412 141- *14 “ 15 800 Do 1st pref 13 Oct 24 37*4Jan 5 36 May ~"8%Feb
*9 12 *9 12 *8 12 *8 12 *8 12" *8 12 Do 2d pref 8 Oct23 2l*iJan 10 2111 0ct 29% Feb
*13 1512 *121- 16 *121- 14 *13 14 14 14  *13 14 100 Wisconsin Central 11 Nov25 25%Jan 12 23 May 33 Jan
*31 35 *31 34 *31 ¢ 33 31 31 31 31 *30 33 200 Do pref 28 Oct 25 51%Jan 7 4 Jly 64 Jan
indu$tria!& Misceilaneou:
*162 165 *162 165 *162 165 *1621- 165 *162% 166 *1621- 165 Adams Bxpress §150 Atlg 14 §330 J'nc20 5240 J'ne 300 Augq
*5U 64 */l4 6|2 *512 64 *5“ 612 *512 64 512 512 100 liis-Chalmers L} Aug 16 16%Jan 5 16 J'Iy 27*s Jan
*15% 17% lo°8 154 168 164 *1412 16a 15% 1555 164 16%4 1,000 Do pref 14 Nov23 4R1Jan 3 40 Sep 67 Jan
45% 454 4318 46'4  421- 43% 42 4334 4312 441- 4414 46% 301,720 Amalgamated Copper ~1*4 Oct 24 121%Jan 5 92% J'ly 118% Feb
*1212 13 1212 1212 *11% 13 11*4 12 *119% 13 128 12% 600 Amer Agricultural Chem. 10 Oct 22 25*sJan 8 20 Jly 4's Jan
*70 95 *70 95 *70 95 *50 95 *80 95 *50 95 Do pref 75 Oct 28 95 Feb 20 90 Dec 102 Jan
812 812 sS4 S31 *8 9 *8 n *8 1 SI12  8l12 800 American Beet Sugar 74Nov 16 231-Jan 7 201- Mav 35 Jan
*45 76 * 7% G 7% 7% * 76 Do pref 75 Mch 5 80“Jan 21 82% Oct 89%Jan
3> 4 *31- qy4 *3*4 44 4% 48 *312 4 "4 4 250 American Can 3 Oct 24 71- Apr 11
39% 3912 *381- 401- 3912 40 40 40% 4018 40 40 600 Do pref 34 Nov26 60%Apr 10 _ - —
2018 2008 29' 30 29U 2012 2912 30 30 301S 3014 4,000 American Car & Foundry 24%Oct 29 4514Jan 14 4j’ly 471, Jan
*86 95 *S3% 95 *85 95 *85 95 *85 95 *85 w95 Do pref 78 Oct 29 103 Jan 12 98%J ly 105*“Jan
*2712 281+ 27 2714 *26*4 28 28 28 *27 29% 400 American Cotton Oil_____ 21 Nov 7 361*J'ly 27 28 Maj 4414 Jan
*70 83 *70 85 ' *70 85 *70 85 *70 85 Do pref 70 Nov 1 90 Jan 21 90 Dec 95 Jan
*165 130- *165 190 *165 190 *165 190 *160 190' *160 190 American Express 175 Oct 24 247 Jan g5 215 Apr 272 Aug
3y 4 314 4 §314 34 378 3% *314 4% 3% 312 250 American Grass Twine___ 3 Oct 22 8%Jan 11 7% May , Jan
*3 3B *3 34 *3 3*4  *3 U *3 31*  *3 312 200 American Hide & Leathei 212Nov 14 OUJan 16 5i*Nov 10 Jan
*11 1 1412 *12 élf *11 1412 *11  14% 12 13 100 Do pref _ 10 Oct24 301-Jan 7 24 Nov 43 Jan
17% 1812 2012 12 20 2112 19 21 1si2 20 25,170 American Ice Securities,. 8% Oct 23 88"Jan 2 35%Jan  94%Sep
*8 10 *71, 10 *712 10 *712  gwp  *71- gip % 8l1. American Linseed 6% Oct 24 191, Jan 10 16*4 Dec 29”7 Jan
1714 170 *171¢ 21 *17 21 *16*4 21  *1684 22 *16*4 20 "“ loo Do pref_____ 161-Oct29 36 Jan 7 35 Dec 53%Jan
35% 35% 3415 35 34% 35 3412 3412 3544 37 3614 37 2,560 American Locomotive__  3214Nov21l 75*4Feb 15 53*4May 78%Jan
*86 88 *86 88 *86% 88 87 87 +861- 88 83 88 200 Do pref 83 Oct 30 Illi, Jan 21  108% Dec  12014Jan
*3 4 *3 4 *3 4 *3 4 3% *31- 5 500 American Malt Corp 2i2J'nelO §7%Apr 2 -
*19 20 *19 20 20 20 *19 20 19|2 22 *20 22 200 Do pref 17 Novl5 40 Feb2l __ ___
78 78 *78 88 *77 88 *75 85 *75 85 - 100 Amer Smelters Sec pref E 60 Oct 24 %13Jan 7 92U Dec 101*4Jan
6834 70 65% 7012 67*8 68% 68 704 g9y 711- 7012 727 186,-520 Amer Smelting & Refining 58l4Nov 15 x 155 Jan 138% May 174 Jan
89% 89% 8912 90% *891- 90 920 90 89% 90 90 9014 1,840 Do pref. 8134 0ct 18 117%Jan 7 112 Dec 130 Jan
*150 200 *150 200 *150 200 *150 200 *150 200 *180 200 American Snuif 150 Oct 23 206 Jan 18 200 J'ly 220 Jan
*7812 90 *80 90 *80 90 *80 90 *80 90 *80 85 Do pref §70 Nov21 102 J'ne 7 100 Dec 107 Jan
*51' 614 6uU 7 68 6 612 8§64 64 *6 7 1,180 American Steel Foundries 45sNov 1 10%Jan 6 94 Nov 15% Jan
28 28 *28 __ *2812 31 *28 32 *28 32 28 28 200 Do pref 20 Nov 1 471, Jan 7 40 May 5314 Jan
PR3 941 931* 95% 94U 9612 9412 97U 96 9814 9712 100 82,500 Vmertcan Sugar Refining. 92*ADec 14 1371- Feb 13 127% May 157 Jan
*102 108 *100 106 §103 103 *100 106 *100 108 *100 110 5 Do pref x106 Nov27 131 Jan 2 128% Dec 140 Jan
©10114 10214 100 101  *3912 10084 »10012 101 ~ 101% 10112 102 102 713 American Teleph & Teleg 88 Oct 30 133 Jan 4 130 Jly 144% Jan
69 6012 *68% 70 870 70 69Vi 70 684 69% *684 70 1,070 Vmerlcan Tobac (new), gf 60 Oct 23 984Jan 5 96 J'ly 109 Jan
153 154 1512 15% 15U 1514 *15 17 158 15% *15% 17 1,200 Vinerican Woolen 11 Oct.22 36%Jan 7 28 Nov 48 Jan
*78 82 *78 82 *79 *72 82 80 80 78 82 100 Do pref 68 Nov21l 102%Jan 5 101 J’ly 110*8Jan
2714 28 2618 283s 25% 27 26% 271S 27U 28 274 2914 15,285 iAnacondaCopper ParS25 $25% Oct 18 30234Feb 16 223% May 300 Feb
3% 38 4 *3 378 3U 312 3% 312 312 312 810 (Batopilas Alining ParS2l S3 Oct23 S9% Mayld . ...
*80 0 *82 90 *80 60 *80 90 *80 90 85 91 1,000 Booklyn Union Gas 80 Nov 8 125 May 1 105% \ov 178 Jan
6 8 *6 8 *6 8 *6 8 *6 8 *6 8 unswick Dock&C Tmp 6 Oct24 ldi2Jan 4 13143y 214 Apr
*10 25 *10 25 *12 25 *10 25 *10 25 *10 25 Butterick C o « 27 Oct21 4910Jan 3 40 Apr 70 Maj
15 15 141? 15 §14% 141* 14% 14'8 15 15 4 1544 1,740 ''entral Leather 11%Nov 22 40 Feb 15 3334 Dec 4978 Jan
*73 75 *7312 75 *7312 7512 *73 7512 74 74 8§74 74 250 Do pref 68 Nov25 102 Feb 8 98*4 Dec  1071* Jan
18 1812 18 19 18U 19 19 18% 1914 §1912 1912 5,060 Colorado Fuel & Iron 14 Nov26 5778Jan 8  40% May m8&8SJan
17 1718 *16 17 *15 17 *1512 17 *1512 1712 1612 17 900 }ol & Hock Coal & Iron. 14 Dec 4 283SApr 5 17 May 30% Nov
*88 92 *88 92 *88 92 *88 92 90 94 98*i 4,500 Consolidated Gas (1N Y)._ 74 Oct 25 140%Mch 1 1305sApr 181*4Jan
104 10*4 1004 104 1034 104 11 11 * 17g *10%s 11% 650 'orn Products Refining.. 8 Oct24 2434Jan 22 18% J’ly 28 Apr
*5334 57 *53 57 *53*4 58 54% 54% *53 60 55 55% 1,200 Do pref 46 Oct 23 88 Jan 28 74% May 85*4 Apr
305* 3Ho 27 31i4 25 2814 25 28 28 284 2817 30!4 28.333 Distillers’ Securities Corp. 25 Dec 17 78 Feb 13 51 Jan 74% Sep
*50 80  *50 80  *40 80  *40 8 *50°' 80 *50 80 federal Mining & Smeit'g 50 Oct 28 163 Jan 16 138 Jan 199 Jan
*60 65 *60 65 6014 6014 *57 65 *60 65 64 64 200 Do pref Oct 24 97 Jan 14 91 J'ly 112%Jan
112 112 112 113 1U34 331%4 112 114 *113 114 114 114 1,000 ieneral Electric 89%Oct 23 163 Jan 22 H56 Dec 184 Oct
*70 80 *70 80 *70 75 *70 75 *70 85 *75 80 3ranby Cons M S & P 60 Oct24 152 Feb 13
*53s 7 *5*g 64 58 7 *5% 64 594 6% 5% 54 100 [nt MeD Marine stk tr ctfs - 4l120ct 9 8lg J'ne27
*1512 20 15 1512 *15 20 *15 20 *154 20 *1514 20 409 Do pref 10 Nov26 24 Apr25 ___ ____ ___ ___
*8 9 814 8l4 9 9 *8 9 *8 9 *81- 9 200 nternational Paper_____ 7% Nov 16 18%Jan 7 16% Sep 26l4Jan
§56 56 i 5544 55 5512 51 5412 51 54 517% 544 6,720 Do pref 51 Nov22 81 Feb 11 80 Dec 90 Jan
*25 40 *25 40 *25 40 *25 40 *25 40 *25 40 nternational Power 35 Nov 4 503.Jan 15 48 Sep *95 Jan
*10 12 *10 12 *10 12 *101- 12 §UM 112 §117S 11B 158 nternat Steam Pump__ 8 Oct23 41 Jan 7 28 Jan 60 Maj
*57 62 *58 63 *57 63 60li 6112 *57 61 *57 60 400 Do pref 50 Oct23 81 Jan 14 7> Jan 92 Ma)
*50 60 * 852 52 51 51 *51 53 53 53 *50 54 250 tlackay Companies 40 Oct 24 75l4Jan 24
*50 60 §60 60 *58 60 5812 59 60 60 *&&8 410 Do pret 50 Oct23 71 Jan 24
65 *64 66 66 *66 7312 *65 76 *66 73% 200 ational Biscuit 58% Oct 24  86%Jan 15 '*62 May 79% Dec
*100 112 100 100 *100 102 10014 10014 *100 102 *100 102 200 Do pref 90 Nov20 117*.Mch 5 113%Jan 118% Oct
*7 810 *7 812 *712 *71* 8% *712 9 *71- 812 Mat Enamel'? & Stamp’g 6% Nov2l 153. Jan 5 12 May 18% Jan
*05 85 *65 85 *65 85 *65" 85 *65" 75 Do pref §75 Sep 12 87 reb 15 82 Sep 881* Men
39 3714 38 §714 3714 3714 3812 *38~ 40~ 3814 40 3.315 National Lead 33 Novi1s 76%Jan 7 66 May 958Jan
*S3 85 83% 83% *83 87 *84 86 84 84 85 85 400 Do pref__ 80 Oct23 103 Jan 5 100l4J'ne 106%Jan
*533 5% 54 54 512 5% 58 6 *50  6l4 6 6 800 Vewhouse M & S.Par$H $5 Dec 10 $20* Apr 18
61 61 58 604 4712 50i8 4712 52 5H2 5412 54 56 6,330 Mew York Air Brake 47% Dec 17 141%Jan 7 133 jTy 163%Jan
*42 44 *42 44 43 44 42 43 4178 42 43% 44 1,035 Morth American Co. new 37 Nov 8 893jJan 4 87% Nov 107 Jan
2414 24U 25 25  *241* 26 24 251 25 25 2512 27 2,600 acific M ail 19 Nov 16 4li2Jan 5 283jJ'ne  511,Jan
$78 78 77U 78 7% 78 78% 782 7812 79 791- 2,652 eople’s Gas-L & C(Chlc) 70%Oct 30 98%Jan 4 88 J'ly 103 “Jan
9 9% 8% 8% *S12 8 8lg 8 8i2 *7*4 912 1,000 3lttsburgh Coal Co 7 Nov20 16%Jan 15 13U May  18% Nox
*40 44 *39 44 *40 44  *40 44 *40 44 2214 100 Do pref 37 Nov22 tigs 4 50 Jly 62%Jan
§19 19 19 19 1812 1938 18% 1912 181* 1812 *1814 191- 2,140 Pressed Steel Car 155 Nov 26 Jan 10 43 May 6459Jan
*67 70  §6934 69*4 *67 70 66 66 65 65 6618 66i8 535 Do pref 64 Nov29 997sJan 24 95 May 105 Feb
145 145 *142 148 145 145 *140 145 *140 145 *143 145 225 Jullman Company. 13514Nov 15 181%Jan g 180 Dec 270 Nod
*26% 30 *2614 30 26 2614 *25% 30 *25 27  *26 2712 300 I> allway Steel Spring___  21%Oct 24 571, Jan 10 May 62*4 Jan
*70 77 *70ig *70 77 *70is 77 *7012 77 74% 7412 100 Do pref 72 Nov 6 99% Feb 15 97343 ly 107 Jan
1012 i5% 16 16% 1512 154 16% 16% 16U 1612 168 17 1,460 Republic Iron & Steel____ 12 Oct23 41 Jan 7 214 May  41*4 Dec
6412 65 *65 67 §68 68 *64 68 65 65 *65 6812 450 Do pre 50% Oct 24 100 Jail 7 91 May 110%Jan
*34 36 34 34 *33 36 *34 35 *34 36 *34 36 250 2loss-Sheffield Steel&Irn 26 Oct24 774Jan 7 68% J'ly 97%Jan
*80 90 *80 90 *80 90 *80 90 *80 90 *80 90 3 Do pref 80 oOct 31 §107 Jan 11 104U Oct 113 Apr
renn Coal. Iron & RR __ 98 Nov15 162 Jan 4 129 Jan Ji66 Non
*24 27 28 28 *24 28 *24 27 28 28 *24 28 200 (Tennessee CopperPar$2Z $17 Oct 25 $53% Mch 1
*52 55 *52 55 52 52 *50 55 55 55 *52 58 400 l'exas Pacific Land Trust. 42 Dec 3 85 Jan 17 "60 Ma 88 Oct
*4 5 *4 5 6 6 *4 5 *4 5 *4 5 15 Lfnion Bag & Paper Oct 24 8lg Jan 15 6% Sep 15i4 Jan
*42 4134 *42 4434 *4214 4434 *42 44%4  *4214 44*4 *421.1 44*4 - Do pref 3934NOV 21 61 Jan 7 52 Oct 84 Jan
2014 2014 21<4 2112 20 2112 21 21 §20 20 *2012 2112 1,080 J S Cast | Pipe & Found! 17 Oct 23 491*Jan 5 43% May 53 Jan
*55 57U 55U 5514 55 514 5514 5514 55% 55% *551s 56 792 Do prel 49 Nov19 89 Jan 15 8314 Dec 96% Jan
*70 90  *70 90 80 80 *70 90 0 90 *70 90 100 Jnited States Express__ 70 Nov 6 §117 Jan 9 09 May 138% Jan
*38 43 *38 44 40 40 4012 4012 40% 4012 401* 500 J S Realty & Improvem't Nov 4 901*Jan 4 75 Aug 94i2 Jan
*5 7 *5 7 *5 7 *3l- 6 *312 7 *312 7 .- J S Reduction & Refining 5% Nov25 3014Jan 28 24 Mch 4059 J'n«
*18 25 *18 25 *18 25 *18 25 *18 25 *18 25 — Do pref 20 Oct25 68 Jan 7 60 Mch 84 J'n«
188 184 19 19 *18 19 1912 19 19 1912 191- 1,140 Jnited States Rubber___ 131- Nov21 521- Feb 16 38 Jly 59% Oct
74% 75 8§75 75 *73 78 75 7612 75 75% *7312 76 900 Do 1stpref 62 Oct 30 109%Jan 7 *10434J'ly ill5 Jan
*43 50 *48 50 *43 50 45 45 847 47 *4212 50 160 Do 2d pref--—-- 39 Nov21 78%Jan 7 75 May 1871* Jan
24% 25*8 247s 25's 25 25% 25% 26 2! 2614 2618 26% 122,546 Jnited States Steel 21%Oct 23 50*sJan 7 3258 J'ly 50% Oct
86 86*4 86 8714 86 87 8614 87y 871S 87*4 87% 881* 43,940 Do pref 79%Nov 20 107*4Jan 7 98*4 J'ly 11314 Jan
16 164 16 1644 1611 17i8 7 17% 1714 17% 178 18" 9,870 iUtah Copper___Par $K 513 Oct 22 $391-Mch 4 -- -
*16 17 16% 17 *51*4 18 *5134 19 *5134 19  *15%4 19 400 /lIrginla-Carolina Chem. 12%Nov 4 398Jan 7 31 Jly 58 Jan
*85 90 *85 920 *85 920 *85 90 *85 20 *85 0 Do pref 75 Nov 4 108 Jan 9 104 J'ly 117%Jan
*371- 45 *3710 42  *3712 42  *3712 42 40 40 *38 41 go_Virginia Iron Coal ®Cok« 31 Oct24 97 Jan 22 38 May 93 Dec
* ... 300 300 300 F s 300 * 300 1v\/ells Fargo & Co 250 May 7 300 J'ne 3 233 Mch 305 Oct
54 55 55 56 5514 56 55% 5512 5534 57% z55% 56 2,515! *  estern Union Teieg.. 54 Dec 14 85 Jan 10 183*4 Dec 94% Jan
42 42 42 42 41 4 41 4114 4018 41 41 43 2,160 iVestingh’'seEI&Mfg asser 32 Nov15 154 Jan 2 148 Aug 176 Jan
70 70 *65 75 *60 80 *50 57 *50 80 *60 80 100" Do 1stpref 60 Dec 28160 May23 162 Nov 188 Jan
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS
Banks- Bid  Ask Banks. Bid Ask Trust Cos.’ Bid Ask Trust Co%. Bid Ask j Trust Co's Bid Ask Trust Co’s. Bid Atk
Union i:xxc U 170 200 N Y City- Fidelity. 180 200 Mut Alii'nce 180 195 Brooklyn.
U S Exch 11 Brooklyn. Astor 290 310 Fifth Av Tr. 400 475 NYLIfe&Tr 930 975 Brooklyn Tt 390 415
WashH 'htsIT 230 Bankers’ Tr 400 _ Fulton 240 275 NewYork Tr 500 Cltizeps' 130
West Sidel!l. 600 First _  Bowl'g Gr'n 300 310 Guaranty Tr 400 430 Standard Tr 400 Flatbush __ 250' 275
Vorkvllle 1. 400 425 Home B'nkTf 225 270 BroadwayTr 125 150 Guardian Tr 200 215 Title Gu&Tr 350" Franklin___ 260
Manufactrs’ 380 Carnegie__ T158 tl63% Hudson__ 50 75 Tr Coof Am 200 250 Hamilton 275 300
Mechanics’ U T280 Central Tr'st 1500 1550 Law TI1&Tr. 170 Union Trust 1200 1300 Home 130
j.-Viontauk____ 60 Columbia .. 170 19 LincolnTr.. 300" US Mtg&Tr 400 425 Jenkins___
Brooklyn. Nassau 240 270 Commercial 170 180 Manhattan . 430 Unit States. 11X 1150 Kings Co__ 450 475
[Nat City 300 310 Commoijw'h 100 125 Mercantile.. 825 875 VanN'denTr 360 375 LlIsIL&Tr.. _—_ 275
Borough V__ ‘North Side L 330 370 Empire 325 350 jMetropolitn 540 560 Washington 400 Nassau 250
Broadwayl]. 425 ProspectPkH 160 EquitableTr 350 380 Morton Tr'st 500 Westchr ster 165 175" People’'s __ 310
Terminal..if — — Farm Lo&T 1180 1200 (Mutual 10' 115 Windsor__ 170 200 Wllllamsb'c — [N
"Bid and asked prices: no sales on this day. $Leas than 10.) shares. t Ex-rights. oVew stock. cEx-dlvidend and rights. dNow quoted dollars per ibu
tSaie at Stock Exchange or at auction this week. sTrust Co. certificates. IfBank* marked with a paragraph (U) are State banks.
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New York

Stock Exchange— Bond Record, Friday, Weekly and Yearly

miCUI'YIMi KOUtt I'A<JES
BONUS trice Week's S_  Hange BONDS Price Week'’s
N. Y. STOCK EXCHANGE Friday Hanae or s's Since N. Y. STOCK EXCHANGE Friday Range or
W eek Ending dec 20 Dee 20 Last"Sale January J W ekk Endino Dec 20 Dec 20 Last Sale-
1. S, tiovernnient Hid Ask Low Hiuh No how Hiali Centof GaR R—(Con) Ask Low -High
VI 8 2s consol registered.t(193( 3 1042105\ 1044 Dec’07 104~ 19 3d prefincome g bs'stamped. 38 38 38
U S 2s consol ooupon___ til93< 105 1053. 104*4 Oct '07 104'8 U)b'i4  Cliatt 1s1v purmon g4s.197i j-j1 90  8*34 Dec’07
U s 3sregistered £191;- H 101 =2 102*4 101 Nov'07 1"l 102»4 Mac & Nor Uiv let g 55.1940 J-J U2 Dec’05
U & 3sooupon kl9lt- q.p 101*2 102+4 102 Dec’17 100's 104 Mid Ga & Atl l)iv 5s__ 1947 J-J 110 Nov’0s
U S3sre«sma onds..fcl918 q.f ! 107 J'ne’Oil Mobile L)iv 1stg 5s..... 1040 J-J .05 Dec’07
U 8 3s cou small bonds..tel91> y_p (00" 10-1*2 Oct '0 )en RK & Hotoa col g 5s 1937 M-N 95 95 Oct '07
U 8 4s registered 1920 119 121 119+20ct '07 ini' "iii0-V  Jentof N J gen’l gold 5s.1987 J-J 1 118 117 117
U s 4s coupon... J102p) 8F 119 121 119 119 117 130%t Registered ... 7il987 Q_) 1123 ... 11572 110%2
US Pan Cun 10-30 yr 2s.fcl93 o 103%2 105 *Oct '06 Am Dock & Imp gu 5s5..1921 J-J 107 Aug’'07
Phihnmne islands 48.1914-34 107 2 HOJa 111 May’'06 Le & Hud R gengng5s 1920 J-J ,
Pnbwkfand imp rev 4s 1930 Leli & Wilks B Coal 55..1912 M-N 97 9814 Aug'07
Pnb wks and imp reg,..193r Q. Con ext guar 4%2-8___ 71910 Q-M 96 95 JUec'07
. N Y & Long Brgen g4s 1941 M-S
Korcism Government Cent Pacific See So Pacific Co )
Imperial Japanese Govermn't CentVermont 1st gu 94s.e1920 Q-F 88 May'07
£ loan 4 *2S ctls full pd. 1926 F.p t 86\ Sale 8634 833 94t. Chas & Sav SeeAtl Coast Line
2d series 4+28 ctls full paid j.j bOlaSale x6%  86%2 b4 927 Clies & Ohio g 6s ser A../1.1908 A-Q 100 .... 100 100
£ loan 4s ctls full paid..1931 j_j 7b3t ~ale  78*g 79 75  85*4 Gold 6s.... al91l1 A-O i 102 Oct '07
Repubol Cuba 5s exten debt.. \_g 9> - 99*8 99st 95 103 1st consol g 5s. M-N i Sale 1053i 106
U s nr Mexico s 1g5sOf ISl y 5 90w sale 16 97 93 99 Registered.... VI-N . 101 +2Dec '07
Gold 4s of 1904.......ccc.... 1954 3.p 8 88 " 88*2 873 95 General Kold 4+28. M-S ®i Sale 94 95%2
. o t1 ‘lese are pr ices On the (/ o/ $i>to £. Registered M-S 104 May'06
State and City Securities Craig Valley Istg 5s__ 1940 J-J 112 Feb'oo
Alauuiiia curr lund 4s__ 1921 3.3 111 Maro2 R & A Div Istcon g4s.,1989 J-J 90 95 93 93
Distof Columbia 3'65s....1924 F-A 117*2 J'ne‘o1 2d consol g4s 1989 J-J 90 J'ne’07
boimiana new consol 4s.. 1014 j_j 105*2 0ec'04 Warm Spr Val 1st g 55..1941 VI-s 113*4 beb'05
N Y City—T mporary recelpts Greenbrier Ry Istgug 4s '40 M-N 9934 Feb"ol‘J
for ax2 Corp Stork M.N 1077 Sale 107 107 % 1027 108*2 Chic & Alt RR ref h 35...1949 A-O  68%2...... 70 Dec'O;
for 4 2% assessmt ..‘17 v,-N 104 Sale 104 104 101 104 Railway 1st lien 3*2S...1950 J-J 63 Salt 61 65*4
North Carolina consol 4s.191* 3.3 * 100 1U0* Apr'07 100%4 100%4 Registered ..1950 J-J 80 *«May’05
1915 A-O 126 Mar’'07 126 126 Chic Burl* Q—Denv D 4s 1922 F-A 92 96 96*5 O ct'07
So Carolina 4 *28 20-40 .32 120 Mar'ot Ilinois Div 3*28 ...1949 J-J 86 87 86 87
Tenn new settlement 3s..191:5 3.3 92+ Oct '07 91 *2 Registered.... 1949 J-J e 90 Sep '06
Virginia fund debt 2-Ss...199J j.J *3+4 May’07 93*4 953 J-J 96*4 sale 96*4  97*4
e6sdeferreii Brown Bros ctfs. 25 sale 2—2 25 20 30*4 lowa Div sink fund 1919 A-O 106 May’'07
. Sinking fund 4s .1919 A-O 92 96 96 96
Uailroat: Nebraska Extension 48.1927 VI-N 94 95 Dec'07
labama Cent see So Ky Registered......cooeeenns 1927 M-N 101 *4 Dec'Oo
laba Midi &ee At CoastLin< Southwestern Div4s__ 1921 M-S 88 90 Oct’07
Albany & Susa seel)el&Hu< Joint bonds See Great North
Allegheny Valley SeePenn KI Debeuture 5S.....c.. 1913 M-N 90 . 94 94
Alleg & West bite Hull K & | Han & StJos consol 6s..1911 r,i-s 100%2 9» Dec'07
Ann Arbor 1stg 4s U990 qQ-J 76 73 Nov'07 72 91 Cluctfc E 11lret & impg 4s 1955 J-J 92 Apr'o7
Atch T & 8 Fe—Ge M A-O 95+*4 Sale 95 95 *2 89 *2 102 =2 1st s fcur 6s... J-D 102 Oct '07
Registered A-C 90 *jNov'07 90+2101%  1stconsol e 6s. A-O 110 hale 116 115
Adjustment g 4s ! Nov 82 Sale 81*2 81*2 77*2 92 General consol 1st5s__ 1937 m-N 106 Sale 106 106
Registered /t1995 Nov 86 Apr'o7 86 86 Registered M-N 118*2 Feb'06
Stamped.... M-N iji'a “82*2 82 8 /%2 77 92% -Cljjc<fc Ind C By 1st5s.1930 J-J 106  Oct'07
Conv g 48 J-D 86 Sale 843 86 80 108*4 Chicago <fc Erie See Erie )
10-yearconv g 5s J-1) 94 sSale 93*2 94 *9*2 102 Inc In & ljouisv rel 6s5...1947 J-1 119 Oct'07
Debentures 4s SeriesF.190« f.A * 95*2___ _ 101 J'ly’'07 99 101 Refunding gold 5s ...1947 J-1 105 Oct '07
series <*. F-A 9*sb May'07 98*8 »8*h Louisv N A deCh 1st 68.1910 J-J ... 102 102 V Oct '07
Series 11 FA 96 Feb'07 96 96 ClueMil & StP term g5s 1914 J-J '102 ... 101- Oct'07]
Series 1 F-A 98*2 .Nov'04 General g 4s series A..«1989 J-J 101 Sale 101 io1%2
Series K. F-A 94 Nov'06 Registered.... ...*1989 m 1042 Oct '06
East Okla Div 1stg 4s..1928 I S 93 May'07 93 Generalg 3+28 series B.el989 m *84 "85" 85 85
All Knox & N Seel &N Chic<fc LSuDivg5s__ 1921 J-J 102 .. ... 115+ 0ct ‘05
Atlantic Coast 1st g 4s./t1902 M-s 84 *4.. 84*2 85 937 Chic ifc Mo Riv Div 5s...1920 J-J 103 106 109 Aug'07
Charles <& Sav 1stg 7s..1930 J-J Cliic & Pac Div 6s.. J-J 100>2..... 104 Aug'07
Sav Fife W 1stgold (5s..1934 A-O 132%Jan’00 Chicde P W 1st g 5s J-J 10524 107 106*2 106*2
1st gold 5s .1 A-O 112ssJan '04 Dak & Gt So g 5s.... J-J 106 J'ne’07
Ala Midlst gu gold 55..1928 M-N 114*8 Nov'QO Far <c Sou assu g 6s J-J 137*2 3’1y '99
Bruns & W 1stgu g 4s ..193," J-J 99 *j M ar’'06 Hast* DDivlst7s J=-J 102 Oct'07
L &N coll g 4S.nnne 01952 M-N 78 79 Dec’'07 78  89*2 IStOS ..o J-J 100%2 j 'ly "07
Sil Sp Oca &G gu g4s ..1918 J-J 94 J'ly’o7 94 94 | <c D Exten 1st7s. J-1 182*2 Apr '06
Atlantic <c Danv See South Ry EaCros8e & 1) 1st 5s___ 1919 J-J] i06*2J'i.v'07
Austin & N W SeeSou Paciti> Mineral PointDiv 5s__ 1910 J-J 98 Dec’07
It ¢ Oiiio prior 1g 3®8.1920 J-J 897 Sale  89*2 90 €53 93*2 So Minn Div 1st6s... J-J 102*2 Dee’O,
Registered... . /11920 Q-3 887 Oct, '07 887 922 Southwest Div 1st6s___ J-J 102*8 Dec'07
Gold 4s /tl94i- A-O "9 5 Sale 95*2 96 88 1023 W is& Minn Divg5s__ J-J 104 Dec'07
Regisiered.... «.1948 1i-J 9070Oct '07 94 101*2 Mil<fe No 1stM L J-1) 100 100
Pitts June Istgol 10s.:. 192V J-J 120 uci’o1 1st consol 6s. J-1) 105 Dec'O?
PJun &M Div 1sta328192; M-N 8 X*2 Dec'07 81*2 90 Cllie & Northw co . g_F 112*2  112*1
PLE & WVa Sysref 4si941 M-N 83 Dec’07 83 96 Extension 4s .1886-1926 F-A 9*31 Sep '07
SOUtHW 1.iV 1st g3*28...192. J-J 82*2 8-.3, 80 903 Registered. .1886-1926 F-A h7 Sep '07
Registered......cooe. /»192i 0-J S»>  Oc.t '06 General gold 3*28. ...1987 M-N 89 89 89
Monbn Uiv 1stgu g 5s..191; F-A 105 Feb'o 0575 10578 Registered «1987 Q-F 86 95 Feb'07
Con Ohio R 1stcg 1*2S..193i MS 109 Apr'O Sinking fund .1879-1929 A-O 1003 ....... 106 l)ec’o7
Ol Lor ite W con 1stg 5s 193;; A-O IUoa J'ne’07 0931 113+8 Registered..........1879-1929 A-O 106 irei 'O(
Ohio River RR 1stg 65.1930 J-I) 116 May'Ol Sinking lund 5s...1879-1929 A-O 1054 ......... 104*2 Oct '07
Oeueral gold 5s . A-O 113+2Nov'06 Registered. .1879-1929 A-O ... 106*f 104 Nfov't'7
Pitts Clev it'lol Istg os 1922 A-O 119*2 M ai'04 Debenture 5s 1909 M-N 98 ... 99 Jjec’07
Pitts & West 1stg 4s...191', J-J 88\ Oct '07 88*4 94 Registered. 1909 M-N 99*4 J'ne’07
Stat Isl Ry 1st gu g 4+28 1943 J-1| 1U0 Nov'04 Debeuture 5s 1921 A-O0 101 100 Dec'07
Bat Creek dc s see Midi Cent Registered. 1921 A-O 103 J'ne’07
Beech Creek SeeN Y C & H Sinking fund deb 5 1933 M-N ib‘2* 105 io5
Bellev & Car See lllinois Ceni Registered. .1933 M-N 117 Feb.’06
Bklyn &c Montauk See Long 1 North Illinois 1st 5s 1910 M-S * 97 99 Dec'07
Bruns & West see Atl Coast 1 Ott CF & St Paul 1st5s 1909 M-S * 97 100"s M ay’'07
Buffalo N Y & Erie See Erie Winona & St Pet2d 7s..1907 M-N 100 3Aug’'07
Butlalo R da P gen g 5s...1937 M-S 109 113*.. May’'07 Jiz2 118*2 Mil L S<&West 1st g 6s 1921 M-N 112*8 113 *2 Deo’07
All e West Istg 4sgu.,199s A-O 9s 98 98 103*2 Ext & Imp sfund gos 1929 F-A 103 113 =2 May'07
Clite Mall 1st gu g 5s__ 194:: J-J 103 Apr'97 Ashland Div 1stg 6s..1925 WI-S 111 142*2 Feb '02
Roch & Pitts 1st g O4...1921 f-a 124 Apr’06 Mich Div Istg6s J-J 112 128*2 Feb'06
Consol 1st k Os .1922 J-D a» J'ne’07 118 123*2 Incomes M-N 109 Sep '03
Butlalo dc Southwest See Erie CUlc Rouk Isl <t Pac 6s J-J 109*4.... 114 Oct'07
Bull  Susq 1stref k 48.c11951 J-J 90 91 Nov'O 8931 96*s Registered.... J-J 116*2 Mar'07
BurO R &N SecCR I <P General gold 4s. J-J bi' 93 94
/ Canada south 1st58 J-3 103*4 104*4 785 9S's 105 Registered.... J-J 92 Sep '07
vA2d 5s m-s 98 Dec’'07 904 105 =2 Refunding g 4s . A-O 82~ safe 82 827
Registered.. M-S 1Uo34 Ma>'07 10034 100X Coll trust SenesH 4s .. 1910 M-N 97 J'ly'04
Oarb & Shawn See m Cent J 4s. .1912 M-N 92*2 Nov'06
Carolina Cent &«cSeab Air I. .1915 M-N 86 90*4 Jan'07
Carthage <cAd SeeN YO & 11 .191* M-N 93 May'04
CedR la k€tN SeeBCRIi.N .1917 M-N 90A Feb’'07
Cen Branch Ry see Mo Pac . .1918 M-N 84 Aug’'07
Cent of Ga RR 1stg 5s..pl940 F-A ... 110 116 Mar'07 116 116 Cliic B | & Pac RR 4s..2002 M-N 61 Salc« 60*%2 6134
Consol gold 5s. 957 98 9478 95*%2 85 111 Registered .2002 M N 82*8 Oct '07
Registered......................1940 M-N ... 96 113 Apr'0o6 Coll trustgold 5s .1913 M-S 73 Sale 72 73
1st prel income g 5s__ pl940 Oct 62 58 Oct'07 08 90 Bur Ced R & Nortkern—
Stamped 88 May'07 85 90 Con 1st & col trg 5s...1934 A-O 104 107*4 103*2Dec'07
2u oret uicome g 5s___ 42 41 44 44 76 Registered ....1934 A-O 120*2 Mar’'03
Stamped. ..o 38 66*2 Aug'i'7 66%2 7434 CRIF&NWI8tgu5s.1921 A-O 111 Nov'05
3d prel income a5s__ pi940 Oct'1 "37*4 40 Dec’'07 32 05 M & St L 1stgu g 7s..1927 J-D
INISOEI.I.ANEOIJS BONContinued on Next I'sisre.
Street Kuilwnv Street Railway
Brooklyn Rap Tr g 5s......1945 A-O 872 88 R8 88 1 85 107 Met St Ry gen col tr g 58.1997 F-A 101 J'ly'07
1strotund conv g 4s___ 2002 J-J 67 Sale 64 674 M27] 56 92% Ref g 4s... A-O 23D 73 Aug’'07
BkCity Istcou 5s. 1916.1941 j-J 9178 99 pOct '07 997r 103*4 Bway<& 7tliAv IstcgSs 1943 J -D 95 96 96
Bk Q Co<fc S con gu g 0s.1941 M-N 100 90 7hOct '07 9b 101*2 Col&9thAvistgu g 5s.1993 M-S 90 103 Oct '07
Bklyn Un El Istg 4-5s.1950 F-A 94+ ™Maie  94*4 95 18: 85 108 Lex Av<fc P F Istgu g5s 1993 M-S 107 22Aug’'07
Stami>ed tuar 4-Os___ 1950 F-A 98 Sep '07 98 104 Third Ave RR con gu 4s 2000 J-J 47 Sale 45 60
KiniisCo El Istg 4s___ 1949 F-A *7 Feb'07 81 89 Third Ave Ry 1stgos..1937 J-J 98 . 98 NTov'07
Stamped guar 4s........ 1949 F-A 76% T73] 762 76m ) 76*2 88*2 MetWS EI(Chic)lstg 4s.1938 F-A 93*2.I'ly '00
Nassau Elec gu g 4s 1951 J-J 75*i 75+ Dec’'07 70 86 Mil EI Ry & L 30-yr g 58.1926 F-A 109 J'ly’Ot
Conn Rv*1.1 st& refg4+2s8'ol J-J 98 22 Msv'07 98*2 102*2 Minn St Ry 1stcon g 5s..1919 J-J 107 2 Feb’'06
Stamped cuar 4 *28.. J-J 87 97X Oct '07 97> 98:4 N Orl Ry & Lt gen 4*28 ..193,) J-J 90 *2 Sep '06
Den con Tr Co 1stg 55 i A-C 95 J'ne’0O StJos Ry LtH <P Istg Os 37 M-N 103*4 Oct '06
Det United 1stcon g 4*28. 193" J-J 7.'14 79*2 792 5 79 86*2 St Paul City Cab cou g 03.1937 J-J 110*2 Nov'06
Havana Klee consol g 55.1952 FA Hl Dec'o7 80*2 93 Underground of Lon 5s...1908 J-1) 61 64*4 Sep '07
Inter-Met coll 4Vs ...1906 A-O 677 Sair 56-, 59 106 47*2 82 Union EI (Chic) 1st g 55..1945 A-O 100 Jan’'07
Internat Trac coll tr 4s..19-*h J-J = 59*4 62 Dec'07 62%2 73 United RRs San Frsf 4s.1927 A-O 55" ' 60 60-2 Dec'07
Loins Rv co Istcon ¢5s..1930 J-J 109 Mar’'98 United Rys St L 1stg 4s.1934 J-J ... 80 79 Oct 07
Manila Elec 1st & coll 5s5.1953 M-S "*""" 98 May’'06 : W Chic St 40-yr con g 55.1936 M N 99 Dec'97
'No price Fnday; latest prioe this week. aDueJdan d Due Apr eDueMay pDueJd’ne /iDuej’ly /cDueAug ODae Oct pDaeNor

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

lo5 105
95 108
113 120*4

111 126
U>0\ 111
9*s4 100*2
94 101
85 89 7%
99*2 105
102 107
101 116
101*2 101*2
87 10o0a
9179 100*2
90 92*2
08 80
55  76%g
96*a io 0 *2
82*2 92*2
95" i03'*
106 106
96 104
94 102
90 90
94 104
98 109
92 92
100*2 103
115 128*2
1.02  117*2
106" il3*a
119 126*a
105 lil'y
102 105
10H 106*4
98 107
82 93*4
109 1134
104 105*8
105 112
106 10634
ib2" iosT'

100*2 100*2

106*2 1-98*4
98

103
100 1055
101*4 104
104 1103
100 107
105 U *a
112*1 121
9834 102
97 104
87 98
95 95
105 *2 107
106 106*4
104*2 1~7
104 104
98 102°b
98 101
100 107
103 103
110*2H 43
99" '99"

100*4 10288
10078 101 78

111 1233
113 113*i
114 117*2
116*2 116*2
88 100 =2
92 99A#
80 9134
90*4 90*2
903 903
84 90
493% 77
82*8 82*8
59 913
103*2 119
100 1083
73 86
96 113
103 113V,
107*2 110
40 89
98 114*2
64*4 94
100 100
60 83*4
79 86
« Option Sale



1564

BONUS

N. T. STOCK EXCHANGE
W ekk Ending Dec 20

Chic Rock i dcPac—(Con)
Choc Ok dc G gen g os 01919
Consol gold 5s............. 1952
Keok dc Des M 1stos___ 1928
Chic sc Li& N O See Il1Cent
Ohio St L dcPitts See Penn Co
Chio StP M & O con (is... 1930

Cons 6s reduced to 3SzS.193(
Cli StP dc Minn 1stg 6s 1918
.Nor Wisconsin 1st 6s...1930
St Pcfc SCity 1stg 6s...1919

‘Chicago Ter Trans g 4s...1947
Coupon o ff

rOhic & WestInd gen g 6s q\932
Consol 50-year 4s........... 952

Chicdc W Mich see Pere Marq
mOboe O dc Gulf SeeCR [& P
<QInH dcD 2d gold 4S2S...1937
Cin D fc| 1st gu g 5s...1941
CFmdA FtW 1stgud4sg.'23
Cin 1dc W 1st gu g 4s.1953
Jnd Dec <6W 1st g 5s...1935
1stguar gold 5s........... 1935
Cl StLdcO seeCOCA Stl,
CinS&0 SeeCOCStL
Cleartield * Mah See B R dcP
OleT Cip 0 & StL gen g 4s 1993
Cairo Div 1st gold 4s___ 1939
Cin W dcM Div 1stg 4s5.1991
Bt L Div 1stcol tr g4s.. 1990

Registered.......cccceennee 1990
Spr dc Col.Div 1st g 4s..1940
W W Vai Div 1stg 4s...1940
C1 StL & C consol 6s..1920

1st gold 4s ./c1936

Registered. ./cl936

Cm Si» Cloon 1stg5a..1928
OCCiisl consol 7s........
Consol sink fund 7s....1914
General consol gold 6s.1934
Registered.. 1934
Ind BL& W 1st
O Ind dc W 1st pt 5s.. <<1938
Peo dc East 1st con 4s...1940
Incomed4s.................... 1990
Clev fcMarietta <S'eePeun RR
Clev dcPitts See Penn Co

Col Midland 1st g 4s........ 1947
Colorado dc Son 1stg4s...1929
Refund * ext 4*28........ 1935

Coiuin dcureenv Set So Ry
Col dc Hock Val See Hock vai
Col dcTol See Hock Val
ColConn & Term See N tW
Conn dc Pas Rrvs 1st g 4s.1943
ak & Gt So SeeCM & StP
alias dc Waco SeeH K T
Del Lackefc Western 7s...1907
Morris<fc Essex lat7s...1914
1st consol guar 7s
h._ .Registered......
1stref gu g 3*as..
N Y Lack & W 1st
Construction 5s
Term cicimprove 4s
Warren 1strefgu g 3'as.2000
Oel JeHud 1stPa Div 7s.1917
Registered .191
10-yroonv deb 4s
A lbcdc Sus conv 8Sjs
Rens <t Saratoga 1st 75,1921
Del Riv RR Bridge SeePaRR
Denvdc R Gr 1stcon g 48.1936
Consol gold 478............. 1936
Improvement gold 5s...1928
Rio Gr June 1stgu g 55.1939
Rio gr So 1stgold 4s__ 1940
Guaranteed ..1940
Rio Gr West 1st g 4s....1939
> Mgeandcoltrust 4sA.1949
Utah CentlIstgug 4s <*1917
Des MoidcFt D AeeMcfcStL
Des Moi Un Ry 1st g 55..1917
Det & Mack 1stlien g 4s.1995
1995

Detroit Southern—
Ohio Sou Div 1st g 4s...1941
Duic& Iron Range 1st5s..1937
Registered.

Dui ShortLine SeeNor Pac
Dal So Shore & Ati g 5s..1937
1/'a&t of Minn SeeStP M dcM
JTiastTen Va dcGa See So Ry
Elgin Jel dc East 1st g 58.1941
Elm CortdcNo SeelLehdcN Y
Erie 1stextgold 4
2d ext gold 5s..
8d ext gold 4Sa:
4th extgold 5s
6th ext gold 4s
1st consol gold 7
1st consol g fund 7s .
Erie 1stcon g 4s prlor 1996

Registered. .

1st consol gen
Registered
Penn coll tr g 4
50-year oonv 4s A
do Series B...1953
Butt N Ycfc Erie 1st7s..1916
ButtdcS W gold 6s........ 1908
Chic dc Erie 1stcold 5s..1982
Olev dc Mahon Val g 5S.1H38
Jeff RR 1stgu g 5s....al909
Long Dock consol g 6 935
Coal dcRH 1stcur gu 65.1922
Dock <e Imp 1st cur 6s..1913
N Y dcGreen L gu g 5s.1946

(jas and Electric Light
Atlanta G L Co latg 5s...1947
Bklyn U Gas 1st con g 5s5.1945
Buffalo Gaa 1st g 5a 1947
Consol Gasconv deb 6s___ 1909
Detroit City Gas g 6s........ 1923
Det Gaa Co con lat g oa.,.1918
EdEilUBkn SeeK (JOE L dcP
EdEIli SeeNYG&ELHcfcP
Eq G LN Ylatcon g5a..1932
Gasdc ElecBergCoc g 58.1949
Gen Electric deb s 3*8..1942

10-yr g deb 5s (subscrip) 1917
Gr Rap G L Co 1stgo0s...1915
Hmdson Co Gas 1st g 0s..1949
Kan City (Mo) Gas 1stg 5s 1922
Kings CoKlLcfcPg 5a...1937

Purchase money 6s......1.997

Ed El 11Bkn 1stcon g4s 1939 J J
*No prioe Friday; latest bid and asked this we«k. «
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WeeiCs
Range or
Last Sale

Low High
104-Nov’o7
111 May'Ori
95 95

119> ~"U9*a
93 Dec'03
119 Dec’'07
129% Mar’'04
110 Oct’'07
97HApPIrHT
1094 May’'07
1147%0ct '0"
977aApr'07

113 Oct. '00
102 J'ne’07

83 Jan '07
98*4 Oct '07
w107 Si Dec '02

9931 Keb’05

98 Sep '06

105 Jan’'04
85

98*4 Oct '07

109 J'ne’07

110% Nov’'07

127 J'ly’07
104%Nov’'01

Dec’07
Dec’'07
58 58
X1 82
77 77
102*4 May'O
109 Nov’'07
117 Sep’'07
127 J'ne’05
118 Dec’07
102 Nov’'07
87*4Nov’07
102 Feb’'03
133 ffeb'06
149 Aug’0l
91 94*4
89*i 90
133*aDec’06
91 91
100 100
102 Nov'07
109 Mar'05
76 Dec’'05
8M Jan '05
83*g 84
87\ Feb'07
97 Jan’'u2
110 Sep’'04
92 Mar’'07
89 Apro7
86 Oct’'06
Aug’'07
112SiFeb’06
110 J'ly’'07
11034 J'ne’07
98 Dec’'07
101 Dec’'07
94S. Dec’'07
108 J’ly 07
93 93
120 Dec’'07
133 Feb’'06
85*4 85*4
80 SjDec '07
73 749
85%aFeb’'07
72 72
65 67
51 518
117*4 3’1y '07
1045 Feb'Ot!
10 Deo’'07

116Sa Jan '0O>

118 Sep'06
109 & Oct '05
96 Dec’'07

90Si 91*2

60 Oct 07
104 108

97 Oct 07

100 Apr'o7 ....

92 Dec’07
61*2 Oct '01
86S2Apr’'07
105% 107

107% Dec’'00
102 J'ly *07
99 Dec’'06

107 107
93*2 Mar’'06

Range
Since
Januari)
Low High
104 4 105
95 103
118 131
il9“ 131*4
iio" isfor
9731 97X
97 109*4
109*4 11478
978 98
102 105*4
83 83
98*4 105
894102
99% 99%
96 9*4
80 983¢
91 97
85 99
95 99S
109 109
110*0 118S;
127 132
95
723
55 74*4
75 94*8
77 95
101*8104*2
109 118
121*8 121 *8
115 1224
102 1IISi
86 97
88 109*4
84 110
88 973
100 102*8
102 105
81 95
87-\ 87*4
92 92
89 92Sj
107 111*2
110 112
110311103
92 98
99 109
94*2103*8
108 108
91 1003
118 129*2
84*2 99*2
80Si 80*a
68 88
85*2 85*2
71 91*2
46*2 103 a4
49 87

116*2 120*2

io7*ail9 "

100*4 101
123

96

60 7
86 94*4 139%

97 100
100

80
67 95

102

2 107

130

83

8 87S>107%

3S
100
105
87

110*4

104

117

Dae Jan tjDae Feb d Due Apr «Dae klay ftDue J’ly

New York Bond Record— Continued— Page

BONDS
N. Y. STOCK EXCHANGE
W eek Ending dec 20

Erie—(Con)

Cf £ Sus & W 1stref5s. I937
2d gold 4*28.. ...193'
General gold 5s. ‘194*
Terminal 1st gold 5s...1943

Regis $5.0(K)each...1943
MidRRoOfNJ Istg6s.1910
Wilk & Ea 1stgu g5s.1Vt43J

mivdfc Ind 1stcon gug6s..!926
Erie fcPitts See Penn Co
Evans & T H 1stcons 6s.1921

1stgeneral gold 5s........ 1942

Mt Vernon 1stgold 6s..1923

Sull Co Branch lac g 5s.193u

‘argo & So See Ch M <t St P

lint & Pere M See Pere Mar

FlaC & Pemn SeeSeaAir Line
Fort St U D Co 1st g 4*27.1941
Ft W & Den C 1stg 6s....1921
iTCW & Rio Gr 1stg 4s...1928]
i 'al Har & SA SeeSoPac Co
‘TalH & H 0f1882 1st 58.1913
Georgia dcAla Seesea A Line,
Ga CardcNor See sea A Line
Georgia Pacific See So Ry
Gila V GdcNor See So Pac Co
€K>uv & Oswegat SeeN Y Cent
Grand Rap dcind SeePenn RR
Gray's Pt Term SeeStLS W
Gt Nor—C B <cQcoll tr 4s 1921
Registered, ft.................
Greenbrier Ry See Ches o‘cO
GulfdcS 1 1stref dct g 5s 61952
H an dcStJo See C B dc Q
ousatonic SeeSYNH & H

Hock Val 1stconsol g 4*28.1999 J-
Registered.....ccccceeevenennns 1999 J-
Col dc H V 1stext g 4s..1948 A-
Col & Tol 1stex 4a. 195? F-

Hoast E dc W Tex See So Pac
HouatdcTex Cen SeeSo Pao Co

I llinois Central 1st g4a. I951 J-

1 Regi8tered.. J
1st gold 3Ss 1951 J
Registered. .1951 J-

Extended Istg3Sas.
1st gold 3s sterling
Coll Trust gold 4s.

Registered.......
L N O dcTex gold 4s
Registerea.
Cairo Bridge g
1iOUisvDiVcfcTerm g3*25.1953
Middle Divregds... .1921
Omaha Div 1stg 3a .1951
St Louis Divcfcterm g3s.1951
Registered. 1951
Gold 3Sjs
Rsgistered.
Spring Div 1stg 3%28...1951
western Lines 1stg 4a..1951
Bellev dcCar 1st 6s.......1923
Carb dc Shaw 1stg 4a...1932
ChioSt Lcfe N O g 5S...1951
Registered. 1951
Gold 3Gs.... 1951
Registered. .1951
Memph Div 1st g4s. 1951
St L Sou 1st gu g 4s 1931
Ind BldcWest SeeCCCdcStL
Ind 111 dc la lat g 4s........1950
Intcfc GreatNorlstg6a..1919
2d gold 5a.
3d gold 4s.
lowa Centra
GOld 4S..ceiiiiiiiicieis

Jetferson RR See Erie

alA dtcGR SeelL S& MS
dc Mich SeeTol dcOC
KCFtSdcM SeeStL dcSF

KC&MRcfcB SeeStL dcSF
Kan C dc Paciflo See M K dcT

Kan City Sou 1st gold 3s..1950 A-O
1950 A-0
N

Registered..
Kentucky Cen
ifeok dc Des Mo See C R IcfcP
Knoxville dc Ohio See So Ry

Lake Erie €<tW 1stg 5s..1937 J-J
2d gold 5S....cccvvvveiennnnee 1941 J3-J
North Ohio 1stgu g 0s.. 1945 A-O

L ShodcMich S SeeN Y Cent

Leh Val N Y 1stgu g4S»s.1940 J-J

Registered.....cccooovineenns 1940

Lehigh Vval (Pa) cons g 48.2003 M-N

Leh V Ter Ry 1stgu g 0s.1941 AO

Registered.........ccccoeeune 1941 A-O

Leh V Coal Colstgug 58.1933 J-J

Leh dc N Y 1stguar g 4s..1945 M-S
.1

Registered
EICdcN lat pf6s.
Gold guar 5s
Leh Jc Hud R See Cent of N J
Leh dc Wilkesb See CentofN J
Leroy dc Caney Val See Mo P
Long Dock See Erie

Long Isl’'d—1st con ¢g5s.ft.1931 Q-J
ft

1st consol gold 4s
General gold 4s
Ferry gold4Saa.
Gold 4a.

Uuified gold 4a
Debenture gold 5
Guar ref gold 4a..

N Y dc R B 1st g os.
Nor ShB 1stcon g gu s 01932
Louisiana dcArk 1st g 5a.1927

MISCELLANEOUS BONUS—Continued 011 Next Piute.

Oas and Electric Light
Lac GasLofStL 1stg5s.«<1919
Ref and ext 1st g 5s.......1!
Milwaukee Gaa L lat 4s..
NYGELHcfcPg 5a...
Purchase money g 4s...
Ed El IU 1stconv g 5s
1st consol gold 5s........ 1995
NYcfcQEI LcfcPIstcon g5s1930
N Y dc Rich Gas 1st & 5a.1921
Pat A PasGcfc E con g 5s.1949
Pee Gas dc C 1stcon g 68.1943
Refunding gold 5s.. ..1947
ChG-L dcCke latgu g 5s 1937
Com G Coot Oh Istgug5a.’'36
Mu Fuel Gas 1stgu g 5s. 1947

bRPR
©OOVoO
PADNW
ISXE RS

Syracuse Lighting 1st g 6a.'51 J- D
Trenton G dc EIl 1stg 5a..1949 M-S
Westchester Light’? g 5s. 1950 J-D

leDue Aug ODae Oct gDae Deo

z»»d

oL Lyt

>>rPu wurP<ZITTu

oo

(_.LiL.L:

o

1951 M-

£
zzO0ow

v}

Ll npd

L
[

wUUUUUmo>L-

z¢ gc_.(_.guuzg'nc_.h‘uut_.'n-nur_.
[

z

v
wn

O

2w
[7)

.1914 A-0

1949 M-S
Bklyn dz:Mont 1stg 6s..1911 M-S

ASt5S i 1911 M-S
N Y BcfcM B Istoon g5s 1930 A-O
..1927 M-S

Oh>Hz0n

§‘-‘<—‘§>§§ﬂ@§‘n'—'§>«0
ZU‘—'UIOU)Z)>‘—‘

2

thrice
Friday
Deo <0
101 102
........ 112
96 .......
101 4102
73*a.......
90 .......
92*4 Sale
92
97*a 99
98 103
95 90
-80
72
,107
*95
93
. 90
108 110
. 90
65
.100

[Vol.

Week's
Range or
Last Sale

Low High
103 103
100*4 Dec '05
95 S Oct '07
110% May’07

101*2 10m
105 S Apr'o7
116 Apr’o6
110 J’'ne’07
90 90
114 Apr'05
106*4 Feb'06

105 Mar’'98

101 102St
73 Nov'07
90
90\ 92*,
88 88
93 Nov'07
98 99
99 Oct '07
9SSiNov'Ot
95 95
97 Deo'O

107% Apr’'07
91*4 Sep '07
958 J'ly ‘06

Nov'07
70 Out '04
98 98
98 May'o"”?

96 96
97 May'07

1023 Jan 'u7
89 May't)7

123 May’'99
78*aApr’'06:
78% Feb’'07
82 200t '07

101 *80Oct '99

100 Nov'CO
97» Aug'07
122 Dec’05
97 Mar'07

118*4 Apr '07

11931 Mar’'04
93% M»y’ 04

Deo 'b7
Mar'07
93 2May’'07

105 Dec’'07
90SiDeo’'07
60 Oct '07

100 100
73%Nov*07

68 69*2 68*2 68*2

110
105

101
90 Sale

82 saio

97 Sale
97
88 9 Sale
70+*8 sale
92
106
*90
93
89

63 Oct '00

109 109
107 J'ne’07
110 Aprio<

102 Nov'07

106 May'Oi
90 00

106 Nov'07
109 20ct '99

100 Oct-'07
95% | 'ne’07

113% Jan '06

106*4 Jan’Oc

1083 103"

82 82
102 Nov'Cs
99*4 Oct '06
84 Sep '07
110 J'ne’'04
91% 92

99% Sep '07
110*4Not'06
105 Apro
109 Nov'Of
102 Sep '07

97 9
101*2J'ne’0?
91 Si Jan '07
88*2  88%
70*2 71
100*8 Aug’'07
113*4 J'ne'06

104% X*v*'0S
101*4 Nov'07
90 90
91 Nov'07
100 Oct'07

100 J'ne'07 ....

L XXXT

Range
Since
January 1

Low High
103  110**

94Sal03
110% 110*a

100 104%
105*2 105 Si

116 116
90 106%

98siilT
73 87

82% s8%
84 96*2

93 102Si
94 10P%
99 99

97 104
107% 107%
91*4 1U0%
89*" 89*
97 102%
98 98
96 103*2
97 97
1023 102%
89 91

78% 78%

82s 89
97% 102
97 o7
11*%4118*4
97 100%
97 o7
93% 100
101 115*2
90  99%
60 79
100 111
73 85
65 73
109 114

106*2 107%
110 110%

102  107%
106 106

87 90
106  113*4
100

112 Si
95% 96%

1 108% 114*a
82 99
95S)
99*2
105 109*4
ioo* *1034
96 106*,
1009102 %
91*2 91*1
7 77 103*1
2 U5 84',
99 101
'95*" 99
104*4 119~
89 103*
90 106*
100 108
100 100
ioi% io*’
s Option



©EC. 21 1907.0

BONI>W Price Weetfs Mange
N.T. STOCK EXCHANGE triday Range or Since
Wkrk Kndino Deo 20 Dee 20 Last Sale January J
Uia Ash Low High Lt j Hi(/h
lioulsy & Nashv gen g 68.1930 J-1  -...... 1 112 Deo’'O" 112 117
Gold 5s 1937 M-N 103 ........ 110 Oct’'07 108 1173,
Unified gold 4s 1940 J-J 94 Sale 94 95 9B 10 fg
Registered..... 1011 J’'ly 06
Sink mnd gold 6s 107 Dec'05
Coll trust gold os 103*4 Dec'07 103*4 109
6-20-yr col tr deed g 4s5.1923 A-O 89 8S 98
K H ftNash 1stg 6s 1919 J-D '104 ... 111 Nov'07 111 113
1i OIn A Lex gold4*25-71931 m-n 100*4 103 109 Mar'05
N OA M letgold 6s....1930 J-J 125hMay’07 121 125%
N O .4 M 2d gold 6a. 1930 J-J 122*4 Mar’'06
PensacolaDiv gold6s...1920 M-fi 107** Aug’'06
8t L DIv 1st gold 6s. M-S 117 May’'07 117 120
2d gold 8s M-S 62*2 Aug’'07 82H 72%2
Atl Knox dc Nor 1st g5s1946 J 116 J'ly '06
Hender Bdge 1sts fg 6s.1931 M-S 108h Jan '06
Kentucky Cent gold 4s..1987 J-J *3 Sep’o7 93 97
LAN AM AM 1stg4>81945 M-S 108 J'ly’'06
Lift N-South M joint 48.1952 J-J 86 88 Oot '07 80 92
N Fla de S 1stgu g 5s...193" F-A 113*2 Mar’07 118 H 113**
N&CBdge gengu g 4%281945 J-J
Pens <tAtl 1stgu g 6s..1921 FA 112 Jan *07 112 112
8 &N Ala con gu g 5s..1936 F-A 111 May'u? 109** 111
Li A Jeff Bdge Cogug 4s..1945 M-S 97 May’'06
LNA ®Oh HeeCl&L
ahon Coal SeelL 9 & M S
anhattan Ryoonsol 48.1990 A-O 91 91 91 19 88 100«g
Registered ...1990 A-O 104 Apr'os
Metropol El let g 6s....1908 J-J 1003t ic0'4 101 4 98 i08*j
McKrmptdc B V. SeeN Y Cent
Metropolitan EI See Man Ry
Mex Cent oonsol gold 4s..1911 J 75 Sale 74U 75 4? ﬁ
ist consol Income g 3s.al9.H9 j,  l4icSale 148 14+2 114
2d consol income g 3p..al939 J'| 9 1 84 9 116 7 21
Equip* coll gold 5s...... 1919 A-
Mex Internat 1stcon g 4s.1977 M-S 90«8J'Iy’01)
Mex North let gold 6s___1910 J D 105 May’
Mich Cent SeeN Y Cent
Mid of N J See fine
MUL 3A W bee OhioA N W
Mil A North SeeCh M A StP
Minn A StL 1stgold 7s..1927 J-D 130 Mar'07 130 130
lowa Ex let gold 7s. 1905? J-D 105 105 Apr'o7 105 105
Pacific Ex 1stgold . A-O .118 118 Jan’O" 118 118*2
South West Ex 1stg 7s. J-D 113¥ Mar’'05
1st ooneol gold 5s........... M-N 98 100 98 798" ilO*i
1stand refund gold 4s..1949 M-S ........ 82 81 Deo’07 75 94
Des M JiFt D let gu 4s...’35 J-J 97 Apr'oé
Mirrn A 8t L gu SeeBC K 4K
M StP A SSMcong4intgu’'3H J-J 95 Nov'07 95 99
MSSMA A 1stg4int gu 1926 J-J 102  J'ns’07 102 102*8
Minn Un SeeStP M AM
Mo Kan & Tex 1stg 4s...1990 J-D 92*2Sole  92H 93 H 89*2 983
2d gold 4s........ 0 F-A 80*« Sale 80*4 81H 75 88
1stext gold 5s M-N  ceeeeeee 95 95 95 93 105
1st & refund 4s. MS ...... 77*4No»'07 77*4 86
Gen s f 43R... J-J 75 Sale 16 76 H 70's fir**
8t L Div 1st ref g 4s.... A-O oo 78 i'i Oct'u7 82 87
Dal <c Wa let gu g 5s... M-N 96 ... 104 HJan '07 104*2 104*2
Kan O & Pae 1st g 4s... F-A 95HApPro7 95H) 96 H
Mo K & E let gu g 5s... A-O . 100 100 ﬁ&
M K & Ok 1st gu 5s....... M-N 95 »5 34 4
M KA To£T 1stgu gSs.1942 M S 96 90 95 106*2
filler Sh A So 1stgu g 5s5.1943 J-D 105 Aug'07 104 105
Tex A Oklalstgug5s...1943 MS 10><sOct '07 100** 107
Mo Pacific let con g 6s ...1920 M-N 103 Dec’'07 103 120
Trustgold 5s stamped.al917 M-S 92 Dec'07 89H>105
Registered .. 9 M-S 107HFeb’06
1st coll gold 5s 1920 F-A  92"a. 91 Dec’07 89*ai'05"
40-year irold loan 4 M-S 80 . 86 Aug'07 86 90
3d 7e extd at 4% M-N 95 97 HMay'07 97*9 98
Cent Br Ry 1stgu g 451919 F-A 92 90 J'ne'u? 90 963
Cen Branch U P latir4a.l94* > 94 Dec’'07 90 94
LeroyAC V,A LIstg5s 1926 j -j 110 Mar'05
Pao R of Mo 1stex g 48.1938 F-A 98 Aug’'07 98 101«4
2d extended gold 5s...1938 J-J 108 115 116*8 Mar'07 116 117*4
StL Ir MA Sgen con g5al931 A-O 1037 Sale 103*8 103V 100 114
Gen con stamp gtd g5s 1931 A-O 109*2 J'ne’07 109*2110*4
Unilied A refgold 4s..1929 J-3 77 Salt 77 77 70
Riv A O Div 1st g 4s..1933 M-N 80 84*a 80Hh SO7 80 92Hi
Verdi V1 * W 1stg 5s.1926 M-S 107HApr'o6
Mob J & K C 1stcons g 5s.1953 J-J 98 Dec’'06
Mob A Ohio new gold 6s..1927 J-D 117*2 Oct '07 117 124
let extension gold 6s..h 1927 <j-3 103 Nov'07 103 103
General gold 4s .1938 MS 83 Aug’'C7
Montgom Div 1st g 55..1947 F-A 102H0ctg'07 ]&21&’9
8t L A Cairo coll g 4s5..e1930 -F 76 92*2Aug’'06
Guaranteed g4a.. -J 101 Nov’'04
M A O coll 4s  bee
Mohawk A Mai SeeN VCA H
Monongahela Riv See B A O
Mont (jeut SeeStP M A M
Morgan's La A T SeeS P Co
Morris A Kssex &e«DelLA W
N ash Chat A StL let7s.1913 J-J 109V 109 Nov'07 108 118»8
1st consol gold 5s........ 1928 A-O 102S.. 102* 103 101H, 116
Jasper Branch 1st g6s..1923 J 116 HMay’07 116*2 116*5
McM M W A Al 1st 6s..1917 J-J 117*4 Mar'05
T AP Branch 1st6s__ 1917 J-J 113 J'ly’'04
Nash Flor A Slief See L A N
Natof Mex prior lion 4*28.1926 J-J 95*2 Nov’'07 i'5*2 102*4
1stconsol 4s................... 1951 AO 77 75*4 Dec’'07 75 87*2
NewHcfcD SeeN YN HA H
N J Juno KK SeeN Y Cent
NawACinBdge ;Se«LouAN
N U 4 S K priorlien g 6ai>1915 A-O
N X BkIn A Man Bell Seel 1
N ¥ CentdcH Riv g 3*28.1997 J-J 89 SO 89 90 85 04
Registered 1997 J-3 ... 87H 84HNot'07 81*2 93
Deben g 48.. . M-N 90H 90 *4 90*2 S6 99
Liake Shore coll g 3*28...1998 F-A  75*Sale 75 75%s 73 88*2
Registered .- F-A 4 .. 75 Dec'07 72H> 87
Micli Cent coll g 3*28___ 1998 F-A . 75 Deo’07 72 fcr4
Registered.........c.ccoceet 1998 F-A 71 Nov'07 71*2 84~
Beech Creek 1stgu g 4s. 1936 J-J 02 Feb'07 102 102*4
Registered 936 J-J 02 Mar'04
2d gu gold 5s 936 J-J
Beech Cr Ext 1st« 3-8 hl'tC1 A-0
.U1SCELL VNtOUs
Coal and Iron
Ool FA 1Cogen sfg 5s..1943 F-A 80 80 | 80 100i8
Convertible deb g 5s___ 1911 F A N'ov’' 07 75 b7
Coi Fuel Co gen gold 6s.1919 M-N 107 *2 Oot '04
Or Riv Coal A C 1stg 6sl1919 A-O YA pr'06
Oleart Bit Coal 1sts f4m...1940 J-J 95 Apr'o2
Collndulatifc coll 5a gu,.1934 FA 45 45H 36 35 76%4
Uontin’tal C 1stsf gu 559.1952 F-A 107*8 Dec'114
Jett<fc ClearCA | latg5a.1926 J-D 107 May'97
Kan* HCA C1st8fg 58.1951 J-J 105*2 Dec’'06
fleas Val Coallstgsf 5».1928 J-J 105 Oct '00
Sunday Creeit Co g 5s__ 1944 J-J 75 78 Feb'07 78 78Hi
Penn Coal gen 5a... 1951 3-J 88 85 Dee’'07 8V 95
Tenn DIlv 1st g 6 0l917 A-0 100 97> 974 9731 106*2
Btrm Div 1st consol 6a..1917 J-J  100%4 102 %D? 1007 98 106 H
Call C M Co 1stgu g 68.1922 J D 2 lec'i>7
De BarCifc | Co gu g 6a.1910 F-A ”"99' 98 Dec'07 98 100
VaTron Coal*Co 1st g 6s. 1949 M-S 80" Sale 80 80 77*2 98
Victor Fuel 1stsf os........ 1953 J-J 93 BFeb "07 93*2 9**2

J
"mNo price Friday; latest but and

D

sked. aDue Jan 0Due Feb cDue.dar tiDue -i-pr h Due .
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New York Bond Eecord—continued— Page

BONOS
N.Y. STOCK EXCHANGE
W blek Ending Deo 20

N Y Cent A H R—(Continued i

Cart cAd 1stgu g 4s...1981 J-D
Gouv&Oswelstgug5s 1942 J-D
Moll fc Mai 1st gu g 4s..1991 M-S
N J June R gu let. 4s...1986 FA
N Y A Harlem g 3%28...2000 M-S
N Y A North 1stg 5s...1927 A-O
N V A Pa 1stcongug4s 1993 A-O
Nor A Mont Istgn g 5s.1916 A-O
Pine Creek reg mar 68.193.. J
R W<fe O con Istext5e.A.1921 A-O
Oswe A R 2d gu g 5s...el915 F-A
RW&OTRIst gug 5s.1918 M-N
Rutland 1stcon g 4Has..1941 J J
OgALCham 1stgu 4s gl948 J-J
RwkCanad 1stgu g 45.1949 J-J
St Law <£€AdIr 1stg 5s.1996 J-J
2d gold 6a........c.c.e.. 1996 AO
Utica & Blk Rivgug4s.1922 J-J
.Lake Shore gold 3*28___1997 J-D
Registered.... J-D
Debenture g 4s M-S
25-year g4s. M-N
KaA G R 1Stgu €58.1938 J-J
Mahon C'l RR 1st5s..1934 J-J
Pitt« A L Brie 2d g 5s.al92H A-O
Pitts McK ftYIstgu 6s.1932 J-J
2d guar6s.........ccoeeuens 1934 J-J
McKees & BV 1stg 6s1918 J-J
Mich Cent 1st consol 6s. 1909 M-S
5s... 1931 M-S
Re 1931
................ 1940
1940 J-J
JL & 8 1stg 3*28 M-S
M-N
Bat C A Star 1stgug 3s.1989 J-D
NY Chic* St L 1st g4s 1937 AO
Registered..........cccee. 1937 A-O
West Shore let 4sgu. J-J
Registered J-J
N Y A Greenur Lake See Erie
N Y & Har See N Y CA Hud
N Y Lack AW SeeDLA W
XY LEA W SeeErie
N Y A Long Br SeeCentofN J
New York New Hav A Hart-
Honsatonic R con g 5s5..1937 M-N
N H A Derby con oy 5s.1918 M-N
N Y A North 'SeeN Y CA H
N Y O& W reflstg4s..21992 M-S
Regis $5,000 only........ crl992 M-S
N Y A Put SeeJfYCJtH
N Y A R B Seelong Island
NY SA W SeeErie
N Y Tex A M See So Pac Co
Nor A South 1st g 5s........1941 M-N
Norfdfc West gen g 6s. M-N
Improvem’t * extg F-A
New River Istg6's...... 1932 A-O
N A W Ry 1st con g 4s.1996 A-O
Registered..........cc e 1996 A-O
Div’l letl<fc gen g4s...1944 J-J
Pocali C e CJoint 48..1941 J-D
CCAT 1stgug 5s........ 1922 J-J
ScioV A N E Istgu g 4s 1989 M-N
North Illinois See Chi €N W
North Ohio Seel Erie & W
Nor Pao—Prior lien g 4s..1997 o 3
Registered................... 1997 8-J
General lien gold 3s___a2047 Q-F
Registered............... a2047 - F
St Paul-Dul Div g 4s___ 1996 D
Dul Short L 1stgu 5s..1916 M-S
CBA Qcolltr4s SeeGtNor
StP A N P gen g 6s....1923 F-A
Registered certific's..1923 Q-F
St Paul A Dul 1st5s__ 1931 F-A
2d 5a ..1917 AO
let consol gold 4s 1968 J-D
Wash Cent 1st g4s........1948 Q-M
Nor Pac Ter Co 1st g 6s..1933 J-J
Nor Ry Cal See So Pac
Nor Wia SeeCStP M <&O
Nor & Mont SeeN Y Cent
Ind €W SeeCCCA StL
hio Riv RR See BaltA O
Ore A Oal See So Pac (Jo
Ore RR A Nav See Un Pac
Ore Short Line See Un Pac
Oswego A Rome SeeNYC
OCF & StP SeeVA N W
ac Coast Co 1stg 5s__ 1946 J-D
ac of Missouri See Mo Pac
Panama 1st 8 fund g4*ss..1917 A-O
Penn RR 1streal est g 4s.1923 M-N
Consol gold 5s .1 M-S
Coneoi gold 4s M-S
Convertible g M N
Convertible g 3 His.. J-D
Alleg Vai gen gu g 4s...194*} M-S
D RR R<fc Bgelstgu 4sg.’36 F
Pliila Bal A W 1st g 4s..1943 M-N
Sod Bay <t So 1st g 6s...1924 J
Sun A Lewie 1st g 4s...1980 J-J
UN J RR dcCan gen 4s.1944 M-S
Penn Co—Guar 1stg 4728.1921 J-J
Registered.................. 1921 J-J
Guar 3*28coll trust reg.1937 M-S
Guar 3*28coll tr ser B...1941 F-A
Tr Co certif'8gu g 3HJS 1916 M-N
Gu 8His tr ctfa C.. 2 J-D
G- 3*28 tr ctfsD.. 1944 J-D
Guar 15-25y ar g4s 1931 A-O
CIA Mar 1st gu g 4Hjs..1930 M-N
ClIA Pgengug4*2sserA.'42 J-J
Series B....... ..1942 A-O
Scries C 3*28 M-N
Series D3*28.. F-A
—Continued on Ncxl| l'ayr
I'olecra]ili and Teleplione
Am Telep A Tel coll tr 4a 1929 J-J
Cuimu Cubic Co 1st g 4s..2397 jj-J
MetT A T 1statg5s....... 1918 M-N
Mich. State Telep. 1st5s.1924 F-A
N V €N J Tel gen g 5s..1920 M-N
West Union col tr cur 5s.1938 J-J
Fd and real est g 4%28...1950 M-N
MntUuTel sfund 6s...1911 M-N
Northw Tel gu t4‘asg.,1934 J-J
daniilactiirfaik * Industrial
Am Cot Oil ext 4*28.......... 1915 Q-F
Am Hide ifc L 1st s 1g 6s.. 1919 M-S
Amer Ice Secur deb g 6s.. 1925 A-O
Am Spirits Mtg 1st g 6s..1915 M-S
Am Thread Ibtcol tr 4s... 1919 J-J
Am Tobacco 40-yr g 6s. [¢]

4S.ceiieen s

ly tDue Muj

3

Price
Fndag
Dec 2

ASK

107*2 .
104

86

99
90*2

b7 *4 Sale
87*2Sale

84
Sa

98*2 Sale
95 Sale

104

90 91

115

120
91 *2Sait

8331
79

90

75
86

99H) ?ale
99

67 Sale

100

101
90 % Sale
86*4 Sale

Week's
Range or
Last Sale

Low High

97*2 Mar’'07
105 Oct '02
101 *2.Ply 'Ot
110*o May’'07
101*4 I>e0 '$6

107 Nov'O
104*2 Deo’07
103 Aug’'07

106 *s Oot 'or
87H»Nov’'07
88 Nov''>7
122 Jan'06

103
iK)
83 Nov'07
87*a 88
86*2 87k

Oct '07
90

W9 Oot '07
107 ®22Nov'06
139 Jan’03

104 Deo’'00
105 105
119 J’'nc’06
100*4 Jan '07
1062 Nov'00
94*s Dec’06
92 HhMay’'O

96 Dec'07
102*4 Mar'07

97 H 99

95 96

113 Oct'07

91 Dec'07
1013sju u'06

100 Oct '07
115 Nov'O1l
129*4 J'ne’07
127 Oct '06
91*2 93
91 Sep’'0
81*"2Nov'o7
76*2 76*4
109 H Web’05
90 Nov'07

98H, 997
98 Dec’07
6631 67\
70 Muy'o7
95*4 Jan '07

116 H Sep '07
132 J'ly'99
117%4 J'ly * o7
100 Oct '07
98 HOct '06
93 May'b
113 % May’07

100 100

102*4 J'ly '07
103 Nov'07
105 Nov'Om
106 Aug'O*
89*4 0V
86H2  87af)
9* J'ne'oV

107HI O ©
102 Jftu’03

110*2 Sep '14

91
101«4 103 7% 100 Nov’'07

94 H

"94 Sale
0') H Sale

193 J'ly’'07
90*2 J'ne’06
84 Mtty'o7
93 Oct '07
89 Oct 06

108*4 Aug'03

98*2 Dec '06
96 Jan '04

78*sJ3'ly 07
72 Nov'07

Deo’'07
Apr'o7

103 J'ly'04

85*4 Deo’07
75 75

71
96
8a
93
59

Iy 07
oct '07
Nov'07
94*2
60 *

1565

Rang*
Since
January 1
Low mgh

97*2 97*2
1102111
107 107
10231 114
103 103

87*2 95

88 95
103 103

85 o#

94
W2
93*4

105 105
106*4 iboH
92*2 94*»
*a
a1k

94 106

92*4 103 >
118 111

86 101k
100 100
115 13tt
129 121#

8t  99%

91 91

81*2 96*,

76 91**

wo” "99H

93°% 102*4

96 102

62H 74*4

70 71

903 96*

116*2 122*4

117*4 117*,
100 108*4
113*8 118"
99 109
102*4 108
101 104
105 105
86*4 iou*4
88H 95
99 99
100 107
101 105*4
83 84
93 96
S4 . 97*a
78*8 fO
72 71
104 104
97 98
85 103
84 10wWw4
04 104
80 9s
68 91*4
79 89
96 1034
> 93
85 lio*V
54 794

o Due oot p Due .sov qDue fjeo sOjttion sal*



15(>6 New York Bond Record—Concluded— Page 4 n<L uht,
BONUS Price Week's Range Price Week's 4 Range
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE J'Yiday Range or Jl oiner
Wekk Endesg Dec 20 Dec 20 Last Sale January 1 v/eek exdino Dec 20 Dec 20U Last Sate ~ 1January 1
Penn Co—( Continuedj Low tiitj Low Hign .Soutliern Pac —<VoiUmuea) Low High A0 Low High
Erie € Pitts gug34s B.1940 j_j 92 Apr'0 92 92 Morgan's Lia& T 1st 7s.1918 A-o 127  Sep '06

SEeries Coooveerreeerenennne. 1940 3.3 9S»4 Apr '04 1st gold 6s 3-3 116 Nov'06
GrR<tlexisting4>281941 3.3 108  Sep '06 No ot Cal guar g5s. A-O 112 Feb'ni 12 112
Pitts FtW & C 1st7s...1912 j_j 127“sOct ’ 12 Ore & Cal 1stguar J-J 984 973 Nov'O1l 973 101

3.3 119 J'ne’06 SoP of Ar gu 1st965 .c1909 J-J 104 Apr'of 1034 104
A-O 119 Apr'o4 1st guar g 6s.. J- 101 Dec’07 i00O 104%
. M-N 11H May'On So Pacilic of Cal—
PCC& StLgui’'ssA...1940 oo .1064 107 .Xov'07 107 1094 1stg 6sseries E<fc F...1912 A-0 1034. 107 Apro7 107 107

Series B guar.. 1 A-0 107 h J'ly '0? 10634 109~ 1st gold 6s............ .1912 A-O 1144 Dec’04

Series C guar.. 1942 | MmN 1124 4'ne'05 1stcon guar g 5s........1937 M-N 116 Mav'07 i'id” ity

Series D 4s guar. . M-N it0¥ Mar’'07 yS ioo3 SPacofN Mex 1stg 6s..1911 J-J 104 Mar'07 103% 104

Series E 34 guarg___ 1949 fF.a 91 Feb’'07 91 91 So Pac Coast 1stgu 4s g. 1937 J-J

Series F 4s guar....... 1953 j.p TexiftNOSabDivist g6s.1912 M-S 107 4 Feb'07 10/4 1074
CStL P 1stcon g 5s.1932 5.0 110 Sep’'07 110 1164 ..1943 J-3 104 Sep 'ub

Pensacola & Atl See L & .Nash o Pac KK 1stref 4s. 1955 J-J 864 Sale 86 874 S2 95
Peo <fc East See CC C <t St Li «Southern—1st cong 5s___ 1994 J-J 95 Salt 95 96 S 90 1133
Peo «<b Pek Un 1stg 6s___ 1921 123 4 Jan '05 BegistereU.......c.ooennn. 1994 J-J 114 Nov’'06
2u gold 4*08................... 1921 1003 Dec’O Mob da Ohio coll tr g 4s.. 1938 M-S 73 7U  Sep (/7 9 94
Pere Marg—Chdfc W M 5s 1921 j_p 109 Apr'02 Mem Div 1stg 44-5s...1996 J-J 101 1134 May'u? it134 116
FlintdaPM ¢Os... 1920 A0 1124 Aug’'O noalls St Louis div 1stg 4s__ 1951 J-J 764 Dec’'O 75 944

1st consol gold 5s M-X 10034 Apr'07 100a4 1004  Aia Cen K 1stg 6s........ 1918 J-J 113 Jan '06

Pt Huron Div Isl g 55.1931) o0 1064 Sep Atl chanv 1stg 4s......194a J-J 96 J'ue'Qu
SagTus<fc H 1stgu g 4s.1931 F.a 2d 4 .1948 J-J 92 J'ne’Oo

PhiiB & W SeePenn BB Atl ¢ Vad 1stg guar45 1949 A-O
Phlla ds Beading cons 7s.1911 j.p 1154 Mar'06 Col 4 Greenv 1st6s....... 1916 J-J 111 Feb’07 111 111
Pitts Cin da St L, See Penn Co E X Va<cGa Div g 5s..1930 J-J U 0*6,riy’0, 110% 113%
Pitts Cleve ci'ol see B daO Con 1st gold 5s..... L1956 M-N 105's Dec’07 102 117%
Pitts Ft W cCli See Penn Co E Ten reor lien g os M-S 1104 J ne'07 1104 114
Pitts McKees ftY SeeN V Ceu Ga Midland I.»t 3s A-O 65 Sep '07 65 694
Pitts Sli fc Li E 1st g 5s...1940 o0 120 Mar’'06 Ga Pac ity istg 6 . J-J 101 Nov'O? 104 U94
1st consol gold 5s........... 194:- 3.3 93 j'ly'97 Knox fcuhio 1stg 65. 1925 J-J U7J4May’07 16 118%
Pitts <c West see B ¢ uoLi ifc itir trior uen g 5s 1945 J-J 115% Apr'ut
I> eading Co gen g 4a. 1997 3.3 934 Sale 94 864 98M Mortgage gold 4s........ 1945 J3-J oct 'Qu
C|1 rtegistered 1997 3.3 May’o7 954 953 Rich €c Dan con g 6a__ 1915 J-J 1094 Aug’07 1094 113
Jersey Cent coll g 4s...1951 o 0 Him '87' 854 b5 85 96 H Deb 58 stampeu....... .1927 A-O 994 Oct 0. 994 103
Kensselaer dc Sar See D do H Rich dc Mcck 1st g 4S 194& M-N 98 Feb’'Oi
Rich <e Dan See South By So Car ftGa ist g 5s__ 1919 M-N 95 Dec 07 95 1064
Rich <t Meek See Southern Virginia Mid ser C 6s...1916 M-.- 112 Oct '06
Bio Gr West See Den <t Uio Gr Series D 4-5 M-S 108 4 Dec *Oi
Roch <€ Pitts See B B & P Series E 5s M-S 113 Dec’Q.
Home Wat & Og seeN Y Cen General os. M-N 103 Oct 'u7 103 111
Butiand seen Y Cent Guar stamp M-N 107 May'O, 107 110
'i'us <t H See Pere Marq W o dcW 1stcyg . E-A 904 964 Jan '07 94% 964
OtJo dbGr Isl 1stg 4s...1947 ... S5 82 J'ne'97 <0 92 4 West N C 1st con g 6s..1914 J-J 110 10j 4 sep '07 106'v 109 4
St L <&Cairo See Mob & Clin Sde N Ala SeelL tle N
St I. <e iron Mount See M P Spok Fails it Nor 1stg 6s.1939 J-J 117 J’'ly '00
StL K OdcN See Wabash I'er A of St L 1stg 44s..1939 A-O il Jly'0< 108 111
8tL M Ur SeeT Bit AotStL A 1stcon gold 5s__ 1S94-1944 F-A 97 Dec'07 91 117
St Louis & San Francisco— Gen refund stgis........ 1953 J-J *86 . »6  Dec’07 86 94
General gold 6s... 1931 3.3 10S 103 Dec’'07 103 1234 St L M Bge Ter gu g 0s.1930 A-O 1014 . Hi Dec'Ob
General gold 5s... 193! 3.3 10L 103 io3 994 1104 Tex ds-VO .See So Pac Co
StL «tS F BK consg4s..90 j_3 91 Feb'o7 91 93 Texdfc Pac 1st gold os 2000 J-D 106 1064 107 19 1044 1184

Southw Div 1stg 5s5..1947 A-O . 10214 Aug’05 2d gold inc os.. <72000 Mai 92 Nov'06

Betimding g 4s... 51 3.3 72 Sair. 714 72 664 824 La Div B L 1st 1931 J J 110 Mar'06

5-year gold notes 190 j.p 98 Nov'06 W Min W<fc N W 1st gu Ss 30 FA 106 4 Nov’'04
StL'M & So Eastgu41igl909 j.j) Toi & OC 1stg 5s........... J-J 95 Dec'07 95 111
K CFtSdM cong 0s..i92s M-N ... .. 110 Dec 07 110 119 Western Div 1stg us... A-O 111 May'04 ...

K CFtS<&M By retg4s 1936 po_ o 68*4 Salt 68 61 823 General gold 5s J-D . 96 102 May’'07 ioo 41024
K CchM itdo B 1stgu 5s. 192i A0 Kan €t M 1stgu g 4 A-O 80 86 80 Nov'o? 80 97
Oz'rk & CliC 1stgu 0s9.1913 5.0 90 974 i'ol P €W 1st gold 4s7.... J-J 75 fc3 80 80 0 80 89
St L-ouis So See Illinois Cent TolStLdfc Wprlleng34s 1925 J3-3 774 BO 75 Nov'07 75 87 4
8tL S W 1st g 4s bd ctf8.19Sii pm-N 834 Sale 824 84 4 80 95 50-year gold 4s.............. 1950! A-O 65 Sale 04 4 064 2 55 82
2d g 4s luc bond ctf8.. pI98" J-J 62 ... 654 654 60 83 Tor Ham & Butt 1stg 4s.Zi.1940: J-D 95 Dec’'0(G
Consol gold 4s................ 93. Jp 614 Sale 61 6la 544 79 ilster ®€Dei 1stcon g os 192s J-D io i" i'04" 1024 Nov'o7 10i i'16"
Gray’sPtTer 1stgu g os 1947 J-D 1014 Apr'o7 101 41014 1st refund g 4s. .1952 A-O Sep’'Oi ...
3t Paul da L'ul See A or Pacific Un Pac BB ds 1gr g J-J 994 Sale 994 99% 67 Mi4 1024
StPaul M & Man 2d 6s...1909 A-O 101 Dec'07 101  105sg Registered. J-J 974 994 99 ~Dec’o. 93 1014
1st consol gold 6s . J-J 119 Nov'o? 119 131 20-yr conv 4s J-J 84 4 Salt 834 844 .91 78 93
Registered . J-J 134 .ueo0’'06 Ore Ry daNav cong 45.1946 J-D 90 Sale 90 90 8 87 994
Heduced to gold 44s 1933 3.3 97"s. 102 102 ib'2'i'084 Ore Short Line 1stges 1922 F-A 112 1134 114 Dec'07 lo7 126
Registered.. .1933 3.3 1164 Apr’'0l 1st consol g 5s.. 11946 J-J 105 107\ 1074 107 V100 114
Dakota ext gold 6s 19i M-N 100 Nov'07 ibo” 1074 Guax refund 4s.. 1929 J-D 834 84 83 834 66 75 94%
Mont ext 1stgold 4s___ 193 j.p 934 Sale 934 93 4 934 1004 Registered... 1929 J-D 87% Mai'o7 e7% a7%

Registered ..1937 j3.p 1004 Oct '06 J-J 100 Oct '07 100 1034
EMinn 1stdry 1stg 55..1908 A_Q 99 99 99 1014 JJ 1054 j 'ly’07 too 4 1054

Nor Div 1stgold 4s__194s Ao UmNJ RRdsC Co seePa Hit
Minn Union 1stg 6s__ 1922 3.3 124 Mav’'05 Utah Central See Rio Gr Wes
Mont C 1stgu g 6s .1 J-J 125 Aug'07 lio 1314 UtahdaNorth see Un Pacilic

Bagisterad J-J 1364 May’'06 Utica <t Black R see N Y Cent

1st guar golil os J3-J 1 Dec'07 105*i154 V!amialia consol g 4s___ 1955 F-A 944 Oct '07 944 944
WLtlds a u 1st gold os..193,- j3-p 1154 Dec’'06 era CruzdePlstgu44si934 J-J 9S  Sep '06

dt P ds Nor Pac see isor Pac Ver Vai Ind dc W See Mo P

StPdbS'xCity AeeCStPM (ki Virginia Mid See South Ry

8A & A Passistgug4s...1943 77*4 Sale 77 78 1 70 87 Va da soutinr’t 1st gu 53.2003 J-3J 100 ........ 100 Nov'O™ 100 1114

3 Fe Pres daPliistg os... 194- 102 Sep '07 102 10S:4 Wabash 1st gold 5s.......1939 M-N 10i 4 Sale 104 io4\ "32 9a% 114

S Fifc N P ist sink i ir 5s.liti UO uci '05 2d gold 5s...... F-A ... 90 90 90 S9% 1054

sav F doWest SeeAtl Coast Debenture series A J-3 90 J'ne’o7 iio 90

Scioto Val & N 1L see .Nor* v Series B. J-J 44" 47 Dec’07 40 764

Seaboard Air Line g 4s...looo A-0 67 67 Dec'07 59  82at Certific p 6J J'ue'O 574 75
Coil tr refund g 5s........ 1911 M-N 92 95 oct 07 94\ 1004 1st lien equip s fdg os. 1921 M-S i'g2" 102 Maij'07 101 102
Ati-Birm 30-yrist g 4s.e1933 \-s 80 88 Jan'07 88 89 1st lien 50 yr g term 4s.1954 J-J 93 Alai 'Oo e
Car Cent 1stcon g 4s...194. 3.3 100 164 Mar'06 1stref ana extg 4s 1956 J-J "Il 494 47 47 '19 36 674
Fla Cen ifc Pen 1stg 0s.191# J-3 107 1074 Aug’'ub Det dcCU Ext 1stg 55..1941 J-J 104 Oct’0. __ 104 109

1st land gr ext g 5s...1930 3.3 Des Moin Div 1stg 4s..1939 J-J 97 Nov'o 1--—

Consol gold os............. 1943 3-3 109 4 Mar’'ns Oin Div IstgSHis.......... 1941 A-O 80 (~eb’07 80 804
Ga & Ala By 1stcon 5s0l945 j_3 99 99 Dec'07 99 1073 Toi & ClI Div 18tg 4s... 1941 M-S "95 96% J'ne’o 96% 904
Ga Car & So Istgugos 1929 3.3 105 10 Jan’'05 St Chas Bridge 1st g 68.190K A-O 110 May'Oi loo 102
mseab da Boa 1st 5s.. ..1920 3.3 06 Mar'o7 loti" ioo" Wab Pitts Term 1st g 4s. 1954 J-D 544 Sale 54% 08 "i 54% 80

Slier Siir b So See M &T old 4s 1954 J-D  *ijy i9 18a 19 14% 324
Sil Sp Oca & G SeeAtl Coast L Warren See Del Bac da West
80 Car «cGa See Southern Wash Cent See Nor Pac
Southern Pacilic Co— Wash O <t W See Southern
Gold 4a(cent Pac coB)./fcl949 J-D 81 Sale 80 81 70 904 Wash Term! 1stgu 34s.. F-A 874J3'ly’o7 87 87%

Begistered............... /cl94t> 3-D 84 J'ne'07 84 88 West Maryland 1stg 4s. A-O 61 64 36 5M% 824
Cent Pac 1stret gu g 4s 1949 F-A 92 Sale 92 93 S 884100% Gen daCunvg4s.......... A-O 40 47 v 46 68

Begistered.......1.......... 94« E-A 93% J'ne’'O? 93% 99 W Va Centda P 1stg 6s 1911 J-J 106 4 Aug’'Ol L

Mort guar gold 345 *1929 J-D "76” '82 75 Nov'07 75 86 West N Vda Pa 1stg 5s..lo.-i, J.J il2 UCJ'0: iVi" 1154

Through StL 1stcu 4s’'54 A-O 90% J'ne’'o7 9034 984 Gen gold 3-48 94d A-O 89% J'ne’o7 __  ff9% 934
Gal Har S A Istg6s..1910 F-A 7" 1034 Apr’'07 103 1054 income 08 “Uir40 Nov 34 Feb 07 .... 34 34

Mex & Pac 1stg 5s___ 1931 M-N . 104 Oct '07 104 106*4 West No Ca th ity
Gila V Gifc N 1stgug 5s.1921 M-N I0tT 1064 J'ly 'ou W lieei'g <k I, E ist g 55...1926 A-O 105 Aug’'07 .... 100 108
Hous Ecb W T 1st g 05.1933 M-N 107*4 Feb '05 WheeiDiv Ist gold 55..192> J-J 110 Dec’00

mist guar 5s red........ 1933 M-N 104 Aug'QO Exten <timp gold 0s...1930 F-A 1114 Auir'os
HifcT C1stg 5sintgu..1937 J-J 09 4 110 Dec'07 1094 1114 BB 1stconsol 4s 1949 M-S *7e" 111" 71 71 171 874

Consol g 6s intguar...1912 AO 108 1075 Nov’'07 107 % 112 20-year equip s f 5s ...1922 J-J 104 Oct’'o7 .... 104 104

Gen gold 4s int guar..1921 A-O 834 85 84 "Deo’o7 84 944 Wilkes <c East See Erie

Wacodfc N W div 1stg 6s'30 VSN 116 Dec’'00 Wil daSioux F See StP M daM
AN W 1steueb5s__ 1941 3-J 1094 Feb'06 Win Cent 60-yr 1st sren 4s 1940 80 804 23 724 89

M LSCELLAIN EOUS BON D.-.—Concluded.

mUauutacturina it industrial .iiisceilaneous
Beth Steel 1st ext sf 0s..1926 J-J 85 96 Aug'06 Adams Ex col tr g4s....... 194s M-S 80 81 82 13 79 103
Cent Leather 20-year g 5s.1925 A-O 844 Sale 83 8 83178 99 AmSSCoof W Vag5s___1920 M-N 100#J'no'02
Consol Tobacco 50-yrg 4s.1651 F-A 60 Dec'07 53% 79 B'kl'u FerryCo Istc'ons g5s '4» F-A 41 oct'I>6__ | |
Distil Sec Cor conv 1st g 0s.’27 A-O 65 eSale 60 65 62 160 90 ChicJc daSt Yard colg 5s.1915 J-J """ j0o3" lol MayO0.1 .. ioi iui
Int Paper Co 1stcon g 68.1918 F-A 100 102 100 Dec'07 loo 1084 DetM & M litgr incomes.. 1911 A-O 70 Sep 06

Consol conv sfg 5s....... 1935 J-J *80 80 Dec'07 76 92 Int Mercan Marine 44s..1922 A-O ... 624 6! 19 03
«Int St Pump 10-yr conv. 6s '13 J-J 93 97 Aug'01 97 106 int Navigation 1sts158.1922 F-A 864 J'l 07 .. 85
Knicker Ice (Chic) 1st g5s.'2S A-O 97 4 <ot '05 Man Bcli ii daij gen g 4s..1941/ VI-N 50 Feb'o i.
Lackaw Steel 1st g 5s___ 1923 A-O 84 83 Dec'07 80 i0'2" Newp Ne Ship di D D5srfl990 J-J 97"
Nat Starch Mfg Co 1stg 6s 1920 M-N 834 Aug'07 82 84 N V Dock 50-yr 1stg 4s..1951 F-A ... 85 85 85 84
Nat Starch Co's tdeb 5s5..1925 J-J 75 70 Apro7 70 70 Providence Sec deb 4s.. .1957 M-N 85 Oct’'07 __ 84 <4 90
Repub life S 1stdecoltr5s. 1934 AO 75' 80 Dec'o7 SO 97 Provident L,0an Soc 448-1921 M-S 82%........ 99 May't)6 . ..
U» Leath Co 8fdebg6s..1913 M-N oo 1004 100 Dec 'Oi 98 106*4 StJoseph Stk Yds 1st44s.1930 J-J 1004 Sep 'O« ___
USRealty* | convdebg5s'24 J-J 65 Sale 624 70 "3 624 96 St L Ter CuppiesStat'ndf Pro™>
U S steel Corp— (coup ,dl1963 M-N 837.Sale 834 84 1777 784 993 Co 1stg 44s 5-20 year..1911 J-D .

Sf 10-60 yr 5s. (reg ,.dl96” M-N 844 Sale 83 84 10 784 994 S Yuba Wat Co con g 6s.. 1923 J-J Vi jlivio4ir-
Va-Car Chera ool tr 5s g..1912 AO K3 97 4 Aug 07 97 99 Sp Vai Wat Works 1st 6s.1900 *VI-S H34 JIv'Ou ...
TiS'e*tin*house E & M st5s '31 J-J 737%Sale 73% 73% 34 50 974 U S Red<cReflstsfg6f. 1931 ... ... 80 90 Aiig'07j--—-l0 " 96

*No price Friday; latest bid and asked this week,

a Due Jan

6 Due cob d Due Apr

«Due May yDue j'ne

h Dae J'ly p Due Nov

*O»i"»>
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OHIOAGIO STOOK E X O a”SS—3took Hseord-Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range -for Year Raruje lor Prjviou Yen
of ihe CHICAGO STOCK 1907 (1906)
Saturday Monday Tuesday Wednesday | hvrsday Friday Week EXCHANGE . . .
Dcc 14 Dec 16 Dec 17 Dec 18 Dec 19 Dcc 20 Sharei I Lowest Highest 1 Lowest H ighesi
Railroads \
*__ 150 * 150 * 150 * 150 Last Sale 150 0ef07 ®™__ Chicago City Ry . 101 150 Moh 1, 205 Apr 8 140 Sep 200 Jan
21?7 *2 21" 11t 2 12 2 Last Sale 1  Nov’'07 Chicago & Oak Park .101 1*4 N Ov 2G 5 Jan 24 5 Dec 7- Jan
* 3 * 13 * Last Sale 10 Oct/07 Do pref.. 10<c 10 Oct 17 16 Apr 6 15 Dec 28*s Jan
*13 14 14 1414 141 14V 147« 14t 14~s 15 1434 151" 715 Chlcago Subway 100 11 Oct 23 461" Jan 2 39%i J'ly 59 Mas
*2 2o *2 21" 214 10< 21 4 Jly
8 *6t, 8 18 July'07 100! 14 121" <611 ilcll
*37 3®Bj *37 39 *37 39 *37 40 Last Sale 37 Dec'07 Kans City Ry & Lt. 1g(1 28 Nov 7 65 Jan 10 5412 Jan 6812 Feb
*69 70 *6.) 70 *_ 69%1* 603, IM.il Sale |70 Dec’'07 Do ref .lot : 6~. Nov30 87 Jan 17 85 Oct 9312 Feb
*15 17 7 7 * i7 Last SaU\\~ Dec'07 Metropol W SElev.. 10<1 17 Dec 12 28 Jan 24 25 Oct 30 J'ne
*45 46 *45 46 *45 46  *14 '46 46 46 *15 46 10 Do pref 100 43 Nov:i®2 72 Jan 15 @512 Oct 721C .Vov
o 40 * _ 40 % 40 *_ 40 Last Sale 46  Julv'07 North Chicago .street.100! 841" Apr 10 47 J'ly 16 25 Meh 85 Men
* 20 *. 21 21 *__ 21 l.ait Salt 21 Oct'07 Northwestern Klev.. 1011 20 Sep 11 252 Jan 25 2312 .i'lv 282 Feb
* 50 * 5 *__ 50 *_ 50 Last Salt 60 Sep'07 Do prel 100 58 Apr24 66 J'ly 17 60 Mav 68l ivich
*63 65  *62 65  *63 65 *6111 64 Last Sale 62 Dec'07 South Side Elevated .100 60 Nov22 90 Jail 4 sOlj Apr 93 J'ne
*26 2/lo =26 271" *26 271" *26 271" 26*4 23| *26 2712 70 Streets W Stable CL 10< 26 Oct29 34 Jan 15 27 " Mav 35 vov
90 * 90 9 * 90 Last Sale 07 July'07 Do pref .100: 95 Apr 3 99 Mayl8 97 Dec 102 J'ne
* 27 ¢ 27 * 30 * 30 Last Sale: 33 July'07 West Chlcag-o Street. 10cl 20 -Mch19 35 Apr ; 23 Apr 60 Feb
Miscellaneous
38 3s 38 3IFs *31" 4 3-8 *3U 4 4 4'f 610 American Can___ 1001 3 Oct 24 71, Apr 11 6 J'n- irc -Tan
401- 39j2 391v 40 40 3934 3B1 40 40 885 Do pref__ 100" 341" \TOv26 00 Apr 10 51 J'ly 72 Jan
15 124 125 ¢ 123 123 120 120 120 120 35 American Radlator 1001 120 Dec 19 HOU Sep 9 115 Feb 130 Nov
*o 112 *110 112 *110 112 *110 112 112 112 112 112 Do pre 100: 112 Nov13 130 Apr 24 17812Dec 136 Jan
*A4*4 46 *14U 48  *44U 48 4612 461- * 461- * 44 46 140 Amer Shipbuilding-.. 100 .0 Nov 16 8012Jan 14 54 Jan 81 .vov
920 100 86
98 30 40
A B 32 30 * 30 Last Salt 30 Nov 07 Booth (A) & Co_____ 100 30 Nov 1 40 Jne 8 36 Jan 1 Feb
* 9 * 29 *99 101 *99 101 Last Sale 1041" Sep'07 Do _pref_. __100j 1041"Sep 7 111 Feb 8 106 Oct 1131" J'ne
o 46 T_ 45 5 T 45 Last Salt 45 Scp'07  Cal &ChicCanal &D.100] 46 Oct 3 5 Jan 8 55 May 64 Feb
165 Feb 27 165 Feb 27
16 Mch‘06 Feb 161" X
*1 Us *1 1* *1 Us *1 I's Last Salt 1 Oct 05 Chic Brew'g & Malt'g. 1 Jan 9 Jan 9 1 Mch 1 Mcli
*5 6 *5 6 *5 6 *5 6 Last Sali 5 Nov 07 Do pref 5 Aug22 61" J'ne 5 6 Nov 7 Jan
*22 23 *23 25 *22 26 Last Salt 221" Dec'07 Chic Pneumatic Tool. 100 22 Oct25 51 Feb 8 4812 Dec 63 Feb
*108 109 +*1071" 110 109 109 109 109 *108 109 10S3. 1083, 105 Chicago Telephone__ 100 95 Oct 28 134U Apr 4 101 Apr 139 Jan
*07 99 *97 99 *97 *97 991" 9814 9KI4 *931" 9510 50 Chi‘c Title ® Trust. _ 100 95 Oct 30 1121 Mayl3 103 May 118 Jan
*76 78 77T 7 7 77T 777 77 167 Oommonw’th-Edlson. 100 77 Nov 2 S7%Oct 5
*1111" 112 112 1121" gqpm 111*1 1121, 1'21, 113 113 1212 114 91 Diamond Match 100 10812 Nov29 1291" Mayl15 118 J'ne 147 Feb
*341" 35t t.41" 35" 35 35 *343] 351" 35's 3BIft 35 35 225 Illinois Brick 10 34 NoVv2 57 May 2 4112 Sep 71*1 Jan
3114 \ov'05 100
Kol Fev06 100
41
Last Salt 2U ,7nnp'07 Mlhv & Chic Brewing. * 21" Jan 23 2U Jan 23 134 May 21" Feb
°61 1 25 21 J'ne
65 661- *65 67 *64 66 66 C6 65 65 *65 661" 213 National Bincult____ 100 581t Oct 24 86 Jan 14 62 May 7912 Dec
*102 105 102  103*4 *100 102 101 101 102 102 101 101 102 Do pref 100 91 Nov20 117* Jan 7 11312 Jan 119 Oct
*55 *521" 55 *521" 56 *521" 55 Last Salt 55 Dec’ 07 National Carbon 100 50 Nov 11l 8&4,Jan 11 78 Jan 95 Mch
*100 105 *1001- -——m- *10012 -—--- *10114 Last Sale 1001* Dec'07 Do pref__ 100 973,Nov27 120 Jan 17i 112 Dcc 122'2Mch
litirt Salt
100 Nov2l 714
*25 31 - - *22 30 Last Sale 3L Dec’'07 Scars-Roebuck com..100 20 Nov2 57 Jan 10 50 Aug 631" Dec
*741.4 76 75 75 75 75 74 74 *7314 75 7 75 134 Do pref 100 67 Nov29 95 Jan 26 921, Nov 99 Se
87l0 88 878 881" 872 883; 881" 89+ 893, 91 88li 89 3,245 Swelft & Co_____ 100 7512Nov 4 11312Jan 16 loll., .Jan  1191" Sep
105 105 *105 110 *105 110 *105 110 110 110 *105 110 55 The Quaker Oats Co_ 100 100 Nov 21l 173" May 3 115 Mav 151" lan
*87 8SU *87 88 88 8s *87 88 88 88 *87 88 21 Do pref 100 85 Oct29 10234Jan 16 99U Dec  106*4 Feb
S 1 *s 1 »g 1 1 1 1 nx  ift 117 737 Unit Box Bd & P Co. 100 st Nov2l 2] Apr y 31 Dec 23, Jan
7 7 7 7 7 78, Ts 8 8 81" & 83, 2,113 Do pref ___ 100 6 Jan 2 123, Apr 8 514 Dec 17U Jan
* 20 *16 20 6 16 * 20 = 17 *15 20 9 Western Stone___ 100 16 Dec 7 30 Feb 14 28 Dec 42
© Minin
32" I g 50 321" 321"
10 .
Ifiu Anr 15 20
La*i Sale 4 Nov06 ___ Hubbard-Elliott_____ 312 J'ly 43ftOct
Chicago Bond Record Chicago Banks and Trust Gomnanies
BONDS ) Outstand-  Surplus Dividend Record
CHICAGO STOCK Inter- Price Week’s B'ds Range NAME. ing an
EXCHANGE est Friday Range or  Sold  jor year Slock Profits In In  Per- Last Paid
Week ending Dcc 20 Period Dec 20 Last Sale 1907 r r 1905 1906 iod. %
. . . Bankers National S$2,000,000 51.252,235 8 8 Q-J Jan ‘08, 2
. . X Bid As): Low High No. Low  High calumet National 100,001) §32,865 5 5 An. Dec '07, 6
American Biscuit 65..1910 F - A N Chicago City 500.000  156.17: 10 10  J-J July'07. 5
Amer Strawb’d 1st 6s.1911 J 100 Mcli0o7 _____ 100 100 commercial National__ 03,000.000 4,219,197 12 12 Q-J Oct '07, 3
Cass Ave & F G (St L)— ) Continental National__ 4,000,000 3,260,607 8 8 Q-J Oct 07. 2
B S e 1912 J - g I0U2 100 Fep’07 100 102 Cook Co State Savings.. 50,000 89,777 6 6 Q-J Oct '07, li2
Chic Board of Trade 4s1927 J - D -- - 100 May'07 100 100  corn Exchange National 3,000,000 4850 754 12 12 Q-J Jan '08, 3
Chicago City Ry 5s__1927 F - A *95 Safe 95 95 4. A4 95 Drexel State 00,000 6 6 Q-J Oct '07. 112
Chic Consol Br&Mit6s___ J - J . __ 103 Aprod __J Drovero Dep National__ 600,000 35)0134 8 8 Q-J Oct '07, 2
Chic Consol Trac 4,i"s.1939 J - D 55 55 Augio7 1 Englewood State 200,000 37,970 ___ 3  Q-J Oct '07, Ib
Chic Auditorium 1st 5s1929 F - A 100 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 98 . First Nat Kngléwood 150.000 157,017 10 10+ 10 Q-J Jan 08, 21*
Chic No Shore Elee 6s.1912 A - O .... *87" Feb*06 .... Foreman Bros B'k'g Co. 500,000 651,189  Priviate Ba nk
Chic & Mil Elec Ry 5s5.1919J - J Fort Dearborn National. 1,000,000 395,625 6 6 8-3 Oct 07, 2
Chic Pneum Tool— ! Hamilton National 500,000 188,007 -J July '07, 2U
1St 5S.iiii i al921 J - J 7134 Sale 713 7134 3 65 81*8 Hibernian B'k’'g Assn__ 1,500,000 1,079,348 8 8 Q-J Oct '07, 2
ChicR 1&P RR 45..2002 M- N — 79 NoviO4 Kaspar State Bank 200,000 117.557 _

Collai Trust g 5s__1913 M- s 80 Aproda ___ Monroe National 300,000 55.200 3  Q-F Nov 07" 1*
Commonw'alth-Edison — , Mutual liank 250,000 80.077 .. . Jan. Jan '07. 412
Chic Edison deb6sl913 3 - J 97 Nov'o7 97 100 Nat Bank ot Republic__ 2,000.000 1,230,709 6 6 Q-J Jan '08, 2
1st gold 5s ftl926 A -Q 98 Sale 98 98 2 89 101  National City 1,500,000 414,827 Began busine ss Feb 5 1907
Commonw Elect 5561943 n - 9312 94i; % 94 6 94 1021 National Live Stock 1,000.000 1.413,944 12+3 12+ 3 Q-J Oct '07,
inois Tunnel 5s____ 1928 j - D — 90 Dec'06 Nation il Produce 250,000 51,889 Began busine ss  Auk 26 1907
Kan City Ry&LtCo 551913 'n - N 9618 Sep’07 95 B4 North Avenue State 200,000 58,429 Began busine S3 Dec 8 1906
Knlek'b’ker Ice 1st 55.1928 A - O . 93 85 85 85 96 North Side State Savings 50,000 §6,011 6 6 Q-J Oct '07. 112
Lake Street El— Oakland National 100,000 35815 6 6 Q-J Oct 07, U2

1st 5s.... J-J 9% ___ 90 Oct07 88  9Bft prairie National 250,000 72,072
Income5s___ 1925 Feb 16 May’'05 Prairie State -500.000 2(32.167 8 38~ q-7 Oct "07~2c
Metr W Side EI— Railway Exchange 250,000  219.108 Besan busine ss  July 3 1906
Ist 4s 1938 F - A O 801, 5 80 9079 sSouth Chicago Savings.. 200,000 75,055 4 5 Q-J Oct '07, U2
Extension g 4s 1938 J - J 7712Dec’'07 7712 85 Security 300,000 293.590 Orga nlzed Oct 12 1906
North Chic St 1st 5s.. 1909 J - 90 Dec'06 State Bank of Chicago___ 1,000,000 1,146.886 8 8 Q-J Oct '07, 2
Ist 5S...ccciiiininn. 916 J - J: S Stock Yards Savings 250,000 163,55s None J-J J'ly'07, 3
Refunding g 43’\5--'931 A - O 79 Aug'06 ___  __ Union Bank of Chicago.. 200,000 39,564 M-N Nov'07, 3
No Chic CttyRy4 J”sl927 M- N —— 75 Feb'07 __ 75 75" Union Stock Yards State 200,000 57,953 None *'<T Q-J Oct '07, 112
North Western El— American Trust &Savgs_ 3.000,000 2.507,432 8 8 Q-J Oct 07, 2
Ist 4s....ne 1911 M- S- 86U 871. 87 87 18 8 92 central Trust Coof Ill___ 2,000,000 1,001,534 &i2 7 Q-J Oct '07. 1*4
Ogden Gas 5s 1945 M- N 80 Sale 80 80 2 77 95 Chicago Sav Bk & Tr n500,000 WO6.759
Pearsons-Taft 5s__ 1916 J - D —— 1001"Mch’'06 - Chicago Title & Trust__ 5,000,000 11,220,313 6 6 Q-J Jan '08, ii2
4.40s M- S —— 94 Sep07 __ 94 97 Citizens Trust & Savings 50.000 §6,981 _ _ A-0 Oct '07. 112
4.60s Series E___ " mM-N = o8 July'o7 ____ 98 98 Colonial Trust & Savings 600,000 2542,862 5+5 "i6' Q-J Oct '07, 212
4.80s Series F____ M- N _ 98 Sep'07 - Drovers Trust & Savings 200,000 84,691 6 6 Q-J Oct 'o7 H2
Peo Gas L&C 1st 6s5..1943 A - O 104 . 115i2rne’'07 __ 11512 m i2 Farwell Trust Co 1.500,000 48,062 Orga nlzed Aprl 13 1907
Refunding g 5s 1947 M - S — 97 94 Nov'07 94 1021, First Trust & Savings__ 2,000,000 31,323.843 __
Chic Gas L&C 1st5s1937J - J 96 ___ 9 96 ‘" 4 91 10434 Harris Trust & Savings.. 1,250,000 364,032 Began busine ss Feb" 4"1907"
Consum Gas 1st 55.1936 J - D — 101 Apr(7 101 102 Illinois Trust & Savings. 5,000,000 8,327,315 12+ 4 12+ 4 q Nov'07, 1
Mut’l Fuel Gas Ist5s1947 M - N - 10312 Feb’'06 . Kenwood Trust & Savgs. 200,000 §36,288 Q-J Oct '07. 11"
South Side Elev 4J7s.1924 J - 3 91 9 94 Dec'07 ___ 90 1001" | ake View Trust & Savgs 200,000  §30,492 Q-J Oct '07, 1
Swift & Co 1stg 5s__ 1914 J - J *91 91 Nov'07 ___ 91 10218 Merchants’ Loan & Tr Co 3,000,000 4,595.172 "12" Q-J Oct '07. 3
Union El (Loop) 5s__1945 A - O 9812 Oct'O? 95 100 Metropolitan Trust & Sav 750,000 364,516 6 6 S—J Jan '08, 11*
Union Pacific conv 45.1911 m - N .. 114 Nov'04 ____ Northern Trust Co 1,500,000 1,859.825 8 8 -J Oct 07. 2
United Box Board col6s'z6  _ — 68 67I12Nov'07 ___ ‘65’ 75" Northwest Trust & Savgs 200,000 45,550 Orga nized July 28 1906
West Chic St 1st 5s___ 1928 M- N ___ 90 May'07 85 90 Peoples Trust & Savings. 200,000 70,523 _ JJ Jlyo7, 3
Tunnel 1st 5s 1909 F -A 6812 Sep’'05 Pullman Trust & Savings fc500,000 2187,666 8 8 Q-J Oct 07,2
Debenture 6s 1914 J - 1) —— 73 June'07 73" 73" Royal Trust Co 500.000 563,283 6 8 Q-F Nov'07, 2
Consol g 5s............... 1936 M - N —— 73 June’'07 ___ 70 78 Stockmen’'s Trust & Sav. 200,000 §4,244 Incor porate d M arch 1905
Wes DIVCItyRy 4J4s1932 J - J — 87 Dec’06 ___ Union Trust Co 1,000,000 1,071,709
Western Stone Co 5s5..1909 A - O ——— - 9612 Jan’06 ----- — United States Trust 200,000 §23,127 Forme rly Jen ning sRKL'&Tr
Western Trust & Savings 1,000,000 322.166 6+ 1 Q-J Oct 07, 11*
Note.— Accrued Interest must beadded to all Chicago bon d prices West Side Tr & Sav Bank 200.000 35.609 Began busine ss  Sept5 1905
Woodlawn Tr& Sav Bk.. 200,000 §26,150 -—-- 6 Q-J Oct '07. li2

L]
palil Dec. 18 11)06.

to surplus.
respectively,

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

f 5 d aad asked prices; E
t No price Friday;

no sales were made on this day.
latest price this week,
dividend of 30% being declared and to be taken as part payment for new stock,
of 33 1-3 % being declared In part payment therefor,
T Dec. 3 for national
x As of July 1 1907.

banks and Nov.
*Dec. 3 19)7.

a Due

Dec. 31

n Capital and surplus to be Increased.
19 1907 for State institutions, except those marked (§),

b Due June,
b Due July,

k Capital

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

d Includes special dividend of 80
c Capita! increased Jan. 1 1007 from *250,000, a cash
Increased from $300,000, a stock dividend
o Capital increased from $2,000,000 and *2,000.000 added
which are of date Auer. 22 and Aug. 20

%



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

SHARE PRICES—NOT PER CENTVM PRICES

Saturday
Dec 14
*69B 70%
*8512 86i«
186 186
*124
*205 210
*136 138
285 285
S
118 118
*73 75
9 9
37 37
*138 14'8
*134 134
180 180
*12
25 25
*85 87
11S% 114
*79>2 8012
150 150
81 81
*72
4% 43y
*10 11
93 94U
106% 107
10012 10134
*15 16
80 80
*3% 34
*95
14 14
*434 5
205 205
113 113
47 47
. 772 7712
*1% 1B
*___ 60
* 80
*102
1451g 146
*9% 912
8812
20
—__ 2512
2 2
113 114
*3812 39
247S 25
2513 2514
86 86
*4 5
5434
*2 212
*2412 26
4519 4558
*21 22
*334 4
*101- 1112
*.45" 55
9 9
23,
4 4%
*.42 .43
*912 1012
1358 133
93 93
599 605
24 24
.26 26

34 5

4 4l«
111 111
.65 .65

C Before pay't of assess'to called in 1907.

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

Monday Tuesday Wednesday
Dec 16 Dec 17 Dec 18
70 70 70% 705g *7018 703S
*8412 81  85H 8512 *8412 851"
186 1861" 185 1851" 184 184
*126 130 126 126 *126  _
*205 210 208 208 208 208
136 136 135 135 135 135
*285 288 288 288 *288
*8 10 *g 10 *8 Yo"
52 *__ 5 *___ 5
55  56% *55
*125 130
18 118 117 117 117 117
*73 78 73 73 Y72 74
o8l J—
g’ % __ 9
___ 38 37 37 *37 38
*i§78 147 *1378 1478 *141g 151S
134 13412 133 134 13212 133
*182 185 185 185 181 183
*12 *12 *12 ...
26 26 28 28 *25 30
*85 *85 *85
114 11512 11412 fivu 11459 115
*7912 8012 791" 7912 *7812 7912
149 149
*80" 81" 80 80 8l 81
*9812 9812 9812 9812 9812
13 13 12U 12U
76 76 *76_ 76% 76 76
44 412 438 418 4%
10U 1078 *1014 1034 10 101"
9334 9512 MM 9612 95 9718
106 107 106 10612 105 lO6l4
100 10034 100 101  1001" 103
1512 16 *15  16H 1512 lolo
79 81 7912 81 8l 8l
*30 3B *3U 3 *3U  3A
*95 97 *95 97 *94 97
*1412 15
*434 5% *434 5|14 *434 5y
208 208 208 208 208 208
112 1121 11175 11178 112% 11234
4712 47U 48 48 4812 4812
7% 77 7634 7634 7678 767
189 189 189 189 189
*135 " g, *13s 19, *13s 118
. 60 *___ 60 i 60
80 80 80
*102° .- - *102 ___ *102° ___
145 147 145 145 145 145
9Bs B8 W *914 912
, 8 89 88 89 89 8912
20 *__ 20 *__ 20
26 26 26
*134 2 e qm; *134 2
11134 114 111 111 111 112
38lg 3818 38 39 3812 3812
24U 2434 2412 2412 2434 25
2478 253y 2518 2538 2578 25
86 8712 8614 8638 863y 87IS
5 5 4 5 *4 5
55 55 *___ 55 *___ 55
*2 22 2U %2 21"
25 25 2434 25 25 2512
4318 46% 4235 43U 4 431
*21 22 *21 22 *21 22
2655 2814 ____ ___'. 2634 263
3y B4 3H 34 33U A
10 1158 1H2 1134 1114 123s
*45 55 .46 .46 *.45 55
*834 9 8i2 g2 812 84
258 58 2% XS 2% 21"
4 412 418 418 44 44
*41 43 *41 43 *.40 .42
*91? 1012 10 10% 978 10%
1312 1312 1312 1334 13% 1338
94 9 93 94 93 9312
590 590 *585 609 *585
25 25 24 2412 *2312 24
25 26 .27 8 .27 .28
52U 521, 52% 521" 53 54
g2 84 9 9 812 812
89 89
*.80 1 .80 .80 *.80 1
7 U 7% 7% X7 71"
75 75 *70 75 *70 75
578 6 58 58 5B 58
234 24 218 214
16% 16i8 1612 1612 16i2 1634
FTO (o] 978 971y o 97
U 24 212 212
*35 50 *.35" 45 *.35 .45
U T2 7 ™% 7 %
8l4 8l4 *8 834 81"
44 42 421" *4212 431"
H4 1% 114 1% *1 1%
74 7B 712 712 Y734 gis
37 373 3634 3714 371S 38i8
*45 55 * 45 55 U "
2412 2734 2612 2712 27" 27
80 80 80 80 80 831
9 9is 912 *9 )
*U h 1 1 *1 .70
- 75% 7712 7518 76U 76 76
*91, '3 *2U 3 2b 21t
34 2 g 2 +1B 2
918 9% 918 914 94 M
61 63 62 62 *63 65
13 135s 13 1312 13U 135*
73 712 s 78
9u o01* *91, 03 94 10
34 3234 "281 3212 33
36 363% 35 351" 36 36
27 2712 2~-U 2812 2834 29
42 412 4io AL, *412 47
*4 41" 4 4 *4 4%
110 110 110 110 108 108
*60 .75 *60 .75 *.65 .75

Federal Reserve Bank of St. Louis

* £iJ

Thursday Friday
Dec 19 Dec 20
*70% 7012 *713/ 72
*8412 S512 *841" 851"
184 184 184 184

*126 126 126
*204 210 *206 208
135 135
| ast Sale 150  Dec'07
*288 *285 288
Last Sale 8 Nov’'07
Last Sale 50 A.ug 07
Last Sale 16 Nov’'07
57 57 55 55
| asi Sale 128  Dec'07
103 103
La't Sale 170  Oet'07
Latt Sale 152 Juiy'07
Last Salt 244  Dec’07
11712 11712
*70 73 ____
Last Sale 73 Oct'>?
Last Sale 190 Sep’07
* 9 9 9
*38 e
l.ast Sale 14 NOv'07
133  133is 13234 133
Last Sale 152  Vfav07
ljisi Saif 205 NOv'07
180 180 182 182
Last Sale 12 Nov'07
Last Salt 25 NOvV'07
l.an Sale 82 Aue 07
*85 87
1163g 117 117% 11778
*7812 7912
* 80 81 81
*9812 R —
Last Sale 140  Sep’'07
* e 13 128 127s
76 76 —
4% 43 w'am 4%
10 1012 1012 101"
9612 98 9758 994
10612 1071s 107 109
101% 1021" 100 1013,
1512 16 16 16
81 82 8034 81
Last Sale 4 Oct'Ci
Last Sale 06 Dec07
*141"
*4*L 5% o4 w34
*205 207 205 205
11312 114 114 114
48 49 49 49
768 7675 7612 7612
*187
Last Sale 1 Dec'07
Last Sate 60 Nov’07
Last Sale 80 Dec’07
102 102 1021*
145 145 145 145%
9% 9% BB a3s
88 8312 88 88
Imsi Sale 20 Dec'07
l.ast Sale 251?  Dec'07
*134 2 *13, 2
112 113 113 113
38 38 383? 383,
25 251s 2518 2518
258 26 2618 265,
87% 87*4 8883 881"
*4 5 *4 5
* 55 *__ 55
Last Sale 9%6L. slov07
Last Sale 76 Vlav'o7
*2 2i2 *2 212
25% 25% 2512 2534
4312 4438
20 21 2U2 2112
*334 4 4 418
12 14 1334 141"
.45 45 *45 .55
Last Sale 19 Aug'07
84 S#A 834 9
21" 23 212
4% 4% 41" 434
*40 42 *.40 .
10 10 10% 1038
1334 1418 1418 14B
93% 95 95
600 600 600 600
24 24 24 2412
26 .28
5334 54% m2  56™
*8U 9 812 81"
Last Sale 40 Oct’'07
*.80 1
7i2 71" 734 *73
*70 75 *70 75
58 58 538 6
1634 17 " 17% 1731
10 10 101, 1012
24 231 *21" 24
*35 45 *. .40
7 7 7 "
8% 812 812 81"
43 44 44
1% 1% 1% 1%
76 7B S 8
38 3Ll 34 403]
*45 55
27>2 27112 28 28%
*80 82 84 84
*9 91" 9 912
*12 .65 ____
*75 78 7612 78
uju
1B 18 __
9% 9*s 9H RB1
*63 67 66 66
14 15 1434 1534
% B __ U
Last Sale 233, NOvO?
912 10% 10 1
32 3212 291" 32
Bl 36 3412 35
2834 V< *2E34 30
41, 41,
Last Sale 1061 ,17v 07
*4 4% 4% A
*108 112 110 112
*.60 75 *.60 .75

and asked prices’

a New stock

Sales STOCKS
ol the BOSTON ST
Week EXCHANGE
Shares

Railroads

14 Atch Top & Santa Fe

5 Do pref

232 Boston & Albany_
22 Boston Elevated

5 Boston & Lowell

25 Boston & Maine

Do pref

"26 Boston & Providence

.100
.100
.100

100
100
100
100
100

Boston Suburban EIl Cos.

Do pref

Boston & Wor Kirr- On*

Do

pref
Chic June Ry & USY 100

"2 Do ref

Con & ’?\/Ion Class 4

100

Conn & Pass Rlv nrcf 100

Connecticut River___

' 102 Fitchburg pref__
100 Ga Ry & Electric___
Do pref
Maine Central
140 Mass Electric Cos____

30 Do pref
Mexican Central

100
100
100

100
100
100

100
100

"629 N Y N H & Hartford. 100
100

Northern N H

Norwich & Wnr nref 100

530 AUouez.

” 20 Old Colony 100
Pere Marquette..__ 100
Do pref___ 100
"'48 Rutland pref 100
Seattle Electric___ 100
Do pref 100
1.642 Union Pacific .. . 100
20 Do pref 100
4 Vermont & Mass 100
27 West End St 50
13 Do pref 50
Wore Nash & Roch__ 100
Miscellaneous
200 Amer Agricul Chem.. 100
80 Do pref 100
1.080 Amer Pneu Service.. 50
900 Do pref 50
12,249 Amer Sugar Refln 100
665 Do pref_____ 100
3.752 Amer Telep & Teles. _100
315 American Woolen 100
647 Do pref 100
Boston Land
Cumberl Telep & Tel. 100
"ioo Domlnlon Iron & St..
150 East Boston'Land
83 Edison Elec Illium 100
929 General Electric 100
518 Massachusetts Gas CoslOO
272 Do pref 100
24 Mergenthaler Lino___ 100
Mexican Telephone .. 10
N E Cotton Yarn 100
Do pref 100
"5 N E Telephone 100
348 Pullman Co 100
136 Reece Button-Hole._ 10
139 Swift & Co 100
Torrinsrton Class A __ 25
Do pref 25
"85 Union CopL'd & M'g_ 25
828 United Fruit. .. 100
525 Un Shoe Mach Corp 25
546 Do pref 25
4,067 U S Steel Corp 100
1,374 Do pref 100
5 West Telep & Teleg-.. 100
28 Do pref 100
Westintr EI' & Mfg-__ 50
Do pref 50
Minine
10 Adventure Con 25

- 2
4658 30,984 Amalgamated Copper 100

225 Am Zinc Lead & Sm.. 25
78 25
553 Arcadian 25
5.125 Arizona Commercial__ 25
250 25
Ash Bed 25
*610 Atlantic 25
2,789 Rfllanllnm
1520 Bingham Con Min & S 50
Bonanza (Dev Co)__ 10
1,655 BostonConC&G (rets) £1
1.277 Butte Coalition 15
m 993 Calumet & Arizona.. 10
56 Calumet & Hecla___ 25
455 Centennial. 25
3.150 Cons Mercur Gold 1
4,299 Copper Range Con Co.100
928 Daly-West 20
Dominion Coal 100
Do pref 100
50 12
320 Franklin_______ 25
95 Granby Consolldated. 100
2,343 Greene-Cananea 20
260 Guanajuato Consol— 5
1,970 Isle Royale (Copper). 25
1531 La Salle Copper 5
580 Mass Consol 25
Mayflower 25
4"145 Mexico ConsM &S___ 10
145 Michigan 25
563 Mohawk 25
110 Montana Consol C & C 10
235 Nevada Consolidated- 5
5.687 North Butte 15
25
2262 Old Dominion 25
281 25
250 Parrot (Silver & Copp; 10
2JO Phoenix Consolidated 25
360 Quincy 25
210 Rhodeé Island 25
75 Santa Fe (Gold & Cop) 10

1,344 Shannon
60 Tamarack

5,070 Trinity .
30 United Copper .
Do pref__ 100
3*732 UnltedStatesCoaf&OU 25
3,012 U S Smelt Ref & MIn_ 50
1,015 Do pref 50
2815 Utah Consolidated__ 5
305 Victoria 25
Washington 25
*310 Winona 25
58 Wolverine 25
I00'WvPndot 25
e Ass't paid. A Kx-rights

Range lor Year
1907

Range 1lor Previous Yen
(1906)

Lowest | Highest Lowest
671. Nov22 1071, Jan 7 86% J'ly
79% Nov25 1013« Jan 8 x977 Dec
184 Dec 11 Feb 7 239 Dec
11734 Nov 22 152 Jan 2 147 Aug
200 Jnel19 231 Jan 7 230 Dec
129 Nov 1170 May 8 160 Dcc
150 Oct 22 165 Jan 3 164 Oct
2S5 Oct 31 301 Feb 25 2991" Dec

8 J'ly 11 15 Feb 16 13 Nov
50 Aug 8 65 Jan 15 63 Jan
16 Novi2' 2831Jan 2 25 Jan
55 Nov2C 80 Jan 23 721" Jan
128 Dec 1 160 Jan 17 156 Oct
993. Oct 30 120 Jan 2 1171, J'lv
170 Oct 11 188 Feb 13 1873. \'nv
152 J'lv 17 156 Mch1l 158 Oct
244 Dec 2 280 Jan 8 285 Oct
116 Nov29 135 Jan 9 132 Oct
6912 Dec i 114 Mch22 95 Jan
73 Oct25 88 Mch 7 89 Dec
190 Aug 17 198 Jan 11 197 Mch

9 Oct22 201"Jan 9 17 Jan
37 Oct28 71*2Jan 9 S2Jan
14 Nov 6 2634Jan 2 215s Aug
1271"Nov 4 19012Jan 2 190 J'ly
152 May23 160 Jan-+8 155 Sep
205 Novl5 226 Feb 2 228 J'ly
175 Oct 9 200% Jan 7 198 Dec

5 J'ly31 52 Jan 16 53 Sep
25 Nov27 57 Jan 18 50 Jan
25 Nov 8 45 Jan 24 4712 Nov
82 Aug 7 94 Jan 21 65 Jan
8334 Nov12 103 Jan 7 95 Jan
10012 Oct 24 1821"Jan 7 18917 May
783 Nov 14 93 Jan 15 91 May
1451s Nov25 170 Jan 30 170 Sep
79 Oct28 95 Jan 25 92 Dec
94 Novl2 110 Mch 4 107 Sep
140 Aug28 147 Jan 15 150 Feb
10 Oct23 26 Jan 8 21 J'ly
721"Nov2 95 Feb 7 90 Dec

312 Nov29 144Jan s 1012 Dec

91, Oct 25 33 Jan 8 26 Aug
93 Dec 14 137% Feb 11 128 May
105 Dec 18 1313,Jan 10! 130 Dec
89% Nov 13 134i2Jan 2 128 J'ly
1'% Nov25 361"Jan 7 28 Nov
69 Oct 24 1021" Jan fd 10034 Dec

3 Mch28 Jan 15! 334 Jan
931" Nov22 115 Jan ioj 115 J'ly
121" Oct 25 25 Feb 2134 Nov

3> Oct 23 9l. Jan 3 55. Jan
185 Nov20 230 Jan 7 225 Dec
91 Oct23 162 Jan 24] 157 Dec
43 Oct 24 665Jan 16 44 May
75 Nov 2 8612Apr20 841" Dec
185 Nov20 215 Mch 1 190 »Meh

1% Dec 3 43, Jan 19 3 Jan
46 Jne 3 75 Jly 29 27 Mch
80 Oct 8 90 Jan 12 80 Mch
96 Novl5 126 Jan 7 126 Dec
137 Novi15 18 Jan 7 180 Dec
9 Nov29 11 Jan 10 912 Jan
76>2Nov 4 113 Jan 16 10184 J ne
20 J'nel3 22i>Jan 12 22% Dec
2412Nov 7 271»>J1y 26 25 J'ly

1 Oct 5 emJan 24 2 J'ne
1011" Oct 30 120 Dec 2 103% May
36 Oct 17 69 Jan 2 x60i2Dec
2355 Nov21l 29 Jan 4  28i8 Dec
22 Oct 23 S03jJan 7 3284 J'ly
7912 Nov 16 10734 Jan 7 99 Jne

4 Nov19 9 Jan 12 8 Nov
50 Novl9 8 Jan 17 79 Nov

Nov 7 7gj2Jdan is 73< Oct

76 May 6 80 Feb28 75 Nov
sz Nov 26 61" Feb 20 412 Dec
20" Oct2l 74%Jan 14 311" J'ly
42i8Dec 18 121 Jan 5 9212 J'ly
19 Nov27 53 Jan 22 88 Aug
26 Oct 18 75 Feb 16 5712 May

234 0ct 25 1538Jan 16 2i8 J'ly
73i Ont. 17 2812 Uay 6
45 Sep28 2'Jan 7 g J'ne

1 11*Jan 9 Q@ SeD
6120ct 14 22 Feb 28 1034 May

112Nov29 121" Apr 4

4i8Dec 17 37"Jan 14 25 Jly
35 Sep 13 .80 Jan 17 45 May
85s Nov 16 ggo(gJan 5" 20% Mch
10 Oct 15 Jan 7 25 JI
89 Oct24 198 Feb 8 107 J'ly
535 Oct 24 1000 Feb 15 675 May
16 Oct 18 47 Feb is 172 J'ly
25 Oct21 52 Jan 19 35 Dec
44% Oct 18 105 Jan 14 663j J'ly
872 Dec 16 201" Jan 23 14 iMch
40 Oct 28 701" Mch 2 (i1, Oct
85 Novi18 114“Jan 11 113 Nov

h Nov 22 4ic Jan 10 112 3’ly

6 Oct 16 29% Mch 1 1412 May
60 Oct24 151 Feb 8 131 Dec

5% Oct 24 17*8 Apr

2 Dec 9 50 Jan ].’I. T 412 Jan
nur Qct 24 342 Jan 14 1515 J'ly

rtr-t 30 Feb 8

23. Nov15 9% Jan 10 61+ J’ly
40 Nov18  1x;Jan 24 40 J'ne

534 Nov29 15% 24 13 Nov

63a0Oct 19 24y Jan 15 1034 J ne
37 Oct 18 9e>2Jan 14 5412 Mch

1 Nov 16 312 May 7 18 Dec

534 Nov29 2012Jan 16 1 Jan
30 Oct24 120 Jan 7434 Mch

« Sep 20 21" Jan 4 70 Jly
18 Oct24 63 Feb 14 33 Jly
71 Oct25 181 Feb 2l 93 Mch

840ct24 35 Jan M4 2234 3'ly

I"Dec 2 r3 Jan 26 60 May
70 Oct24 148 Feb 6 80 J'l
«2 Oct24 «1234Jan 15 3% J'ly

112 Nov23 712J3an s I's J'ly

78 Oct 17  2438Jan 17 534 Jan
51 Oct25 170 Jan 14 10 J'ne

93y Nov 16  42% Jan 24 734 3'ne

7% Oct29 77% Mch 7 57% May
22 Oct22 0L Mav 1 88 Jan

71" Nov25 13%jan 22 <% Sep
243< Oct 24 70 Jan 2 51 Mch
27t Oct 25 49 Jan 7 43 Mch
25120ct Is 79 Jan 14 52% J'nc

3'2 Oct 25 lis« Feb 27 6B NoV

May 11 31" Mch 6 60 Jan
c2u Nov 11 14 Jan 23 4 Jly
93 Oct 18, Ilvx Feb 11 131 Jan
.10 Novl2i F8Jan 21 .70 J'ly

< Kx-dlv and

Highest

11012 Sep
105|8Jan

246i2Apr
18012 Apr
175i2 Maj
314i2 Apr
275" Feb
75 Feb

90% Nov
141i2 Apr
2681" Nov

11 “ Dec
120 Sep

23 Feb

271. Nov

51* Dec
1133, May
86BFeb

5i8 Oct
11318 Feb
17ij» Jan
981" Jan
86" Feb
98 Jan

8l» Oct
55% Dec
118 Feb
d45 Dec
74 Feb
15% Nov

ggﬁ‘]'ly

28% Jan

4978 Feb
.90 Oct
3535 0ct

12i8 Jan
11, Jan
1434 Dec
221" Dec
85" Dec
71" Feb
233g Oct
11712 Oct
21* Dec
663 Oct
151 Dec
48 Jan
25s Dec
114 Jan
gi8 Dec
538 Nov

b r.x-stock dividend.
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BONDS

Note—Buyer pays accrued interest in addition to Cl10 purchase price for all Boston Bonds.

Boston Bond Record.

Price Week's
BOSTON STOCK BXCH'GE Friday Range or
W eek Kirorse Dec 20 Dec -JO Last Stale
RIU ASK Low High
Am BeU Telephone 4s__ 1908 j-3 97 7 Sale 97 *9 98
Am Telep fcTel coll tr 45.1929 j-3 79 H. Sale 78Ty 79 Hi
Am Writ Paper 1st8158g 1919 J-J 1f78 Nov'o7
Atcli dc .Nebraska let 7s..1908 M-S 104 Mar'o6
AtenTod dcS Fegen g 4s..1995 A-O 93 H 94HT.954 U»5'-*
Adjustmentg 4s__ J'ly 1995 Nov 81 . .. 80 Nov'07
Stamp y 1995 M-N 81 85*8 J'ne’'07
Boston ElectLight 1st 0s. 1908 M-S
Consol 6s -1924 M-s 110 Feb'04
Boston & Lowell 4s. 1916 J-J 101 Sep’'06
Boston dc Maine 4*"8 -1944 3.9 114 Mar’06
Boston Terminal 1st 3*23.1947 F-A 112~ Jan >03
Bur cMo Riv ex 6s.......... 1918 J-J 104 Oct'07
.Non-exempt 6s... J-J 102 Sep '06
Sinking fund 48. . J-J 97 *20o0t -07
Butte dc Boston 1st6s__ 1917 A-O 100 J'no’Ol
Cedar Rap eft Mo R 1st 7s.1916 M-N 123 '4Nov’'06
J-D 111*8 J'ly '05
Cent Vermt 1st g4s..Mayl920 Q-F 79 Sale 79 80
0 B dc<4 lowa Drv 1st 5a.1919 A-O 11103 Oct '07
lowa Div 1st4s A-O 98 Oct'07
Debenture 5s.... M-N 1100~ May’ O?
Denver Exten 4s F-A 977s J'ne’'o7
; Nebraska Exten M-N 1027 J'ne'06
B dc8 W 8t4s.. M-S 97 *2May’071
Illinois Div 3*98. J-J 84 *2Nov'07
Joint bonds See Gt Northern
Ohio Jo Ry dc Stic Yds 6s .1915 J-J 98*9 99 983 99
Coll trustrefunding g 481940 A-O 88 Oct'07
Oh Mil dc St P Dub 13 6s.. 1920 J-J 122 Apr’'06
Ch M dcStP Wis V <iiv 0814)20 J-J 120 Fet>'05
Ohio atNo Mien 1st gu 58.1B31 M-N 97H 97HJ'ly’07
Chic dc W Mich gen 6s....1921 J-D 981*Dee’07
Concord dc Mont oons 4s..1920 J-D 91 sale 91 91
'‘Conn dc Pass R 1st g 4s...1943 A-O 112i* Jan'03
Current River 1stos.. 1927 A-O 104 Nov'06
Det Gr Rap dc W 1st 4a... 1946 A-O 89 Mar'o7
Dominion Coal 1st 81 5s5..1940 M-N 93 Aug 07
.Fitchburg 6s M N '07
4s. M-S 103*8Ap|
45. M-S 100 May’ 07
JTremtElk dc MoV 1st A-O 128 Sep '07
Unstamped let 6s. A-O 140 Ai>r'os
GtNor OB o‘cQ coil tr 4s 1921 J-J 90 Sale 89 s* 90
Registered 4s.. e 1921 Q-0 89*4 ... 91*4 Sep '07

Range
Since
January |

Low High
96*4 9838
71 90 Vi

H78 1183
1-834 1101t

80 92
8678 913

104 107*8

97*0 '97*4
9 90
JU103 Hios

00*5

97*9 971-2
84*9 912

983 102*2
88 96

97 100
96*9 102
91 99

89
93
98

90
100
98

100
128

100
128
82si 97*4
901 96

BONUS

Price Week's
BOSTON STOCK EXCH'GE Frida Range or
Wbsk Ending Dec 20 Dec 2 Last Sale
Rid Ask Low High
Ilinois Steel rteben 5s___ 1910 J-J 98*2 J'ly '07
N on-convertdeben 6s...1913 A-O 794" 95 95 Dec'07
la Falls cfcSioilx Cist 7s.. L917 A-O 2:i*4ANov'06
Kan C Clin dc Spr 1st 6s... 1926 A-O 95 Oct '07
Kan CFt S dcGulf 1st7s..1908 J-D 100 *2 Aunc’Oi
Kan C Ft Scott dc M Os....1928 M-N 109 *2Sale 109 110
Kan CM dc B peu 4s. 1934 M-S 94 *2D ec’06
Assented income 6s ..1934 M-S 89 teep 'O,
Kan C dcM Ry & Br 1st 6s1929 A-O 99 May'07
Maine Cent cons 1st 7s...1912 A-O 1138BNov'00
Cons 1st4s .1912 A-O 1011* Sep *05
Maro Hough dcOnt 1st 6s.1925 A-O 118 Ma>'04
Mexican Central cons 4s..1911. J-J 72 r>Sale 722  72H
lsteons inc3s J'ly 26 *2° 0Ot '06
i'd cons inc 3s J'ly 1734 Aug’'06
Mich Teleplst 5s j-3J
Minne Gen Elec con g 6s 1929 j -j 102 HAug’'04
New Eng Cot yarn 5s___ 1929 F-A 93 94
New Eng Teleph 6s. A-O 99 Oot '07
5s A-O 100*8 Jan '07
5s A-O
New England cons g 6s... 1945 J-J
Boston Torm 1st 4s A-O
N YNH & H oon deb J-J 80 81*4
Old Colony gold 4s . F-A 10119Sep '06
Oreg Ry dc Nav oon g 45 1946 J-D 11037 Jan '05
Oreg Sh Line 1stg 6s........1922 F-A 112138 M ar’'06
Repub Valley lststs...lQlQ J-J 102 Aug’'o7
Rutland 1st oon gen 4*28.1941 J-J 107*2 Not’'05
Rutland-Canadian 1st4s1949 J-J 102 Mai'02
Savannah Elec 1stcons 68.1962 J-J 98*2 May'06
Seattle Elec 1stg 6s....... 1930 F-A 97*9 . 98 *«Oct '07
Terre Haute Elec g 6s__ 1929 J-J 97 Apr’oi
Torrington 1st g 5s.. M-S 99*9 Nov'06
Union Pac RR dclgrgAs 1947 J-J J08 *9Oct '07
20-year conv 4s................ J-J 1187*9 Sep '07
Uniten Fruitconv gen 55.1911 M-S 112 HSale 112 112*2
U 8 Steel Corp 10-60yr 5s.1963 M-N HS334 H837a
West End Street Ry 4s___ 1915 F-A 100 HJan '07

Gold 4*98 M-S 95 Nov'07
Gold rieDenture 4s. 1916 M-N 1023s Jan '06
Gold 4s 1917 F-A 99 HMay'o7
Western T P 1932 J-J 77 73S,
Wisconsin Cent 1stgen 4*1949 J-J 594*2 Sep '05
Wisconsin Valley Isu 7s..1909 J-J 109”8 Aug’'06

"N o price Friday;

latest bid and asked.

1569

Range
Since
January

Low High,
98*9 98*9
92 100»4

"»6" '98*4
100*8 100*9
109 120

*9
99

92
101

72*9 85*3

93 100*«
99 100
100*8 100 *«

79*2 10034

98
97

106
97

nfts'C r 162
1187 22 11874
103 H 115
1179 119%
100*9 100 *0
95 102

99*s 100*9
74 99

K Flat price.

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

Share Prices—Not t'er Centum Price*

Mange tor Year

Range tor Previous
Sales ACTIVE STOCKS
ol the i 100? Year (1906)
Saturday Monday Tuesday Wednesday Thursday  triday ‘week (For SoTuts and Inactive
Dee 14 Dec 16 Dec 17 Dec 18 Dec 19 Dec 20  Shares Stocks see below) Lowest Highest Lowest  Highest
Itnllimorr
Oon. Gas EI. L. dcPow.100 33 HJan 15 35 Jan 9 35 HDec 41 J'n»
Do pref. 100 80 May29 85 Jan 10 Oct 90 I'ne
80 80 80*4 80*4 80*4 80 *2 <80 80*2 SOr 80*4 216 Northern Centra 78*2Nov 4 97 Jan 26 97 J’'lv 111*4 Deo
......... 12*s  *11 128 12 ‘11 12 seaboard (new).. 10 Nov 2 23%Jan 7 22 Deo 32 Jan
>20 25 ~ Do 2d pref 0 24 Deo 7 48 Jan 7 48 Dec 62*2Jan
103s 10 10 ’ISO United Ry dc Electric.. 50 8%&0ct 24 15 J'ne27 13 Dec 19 Jan
I'liilndolplila
‘44 45 44 44 43\ 437 +43*9 44 «43*2 44 43* 43X 63 American Railways___ 60 433 Deol7 51 Jan 2 50aSep 54 Jan
263% 267 20*« 264 2 26H 26 263 26*9 27 27 271® 830 Oambna Steel . 50 22 Oct24 47+*iJan 24 303! Jan 39*4Nov
9 9 9 9 81618 61518 9 9 9 9 818ia 9 1,220 Electric Co of America 10 7% 0Oct 24 11*6Jan 14 11 May 12 Nov
*3 *2 5 Gen Asphalt tr ctfs___ 100 3 <>t 3 8 Jan 25 0 Nov 14 Jan
19 19 -17 20  “lot Do preftrctfs__100 133 \ov2b 30 Jan25 31 Deo 48 Jan
*4*Q 5 A®s A*8 ... - 4*1H -4*8 4 4%2 170 Lake Superior Corp___ 100 4 <e013 10 Jan 8 14*2Nov 23*4 Jan
76 76 75H 75H <76 7 ‘76 78 ‘76 TIiT 77 77 99 LenigU C dcNavtrctfs. 5> 61 Oet 30 103 Jan 7 100 Dec 118 Jan
50 563 56H 57*4 56*8 503; 66*9 57*9 57 57Hi|] 670 58 1,534 Lehigh. Vnliey 50 48 H Oct 30 Jan 6 65 May 86 J'ne
«i< 73 1 200 MaredeuOo... 100 °8Nov20 Jan 7  17i¢ Oct 316inJan
.651110601316 55*2 56 557ia 56 557ie551516 5i 5C'i 56 55ie 2.418 Pennsylvania RR . 50 @02 NOV_ 470*i,«Jan 8 61'<8J'ly TS”ie Jan
36 36 *36 36 35 H 35§ 35 35 ! 36 3> *J5 36 138 Phiiadelp’'aOo<PIti8b). 60 333, Nov'ivt 48s» Jan 4 47 Apr «54 hiMar
“6*9 65 69 6*2 69 6H 6*2 6H O7i« 07n  0%a 6* 1,660 Philadelphia Electric*. 25 6316N ov27 Apr 4 6*8Lee 9si« Oot
16a 1034 <«)63% 17*8 10-1  17%, 17*9 1778| 17<* 17+a 17-4 i 7 1.84S Phil» Rapid Transit*.. 50 d12 J«ov20 220*6 May 1 cl 9*4 Dec {34 *4Jan
45 463jj 4la4 457  44'f4115i0 45 40° 46+ A47* 463 473i 22,777 Reading 35)8 Oct 24 69~ Jan 7 56* Ma> 83 Jan
ol 39 39 39 21 Do 1stpref 36*2Nov29 451Jan 14 43°BAPr 47+5ie
*36 37 37 37 *36 37 1 *36 AT *36 38 «36*9 38 5 Do 2dpief. 32*200t 26 47 Jan 14 447 Alu\ 51
*46 46*, 467 Atilc 4'>H 47 ' 40D 465 46*9 46*2 4631 47 36tt Union Traction 4178 X0*22 603,Jan 22 58*8 Lee 65 Aug
72*8 72*2 72 72 72 728S i, 723 73 73*4 74*2 3,268 United Gas Irnpt......... 50 66*2 Oct 24 90*8Jan 6 1181H May 101 Feb
*20 25 25 May24 30 Feb18 25 Dec 32 Mar
I'Ll 11.ADELPHIA Bid Ask | PHIIABEIJ'Bf/ Bid Ask I'HIIIADELPHIA Bid Ask BALTIMORE Bid Ask
Ph <e Read 2d 5s '33.A-0 Chas Ry G ¢ El 55’99 M-S 88
103 Oon M 7s 1911.... J-D 105'n 9ii
American Cement....... 50 32 Alt& LVKlec *H*8'33.F-A Con M 6sg 1911__ J-D 1014 21 7S 1910 A-O 99
Am tiysconv 5s 1911.J-D 95 Ex Imp M 4sg 47 .A-O City & Sub 1st5s..'22 J-D 1054
47 ! Atl City 1st 5s g '19.M-N Terminal 6sg 1941.Q-F 112 City* Sub(Was)lst6s'48 95
Cambria Iron ... 60 43 44 P W <&BI®ltr 4s°'21.3-J 98 Coal | Ry 1st 55 '-0F-A
Bergifc EBrw 1st6s'21J-J 100 Portland Ry 1st 6s 1i)30. 107 110
Consol Trac ot NJ...100 GO Betide Steel 6s 1998.U-F 113 Rocli Ry& L con 5s'64J-J 1034
dcMe lst5s 1949 J-J 103*4 1034 U Trac Ind gen 6s'GBakJd 95 5SS tiiieeiiieeeeiieaes 1939 J-D 104X
Preferred ... 10 e CU Ok <G gen 55’19 J-J 1014 1U2 Un Kys Tr ctfs 4s'49J&J 72 75 Ga<fc Ala 1stcon 5s'45J-J 98 99
Col St Ry 1stcon os 1932 United Rys Inv 1stcolltr GaCar<cN 1st5sg’'29J-J 1003*
Elec Storage Hatt___ 100 28 29 99 sf6s 1926................ M -N 61 62 Georgia P 1st Os...’22 J-J 110
K &A 1stM 5s 1920 M-N U Trac Pit gen 6s '97 J-J 1014
FtWayne & W V __ 100 ... 85 86 634 G-B-SBrew 3-4s 1951M-S 39 40
Eq 11 <3as-L 1st g os 1928 105*, W lks-B Gh&E con5s’'55J3-J 13 14
H & B Top con 5s5'25 A-O P f
Indianapolis Ry 4s.1933 [ NTSYWB] Lakel-t EI 1st gu5s'42M-S
Insurance Cool'N A.. 10 19 20 Interstate 4s 1943 ..F-A 61 62 Memphis St 1st 55’46 J-J  «auss
Inter Sin Pow cfcClieiu.50 6 Lehigh Nav 44s '14.Q-J MetSt(W asii)lstSs'25F A 105*0
Keystone Telephone .. 50 44 Rlis 4s g.....1914.Q-F Mt Ver Cot Buck 1st os. 70 72 4
Gen M 445 g.1924.Q-F Allanta & Charlotte. 100 7 69 NPENCfeO P 1516538 M-N
KeystoneWatcliCase.lOO Leli V C 1st5s g '33.J-J 100 102  a{jan CoastL (Conn)i00 General 6s__1941 M-S
Lit Brothers 10 144 iLeh V ext 4s 1st1948.3-D Norfolk St 1st 55'44..3-J 103
Little Schuylkill 2d 7s 1910 10634 North Cent44s 1920 A-O 104
Mlinehill & éclluyl H. 50 Consol 6s 1923 114 4 Cons CotDuck Corp...50 Series A 5s 1926__J-J 106
N Haven iron* Steel.5 Annuity 6s.... LR i Series B 55 1926__J-J 106
Northern Centra 0 g6ra go4 CcOT0M@ SoutFla...100 Pitt Un Trac 5s 1997.J- 100
North Pennsylvania..60 ... Leh V Trau con 4s'3">J-D Poto Val 1st 5s 1941..3-J
Pennsylvania Salt....... 50 97 100 New Con Gas 5s 1948 J-D Sav FlacfeWest5s'34 A-O 100
65 66
‘NY Ph& No 1st4s'39J-J 964 97 % Seab & Roan 5s 1926.J-J 100
36 Anacostia * Pot5 96 98
140 Atl & Ch 1st7...19 UEI L<ftP Ist44s'29 M-N 82 84
Phila Traction.............. 60 82 ra 1Pena sen 6sr 1910..Var Atlan CL RR4sl952M-S 84 86 Un Ry €t K11st4s'49 M-S 81 814
Atl Oocaat L(Ct)ct.fs 5s J-D 45 454
Ctfs of Indebt 4s J-J 65 72 H 704 71
--------- 6-20 yr 4s 1925 J-J 65 * Virginia Midland—
984 B 102
Tonopali Mining of Nevl 5'a 54 Balt Fmidg 58.1016 M-N
Unton Tr of Ind........ 100 iPeople's Tr trcerts 4n'43 92 4 Exchange 34s 1930 J-J 92 94 4th ser 3-4-6s 1921. M-S
United N J RRdfcO.. 100 225 99 101
Unit Trac Pitts pref..50 ... 46 j Con*coitr 5s1951M-N 90 91 Balt TrftclHt6s..’29 M-N 1074 a (State) 3s new '*2.J-J 89 91
Warwick Iron cSteel.10 JPhil Klee mild trust ctfs. 954 9634 No BaltDIlv 55 1942 J-1) 109 Fund debt2-351991.JJ 89*4
West Jersey <t Sea Sh.50 4'J4 62s 03 Cent'l Ry con5s1932 M-N 108 West N C cou 6s 1914 J-J 103 D'7
Westmorelautl Coal....60 ... . 1004 Ext & Inip 6s.195S2 M-S WesVa C&P Istftji'll J-J 103 1034
*Wilkes HasA: I£lec..100 1 «en M 4s k1920..A&0 Clias City Ky 1st5s°233-3 Wil & Weld 5s..1?*R6.JJ  105*,
Bid and asked; no sales ou this day. * Ex-riglits. |*7.5J paid, t $16 paid, t$10 paul. i $35 paid. aReoeipts. b $25 paid, e $30 paid, ti$42 * paid.
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- . Telegr & Telephone Bid Ask Industrial and Misce | Ma Ask
V0|Ume Of BUSIHGSS at StOCk EXChangeS eAmer Teleg & Cable. 100 40 65 Consol Rubber Tire. 100?_ 1 5
ieCentral & So Amer..100 85 105 Preferred 15
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Comra’l Un Tel (NY).25 108 Debenture 4s 195 1951A&U 25
DAILY, WEEKLY AND \EARLY. Bmp & Bay State Tel 100 60 75" Cons Steamship Lines 100 8
Franklin 100 40 50 Coll tr 4s 1957._.J&.! Si;1 834
eGold & Stock Teleg .100 90 100 Cons Storage Batt'y__10t -
Railroad, Hudson River Teleph 100 45 65 JCorn Prod Ref See Stock Exc list
Week ending C.. State uU. S. eN Y &N JTeleph___ 100 90 100 (mCrucible Steel 100
Dec 20 1907 Sfiares Par value Bonds Bonds Bonds ~Northwestern Teleg..50 95 105 ePreferred ... Iou
Pacific & Atlantic 25 55 70 eDlamond Match Co.loo s;i2i“ m é/
'Saturday 170,084 $15,247,0501 $949,000 5178,000 Southern & Atlantic..25 80 Dominion Copper(new) 1 1%
Monday 663,987 58.558,700 1.599.500 235.500 $1,000 5 6
Tuesday 521,101 41,714,600 1.671.000 270.500 Fen y Companies Econ'y Lt & P (Joliet, 111)
Wednesday 582,102  45,352.575 1.745.000 105,000 1st M s f g 55 1956.J-L > 100
Thursday 447,728 36.802,300 1.961.500 294.500 Brooklyn Ferry stock 100 2 Electric Boat 100 15 20
Friday 427,476  36.338,850 4.699.500 250.500 B & NY 1st6s 1911JJ 590 98 Preferred 100 G 70
N Y 4 KR Ferry stk.lOO 60 70 Electric Vehicle 100
Total. 2,812,678 $234,014,075 $10,625,500 $1,334,000 $1,000 1st 5s 1922 M-N 60 75 Preferred 100
N Y & Hob 5s May 46 J-D 590 95 Umpire Steel 100 8 12+
: Hob Fy 1st 5s 194GM-N 593 98 Preferred 100 50 5712
News$|§rskatst0ck Week ending Dec 20 Jan. 1toDec 20 NY & NJ 2d 5s 1946..J-J 5S0 95 eFederal Sugat of N Y 100
Exchange 1907 1906 110th & 23d Sts Ferry.10U 3J 40 ePreferred 100
1st mtge 5s 1919..J-D 570 85 eGeneral Chemical__ 100 40 65
Stocks—No. shares__  2,812.678 _ 6,320,254  194,059.445'  279,007.9461, °UNlon Ferry stock. 100 12 20 cohreferred 100 89 92
Par value $234,014,075 $532,082,800 $16,806,422,675 $24,489,803,775 — Craane Canpber: 30 @'V &N
Bank shares, par___ $7.,100 $7,500 Short-Term Notes Greene Consol Gold__10 1
Government bonds $1,000 $16,000 $852,550] Greene Gold-Silver___10 * T-1 2
St — ’ ’ p J I Am Cisrser A 4s'11..M-S 580 85 Guggenheim Rxplor'n 100 120 140
ate bonds.... 1,334,000 687.800 68,509.300! 66,789.050 s
RR. and miscel. bonds 10,625,500 10,025,700 443,442,800 591,556,700 , S€r B 4s Mch 15 '12M S 579 = 84 <eHackensack Water Co
. . 1625, 1029, el 990 Am Tel & Tel g 5s 10 J-J 5934 933j | Refg4s'520p '12..J-J 8 85
B Atlan Coast L 5s '10.M-S 589 91 1Hall SignalCo________ 100 3
total bonds______ $11,960,5001 $10,729,500 $512,804 .6501 $663,145,550 Ches & Ohio 6s J'e 28 '08 597 99 Havana Tobacco Co..100 "5 * ]E
6s, July 1 1910 J-J 59612 97 Preferred.. 100 10
DAILY TRANSACTIONS ATEXTCHHEAN%OESSTON AND PHILADELPHIA ChR | & Pac 4 J°s 08A-O 595 9EU 1st g 5s June 1 22.J-D 55 65
Chic & W fnd 5s '10.F&A 59612 97 Hecker-Jones-Jewell MU
Cln Ham &D47s '08 M-S 62 sg 1st 6s 1922 M-S 98 103
Philadelphia CCC & St L 5s,June '11 594 Her'g-Hall-Mar, new .100 <10 io
Wetk ending Erie 6s, Apr 8 1908 587 90 Hoboken Land & Imp 100 200 .
Dec. 20 1907 Listed Unlisted \ Bond  Listed Vrlisted Bond M0 R T 9451008 M-N 501 94 e5s 1910, Moo %5 8
shares  shares sales shares  shares sales  wan CSogS5sApr12.J0 588 93 Preferred 100 20 15
Saturday 2933  $17,000 3136 1111 s13100 “3gK Steel 955 1909.M-5 982 87 Hudson Realty 100 . 1o
Monday 13085 34000 10,208 3,077  38.100 9 — b oo, elngersoll-Rand com . 40
26.500 13250 1427 56.100 Lake Sh & M So 5s'10 F A 596% 96'8 ePreferred 100 75
Tuesday 9,766 , j , : Lou & Nash g 5s '10.M-S 594 9412 Internal’l Bank'g Co. 100 120 130°
Wednesday 10,359 34.000 20,816 1990 24,500 \ich cent 5s 1910___F-A  $9514 95% Intnl Mer Mar See Stk Exa list
Thursday 6,302 39.000 11,466 3418 13,300 pinn & St L v i
A g 5s’ 11.F-A 588 92 Internat’l Nickel___ 100 80 90
Friday 12,615 46.000 10632 3083 22100 Mg pac 55 Feb 10 '08 F-A 59612 g712  Preferred 70 78
Total 743011 55060 $196,5001 69,508 14106 $167,200 N OrCoaCK ose tto 92D e et Imfsrtn;ts';nigsfa"—;%) x B
Pa RR 5s Mch 15 '10 M-S 59618 9610 Intemat’'l Silver 100 5 g,g
H e StLMS’east 4”s '09.J-D 590 91 55
Outside Securities StL & SF g4J"s-'08.J D 584 g7 ist 6s 1948_______J-D 95 100
South’n coll tr 55 '09. A-O 584 86 Lackawanna Steel__ 100 24 %
A weekly review of Outside Market will be 1ound on a preceding page. South Ry g 55 1910.. F-A 578 82 Lanston Monotype__ 20 *73 18
U S Rubber g 5s '08.M-S 59512 9614 Lawyers' Mtge Co 100 1 180
R R R R Wabash 5s, May 10 1909 585 91 eLeh & Wilkes-B Coal 50 50 65
Street Railways Bid Ask Street Railways Hid Ask westingh EI&M 6s 1910 $75 80 Lord & Taylor 100 100 130
New York City Pub Serv Corp N J (Con) Wheel'l & L E 5s '08.F-A 580 90 Preferred 100 90 100
Bleeck St & Ful F stk.lIOO 22 28 JC Hob & Patersn.100 25 50 eLorlllard (P). pref..100 125 150
0 1st mtge 4s 1950.J J 70 80 4s g 1949 M-N 50 54 Railroad Mackay Companies—See Stk F. xlIst
eB'y & 7th Ave stk..100 170 190 SoJ Gas E1&Trac.100 90 98 Madison Sq Garden..100 10 20
e2d mtge 55 1914..3-J 88 96 Gu g 5s 1953 M-S 8§90 95 Chic Peo & St L pref.100 2d 6s 1919............ -M-N 75 90
Con 5s 1943 See Stock Exc list No Hud Co Ry6s'14 J-J § 99 Deposited stocK eManhat Beach Co___ 100
B'way Surf 1st 5s gu 1924 § 90 100 55 1928.....ccceee J-J 8§98 Undeposlted stock Manhattan Transit 20 *212 234
e Cent’'l Crosst'n stk.. 100 175 250 Ext 5s 1924 M-N 8§98 Prior lien g4Hs'30M&S *85 Mex Nat Construe pf.100 13 17
e 1st mtge 6s 1922.M-N 100 110 Pat City con 6s '31.J-D §105 Con mtg g 55 1930.J&J 50 65 Mitchell Mining lo *U 9-16
eCen Pk N & E R stk 100 125 150 2d 6s..1914 opt A-O §100 Income 5s, July 1930.. 5 Monongahela R Coal..50 *
eChr't'r & 10th St stk 100 125 140 So Side EIl (Chic) See Ch icago list Chic Subway 100 14U 15" Preferred 50 *
Col & 9th Ave 5s See Stock Exc list Syracuse R T 55 '46.M&S § 92 95 Ft W & Den Cy std-.ioo 95 101 Mortgage Bond Co___100 85 90
Dry D K B & B— Trent P & H 55 1943.J-D §--—-- 98 Gt North'n Ore-See Stk Exc list Nat Bank of Cuba__ 100 95
e 1st gold 5s 1932..J D 90 100 United Rys of St L— NYNHS Hartford- National Surety 100 145 6
e Scrip 5s 1914 F-A 70 85 Com vot tr ctfs 100 23*: Condeb6s'48 (wl)J&J15 110 111 , Nevada Cons'd Copper.5 *712 734
Eighth Avenue stock. 100 275 310 ePreferred 100 587 594 Cou deb 3J4s 1956 J&J 5 80 | Nev-Utah Min & Sm_10 29, 23"
e Scrip 6s 1914 F-A 95 105 1 Gen 4s 1934..See Stock Exc list North'n Securities Stubs. II2T; 125 eNew Central Coal 20 25 50
e42d & Gr St F'y stk.I00 275 330 jUnitRys SanFran See Stk Exc list Pitts Bess & L E 50 *.'5 30 N J Ter Dock & Im p.100
42d St M & St N Ave. 100 50 75 Wash Ry & EICo 100 28 30 Preferred 50 *65 70 N Y Biscuit 6s 1911.M-S |ob”
e 1st mtge 6s 1910.M-S §90 100 Preferred 62 65 jeRailroad Securities Co— N Y Mtge & Security. 100 120 I*0*
2d income 6s 1915.3-J 65 72 4s 1951... 72 75 111 C stk tr cfs ser A '52 85 eNew York Dock 100 23
Inter-Met— See Stk Exch ange list e West Chicago St___ 100 30 ISeaboard Company— ePreferred 100 6710
Lex Av &PavF 5s See Stk Exc list e Con g 5s 1936__M-N i 1st preferred 100 40 65 N Y Transportation__20 *|lj »3”
Metropol St Ry—See Stk Exc list . Com & 2d pref-See Balt Exc list Niles-Bem-Pond eom.100  75° 100
Ninth Avenue stock..100 125 150 Qas Securities Seaboard Air Line— Niplssing Mines 5 *53, 6
Second Avenue stock.100 125 150 New York Coll 5s ext May '11 M-S § .. eOntarlo Silver 100 o 212
e Ist mtge 5s 1909.M-N $UO 100 CentUnGas 5s g '27.J&J 8§80 85 Otis Elevator com___ 100
' Consol 5s 1948 F-A 93 98 Con Gas N Y )— See Stk Exc list Industrial and Miscel Preferred 100 7@
e Sixth Avenue stock.100 110 130 € Mutual 00 relOO 130 Pittsburgh Brewing__ 50 * 65
Sou Boulev 5s 1945..3-J 75 85 New Amsterdam GaS— Ahmeek Mining 25 45 50 Preferred 50 *;...
So Fer 1st 5s 1919__ A-O §95 100 1st consol 5s 1948..3-J §78 81 Alliance Realty_ 100 100 120 Pittsburgh Coal.See Stk Exc list
Third Avenue-—See Stock Exc list NY&ERGas 1st5s'44 J-J §85 93 Allls-Chalmers Co 1st mtg Pope Manufaeturing-100
Tarry W P & M 5s 1928 §80 90 Consol 5s 1945. J-J 8§75 S5 s f 5s '36 opt '16___J-J 552 60 1st preferred 100 25 50
YkersStRR5s 1946 A-O §75 90 N Y & Richmond Gas 100 32 351, American Book 100 150 180 2d eferred. ... 100 2 10
28th & 29th Sts 1st 5s '96 §75 85 Nor Un 1st5s 1927..M-N 70 90 American Brass 100 100 115 Pratt @ Whitn pref..100 90 97
eTwenty-Third Ststk 100 300 325 e Standard Gas com..100 eAmerican Can-See Stock Exc list Realty Assoc tBklyn) loo 100 110
Union Ry 1st5s 1942 F-A §90 100 e Preferred 100 American Chicle Co.. 100 155 160 Royal Bak Powd pref 100 s 90
VVestchest 1st 5s '43 J-J §90 100 1st 5s 1930____ ..M -N §88 93 Preferred 100 82 90 Safety Car Heat & Lt.100 102 110
Brooklyn Other Cities Am Graphophone comlOO 40 Seneca Mining .25 40
Atlan Ave 5s 1909___A-O 1§90 100 Amer Light & Tract.100 77 79 Preferred ... 100 65 75 Singer Mfg Co 100 300" 325
Con 5s g 1931 A-O 890 95 Preferred 100 731- 75 Amer Hardware 100 105 115 Standard Cordage___ 100 1 u
BB&WES5S 1933..A-0 95 100 Bay State Gas________ h 1? Am Malting 6s 1914..J-D 95 100 1st M g 5s '31 red. A-O 2 25
Brooklyn City stock___10 160 180 Blngh'n Gas 5s '38.A&0 85 95°' Amer Press Assoc'n-.I00 90 95 Adjust N1 5s Apr 11931 %1» 314
Con 5s—See Stk Exch Exc list Brooklyn Union Gas deb Am Soda Fount com .100 8 Standard Coupler comlOO 30" 40
BkIn Crosst'n 5s 1908.J-J 95 100 6s 1909 conv 1907.M-S 85 100 1st preferred 100 7 12 Preferred ..o 100 95 105
Bkn Hgts 1st 5s 1941 A-O 90 100 BufTalo City GasstocklOO 3 6 2d preferred 100 2 Standard Milling Co.. 100 5 7
BkIn Q Co & Sub See Stk Exc list 1st 5s 1947— See Stock Exc list Am St Found 6s '35 A&O 80" 85 Preferred 26
Bklyn Rap Tran— See Stk Exc list Con Gas of N J 5s '36.J-J J American Surety....... 50 150 150 1st 55 19 66 7012
eConey Isl & Bklyn..100 100 150 Consumers’ L H & Pow— American Thread pref..5 312 4% Standard Oil of N J..100 410 450
1st cons g 4s 1948..3-J 75 85 5s 1938____ J-D 8100 Am Tobac (new) com .100 225 235 Swift & Co-See Bost Stk Exc list
Brk C & N 5s 1939.J-J 95 105 Elizabeth Gas LtCo0.-100 250 Amer Typefders com .100 32 35 1st 55 1910-1914__ J-J s s5 921",
Gr'pt&LorSt 1st 6s.M&N 98 Essex & Hudson Gas-100 95 too Preferred 100 90 95 :eTexas& Pacific Coal. 100 75 85 °
Kings C El 4s—See Stock Exc list Fort Wayne 6s 1925..3-J 25 30 Amer Writing Paper. 100 18 314  1st 6s 1908 A-O ( ___
Nassau Elec pref 100 50 65 Gas & El Bergen C0..100 40 sO Preferred 100 13 15 |Title InsCoof N Y...100 100 150"
55 1944 A-O 98 105 eGr Rap G 1st5s 15.F-A §92 o8 1st 8f g 55 19 0p’'09.J-J 76 78 Tonopah Min (Nevada). 1 *5 512
1st 4s 1951—See Stock Exc list Hudson Co G as.._ 100 g5 90 !Barney & Smith Car.100 60 Trenton Potteries comlOO 1%
N W'bg&Flat 1st ex 4J% 90 Indiana Nat & 111 Gas— 1 Preferred 100  105¢* 120 Preferred, new 100 ég
Steinway 1st 6s 1922.J-J 8§95 105 " 1st 6s 1908___ .M-N 10 17 eBcthI'm Ste 100 812 9l2; Trow Directory_ 100 30 40
Other Cities Indianapolis Gas 50 45 55 ePreferred 100 23 Union Typewriter comlOO 50 60
Buffalo Street Ry — 1st g 5s 1952 A-O 885 C5 Bliss Company com.. 50 100 110°'1 90 98
Istconsol 5s 1931..F-A §100 105 Jackson Gas 5sg '‘37.A-O §85 94 Preferred 50 90 2d preferred 100 g0 9212
Deb 6s 1917 A-O i§103 Kansas City Gas_____ 100 50 Bond & Mtge Guar___100 275 % | United Bk Note Corp..50 +45 50
Chicago City Ry —See Ch tcago list e Laclede 'Gas 100 68 ;Borden’s Cond Milk..100 115 125 Preferred 50 %45 50
Columbus (O) St Ry.100 85 e Preferred 100 75 100 Preferred 100 9312 100 ' eUnlted Cigar Mfg,pf.100 70 80
Preferred 100 90 105' Lafay'eGas 1st6s'24_M-N 26 35 British Col Copper 5 «3'2 4 |United Copper 100
Colum Ry con 5s— SeePhl la list Log&WabV 1st6s'25J-D 23 29 Butte Coalition Mining 15 *14%  14%! Preferred 100 234 26'2
Crosst'wn 1st 5s '33 J-D §100 105 Madison Gas 6s 1926.A-O §97 103 ]Casein Co of Am com. 100 1 3 U S cCasualty 100 200 225
Grand Rapids Ry 100 59 82 Newark Gas 6s 1944..Q-J 120 Preferred 68 U S Envelope com___100 25
Preferred 100 79 81 Newark Consol Gas.. 100 75 80' Casualty Co of Amer. 100 125 140 ePreferred 100 85 90
Lake St (Chic) EI—SeeCh icago list e Con g 5s 1948 J-D 90 ICO Celluloid Co 100 105 115 U SSteel Corporation—
elLoulsv St 55 1930..J&J 100 103 No Hudson L H & Pow— Cent Fireworks com .. 100 15 Col tr s t 5s '51 opt '11 5101 104
Lynn & Bos 1st5s '24 J-D 101 3s 1938________A-O s§100 Preferred 100 70 ( Col tr s f 55 '51 not opt 5100 105
eNew Orl Rys & Lgt.100 e0 & Ind C Nat&lll.I0oO Central Foundry 100 1 H> U S Tit Gu Indem.,100 80 95
ePreferred 100 1st 6s 1926____ ..J-D 20 26 1 Preferred 100 8 11 ' eUtah Copper Co-See Stk Exc list
Gen Mg 4J~s '355ee S tk Ex list Pat & Pas Gas& E EIec.lOO 55 65 ! Deb 6s 1919 op'01 M-N 50 55 Waterbury Co, com ..100 30 35
North Chic Street See Ch icago list eCon g 55 1949__M S §95 100 Century Realty_ 100 185 195 1 Preferred 100
Pub Serv Corp of N J.100 70 85 St Joseph Gas 5s 1937.J-J §80 85 Uhesebrough Mfg Co0.100 390 425 Westchester & Bronx Tit
Trctfs 2% to 6 %perpet 50 52 . . City Investing Co 100 55 60 ! & Mtge Guar 100 140 160
Coll 5s g notes '09.M-N §84 89 Electric Companies fClaflin (H B), com ..100 95 Western Ice.. 190 30
North Jersey St Ry 100 30 Chicago Edison Co See Ch Icago list elst preferred 100 920 Westlngh Air Brake__ 50
1st 4s 1948 M-N 8§80 64 e KingsCo EIL&PCo 100 80 8212 e2d preferred 90 100 West El & Mfg 5s-See St Exc list
Cons Tract of N J.. 100 58 @io Narragan(Prov) ElI Co.50 *80 Col & Hock Coal &I pf 100 75"  White Knob Min...... 10 *8
1st 5s 1933 J-D 897 99 NY&O EIL &PowCo. I0|) "30 ’ 1st g 5s 1917............. J-J 700 80 ! Preferred 341U
New'kPasRy 5s ‘30 J-J 8100 103 Preferred 60 Col tr 6s Oct 1956..J3-J 10112 Worthing Pump pref. 100 90 98
Rapid Tran St Ry.100 230 United Elec of N J 100 50 Consol Car Heating.. 100 30 36 |
1st 5s 1921......... A-0'8100 -—= Isti;4s 1949_ _ J-D 855 59' Cons Ry Lgt&Refrlg.l00O
* Per share § Buyer pays accrued Int a Ex-rights e Sells on Stk. Ex.. but not very active. |INew stock, nNominal. * Sale price. *Ex-dlv.

Federal Reserve Bank of St. Louis
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aan be obtained.

eolumns the earnings for the period from July 1 to and including such latest weak or month.

11 1907.]

THE CHRONICLE

and liailrcrad Itttelligjenjcje,
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad trom 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

We add

1571

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.

Ala Great Southern
Ala N O & Tex Pac.
N O & N East...
Ala & Vicksburg:.
Vicksburg Sh & P
Ala Tenn & North.
k Atch Top & S Fe_
Atlanta & Chari
Atlan Blrm & AtT..
Atlantlc Coast Line
Baltimore & Ohlo..
Bangor & Aroostook
Bellefonte Central, .
Bridgeton & Saco R
Bull Roch & Pitts. .
Buffalo & Susq Ry.
Canadian Northern.
Canadian Pacific___
Central of Georgia..
Central of N Jersey.
Chattan Southern..
Chesapeake & Ohlo.
Chesterfield & Lane
Chicago & Alton Ry
Chic Great Western
Chic Ind & Louisv.
Chlc Ind & Southern
Chic Milw & St Paul
Chic & North West.
Chic St PaulM & O.
Chic Term Tran RR
CIn N O & Texas P
Cincinnati Northern
Clev CIn Chic & 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
mCanada Atlantic.
Great Northern
Montana Central.
Total svstem
Gulf & Ship Island.
Hocking Valley
Illinois Central
Inter & Great North
a Interoceanic(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 & Blrming.
Manistlque.
Maryland & Penn..
a M-xlcan Cent-al..
a Mexican Tnternat.
a Mexican Railway.
a Mexican Southern
Michigan Central..
Midland Valley_
Mineral Range___
MInneap € St Louis
Minn St P & SS M.
Mo Kansas & Texas

Mo Pac & Iron M t..
Central Branch..
Total

b Mobile Jack & K C
Nachv Chatt St L
a Nat RR of Mexico
Hidalgo & N K
Nevada-Cal-Oregon
Nevada Central

Latest Gross Earnings.

Week or Current

Month. Year.
— See Sout hern Rail way.
November. 276,044 250,430
November. 148,238 134,172
November. 141,638 141,942
. September 3, 507 3,579
October _. 8,572,456 8,486,477
September 354,795 336,877
October 171,940 142,297
October ... 2,460,410 2,212 313
October 7,790,677 7,321,458
October 280,825 321,309
November. 6,249 5,285
October ._ 4,884 4,540
2d wk Dec 129,953 140,254
September 184,125 149,154
2d wk Dec 190,700 121,400
2d wk Dec 1,419,000 1,206,000
2d wk Dec 219,600 238.300
October 2,513,023 2,189,890
1st wk Dec ,2. 2,968
October .. 2,777, '100 2,147,033
September 5567 4,051
October _. 1,274,625 1,212,601
1st wk Dec 145,345 160,762
2d wk Dec 78.331 104,156
— See New York Cen trai.
October .. 5,890.935 5,808.239
October .. 7,040,662 6,565,388
October _. 1,355 563 1,415,873
1st wk Dec 30,178 32,336
— See Sout hern Rail way.
—See New York Cen tral.
—See New York Cen tral.
October 240,203 230,898
1st wk Dec 319,411 302,472
October .. 32,577 29,044
September 77,144 72,107
October 15,135 19,339
October __ 35,621 36,353
October _ 134,118 137,135
October 1,913,537 1,616,461
2d wk Dec 376,000 410.300
2d wk Dec 16.303 23,246
1st wk Dec 85,468 81,926
2d wk Dec 49,521 51,259
October .. 4,800,964 4,877,066
—See Rock Island S ystem.
October __ 2,045 1,627
October _ 66,800 66,162
October 334.971 298,906
—-See Sout hern Rail;way.
2d wk Dec 839,866 802,829
4th wk Nov 148,253 144,890
4th wk Nov 47,414 45,399
4th wk Nov 59,750 54,631
November. 5,885,633 4,903,818
November. 200,711 238.484
November. 6,086,344 5,142 301
1st wk Dec 42,752 53,666
October 658,935 602,280
November. 4,830,090 4,630,897
2d wk Dee 144.000 190.000
2d wk Dec 134,377 143,195
2d wk Dec 54,442 57,744
October 221,424 193,127
November. 812,534 752,647
—See New York Cen tral.
— See New York Cen tral.
October __ 3,526,233
October__ 61,717 43,466
October Inc.50, 382
October 102,600 105,032
2d wk Dec 784,855 984,140
November. 12,905 14,655
N'ovember. 3,131 3,648
October__ 43,595, 36,159
October 3,160,457 2,537,837
2d wk Dec| 158,485 169,030
4th wk Nov 186,300 190.000
4th wk Nov 32,440 34,977
—See New jYork Cen tral.
November.. 85,240 64,794
2d wk Dec 14,586 14,642
2d wk Dec] 70,907 67,995
2d wk Dec 220,783 214,179
Octobecr 2,571,418 2,672,912
2d wk Dee! 773.000 876.000
2d wrk Dec: 25,000 31,000
2d wk Dec! 798.000 907,000
wk Dec 7 32,968 32,418
October ..11,022,928 996,162
2d wk Dec! 285.984 278,391
2d wk Dec 21,365 23 000
1st wk Dec] 6928 4,638
October 495j 8,558

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

Weekly Summaries.

July 1 to Latest Date.

Current
Year.

Previous
Year.

1,349,997 1,222,896

678,727  603.699
690,259 624,199
11,013 9,885
32,578 021  ,844,543
1,106 122  ,043.466
665 027 506,085
8,524 ,840 918 659
30,231 938 125,241
1,043,772 007,065
27 694 23,887
22,017 18,886
4,656 198  ,879.276
576 025 431,740
4,885,300 ,626,800
37,281 1951 995,792
5897 251  ,529,394
10,013 ;529,997,117
62,091 68,764
10,371%,939 420,512
'349 9.872

4,547 1909 480,542
3,754 469 156,493
2,697 833,839,581
21,766,192 21,268,745

25,969,884 24,116,274
4,960,089 4,829,751

792,398 755,489
900,304 872,464
6,706,371] 5,860,377
99,496 99,156
253,103 214.117
79,332 76.881
155,457 171,874
577,574 521 ,856
10,891,716 9,717241

82.660 563 670
2,072,669 1,872,899
1,633,526 1,525,154

19,561,109 18,194,447

6,108 5,587
324,203 307,955
1,079,637 1,001,670

21,946,628 20,538,982
2,868,228 2,617,073
821,771 779,001
1,038,952 959.,895
28,720,425 25,477,243
1,150,412 1,203,144
29,870,837 26,680,386
1,067,227 1,028,173
2,655,410 2.433,444
24,769,591 22,983,608
3 324,148 4,157,004
3,417,591 3,113,757
1,471,091 1,467,419
849,674 793,222
4,358,464 3,572,803

13, 537 185
194,675
76

419.041
22,776, 1895 21,635,841
67,21 7

1,816

28.002 40.857
150,153 132,236
12,238/947 9,159,907
3,947,951 3,557,025
3,292,300 2,987,500

554,788 517,603
572,086 283,145
391 ,819 361,685
2,001 ,456 ,798,646
6,149 ,777 ,328,028
9,363,025 550,498
22,382, 559,506
798 | 771,000
23,180 ,589]22 ,330,506
714 5391 626,788
4.028 ,524 3.800 .657
7,362 ,876! 6,652,933
469 ,1381 460,642
175,076 139,751
31,197! 28,012

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

Latest Gross Earninas.

Week or
Month.

N Y C & Hud River October
Lake Shore & M S October
Lake Erie & West October
Chic Ind & South October
Michigan Central. October
Cleve CC & St L. October _
Peoria & Eastern October
Cincinnati North. October
Pitts & Lake Erie October
Rutland______ October
N Y Chic & St L. October

N Y Ont & Western October

N Y Susq & West.. October

Norfolk & Western. October

Northern Central October . _

Northern Pacific__ November.

Pacific Coast Co__ October

dPenn— East P & E October
dWest of P & E_ October __

Peoria & Eastern.. —See New

Phila Balt & Wash. October

PittsCIn Chic & St L October

Pitts & Lake Erie —See New

Raleigh & Chariest. September

Raleigh & Southp'rt October

Reading Railway .. October
Coal & Iron Co.. October
Total bot;h cos___ October

Rich Fred & Potom October ..

Rio Grande June___ September

Rio Grande South.. 2d wk Dec

Rock Island System October
e St L & San Fran October
/ Evans & Ter H_ October
Total of all lines. October

Rutland — See New

St Joseph & Gr Isl._ October

St Louis & San Fran — See Rock

St Louis Southwest. 2d wk Dec

Seaboard Air Line.. October

Sierra Railway August___

Southern Indiana.. November.

¢ Southern Pac Co.. October

Southern Railway.. 2d wk
Mobile & Ohio... 1st wk
CInN O &eTx P. 1st wk
Ala Great South. 1st wk
Georgia So & Fla. 1st wk

Texas Central 1st wk Dec

Texas & Pacific 2d wk Dec

Tidewater & West. September

Toledo & Ohio Cent October

Toledo Peo & West,. 2d wk Dec

Toledo St L & West 2d wk Dec

Tomblgbee Valley.. October

Tor Ham < Buffalo November.

Union Pacific Syst. October _

Virglnia & So West. November.

Wabash 2d wk Dec

Western Maryland. 2d wk Dec

W Jersey & Seash..

Wheel & Lake >'rie.

Wisconsin Central..

Wrightsv & Tenllle.

Yazoo & Miss Valley

Dec
Dec
Dec
Dec
Dec

Dec
October =
November.

Various Fiscal Years.

Atlanta & Charlotte Air Line___
Bellefonte Central
Delaware & Hudson
Manlstique
Mexican Railway
Mexican Southern___
New York Central
Lake Shore & Mich Sohtliern
Lake Erie & Western
Chicago Indiana & Southern.
Michigan Central
Cleve CIn Chic &St Louis
Peoria & Eastern
Cincinnati Northern
Pittsburgh & Lake Erie______
Rutland
New York ﬁlcago & St Louis
Northern Central
d Penn— East of Pitts & Erie___
d West of Pittsburgh & Erle..
Phlla Baltimore & Washlneton.
Pltts CIn Chicago & St Louis___
Rio Grande Junction
Texas & Pacific
West Jersey & Seashore

Previous
Year.

Current
Year.

9,059,632 8,592,458

. 4,315.713 3.761 ,665
512,330 450,793
261,575 211,600

2,837.508 2,421,325

. 2,587,211 2,270,095

336,691 282,640
104,524 84,730
1,508,389, 1,272.168
307.188 266 796
990.377 848.609
698,976 693,758
346,127 290,480

3,073,026 2.552,352
1.280.70 1,120,507
6,363,839 5,763,542
797,502 654,459
15361184 13686484
Inc. 963,100
York Cen tral.
1,667,381 1,461 ,281
3,096,063 2,724,624
York Cen tral.

5,563 4,387
_ 12,637 8,184
4.271.817 3.828.428

.. 4.397.071 3,703,813

668,888 7 532,241

169,033 141,726
71,671 77,366
11,721 13,008

,886,994 5,364,448

. 4,794,404 4,319,182

223,648 204,703
10904846 9,888,333
York Cen tral.

149,408 163,055
Island S ystem.

179,827 216,034

. 1,518,134 1.384.429
42,965 41,361
178.377 138,467

12083574 10870339
1,005,143 1,153,079
163,105
141,660
60,282
37,371
20.842
296.189
7,437

66 300
7.789.817 6,974,427
102,104 76,828
454,616 479,866
110,177 92,995
462,630 372,330
87,725 118.609
747 689 660 637
33,498 29,230
974,935 899,200

Period.

Mch 1 to
Jan to
Jan to
Jan to
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Dec
Jan
Jan

Sept
Nov
Oct
Nov
Nov
Nov
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Sept
Dec
Oct

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

$
1st week Oct (44 roads)— , 10,550,529
2d week Oct (44 roads) 10,889,698
3d week Oct v45 roads) 11,248,141
4th week Oct (47 roads) 16,942,553
1st week Nov 544 roads) 10.342.034
2d week Nov (44 roads) 10.312.335
3d wreek Nov 544 roads 10,306,500
4th week Nov (45 roads 13,330.340
1st week Dec (46 roads) 9,479,519
2d week Dec (34 roads) 8,549,764
a Mexican currency,
(mears. <JCovers lines directly opera.ed.
larninfs of Ool. & South., Ft. Worth *

If Denver Enid €€ Gulf RR..

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

Federal Reserve Bank of St. Louis

Cur'nt Year Prer’s Year

Inc. or Dec. %
$ 5
9.860.692 + 689,837 6,99
10.354 093 + 535,605 5.17
10,614,370 + 633,771 5.97
16,359.665 + 582,888 3.50
10.023 569 + 318,465 3.17
10,503,418 — 191.083 1.82
10,141,691 + 164,809 1.62
13.468.579 — 138,239 0.99
9,865,736 — 386,217 3.90
8,946,006 — 396,242 4.43

b Includes earnings of Gulf & Chicago Division,
e Includes the Chicago & Eastern
Denver City and all affiliated lines, excepting Trinity & Brazos Valley RR.
Pecos Valley Svstem and Santa Fe Prescott A Phoenix Ry.

Monthly Summaries.

Cur'nt Year

S
. 162.28S 992

Prev's Year

$
152,555,191

July 1 to Latest Date.

Current Previous
Year. Year.
$
36,129, 13,375,425
16,338. 14,939,347
, s 1,85 *,975
749,593
10,252, 8,992,991
9,832, 005,762
1,102, 074,925
378, 387,148
5,868, 043,276
1,201, 077,852
3.566, 279,361
3,118 062,400
1,178, ,008,505
11,974, ,078,930
4,892, ,209,777
34,113, ,676,455
3,028, 442,127
59,934 265,707
Inc 300

6,319,176 5,688,776
11,606 784 10.252,842

16 14,623
43 28 016
16,006 .884,105
13,165 ,242,482
29,171 ,126 587
693 556,123
228 202,861
309 290,074
22,254 ,680,047
18,364 ,791,298
863 811,384
41,482 .282,730
595,300
4.954
5,464
83,
813
46,338
27,179
4 768
3.955
1,794
1,019
552
7,183
26
1,802
573,
2,042
23,
397
28,982
12,921
2,928
2 699
3,163,
2,925
99
4,096
Current
Year.
2,558,430 2,373,239
59,084 ,872
16,930,366 14,287,027
59, 91,987
7,263,500 6,484,100
1,230,821 1,155,231
83,060,255 76,254,649
37,928,378 35,546,444
4,330,843 4,384,354
2,501,480 1,895,856
24,086.380 21,612,134
22,272,081 20,368,280
2,544,176 2,536,481
858,114 862,909
12,910,983 12.090,432
2,587,869 2,345,720
8,787,528 8,165,361
11,239.071 9,685,571
139075956 122092556
Inc 9,21 5,600
14,497,287 13,202,187
27,542.561 24,405,401
693,211 573,586
15,577,517 13,703,551
5,160,521 4,593,021

%

$
4-9,728 801 6.05

Month Feb 1907 (122 roads)

Month Mch 1907 (118 roads). 180,539,532 164,645,009 + 15,894,523 a
Month April 1907 (118 roads). 188,130,451 154,894,748 + 33,235,703 21 .45
Month May 1907 (121 roads). 195,943,305 165 890,345 + 30 052 960 18U2
Month June 1907 (121 roads). 18". 125,657 161,235,109 + 21,890,548 13.59
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 4-21,561 ,710 12.27
Month Sept 1907 (118 roads). 192,548,022 175.505,039 + 17,042 ,983 9.71
Month Oct 1907 (120 roads) . 213,697,727 196,843,678 + 16,854,049 8.56
Month Nov 1907 5 56 roads). 54,770,493 53,425,317 + 1,345,176 2.52

¢ Includes the Houston & Texas Central an3 its subsidiary lino* in botk

Illinois in both years,

f Includes Evansville *

Indiana RR.
k Includes la botk years MraUkfft

It laelvdas
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second week

The table covers 34 roads and shows 4.43%

decrease in the aggregate over the same week last year.

Second week of December.

Buffalo Rochester & Pittsburgh

Canadian Northern

Canadian Pacific

Central of Georgia--- -

Chicago Indlanap & Louisville.

Colorado & Southern--—-- -

Denver & Rio Grande

Detroit & Mackinac

Duluth South Shore & Atlanti

Grand Trunk of Canada
Grand Trunk Western-- ->
Detroit Gr Haven & Milw__|
Canada Atlantic j

International & Gt Northern. -

Interoceanic of Mexico

lowa Central

Louisville & Nashville

Mexican International

Mineral Range

Minneapolis & St

Minn St Paul & SS M

Missouri Pacific & Iron Mtn
Central Branch

National RR of Mexico---
Hidalgo & Northeastern

Rio Grande Southern

St Louis Southwestren

Southern Railway

Texas & Pacific

Toledo Peoria & Western

Toledo St Louis & Western--———

Wabash

Western Maryland

Wheeling & Lake Erie

*

Louis _

Total (34 roads)
Net decrease (4.43%).

1907. 1906
$
129,953
190,700
1,419,000
219,600
78,331
302,505
376,000
16,303
49,521
839,866 802,
144.000 190
134,377 143
54,442 57
7754,855 984
158,485 169
14,586 14
70,907 67
220,783 214
773.000 876
25,000 31
285,984 278
21,365 23
11,721 13
179,827 216
1,005,143 1,153
296,189 363
22557 23
72,246 81
454,616 479
110,177 92
87,725 118
8,549,764 5,946,

. Increase

10,301

69,300
213,000

18,700
25,825

45,969

829

34,300
6,943
1,738

37,037

2,912
6,604

006

399,597

103,000

" 1,635
1,287
36,207
147,936
67,736
1,202
8,889
25,250

30,884

795,839
396,242

For the first week of December, our final statement covers
46 roads and shows3.90% decrease in the aggregate*over the

same week last year:

Virst Week of December.

Previously reported (32 roads).
Central Ol Georgia
Chicago Terminal Transfer__

Cine New Orl & Texa* Pacific. .
Detroit Toledo & Jronton
Georgia Southern & Florida___
Gulf & Ship Island.. ___
Minneapolis St Paui & S S M._
Moble Jackson & Kansas City
Nevada-California Oregon

Texas Central

Total (46 roads)

1906. Increase. Decrease.
5 5 5 5
8,385,504 8,696,270 308,051 , 618,817
60,282 60,681 9,399
238.900 268,800 29,900
1.233 2,968 1,735
145,345 =« 160.762 15,417
30,178 32,336 2,158
- 141,660 - 154,462 12,802
- 85.468 =+ 81,926 3,542
< 37,371 m 46,045 " 8,674
m 42,752 - 53,666 10,i»14
= 237,961 - 221,878 16".083
- 32,968 - 32,418 550
6,928 <« m 4,638 2,290
- 12,127 =+ 13,280 "V 153
= 20,842 m 26,606 .. 5,764
29,479,519 9,865,736 330,516 716,733
386.217

Net Earnings Monthly to Latest Dates.— The following
shows the gross and net earnings to latest dates of all STEAM

railroads furnishing monthly statements.

The compilation

includes every road from which we can get returns of this

character, and in that form is given once a month.

Early

returns are published from week to week, as sonn as issued,
but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings—say about the

20th of the month.

-------Gross Earnings---------—-----Net Earnings---—----
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ S $ 5

Ala Gt Southern— See under Southern Ry system below.
Alabama Tenn & Nor...Sept 3,507 3,579 1,622 2,132
July 1 to Sept 30 11,013 9,885 5,295 5,393
Atch Topeka & S Fe.b-Oct 8,572,456 8,486,477 d2,465,440 d3,709,612
July 1 to Oct 31 32,578,021 29,844,543 d9,945,570d!12,021,835
Atlanta Blrm & Atl-a---Oct 171,940 142,297 40,443 47,656
July 1 to Oct 31 665,027 506,085 166,190 145,131
Atlanta & Char Air L-a-Sept 354,795 336,877 140,012 104,033
>Mch 1 to Sept 30......... - 2,558,430 2,373,239 716.429 638,093
Atlantic Coast Llne-a---Oct 2,460,410 2,212,313 675,934 606,390
July 1 to Oct 31 8,524,840 7,918,659 1,549,442 1,773,214
Baltimore & Ohlo.b Oct 7,790,677 7.321,458 2,493,393 2,635.771
July 1 to Oct 31 30,231,938 28,125,241 9,892,444 10,171,177
Bangor & Aroostook-b--Oct 280,825 321,309 101,536 135,046
July 1 to Oct 31 1,043,772 1,007,065 348,089 377,844
Bellefonte Central.b Nov 6,249 5,285 2,018 1,642
Jan 1 to Nov 30. . 59,084 51,872 18,199 10,846
Brldgt'n & Saco River.b-Oct 4,884 4,540 1,642 1,554
July 1 to Oct 31 22,017 18,886 9,077 7,723
Buffalo Roch & Pitts.b.Oct 969,453 815,394 39,5.335 352,102
July 1 to Oct 31 3,656,354 2,865,832 1,477,805 1,156,714
Canadian Northern Oct 931,200 815,100 309,900 324,200
July 1 to Oct 31 3,549,400 2,638,200 1,097,400 928,800
Canadian Pacific.a Oct 7,071,047 6,946,605 2,680,318 2,784,827
July 1 to Oct 31.......... 27,512,951 25,237,792 9,908,799 10,057,149
Central of Georgia-a Oct/1,275,382 /1.085,756 395,658 /320.581
July 1 to Oct 31........_/4,322,251 /3,962,694 fl ,091,079 /933.001
Central of New Jersey.b-Oct 2,513,023 2,189,890 1,071,553 1,002,418
July 1 to Oct 31............ 10,013,529 8,997,117 4,461,577 4,386,454
Chattanooga South-a__ Oct 10,793 12,439 def. 1,130 def.841
July 1 to Oct 31------ 52,030 53,540 2,688 def.2,712
Chesapeake & OhiO-b-.-Oct 2,777,100 2,147,033 1,001,367 818,048
July 1 to Oct 31 10,375,939 8,420,512 3,863,988 3,197,719
Chesterfield & Lancas.b Sept 5,567 4,051 1,323 1,934
July 1 to Sept 30 15,349 9,872 4,619 4,248
Chicago & Alton-a Oct 1,274,625 1,212,601 s470,160 5482,383
July 1 to Oct 31 4,547,909 4,480,542 si,563,415 si,833,106
Chicago Gt Western-b--Oct 768,568 917,252 121,961 320,752
July 1 to Oct 31-.--—- 3,001,219 3,253,037 633,682 1,116,302
Chic Ind & Loulsv.a Oct 532,715 542,202 157,447 185,953
July 1 to Oct 31-------m- 12.128,119E2,153,237 694,209 786,753

Digitized for FRASER
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Federal Reserve Bank of St. Louis

------- Gross Earn'gs-—---

Current Previous
Year. Year.
Roads $ S
Chicago Term Transfer-.Sept 144,212
July 1 to Sept 30 443,270

Cine New Orl & Tex Pac— See under Southern Ry System below.

Colorado Mldland_a Oct 240,203 230,898
July 1 to Oct 31------ 900,304 872,464

Colorado & Southern.b-Oct 1,455,968 cl,197,539

July 1 to Oct 31 5,030,731 ¢4,405,052
Columbia Newb & LaU-a-Oct 32,577 29,044
July 1 to Oct 31 99,496 99,156
Copper Range.b Sept 77,144 72,107
July 1 to Sept 30 _ 251,103 214,117
Cornwall-b ...0ct 15,135 19,339
July 1 to Oct 31___ _ 79,332 76,881
Cornwall & Lebanon-b--Oct 35,621 36,353
July 1 to Oct 31 155,457 171,874
Cuba RR _ Oct 134,118 137,135
July 1 to Oct 31 577,574 521,856
Delaware & Hudson_a--Oct 1,913,537 1,616,461
Jan 1 to Oct 31_____ 16,930,366 14,287,027
Denver & Rio Grande.a.Oct 2,098,196 1,877,006
July 1 to Oct 31--—----—-—- 8,305,116 7,094,441
Detroit & Mackinac.a---Oct 112,796 105,665
July 1 to Oct 31 451,324 422,486
Duluth So Sh & Atl-b--Oct 295,877 284,448
July 1 to Oct 31 1,261,050 1,157,717
Dunkirk Allvgh Vail * Pitts.h—
July 1 to Sept 30___ 75,583 8.2,332
Jan 1 to Sept 30 200,497 211,157
Erie-a - . Oct 4,800,964 4,877,066
July 1 to Oct 31 19,561,109 18,194,447
Fairchild & Northeast-b-Oct 2,045 1,627
July 1 to Oct 31 6,108 5,587
Fonda Johns & Glov_a--Oct 66,800 66,162
July 1 to Oct 31 324,203 307,955
Georgia RR-a Oct 334,971 298,906
July 1 to Oct 31 1,079,637 1,001,670
Grand Trunk of Canada—
Grand Trunk Ry Oct 3,177,338 3,024,043
July 1 to Oct 31 12,510,797 11,680,572
Grand Trunk Western-Oct 613,666 546,021
July 1 to Oct 31 2,339,326 2,105,735
Det Gr Hav & Milw-.-Oct 155,728 127,015
July 1 to Oct 31.. 673,523 641,890
Canada Atlantic Oct 220,939 194,660
July 1 to Oct 31 836,550 767,446
Gulf & Ship Island-a Oct 204,551 192,783
July 1 to Oct 31 833,529 772,313
Hocking Valley-a Oct 658,935 602,280
July 1 to Oct 31 2,655,410 2,433,444
Illinois Central.a Oct 5,308,878 4,876,771
July 1 to Oct 31 19,939,501 18,352,711
ffinteroceanlc of Mexico.Oct 661,202 559,723
July 1 to Oct 31 2,503,308 2,215,695
lowa Central.a Oct 308,091 301,820
July 1 to Oct 31.r 1,114,181 1,072,060
Kanawha & Mlchlgan-a-Oct 221,424 193,127
July 1 to Oct 31 849,674 793,222
Kansas City Southern-a-Nov 812,534 752,647
July 1 to Nov 30 4,358,464 3,572,803
Lake Shore & Mich Southern, b—
July 1 to Sept 30 12,023,128 11,177,682
Jan 1 to Sept 30-... .33.612,665 31,784,777
Lehigh Valley-e Oct 3,526,233
July 1 to Oct 31 13,537,185
Lexington & Eastern.b-Oct 61,717 43,466
July 1 to Oct 31 216,962 194,675
Little Falls & Dolgeville.b—-
July 1 to Sept 30 19,083 16,044
Jan 1 to Sept 30 45,974 42.810
Louisiana & Arkansas.a-Oct 102,600 105,032
July 1 to Oct 31 451,955 419,041
Louisville & Nashv-b__Oct 4,548,532 4,116,230
July 1 to Oct 31 17,290,300 15,605,209
Long Island-b ...0ct Inc 50,382
July 1 to Oct 31 Inc 226,176
Manistique.b ...l Nov 3.131 3,648
Jan 1 to Nov 30 59,221 91,987
Maryland & Penna.a__Oct 43,595 36,159
July 1 to Oct 31_........ 150.153 132,236
AMexican Central Oct 3,160,457 2,537,837
July 1 to Oct 31 ---12,238,947 9,159,907
ffMexican International..Oct 753,079 715,991
July 1 to Oct 31. 2,994,108 2,576,985
Mineral Range.b 73,864 70,330
July 1 to Oct 31. 290,367 264,825
MInneap & St Louis-a-—Oct 421,140 346,134
July 1 to Oct 31--—--—--—-—- 1,503,886 1,344,321
MInneap St P & SSM.b-Oct 1,420,546 1,347,854
July 1 to Oct 31 4,586,505 4,780,172
Mo Kan & Texas.b Oct 2,571,418 2,672,912
July 1 to Oct 31 9,363,025 8,550,498
Missouri Pacific Sys-b---Sep 4,408,800 4,018,435
July 1 to Sep 30 13,191,589 12,155,506
Nashv Chatt & StL.b-.-Oct 1,022,928 996,162
July 1 to Oct 31. ... 4,028,524 3,800,657
~National RR of Mexico.Oct 1,359.659 1,252,781
July 1 to Oct 31 5,505,209 4,859,805
Hidalgo & Northeast..Oct 90,264 85,504
July 1 to Oct 31-...... 351,847 341,840
Nevada-Callf-Oregon-a-.Oct 35,758 34,337
July 1 to Oct 31 338,406 109,793
Nevada Central.b Oct 7,495 8,558
July 1 to Oct 31 31,197 28,012
N Y Ontario & West_a--Oct 698,976 693,758
July 1to Oct 31-.3,118,742 3.067,400
New York & Ottawa b—
July 1 to Sept 30 49,956 47,420
Jan 1 to Sept 30.. . 122,488 115,712
N Y Susqg & Westem .a-.Oct 346,127 290,480
July 1 to Oct 31 1.178.920 1,008.505
Norfolk & Western.b-..Oct 3,073,026 2,552,352
July 1 to Oct 31 ....11,974,813 10,078,930
Northern Central-b Oct 1,280,707 1,120,507
Jan 1 to Oct 31 11,239,071 9,685,571

Pennsylvania Lines directly operated—
Eastof Pitts & Erie.-.Octl5,361,184 13,686,484
Jan 1 to Oct 31 139,075,956122,092,556

West of Pitts & Erie..Oct Inc. 963,100
Jan 1 to Oct 31 Inc.9,215,600
Phlja Balt & Wash, b Oct 1,667,381 1,461,281
Jan 1 to Oct 31.......14,497,287 13,202,187

[Vol. Ixxxv.
------- Net Earnings---—---
Current Previous
Year. Year.

45,799
149,645
58,293 70,746
215,519 263,058
586,142 c445,602
1,765,079 cl 548,227
10,596 6,852
12,584 21,737
19,938 30,815
98,113 99,201
6,714 4,950
43,860 36,445
14,309 15,235
68,879 91,109
34,413 33,609
159,582 95,189
r934,011 r704,184
r6,647,132 r5,228,045
648,650 724,150
2,780,698 2,611,512
29,583 18,914
106,326 76.898
54,698 84,518
354,205 424,463
4,149 3,306
2,939 defl0,653
690,519 1,594,375
4,646,556 5,624,852
596 def.899
def.504 def.2,669
38,072 37,570
184,205 173,520
107,943 89,924
214,550 238,090
923,175 938,261
3,644,521 3,607,049
97,330 91,003
392,239 327,516
21,899 18,979
135,289 198,552
15,086 18,979
84,677 131,881
43,292 46,823
205,235 186,683
188,243 205,506
922,474 896,852
1,230,644 1,332,699
4,422,379 5,043,797
188,286 121,737
639,383 497,763
ftl16,263 hi18,233
ft371,651 ft329,752
21,955 43,157
105,700 200,340
216,927 304,062
1,449,246 1,287,176
2,723,513 2,245,131
7,999,778 6,441,112
1,360,039
5.436,388
29,211 16,867
84,078 80,025
8,921 6,688
20,040 14,959
29,616 32,534
163,300 139,387
1,355,482 1,400,379
4,926,491 5,038,060
Dec 47,123
Dec 154,595
defd,674 defl,022
defl0,603 23,009
18,206 15,194
56,740 49,230
897,485 739,848
3,388,015 2,204.669
220,267 244,222
887,923 843,844
10,681 25,284
61,242 85,384
£150,455 fcl21,841
k533,356 *529.504
712,435 738,076
1,887,771 2,510,159
1,006,726 1,160,476
3,692,710 3,432,259
1,126,561 1,277,604
3,696,437 4,063,955
232,105 194,851
909,219 805,931
488,942 458,027
1,882,560 1,744,343
26,002 28,052
83,462 104,452
23,013 23,765
83,451 70,098
896 4,894
3,711 7,986
197,059 209 613
1,150,076 1,134,399
8,620 5,240
12,308 4,489
98,365 103,731
296,586 313.833
1,014,418 962,114
4,364,758 3,837.511
336,473 291,373
2,358,278 2,321,278

4,418,487 4,828,887
38,326,788 38,128,288

Inc. 194,300
Inc.1,865,400
668,936 692,936
3,303,022 3,761,722
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—— Gross Eam'gs-———-  -—— Net Earnings— —

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Pitts CIn Chic & StL_a..Oct 3,096.063 2,724,624 917,489 812,241
Jan 1 to Oct 31 27,542,561 24,405,401 6,687,658 6,224,040
Raleigh & Charlestons Sept 5,563 4,387 1,192 205
July 1 to Sept 30 16,176 14,623 4,325 3,422
Raleigh & Southport.a--Oct 12,637 8,181 3.946 2,406
July 1 to Oct 31 43,801 28,016 11,789 6,136
Raquette Lake -b—
July 1 to Sept 30 13,868 21,571 3,397 9,566
Jan 1 to Sept 30 27,889 33,286 2,409 13,282
Reading Company—
Phil,i & Reading-b Oct 4,271,817 3,828,428 1,709,366 1,556,900
July 1 to Oct 31 16,006,193 13,884,105 6,307,118 5,499,945
Coal & Iron Co.b Oct 4,397,071 3,703,813 466.575 249,746
July 1 to Oct 31 13,165,613 10,242,482 1,049,326 310,342
Total both cos-b-......... Oct 8,668,888 7,532,241 2,175,941 1,806,646
July 1 to Oct 31 29,171,805 24,126,587 7,356,444 5,810,287
Reading Company Oct 127,436 132,830
July 1 to Oct 31 513.576 521,984
Total all companies__ Oct 2,303,377 1,939,476
July 1 to Oct 31 7,870,020 6,332,271
Rich Fred & Potomac__ Oct 169,033 141,726 46,115 31,870
July 1 to Oct 31 693,446 556,123 194,238 141,240
Rio Grande Junction__ Sept 71,671 77,366 n21,501 «23,210
Dec 1 to Sept 30 693,211 573,586 n207,961 nl72,065
Rio Grande Southern.b--Oct 60,427 56,806 21,990 22,388
July 1 to Oct 31 227,392 210,081 23,512 88,562
iRock Island System_a--Oct 5,886,794 5,364,448 1,765,460 1,879,753
July 1 to Oct 31 22,254,467 19,680,047 6,085,305 6,600,420
St Louis & San Fr_a--Oct 4.794,404 4.319,182 1,307,794 1,473,332
July 1 to Oct 31 18,364,315 15,791.298 4,758,848 5,445,608
Evansv & Terre H-a.-Oct 223,648 204,703 72,967 80,538
July 1 to Oct 31 863,523 811,384 281,728 330,838
Total of all lines-a 0ctl0,904,846 9,888,333 3,146,221 3,433,623
July 1 to Oct 31 41,482.306 36,282,730 11,125,882 12,376,867
St Jos & Grand Isl.b Oct 149,408 163,055 55,127 68,530
July 1 to Oct 31 618,985 595,300 254.509 243,693
St Law & Adirondack, b—
July 1 to Sept 30 150,937 109,424 88,084 47,655
Jan 1 to Sept 30 349,473 280,375 170,910 134,011
St Louis Southwest.a__Oct 1,033,052 969,472 311,284 333,166
July 1 to Oct 31 3,772,542 3,340,570 ,131,204 1,026,739
Seaboard Air Line.a------Oct 1,518,134 1.384,429 386,151 316,044
July 1 to Oct 31.......... 4,327 4,922,887 ,202,446 890,350
v Southern Pacifica Octl2,083,574 10,870.339 3,178,395 4,598,798
July 1 to Oct 31 46.338.232 39.384.846 13,241,051 15,405,077
Southern Railway.a Oct 5,547,203 5,010,519 1,576,629 1,526,192
July 1 to Oct 31 20,460,794 18,705,844 4,495,995 4,756,345
Mobile & Ohlo.a Oct 1,014,762 871,290 330,133 279,294
July 1 to Oct 31 3,734,335 3,318,048 1,044,746 993,655
CInN O & Tex Pac.a.-Oct 798,442 707,360 185,866 145,916
July 1 to Oct 31........... 3,110,494 2,847,202 685,670 547,358
Alabama Great SouthaOct 337,392 314,232 66,526 57,726
July 1 to Oct 31 1,410,727 1,299,061 258,282 266 886
Georga South & Fla.a.Sept 173,536 25,996
July 1 to Sept 30........... 553,932 77,188
Texas Central.a Oct 121,646 123,679 45,747 73,764
July 1 to Oct 31 419,348 352,153 122.513 170,797
Tidewater & Western.b Sept 7,437 6.357 def 606 534
July 1 to Sept 30 26,176 22,446 2,337 3,110
Toledo & Ohio Central.a-Oc# 429,159 409,069 95,334 112,925
July 1 to Oct 31 1,802,162 1,743,899 561,597 640,86 6
Tol Peoria & Western-b-Oct 123,107 117,960 27,837 31,804
July 1 to Oct 31 437,888 431 568 94,143 106,047
Tol St Louis & Weit.a-.Oct 406,149 351,784 pl40,230 p90,960
July 1 to Oct 31 1,536,328 1,432,045 p487,956 p374,164
Tomblgbee Valley Oct 5,312 4,434 1,010 1,327
July 1 to Oct 31 23,235 19,748 5,681 5,981
S Union Paclfic.a Oct 7,789,817 6,974,427 3,223,846 3,558,883
July 1 to Oct 31 28,982,558 25,671.759 11,639,297 12,873,897
Virginia Southwestern.b.Oct 113,007 91,009 38,729 5,157
July 1 to Oct 31 . 430,261 343,926 163,931 75,679
Wabash.b........... ... Oct 2,596,201 2,580,284 882,493 862,515
July 1 to Oct 3 10,007,261 9,782,986 3,509,053 3,332,784
West Jersey & Seash.b-.Oct 462,630 372,330 56,538 def.4,862
Jan 1 to Oct 31........ 5,160,521 4,593,021 1,275,495 1,406,695
Western Maryland.a Oct 590,733 467,364 2/208,218 1/154,519
July 1 to Oct 31 2,197,425 1,841,581 2/786,827 2/657,391
Wheeling & Lake Erle.b Oct 627,038 530,514 136,187 198,073
July 1 to Oct 31 2,465,428 2,037 131 642,995 747,545
Wisconsin Central.b Oct 717,689 660,637 266,169 235,535
July 1 to Oct 31 2,925,323 2,597,055 1,092,252 956,457
Wrlghtsv & Tennllle.b--Oct £33,498 Z29.230 13,723 8,900
July 1 to Oct 31 r99,039 296.982 30,825 34,813
Yazoo & Miss Valley.a-.Oct 932,341 774,961 133,867 25,138
July 1 to Oct 31 3,121,103 2,731,256 120, 518 def.12, 743

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

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

d The company now Includes earnings of the Denver Enid & Gulf RR.
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. In both years
For October taxes and rentals amounted to 5244,008, against $197,989 In
1906: after deducting which, net for October 1907 was $2,221,432, against
$3,511,623 last year. For period from July 1to Oct. 31, taxes and rentals
were $964,507 In 1907, against $666,518 in 1906.

e No comparative figures are given, owing to new classification ordered
by Inter-State Commerce Commission. For October taxes were $94,300,
and for period from July 1to Oct. 30 were $377,200.

/ Figures here are on the old basis of accounting— not the new, or Inter
State Commerce Commission, method, as the latter admits of no comparison
with previous year.

g These figures are In Mexican currency.

ft For October 1907 additional income was $8,165, against $4,493 In 1906,
and for period from July 1 to Oct. 31 was $31,140 In 1907, against $20,395
last year.

k For October 1907 additional Income was $10,155, against $28,261 In
1906, and for period from July 1to Oct. 31 was $54,384 in 1907, against
$88,727 last year.

n These figures represent 30% of gross earnings.

P For October 1907 additional Income was $1,564, against $234 In 1906,
ancyor period from July 1to Oct.31 was $4,474 In 1907, against $1,871 In

r For October 1907 net from Coal Department was $115,693, against
$9,441 last year, and from Jan. 1 to Oct. 31 was $850,205 In 1907 against
$750,524 last year.

s After allowing for miscellaneous Income, which was a debit Item for
the month of October, total net earnings were $457,560 In Oct. 1907
against $463,528 last year, and for period from July 1 to Oct. 31 were
$1,564,246 tills year, against $1,769,514.

t All the Rock Island and San Francisco properties include for 1907 con-
siderable charges for depreciation of equipment, as required by the Inter-
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State Commerce Commission. For the Rock Island Itself the charge for
the four months was $497,910; allowing for this, the decrease in net Instead
of being $515,115 would have been only $18,205; for the Frisco the charge
was $491,033, except for which the loss In net Instead of being $686,761,
would have been only $195,728; for the E. & T. H. the charge was $43,825,
which If deducted would reduce the decrease In net from $49,109 to $5,284.
For all the lines combined the charge for the four months was $1,032,768.
This if allowed for would reduce the decrease in net from $1,250,985ito
$218,217.

v Many special Items have helped to Increase the expenses this month.

2/ For Oct. additional income and net profits from coal, &c., were $57,811
this year, against $39,776 last year, and from July 1to Oct. 31 were $290,923-
this year, against $131,299 last year.

z Includes $114 other Income for Oct. 1907, against $552 In 1906, and for
period from July 1 to Oct. 31 includes $381 In 1907, against $1,863 last
year; beginning July 1, the earnings of the Dublin & Southwestern RR.
are Included in both years.

Interest Charges and Surplus.— The following roads, in
addition to their gross and net earnings given in the foregoing
also report charges for interest, &c., with the surplus above
or deficit below these charges.

—Int .Rentals &c-——Bal. of NetE’'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Bangor & Aroostook Oct 76,830 70,717 24,706 64,329
July 1 to Oct 31 290,713 261,832 57,376 116,012
Bellefonte Central Nov 303 300 1,715 1,342
Jan 1 to Nov 30 3,333 3,300 14,866 7,546
Bridgeton & Saco River.Oct 593 543 1,049 1,011
July 1 to Oct 31 2,373 2,173 6,704 5,550
Central of New Jersey.--Oct 6367,301 6497,450 704,252 504,968
July 1 to Oct 31 61,953,518 62,435.007 2,508,059 1,951,447
Colorado Midland Oct 41,472 40,973 16,821 29,773
July 1 tp Oct 31 157,219 153,589 58,300 109,469
Colorado & Southern.. _Oct 199,493 179,793 £354,395 £255,378
July 1 to Oct 31 810,276 714,862 £882,710 £783,136
Copper Range.. Sept 12,438 11,937 7,500 18,878
July 1 to Sept 30-. 37,313 35,812 60,800 63,889
Cornwall & Lebanon Oct 3,582 3,513 £11,937 11,722
July 1 to Oct 31 14,428 16,159 2:57,150 74,950
Cuba RR Oct 28,329 25,412 6,084 8,197
July 1 to Oct 31 113,316101,650 46 266 def.6,461
Denver & Rio Grande...Oct 324, 833297 014 d33. d440,507
July 1 to Oct 31 1,287,743 168,311 dI 609 839 d 1,582,704
Duluth So Sh & Atl Oct 92,138 91,875 £def29,249 £defl,341
July 1 to Oct 31.......... 377,320 370,480 2:13,555 2:80,487
Dunkirk Allegh Vail & Pitts—
July I t Sept 30 3,546 3,546 £842 £defl20
Jan 1 to Sept 30 10,638 10,638 £def7,180 £def20,916
Georgia RR Oct 54,645 51,983 2:54,221 2:37,949
July 1 to Oct 31 224,886 207,933 £def.7,812 2:33,925
Hocking Valley Oct 78,119 62,930 2:160,269 2:158,237
July 1 to Oct 31 299,705 250,772 2:849,203 2:693,742
Kanawha & Michigan__ Oct 21,124 21,041 2:20,605 2:22,633
July 1 to Oct 31 85,149 85,297 2:78,854 2:117,100
Lake Shore £ Mich Southern—
July 1 to Sept 30 2,175,001 2,025,000 2-1,523,512 £1,045,131
Jan 1 to Sept 30 6,379,668 5,454,999 £4.545,110 £3,461,113
Little Falls & Dolgeville—
July 1 to Sept 30 2,423 2,550 £6,773 4,138
Jan 1 to Sept 30 7,459 7,425 £13,264 7,533
Maryland & Penna Oct 3,986 3,958 14,220 12,236
July 1 to Oct 31 15,943 15,834 40.797 33,396
Mineral Range Oct 12,046 12,127 £defl ,342 £14,688
July 1 to Oct 31 48,454 48,985 £14,289 £38,274
Mo Kan & Texas Oct 548,260 479,951 458,466 680,525
July 1 to Oct 31 2,186,169 1,925,763 1,506,541 1,506.496
Nashv Chatt & St Louls.Oct 153,292 149,469 78,813 45,382
July 1 to Oct 31 615,498 597,878 293.721 208.053
Nevada-Callf-Oregon Oct 3,901 2,750 £20,311 £22,452
Ay R uIy 1 to Oct 31........... 15,597 12,665 £73,330 £62,457
July 1 to Sept 30 16,744 16,902 £def7,573 £defl0,885
Jan 1to Sept 30 45,935 45,992 £def32,142 £def39,887
N Y Ontario & Western.Oct *6,895 75,897 110,164 133,716
July 1to Oct 31 314,952 296,355 835,124 838,044
Norfolk & Western........... Oct 434,793 369,873 579,625 592,241
July 1 to Oct 31 1,722,333 1,469,382 2,642,425 2,368,129
Raquette Lake—
July 1 to Sept 30........... 3,328 3,618 £303 £6,218
Jan 1 to Sept 30 10,277 10,376 £def7,029 £3,709
Reading Company........... Oct 887,500 885,477 1,415,877 1,053,999
July 1 to Oct 31 3,550,000 3,541,911 4,320,020 2,790,360
Rio Grande Junction Sept 8,333 8,333 13,168 14,877
Dec 1 to Sept 30 83,331 83,331 124,630 88,734
Rio Grande Southern—-— —Oct 19,603 19,098 £6,194 £4,141
July 1 to. Oct 31 74,615 73,540 £13,965 £19,579
St Jos & Grand Isl Oct 21,521 21,284 33,606 47,246
July 1 to Oct 31..... 86,084 85,150 168,425 158,543
St Law & Adlrondack—
July 1 to Sept 30.......... 20,378 19,196 £68,218 £28,748
Jan 1 to Sept 30 59,077 57,545 £113,265 £77,297
St Louis Southwestern----Oct 159,755 152,771 £215,055 £210,664
July 1 to Oct 31 658,862 600,149  £671,168 £552,544
Texas Central................ Oct 2,583 2,583 43,164 71,181
July 1 to Oct 31 10,332 10,332 112,180 160,465
Toledo & Ohio Central___Oct 40,698 36,104 £72,990 £77,452
July 1 to Oct 31 163,773 144,248 £471,511 £499,713
Toledo Peoria & West..Oct 39,854 24,016 £def5,402 7,788
July 1 to Oct 31........... 116,871 96,704 £594 9,343

6 Included in fixed charges are expenditures for renewals, additions and
Improvements amounting to nil for October 1907, against $103,538 In
1906, and from July 1 to Oct. 31 were $436,295 in 1906.

c After allowing for miscellaneous charges and credits to Income,

d These figures are after allowing for other Income and for discount and
exchange. The sum of $10,000 Is deducted every month from surplus and
placed to the credit of the Renewal Fund.

e The charges for the 1907 quarter Includes 3-12 of entire taxes for the
year and 3-12 of the depreciation of equipment. Expenses Include $13,626
extraordinary charges. If report weie made upon the same basis as the
1906 figures the result would be net Income of $16,639 Instead of a deficit
of $7,940.

£ After allowing for other Income received.

Miscellaneous Companies.

—————— Cross Eam’'gs-—-- -—-——-Net Earnings------—-

Current Previous Current Previous

Year Year. Year. Year.

Companies. $ $ $ $
Cumb Tel & Tel Co Nov 535,794 477,118 233,753 196,262
Jan 1 to Nov 30____ 5,395,830 4,899,692 2,088,656 1,859,129
Cuyahoga Telephone Co.Oct 66,999 62,629 31,210 30,263
Jan 1 to Oct 31 646,718 586,836 203,807 256,447

Ed El Co (Brockton).a.Sept 17.296 12,546 7,816 4,071
Jan 1 to Sept 30........... 136,446 113,155 54.388 33,876
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—————— Gross Eam’'gs-——- -——NetEarnings-————-

Current Previous Current Previous
Year. Year. Year. Year.
Roads. S
Fall River Gas Wks.a.-Sept 35.907 31,813 14,834 14,021
Jan 1 to Sept 30 283,435 254,021 103,830 97,609
Houghton Co El Lt.a.-Sept 19,681 19,146 9,270 9,230
Jan 1 to Sept 30 172,364 159,606 79,041 75,730
Hud River EI P Co___ Oct 119,881 76,775 62,621 24,045
Keystone Teleph Co.a Oct 88,558 80,848 40,270 36,107
July 1 to Oct 3T_ 349,160 316,491 165,430 138,325
Lowell EILt Corp.a Sept 28,250 21,968 9,970 8,186
Jan 1 to Sept 226,165 196,527 76,876 67,429
Mex Tel & Tel C0.0-—- Aug 32,491 14,611
Mch 1 to Aug 31 .. 196,925 180,806 88,934 83,153
Minn Gen Elec Co.a Sept 76,108 65,729 34,375 28,158
Jan 1 to Sept 30 659,241 567,450 308,734 264,768
Pacific Coast 797,502 654,459 145,305 164,839
July 1 to Oct 31 3,028,926 2,442,127 552,905 545,668
Pittsburgh Coal Co Nov 597,929 564.855
Jan 1 to Nov 31 _ 5,449,883 4,781,708
U S Telephone Co.b__Oct 39,656 34,750 26,703 22,354
Jan 1 to Oct 31— 385,199 356,811 230,490 212,092
Victor Fuel Co Oct 251,938 199,044 68,310 45,509
July 1 to Oct 31 929,412 789,624 212,093 176,321
a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
g These figures are in Mexican currency.
Miscellaneous Companies.
— Int.,Rentals, &c.— —Bal. of Net E 'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
Companies. $ $ $
Cumb Tel & Tel Co Nov 38,244 36,390 195,509 159,872
Jan 1 to Nov 30--------—- 423,917 365,231 1,664,739 1,493,898
Cuyahoga Telephone Co-Oct 18,437 18,430 12,773 11,833
July 1 to Oct 31 184,348 171,742 119,459 84,705
Et"Elec Co (Brockton)..Sept 687 687 7,129 3,384
Jan 1 to Sept 30 7,165 6,436 47,223 27,440
Fall River Gas W ks Sept 1 688 14,833 13,333
Jan 1 to Sept 30— 1,964 5,675 101,866 91.936
Houghton Co Elec Lt._Sept 2,855 2,812 6,415 6,418
Jan 1 to Sept 30 22,930 22,812 56,111 52,918
Lowell Elec Lt Corp __ Sept 1,151 1,442 8,819 6,744
Jan 1 to Sept 30...... 8,938 9.590 67,938 57,839
Minneap Gen Elec Co__ Sept 22.118 8,908 12,257 19,250
Jan 1 to Sept 30 175,589 80,456 133,145 184,312
Pittsburgh Coal Co Nov 231,099 261,318 366,830 303,537
Jan 1 to Nov 31 2,566,598 2,837,712 2,883,285 1,943,996
IT S Tleephone Co--------- Oct 14,125 13,067 12,578 9,287
Jan 1 to Oct 31 137,879 129,388 92,611 82,704
Victor Fuel Co Oct 20,325 19,279 £55,497 £35,445
July 1 to Oct 31........ 78,408 74,723 £163,958 £139.740
£ After allowing for other income received.
STREET RAILWAYS AND TRACTION COMPANIES.
Latest Gross Earnings. Jan. 1 to latest date.
Name o]
Road. Week or  Current Previous Current Previous
Month. Year. Year. Year. Year.
% S $
Albany & Hudson___ September 186,388 184,143
aAmerilcan Rys Co___ November. ' 231.35!) 217,229 2,707,738 2,570,288
cAurEigin & Chic Ry November. 108.653 96,721 1,305,333 1,143,166
Binghamton Ry October 26,040 21,968 235,870 253,738
Blrm Ry Lt & Power October 212.573 181,241 1,812,396 1,507,544
Brockton & Ply St Ry September 11,620 12,236 94,854 88,907
Cape Breton Elec Co. September 23,671 24,267 178,998 187,107
Central Penn'Trac-. November- 57,875 53,913 680,091 621,830
Chari Con Ry Gas&EIl October 58,551 51,924 590,471 536,466
Chicago & MUw lec. 'November. 87,982 81,143 972,711 803,591
dChicago & Oak Park November. 70,699 74,658 773,947 770,903
Cleve Palnesv & East November. 22,473 20,392 269,414 250,946
Cleve Southw & Col.. October 65,792 56,499 634,683 539,133
Det Jackson & Chlc_ _ 1st wk Dec 6,272 6358,809
/'Detroit United Ry, . 1st wk Dec 108,664 105,184 6,244,615 5,627.166
Duluth Street Ry — 2d wk Dec 16,068 14,550 805,040 730,744
East St Louis & Sub_ November. 187,954 169,816 1,970,041 1,766,358
El1 Paso Electric September 45,556 35,905 362,995 279,777
Ft Wayne & Wabash
Valley Traction___ October 114,883 93,358 1,052.504 898,283
mGalv-Hous Elec Co.. September 97,651 84,356
Havana Electric Ry. Wk Dec 15 34,281 31,571 1,692*284 1,474*278
Honolulu Rapid Tran
& Land Co October 30,207 30,742 301,785 289,116
Houghton Co St Ry .. September 23,878 22,689 189,707 171,372
Illinois Traction Co.. October 368,838 280,339 3,091,321 2,443,647
Jackson Consol Trac. September 13.926 13,490 123,716 113,000
Jacksonville Elec Co. September 32,651 26,968 294,282 234.272
Kan City Ry & Light October 559,822 531,671 4,999,804 4,525,568
Lake Shore Electric.. October 78,460 71,814 799,848 36,619
Lex &Inter Rys Co.. October 52,538 46,663 473,321 441.431
Met West Side Elev.. November. 227,277 228,706 2,485,071 2,247,115
Milw ElecRy & Lt Cr October 328,420 307,475 3,162,036 2,894,478
Milw Lt Ht & Trac Co October .. 67,431 56,539 702,696 591,579
Montreal Street Ry.. Wk Dec 7 64,982 57,192
Nashville Rv & Light October 143,686 132,611 1,289,989 1,125,912
N J &H R Ry&FyCo November. 36,901 33,501 448.821 400,393
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 15,835 219,248 146,297
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 2,87*9*974
Puget Sound Elec Ry August__ 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 3*38,789
St Joseph (Mo) Ry Lt «
He? t & 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
Schuylkill Ry Co August__ 2,51 139,334 121,876
South Side Elevated November. 180,891 141,421 1,836,260 1,564,036
Sou Wisconsin Ry Co November. 12,504 11,021 141,274 118,108
Syracuse Rap Tr Ry_ November. 107,153 93,193 1,148,934 991,703
Toronto Railway Wk Dec 14 63,125 60,753
Twin City Rap Tran- 1st wk Dec 112,086 105,364 5,662,556 5,200,353
T'nited RR of San Fr. Septem her A367.220 423,199
Unlted Rys of St L_. November. 871,075 846,191 9,958*735 9 4*12763
West Chester (Pa) R y October .. ' 10,896 7,124 113,635 73,802
Whatcom Co Ry & Lt September 29,033 23,369 255,551 196,828

a Figures for the month In both years include operations of the Scranton
Ry.,acquired Jan. 1 1906. b Figures are from Feb. 1. c These figures are
for consolidated company, d These are results for main line, f Now In-
cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry. and Detroit
Monroe & Toledo Short Line Rv. h Decrease due to strike and boycott.
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Street Railway Net Earnings.— The following table gives
the returns of STREET railway gross and net earnings
reported this week.

—————— Gross Eam'gs--——----------Net Earnings-—-

Current Previous Current Previous

Year. Year. Year. Year.

Roads. S $ $ $

Aurora Elgin & Chicago.Nov 108,653 96,721 45,462 39,904
July 1to Nov 30 673,626 599,542 322,174 292,654

Central Penn Trac Co..Nov 57,975 53,913 10,768 9,640
Jan 1 to Nov 30 680,091 621,830 137,537 96,477
Chicago & Milw Elec.-.Nov 87,982 81,143 49,627 41,239
Jan 1 to Nov 30 972,711 803,591 566,686 470,307

Cleve Palnesv & East.a-Nov 22,473 20,392 9,489 9,551
Jan 1 to Nov 30 269,414 250,945 123,256 116,900
East St Louis & Suburb.Nov 187,954 169,816 90,091 82,518
Jan 1 to Nov 30 1,970,041 1,766,358 943,858 886,644
Montreal Street Ry Nov 296,184 263,260 113,547 88,327
Oct 1 to Nov 30 608,082 545,082 260,870 213.909
Syracuse Rap Trans Ry.Nov 107,153 93,193 41,838 37,636
Jan 1 to Nov 30 1,148,934 991,703 493, 856 423 035
United Rys of St Louis . Nov 871,075 846,191  291,5 5,103
Jan 1 to Nov 30......... 9,958,735 9,412,763 3,472, 760 3, 557 087

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

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

Year. Year. Year. Year.

Roads. $ $ $ $

Aurora Elgin & Chicago. Nov 29,059 26,158 16,403 13,746
July 1to Nov 30._: 135,282 126,967 186,892 165,687

Cleve Palnesv & East___Nov 6,796 7,108 2,693 2,443
Jan 1 to Nov 30 77,256 76,747 46,000 40,153
Montreal Street Ry Nov 41,655 39,276 71,892 49,051
Oct 1 to Nov 30 84,944 79,886 175,926 134,023
Syracuse Rap Trans Ry.Nov 26,949 24,243 £15,098 £13,448
Jan 1 to Nov 30 _ 284,798 255,557 £210 274 £170,721
United Rys of St Louls..Nov 231,314 231,918 60,252 103,185
Jan 1 to Nov 30 2,546,529 2,550,050 926,231 1,007,037

£ After allowing for other Income received.

ANNUAL REPORTS.

New York Central & Hudson River RR.
{Partly Estimated Statement for Fiscal Year end’g Dec.31 1907)

1907. 1906. 1905. 1904.
S S S
Gross earnings 98,713,200 92,089,769 86.095.602 78,573,208
Operating expenses 75,624,700 66,261,956 61,500,751 56,122,385
Net earnings 23,088,500 25,827,813 24,594,851 22,450,823
Otherincome 11,276,000 7,707,738 6.523.500 6,468,736
Grossincome 34.364,500 33,535,551 31,118,351 28,919,559
Charges and taxes 23,318.300 22,567,904 22,392,551 21,364,821

7.647 8,725,800 4,738

Net income 11,046,200 10,96 7,55
(6) %10,717 900(5 Ji)7.832,885(5)6, 612 500(5)6 612,500

Dividends
Balance, surplus 328,300 3,134,762 2,113,300 942,238
As to dividend and earnings for the three months ending

Dec. 31, see item on a subsequent page.— V. 85, p. 1270, 1210

Lake Shore & Michigan Southern Railway.
(Partly Estimated Statement Fiscal Year ending Dec. 31 1907.)

1907. 19%6. 19%5. 1904.
S S
Gross earnings, 45,018,200 42,544,378 38,600,810 35,161,053
Operating expenses £34,175,200 32 675,801 31,331,510 27,184.280
Net earnings 10,843,000 9,868,577 7,269,300 7.976,772
Otherincome 5,100,000 4,153,505 3,518,663 2.570,970
Net income.......ccoeees 15.943,000 14,022,082 10,787,963 10.547,742
Charges and taxes 8,641,600 7.535.470 6,320,000 6,090,000
Balance for stock 7,301,400 6,486.612 4,467,963 4,457,744
Dividends .. (12%)5,936,000(10)4,946,650 (8)3,957,320 (8)3,957,320
Extra dividend 2% 989,300  smmemememems e e
Surplus....ccoe ceeeeeeenens 376,100 1,539,962 510,643 500,422

£ Operating expenses Include expenditures for new equipment, con-
struction and betterments amounting to J5,423,723 In 1905 06, $7,103,794.
in 1904-05 and 55,557,235 in 1903-04; amount in 1906-07 n tstat.d.

As to extra dividend, see also New York Central & Hudson
River RR. item on a subsequent page.— V. 85, p. 1402, 531.

Michigan Central Railroad.
(Partly Estimated Statement Fiscal Year ending Dec. 31 1907.)

1907. 1906. 1905. 1904.
$ $ 9 S
Gross earnings........... 28,586,400 26,275,588  23,283.868 21,492,944
Operating expenses 23,155,100 21,730.361 18,865,916 17,041,014
Net earnings........... 5,431,300  4.545,227  4.417,952 4,451,930
Other Income 538,200 402,004 315,812
Gross income. 5,969,500  4,947.231 4,733,764 4,515,401
Charges and tax 4,351,200  3,959.403  3,760.330 3,642,626
Net Income.....cccceeeeenn 1,618,300 987,828 973,434 872,775
Dividends (6 %)1,124,200 (5)936,900 (4)749 500 (4)749,520
Extra dividend 2% 374,800 e — e
Balance, surplus 119,300 50,928 223,934 123,255
As to extra dividend, see New York Central & Hudson

River RR. item on a subsequent page.— V. 85, p. 1402.
Lake Erie & Western RR.

{Partly Estimated Statement for Fiscal Year end. Dec. 31 1907.)

1907. 1906. 1905. 1904.
S S

Gross earnings........ccoee... 5,112,400 5,212,812 5,037,295 4,998.010
Operating expenses 3,861,500 3,860,312 3,665,294 3.692,994
Net earnings 1,250,900 1,352,500 1,372,001 1,305,016
Other income 5,900 11,700 8,311 600
Gross income............. 1,256 800 1,364,200' 1,380,312 1,305,616
Fixed charges and taxes 975 200 1,001,100 1,006,799 939,128
Net income 281 600 363.100 373,513 366,488
Dividend on preferred (2 %) 236 800 (3)355,200 (3)355 200 (3)355,200
Balance, surplus-------— . 7.900 18,313 11,288

~ A 144 800
V. 85, p. 600, 345. g. ..



Deo. 21 1907.)

Union Pacific Railroad.
(Report for the Fiscal Year ending June 30 1907.)

. On subsequent pages is given the report of the board of
directors; also the income account, balance sheet and other

tables. Below are the traffic statistics, earnings, expenses,
charges, etc., &c., compiled for the “Chronicle” :
TRAFFIC STATISTICS.
1906-07. 1905-06. 1904-05. 1903-04.

Av. miles of road oper__ 5,645 5,404 5,357 5,353

Equipment—
Locomotives 1,051 881 835 856
Passenger cars 643 580 566 557
Freight cars 25,377 23,637 22,406 22,048
Road service equipment 2,929 2,454 2,434 2,439

Passenger traffic—
No. of rev. pass, carried. 5,663,828 4,803,094 4,128,435 3,859,012
Pass, carried 1 mile 680,278,509 642.544,422 529,295,347 486,936,536
Receipts of pass, trains

per mile of main track $3,376 53,054 $2,695 $2,529
Rec’ts of pass.trains per

rev. train mile a $1.77 $1.67 $1.63 $1.48
Average No. of passen-

gers per train 65.55 66.22 59.71 53.32

Freight Traffic—
Tons comm'l fr't carried 14,089,649 13,048.346 11,204,275 10,257,222
Tons carried 1 mile- 5704061535 535334071 4821257771 4052410826
Tons comp’y fr't carried 4,663,995 4,517,608 3,5635.855 3,418,728
Ton miles per mile of

road (all freight) 1,185,367 1,203.174 1,062,300 903,016
Receipts per mile of main

track $9,719 $9,067 $8,019 $7,367
Receipts _per revenue

train mile a $3.89 $3.84 $3.82 $3.68
Tons per rev. fr't train

mile— all freight.a._ 474.97 509.71 506.79 451.06

a Based on revenue passengers and freight and all mixed train mile

EARNINGS AND EXPENSES.

1906-07. 1905-06. 1904-05. 1903-04.
Receipts— $ $
Pass, and extra baggage 14,912.508 13,236,055 11,343,339 10,508,897
Mail and express._ 4,143,582 3,264,858 3,094,476 3,026,814
Freight 54,859,302 48,992,015 42,962,258 39,452,068
All other sources 1,735,713 1,386,214 1,356,773 1,277,100
Total rail lines 75,651,105 66,879,142 58,756,846 54,264,878
Water lines 389,622 402,401 568,103 1,014,352
Total...ooooieeee . 76,040,727 67,281,543 59,324,949 55,279,231
**Operating expenses—
Maint. of way & struct’'s 10,066,868 9,900,409 7,341,905 6,497,270
Maint. of equipment__ 7,853,933 7,118,940 6,883,676 6,111,552
Conducting transports. 20,276,530 16,203,783 13,927.128 13,975,075
General expenses 1,958,191 1,600,944 1,634,326 1,373,224
Total rail lines _ 40,155,522 34,824,076 29,787,034 27,957,122
Water lines 419.367 437,095 583,668 1,069,485
Total.e e -. 40,574,889 35,261,171 30,370,702 29.026,607
P. c. of exp. to earnlngs (53.36) (52.41) (51.19) (52.51)
Rec’ts over oper. exps. 35,465.838 32.020,372 28,954,247 26,252,624
INCOME ACCOUNT.
1906-07. 1905-06. 1904-05. 1903-04.
$ $
Gross transp'n receipts. 76,040.727 -67,281,543 59,324,949 55,279,231
Operating expenses 40,574,889 35,261.171 30,370,702 29,026,607
Taxes 2,069,735 1,702,602 1,492 012 1,470,836
Total 42,644,624 36,963,773 31,862,714 30,497,443
Net receipts 33,396,103 30,317,770 27,462,235 24,781,788
Add—
Int. on bonds of cos.
other than Oregon
Short Line and Ore.
RR. & Nav. Co 258,844 297,910 296,124 311,406
Dlvs. on stocks of cos.
other than Oregon
Short Line and Ore
RR. & Nav. Co ill, 563,105 7,237.917 5,219,644 2,490,520
Bal. of rentals, &c 242,458 506,179 403,391 ...l
Bal. of int. on loans and s
open acc'ts other than
with auxiliary comp's debit477,389 2,287,809 577,600 1,464,917
Available for charges and
dividends 44,983.121 40,647,585 33,958,994 29.048,632
Deduct—
Interest on bonds In
hands of public 8,640.608 8,870,898 11,011,606 12,387,976
Sinking fund & mlscell 12,'>13 .013 161,882 3,5
Rental to U. P. Equipt
Ass'n for equip 153,579
Total 8,806,200 8,882,911 11,173,488 12,451,539
Surpl(ijls over charges-. 36,176,921 31,764,674 22,785,506 16,597,093
Deduct—

Div. on com. stock(10 %)19,548,040(8)15,550,392(4\$)7 104,250(4)4,350830

Dv. on pref. stock (4). 3,981,764 3,981,764 3 982,356 3,982,248
Div. on O. R. & N. stk.

outstanding 232 268 454 544
Appro, for betterments

linpr'ts, equip., &c___i/1,959,002 4,200,000 3,979,165 3,550,000

Total P, 25,489,038 23,732.424 15,066,225 11,883,628
Balance, surplus 10,687,883 8,032,250 7,719,281 4,713,466

Company's Method of Charging Dividends Above Shown. tfc

1906-07 1905-06.
Surplus after payment of fixed charges ------- $24,589,903 $21,434,858
Dividends on Union Pacilic preferred (4%) — 3,981,764 3,981,764
Dividends on Union Pacific common (6% ) _. 11,728,824 11,640,834
Dividends on Ore. RR. & Nav. pref. held by public 232 268
Surplus after payment of above dividends $8,879,083 $5,811,992
Income Other Than Transportation Receipts.
1906-07. 1905-06

Total other Income as above described .$11,587,018 $10,329,816

Dividends on Union Pacific common. ) 4 %)7,819,216 (2)3,909,558
Surplus over dividends.. -—---==m=m-m-mmememm oo $3,767,802 $6,420,258

Total surplus from operation and other income 12.646,885 12,232,250

Betterments and additions — 61,959,002 4,200.000
Net surplus. $10,687,883 $8,032,250

x The Item “dividends on stocks owned” ($11,563,105 in 1907) does not
include dividends amounting to $2,015,963 declared since July 1 1907, for
account of the year ended June 30 1907,0n the shares of the Atchison To-
peka & Santa Fe, Baltimore & Ohio and the lllinois Central railways.

U The item "appropriations for betterments and additions" In 1907 ($l,-

959,002) includes actual expenditures for the year charged to "betterments,”
I. e., for enlargements or Improvements to and upon existing structures,
facilities or equipment as distinguished from expenditures for "additions,”
to which Is charged additional structures, facilities or equipment, not taking
the place of anything previously existing.
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BALANCE SHEET JUNE SO— UNION PAC1FIC AND AUXILIARY
COMPANIES.
1907. 1906 1905. 1904.

. Assets— $ $ $
Railways, equip., &c__ 373,951,998 353,573,155 351,943,402 353,637,197
Cost of extensions 1,290,689 596,382 145,262 151,608
Stocks and bonds owned209,406.812 96 781,806 159.275,326 139,927,571
Trust fund 0,464 252,012 232,757 236,674
Agents and conductors.. 852,800 689,597 544.280 562,527
Demand loans 3,050,000 34,710,000
Cash 7,520,849  21,258.883 7,345,565 3,524,258
Indlv’'s & companies 3,170,186 1.762,291 3 050,348 1,686,802
Mat'l, fuel & supplies__ 9,884,409 7,832,788 4,505,905 4,245,933
Traffic balances 212,335 464,242 264,841 350,898
U. S. Gov't transp’n 1,069,455 759,012 803,064 805,906
Loans to Sou. Pac. Co... 20,460,927
San P. L. A. &S. L.RR. . 17,300,666 20,400",000 14,960,000
Bills receivable 8,930 8930 558,930 884,655
Dlvs. and Int. accr'd to

June 30___ 3,738,933 4,360,057 501,195
Advances for constr.,&c 26,212,601 22,836,611 5,994,965 4,357,277
Due from proprietary cos 884,659 963.199 575,936 331,222
Individ's & companies.. 32,71 458,670
For ocean Steamships__ 5,126,797 5,126,797 4,964,986 5,055,311
Rolling stock. 1,503,580 5,784.338 2.168,384 3,181 ,227
Land and town contracts 3,281,855 2,927,826 2,287,932 2,352,651
Miscellaneous 325,966 511,052 101,999

Total assets 661,826,035 578,499 577 566,123,746 556,712,644

Liabilities—-

Common stock 195,477,900 195,446.900 164 841,900 108,770,900
Preferred'!stock _ __ 99,544,100 99,544,100 99.558,900 99,558,900
Bonds, after deduct’g bds

of aux’y corn’s owned_201 ,065,500 201.532,000 229 945,000 289,741.500
Coupons due July 1 2,528,005 2,528,005 2 528,005 ?,528,005
Int accr'd on bonds &

loans to June 30 1,878,816 618,958 743,403 1,963,310
Loans and bills payable. 69,050,220 11,198,375 13,128,000
Vouchers and pay rolls. _ 6,221,596 5,327,346 3,685,474 3,113,840
Divs. pay. July 1AOct.T 11,765,105 11,764,777 6.600,014 4.167,072
Taxes assessed, not due. 985,213 9,973 893,293 780,534
Sundry propr'ty comp'’s. 455,020 848,5741
Union Pacific CoalCo... 2,848,829 2,125,191 : ,128,935 809,304
Union Pacific Land Co.. 2,081,559 986,559J
Hospital fund 6,581 -
Individ's & companies. 52,589
Trust accounts 81,919 51,878 77,218 175,880
Reserve for betterments,

additions, &c 9,452,961 9,452.961 ,241 ,480 3,000.000
Insurance fund 492,077 452.522 405,028 297.427
Equ'p. replace, funds___ 204,329 132,238 127,393 114,442
Deferred payments on

land contracts 3,281,855 2,927,826 2 2,352,651
Reserve for dep. S’'hlp’s

& rolling stock leased. 1,111,654 763,056 39,536
Miscellaneous 4,973 218,094 378,665 205,198
Profit and loss 52,977,822 42,796,026 35,443,194 26.005,682

Total liabilities 661,826,035 578,499,577 566,123,746

. 556,712,644

—V. 85, p. 1520 1144 , /
Louisville Henderson & St. Louis Ry.

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

We have been favored with the results for the year ending
June 30 last, which compare with previous years as follows:
EARNINGS. EXPENSES AND CHARGES.

E.imings— 1906-07. 1905-06. 1904-05. 1903-04
Passenger $391,590 $366,890 $357,917 $319,386
Freight . 628,689 544,185 532,734 539,046
Mall, express & miscellaneous. 41,099 40,784 38,036 37,538

Total___ ... ... $1,061,378 $951,859 $928,687 $895 970

Expenses—

Maint. of way and structures- $183,352 $146,702  $118,284 5109,764
Maintenance of equipment___ 89,747 87,488 91,929 88,740
Conducting transportation__ 483,607 434,401 447,025 410.792
General expense 1 45,115 33,343 30.847 29,775

Total $801,821 $701,934 5688,085 $639,071
Net earnings......ccccccceeeviineeennne 5259,557 $249,926 $240,602 $256,899

Deduct-

Improvements $148,890 $42,563 $78,989 $119,252
Interest and taxes 156,305 / 150,000 135,899 130,000
$305,195 $192,583 $214,888 5249,252

Balance, surp. or deficit. *def.$45 638 sur.$57,363 sur.$25,714 sur.57,6 17
+The earnings of the year 1906 07 were credited with an item of 5:6.930

"Roadway and track material on hand June 30, charged to maintenance
as purchased,” reducing the deficit for the year to 528,709 — V. 85. p. 722.

United States Bobbin & Shuttle Co., Providence, R. I.
(Balance Sheet July 3 1907 Filed in Massachusetts).

Assets- 1907. 1906. 1905.
Real estate. $372,264 $371,104 $432,638
Machinery, & 352,627 347,242 35*6,468
Cash and debts receivable 168,697 244,127 158,371.
Manufactures and merchandise _ 376,640 326,176 328,922
Patent rights 700 1,000 1,300
Insurance fund 104,267 31,361 11,569-
Good-will 659,100 659,393 910,893

Total $2,034,295 51,980,403 $2,200,161

Liabilities—

Common stock. . $1,001,000 $1,001,000 $1,001,000
Preferred stock, 7% cumulative 650,000 650,000 650.000
Accounts payable _ 18,862 16,752 33,809
Floating c.ebt .,-- - ———— PR 2K6.5C9
Insuiance teserve__ 104,267 31,361/

Profit, and loss 260.166 281,290 278,783

Total 1 $2,034,295 $1,980,403 $2,200,161

Complete Annual Dividend Record (Company Organised Aug. 1 1899'
————— Preferred Stock Common Stock
Nov.'99 to Nov.’07inc. Feb.'01 to Nov.'04. '05. 1906. 1907
7% oer an.(l % %qu.) 6%per an.(1 H%qu.) 4% 4 %&1 % ex. 4 %&1 % ex.

The common shares have been iecelvingr regular quarterly dividends of
1% (4% per an.) since Feb. 1 1905, and an extra 1% was paid on Nov. 1
In 1906 and 1907.

Officers.—Wm. H. Perry, President; L. C. Baldwin, Vice-
President; H. Martin Brown, Treas. and Gen. Manager;
Geo. H. Wilson, Secretary.— V. 85, p. 1085.

Monongahela River Consolidated Coal & Coke Co., Pittsh.

(Report for the Fiscal Year ending Oct. 31 1907.)

President Francis L. Robbins, under date of Doc. 16, says
in substance:

We have, as heretofore, charged to operating cost our regular as well as
extraordinary depreciation, all repairs (which have been exceptionally
heavy). losses and bad acounts. The physical condition of our properties,
including mines and mine Improvements, miners’ houses, steamboats,
barges, coal harbors, elevators and depots,is at this time better than at
any time since the organization of the company.

Qur production of coal during the year shows an Increase over last year
of 817,021 tons equal to 12.31%. Of this Increasd 525,532 tons were
shipped by river and 291,488 tons were shipped by rail.
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The gross earnings increased $990,747, or equal to 43.77%. The net
earnings increased §610,456, or equal to 134.88%.

In addition to the dividend ol §350,000 paid to preferred stockholders
July 25th last, the board has declared a dividend of §350,000 payable
Jan. 25 next. This makes a total of $700,000 or 7 % paid out of the earn-
ings, leaving a surplus for the year of $363,056 in addition to the insurance
fund surplus of $197,193. As the company Is carrying its own fire and
marine insurance, it was deemed wise to build up a surplus fund to provide
against extraordinary losses. We have therefore charged to operating
cost during the year in excess over actual losses the sum of $197,193 and
will begin the new year with that amount as a surplus balance.

EARNINGS, &c., FOR YEARS ENDING OCT. 31.

1906 07. 1905-06. 1904-05.
Coal mined (tons) ................ e y 7,321,961 6,509,737 4,962,750
Earnings.... L1- $3,277,083 $2,286,336 $1,869,15
Less— Main repairs on river craft- $497,509 $387,954 $377,408
Depreciation charged off 353,678 319,008 318,147
Royalty on coal mined * 497,407 442,932 334,654
Interest on bonds, &c- 610,745 612,961 644,466
Taxes accrued 57,595 70,881
Fire Insurance fund, surplus 93, 728 --

Coal slnkage fund, surplus-
Dividend on preferred stoek.

103.3 -
$(7%)700,000 (4A)4Ao 000 (1.94)194,000

$2,283,736 $1,868,675
$2,600 347

$2,914,027
$363,056

Total
Net balance for year-- -

X $243,577 used for redemption of bonds and $253,830 re-invested in
coal lands and other properties.

V The Ohio Valley Coal & Mining Co. also mined 132,196 tons in 1907,
against 127,399 in 1906 and 95,712"in 1905.

z Dividends in 1906-07 Include 3H % paid July 1907 and 3K % payable

Jan. 1908: dividends in earller years were paid annually in January. See
remarks above and V. 85, p.
BALANCE SHEET OCT. 31.
1907. 1906. | 1907. 1906.

Assets— S S ! Liabilities—e S S
Cash on hand, &c. 410,565 478,3181Preferred stock___10,000,000 10,000,000
Reinvest, f'd with |Common stock___20,000,000 20,000,000

trustee 6,767 138,9771Bonds 8,595.000 8,786,0000
Bond sinking fund. 244,271 215,921 1Certificates of in-
Bds. purch. from | debtedness 1,560,000 1,560,000

reinvest, fund.. 325,836 34,1401Car trust notes... 0,000 74.000
Bonds purchased 63,820 ... IMortgages 200,061 285,441
Certs, of Indebts. JAccounts & Dbi

purchased___ 65,329 | payable 1,773,907 1,232,931
Accts. & billsrec.. 3,319,375 2,185,8521Depreciation re-
Stks,&bds oth. cor ,858 503,058 serve 1,617,831 1,152,538
Def .chgs.agst.oper. 12,774 24,542 [Fire insurance fund
Coal on hand 1,179,864 1,616.012! surplus 93,728
Supplies on hand. 186,935 82,9231Coal sinkage fund,
Lumber, &c., sup 482,141 435,6221 surplus______ 103,365  .......c.....
Empty coal boats. 261,896 245,577 |Undivided profits. 2,325,742 2,062,686
Investments 39,543,203 39,492.652 [

Total............... 46,599,634 45,453,595] Total ............... 46,599,634 45,453,595
—V. 85 p. 1465, 603.

GENERAL INVESTMENT NEWS,
RAILROADS, INCLUDING STREET ROADS.

Aberdeen & Tombigbee Valley RR.—Bond Issue.— This
company, H. E. Reynolds, President, Aberdeen, Miss., has
made a mortgage to the Central Trust Co. of Illinois, trustee,
to secure an issue of $750,000 30-year 5% bonds, the proceeds
of which will be used for the construction of the company’s
proposed 65-mile line connecting Okolona, Aberdeen, Pick-
ensville and Columbus. Miss

The company was incorporated In Mississippi In September 1903 as the
Columbus Memphis & Pensacola RR., with $50,000 authorized stock, but
changed Its name to the above in September last. Grading Is reported In
progress between Aberdeen, Miss., and Columbus, 30 miles. President,
H. E. Reynolds: Secretary, C. B. Hopkins. Aberdeen, Miss.

Atchison Topeka & Santa Fe Ry.— Report Denied.— The
report in the technical papers that the projected Guthrie
Fairview & Western (see Colorado Oklahoma Central &
New Orleans RR., V. 81, p. 1492) has been sold to the
Atchison Topeka & Santa Fe is denied by W. B. Jansen,
4th Vice-President and assistant to the President of the
last-named company, who writes: “The Atchison Company
has not acquired and has no interest in the G. F. & W. Ry.”
— V. 85, p. 1460.

Atlantic Coast Line RR.— Dividend— Further Facts.— An

official statement says:

The dividend of 3% declared by the Atlantic Coast Line RR. Co. Is not
payable In what is ordinarily called scrip, hut in certificates of Indebted-
ness which were Issued by the Atlantic Coast Line RR. Co. In 1902 and
which passed Into the hands of the public. In 1903 the Atlantic Coast Line
RR. Co. loaned to one of its subsidiary companies money to purchase cer-
tain propert es, which were again sold In the spring of 1906 at what thev
had originally cost, and accepted payment for them In these certificates
of Indebtedness at their market value, at 93. and were accepted by the rail-
road company at the same figure in payment of Its lean. These certificates
have since been held as an Investment of the surplus of the railroad company
and $1,456,100 are now to be used. Instead of cash, to pay the January dlvi
dend. An Important privilege belonging to these certificates of indebted
ness !s that the holders have* the right to exchange them. In $1,000 lots,
for any new issue of mortgage bonds which may hereafter be created upon
the property of the Atlantic Coast Line RR. Co.

A circular signed by Secretary H. L. Borden, under date
of Dec. 12 1907, sayS in substance:

At a meeting of the board of directors held this day the following reso-
lution was adopted:

“ B hercus, in view of the extraordinary financial conditions, which make
It Impossible to sell securities of this company, now held In Its treasury,
exccpt at prices much less than their reasonable value, the board considers
that it would be Inludiclous either to sell such securities or to deplete the
treasury of the company of its cash, some of which will be shortly required
to pay for Improvements and additions nearing comp.etlon; therefore,

"Rewired, That a dividend of 3% be and the same hereby Is declared
upon the common capital stock out of the surplus net earnings to holders
of such stock of record at the close of business on Dec. 23 1907. and that
such dividend shall be payable In the 4% certificates of indebtedness of
this company heretofore purchased by this company and now held in Its
treasury as an investment of part of Its surplus earnings; this dividend shall
be payable on and after the 10th day.”of January 1908.

For every 33 1-3 shares of the common capital stock of this company
now outstanding the holder will receive $100 In4 % certificates of Indebted-
ness of the Atlantic Coast Line RR. Co. Non-Interest bearing certificates
will be Issued for fractional amounts, and these fractional amounts will be
exchangeable for 4% certificates of Indebtedness when presented to the
Safe Deposit & Trust Co. of Baltimore, Md., In amounts of $100 or mul-
tiples thereof. The Trust Company will buy fractional amounts only
from those who desire to sell at 75 % of their face value, or will sell at the
same price a sufficient fractional amount as will make up the required
amount of $100, provided the holder glvex notice to the Trust Company
on the enclosed form prior to Jan. 6 1908 of his desire to avail of either
proposition.— V. 85, p. 1517.

Blue Ridge Light & Power Co.,
Bonds.— Referring to the new bond

Va.— New
last

Staunton,
issue mentioned

THE CHRONICLE.

[Vol. Ixxxv.

week we are informed that only a limited quantity of the
bonds in question have or will be disposed of just at this
time, and those only for putting the floating obligations of
the concern in a different shape. Compare V. 85, p. 1517.

Boston Elevated RR.— Amount of Bonds Outstanding.—
We are informed that of this company’s 4% debentures
due May 1 1935, there are outstanding only $8,500,000,
not $11,000,000, as would appear from the statement in
our “Street Railway” section.— V. 85, p. 1460, 1143.

Bucks County Electric Ry., Pennsylvania.— Consolida-
tion Plan.— See Newton Ry. below and compareV.85,p.1400.

Buffalo & Lake Erie Traction Co.— Additional Bonds.—
The amount of “first and refunding” mortgage bonds out-
standing was recently increased from $4,505,000 to $4,755,-
000 for extensions and betterments.— V. 84, p. 569.

Chicago Railways Co.—Compromise With Guaranty Trust
Co.— The Guaranty Trust Co. of New York, the only large
interest which has opposed the reorganization plan, has
agreed to withdraw its opposition, and Judge Grosscup is
expected to pass on the terms of the compromise on Monday
next.

Under the original plan the claim of the Guaranty Company for $1,185,-
000 was to have been met with an equal amount of bonds of series “C.”
This the trust company objected to, and the present arrangement Is as
follows: It Is to receive $700,000 in securities of series “A" or first mort-
gage bonds, and for the remaining $485,000 get a short-term note secured
by series “C” securities. Under the plan of reorganization the committee
has the right to Issue additional series “ A” bonds up to $1,500,000, and this
authority will be used to meet the compromise with the Guaranty Com-
pany.— V. 85, p. 1517, 1461.

Cincinnati Bluffton & Chicago RR.—Extension.— Secre-
tary Chas. Blackburn informs us that the company’s exten-
sion to Huntington, Ind., will be completed and in operation
on or about Dec. 25 1907-, giving the road direct communi-
cation with Chicago, which is something it has not had up to
this time. The length of the road will be increased to 52
miles.

Earnings.— For the eleven months ending Nov. 30 are re-
ported as follows: Gross, $74,657; operating expenses, taxes
and interest on indebtedness, $61,732; net surplus for 11

months, $12,925.— V. 85, p. 921.

Guthrie Fairview & Western RR.— Not Sold.— See Atchi-
son Topeka & Santa Fe Ry. above and compare Colorado
Oklahoma Central & New Orleans RR. inV.81, p. 1492.

Illinois Central RR.— Meeting Again Adjourned Till
March 2.— Judge Farlin Q. Ball in the Superior Court at
Chicago on Dec. 19 decided that the annual meeting of stock-
holders should be postponed until some time in March, the
exact time to be fixed by counsel. The contending at-
torneys accordingly agreed that the meeting should be held
on March 2. The stock injunction suit is still pending
before Judge Ball and no decision is expected before Feb-
ruary. The stock transfer books, it is stated, will be closed
on the day preceding that on which Judge Ball hands down
his decision and will remain closed until the postponed
meeting finally adjourns.— V. 85, p. 1270, 1082.

International Traction Co., Buffalo.— Called Bonds.—
Five second mortgage bonds of the Buffalo & Niagara Falls
Electric Ry. dated July 1 1896 have been drawn by lot for
redemption on Jan. 1 1908 at the Mercantile Trust Co.,
New York, at 105 and interest.— V. 84, p. 626.

Lake Erie & Western RR.— Dividend Reduced.— A semi-
annual dividend of 1% has been declared on the $11,840,000
preferred stock, payable Jan. 15 to stockholders of record on
Dec. 27, contrasting with 2% as paid in January in former
years since 1901.

Dividend Record (Prr C:-nt' Since 1890.
Divid nd— '91. '92. '93-'98. 99. '00. '01-'03. 04. '<15 '06. '07. 1908.
on preferred.. 4 4% 5y’'ly 0 2 4yly 3 3 3 3Jdan,1
Preliminary Annual Statement.— See “Annual Reports”

on a preceding page.— V. 85, p. 600, 345.
Lake Shore & Michigan Southern Ry.— Extra Dividend.—
See New York Central & Hudson River RR. below.
Statement for Half-Year.— Earnings for six months ending
Dec. 31 (partly estimated in 1907) were:

6Mo. end. Gross Net Other ‘hired Balance

Dec. 31— Earnings. Etirnings. Income. Ctuiroes. for Stock.
1907 $23,428,700 $5,566,800 $3,150,000 $4,435,000 $1,281 800
1906 21,937,300 5,672,600 2,503,500 4,105,500 4,070.600

From the above are deducted dividends amounting to
$2,968,000 (6%) yearly, and also $989,300 (2%) extra in
1907, leaving a balance of $324,500 in 1907, against $1,102,-
600 in 1906.

Statement for Calendar Year.— See
a preceding page.

New General Manager.— D. C. Moon, Assistant General
Manager of the Lake Shore & Michigan Southern, Lake Erie
& Western, Chicago Indiana & Southern, Lake Erie Alliance
& W'heeling and Dunkirk Allegheny Valley & Pittsburgh,
has been appointed General Manager of all the roads named,
with headquarters at Cleveland, Ohio, succeeding E. A.
Handy, deceased.— V. 85, p. 1402, 531.

Los Angeles & Pasadena Electric Railway.— Bonds Of-
fered.— James H. Adams & Co., Los Angeles, are offering at
102 and accrued interest from July 1 1907 a small block.of
the first mortgage 5s dated 1898, part of an issue of $1,000.000
assumed by the Pacific Electric Ry. Co. and underlying its
$9,000,000 consol. 5s (See “ Street Railway” Section, p.55.)

Maryland Electric Railways, Baltimore.— Dividend.— The
directors on Dec. 6 declared a dividend of 1% on the $1,164,-

“Annual Reports” on
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000 stock for the six months ending Dec. 31, payable Jan. 2,
contrasting with 2% paid in July 1907 and 172% (dividend
No. 1) paid in January 1907. The road is an auxiliary of
the United Railways & Electric Co., which operates it under
lease, paying an annual rental equal to 6% on actual cost of
property. The work of equipping the road with electricity,
it is stated, is proceeding satisfactorily. Compare V. 84,
p. 1428, 1114, 1052.

Massachusetts Electric Companes.— Called Bonds.— Bonds
to the following amounts have been called for payment at

the International Trust Co., Boston:

At 103 and Interest on Jan. 1 19'18—-Bonds of S500 each.
Norfolk Suburban Street Ry. 1st 5s Nos. 16, 25, 131, 116, $2,000
Norfolk Central Street Ry. 1st .5 Nos. 5, 30, 35, 44, 56 2,570

—V. ¢S5 p. 1457, 1339.

Mexican Central Ry.— New General Manager.—J. N. Gal-
braith, until recently General Manager of the Tehuantepec
National Ry., has been appointed General Manager of the
Mexican Central.— V. 85, p. 1402, 1339.

Michigan Central RR.— Extra Dividend.— See New York
Central & Hudson River RR. below.

Statement for Half-Year.— Earnings for the six months
ending Dec. 31 (partly estimated in 1907) were:

6 M os. end. Cross NetOther Filed Balance
Drc. 31— Earnings. learnings. Income. Charges, for Stock.

1307 514,752,400  $2,928,800 8287,600 $2,235,700 $980,700

1906 13.656,400 2,260,100 201,600 1,<199,100 462,600

From the above are deducted dividends amounting to
$562,100 (3%) yearly and also $374,800 (2%) extra in 1907,
leaving surplus $43,800 in 1907, against def. of $99,-
500 in 1906.

Statement for Calendar Year.— See “Annual Reports” on a
preceding page.— V. 85, p. 1402,921.

Minneapolis St. Paul & Sault Ste. Marie Ry.— Application
to List— Application has been made to the New York Stock
Exchange to list $3,500,000 additional consolidated mort-
gage 4% bonds, making the amount outstanding $41,605,000.
— V. 85, p. 919.

Missouri River & Northwestern Ry.— Deposits Called.—
All holders of first mortgage bonds of this company, whether
as owners outright or as mere holders thereof for purposes of
collateral security, are notified to deposit their bonds with
the Equitable Trust Co., New York City, No. 15 Nassau
Street, and sign the bondholders’ agreement on or before
Jan. 31 1908, “where all rights to deposit will cease and no
more bonds will be accepted thereafter except at the dis-
cretion of the committee, and then only upon suchterms
and conditions as they may see fit to impose.” The committee
consists of George E. Macomber of Augusta, Me.; David P.
Ayars of Wilkes-Barre, Pa.; Frank S. Drury of Worcester,
Mass.; Robert M. Currier of Boston, Mass., and Charles E.
Hoyt of South Norwalk, Conn. A receiver for the company
has been appointed by the Circuit Court of the United States
for the Seventh Judicial Circuit of South Dakota, and the
general conditions of the business and operations of the com-
pany are such that some reorganization may be necessary.
It therefore appears desirable that the interest of the holders
of the bonds, authorized issue $1,000,000, dated June 1 1904,
should be protected.— V. 85, p. 160.

Mobile Jackson & Kansas City RR.— Reorganization Plan.
— A plan of reorganization has been prepared and will prob-
ably be issued next week, upwards of two-thirds, it is stated,
of the shareholders and bondholders of the two roads con-
cerned having assented to its terms.

The plan provides for the organization of a new corpora-
tion under the name of the New Orleans Mobile & Chicago
RR. Co., for the purpose of taking over the property of
the Mobile Jackson & Kansas City RR. Co. and the Gulf &
Chicago Ry. Co. and of eventually extending the system
to the Ohio River on the north and to New Orleans on the
south, with such branch lines as may be considered neces-
sary.

The old companies have outstanding $8,061.400 5% bonds,
namely M. J. & K. C. $4,000,000 and G. & C. $4,061,400.
It is proposed to exchange these, dollar for dollar, for new 5%
bonds, and to give par ($100) in preferred stock for the
coupon due Jan. 1 1908 on the old bonds and the three cou-
pons of July 1 1908 and January and July 1909, which are
to be removed from the new bonds in order to give the new
company additional funds for betterments and improve-
ments. For each share of old §tock there is to be issued
one share of common stock of the new company, requiring
$8,073,800.

The capitalization of the new company will be as follows:

First mortgage 50-year 5% frold bonds, limited to $30,000 a
mile of completed road, Including terminals, not to exceed

total authorized Issue. $30,000,000
Issuable In exchange for old bonds.. .$8,061,400
To be sold to syndicate__,

Available In treasury

17,910,000
to $5,000 a mile of com-

Reserved for new mileage, etc,
Six per cent preferred stock, limited

pleted road 5,000,000
Issuable to fund coupons $806,140
To be sold to syndicate — B---------mmmmmmm oo 153,426
Available In treasury 1,055,434
Remainder unissued 2.985.000
Common stock, limited to $25,000 a mile of completed road,
authorized 25,000,000

To be exchanged for old stock. $8,073,800
Available In treasury 2,001,200
Balance unissued 14,925,000

A syndicate formed by the interests now in control of the
properties, Messrs. Berg, Wexler, McDonald, Stratton and
others, has agreed to assume the entire floating debt of the
present companies, aggregating $1,534,262, accepting a
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security $1,534,263 par value in bonds and $153,426 par
value in preferred stock of the new company.

This syndicate has also obligated itself to pay into the
treasury $500,000 of new money, as follows: $200,000
within thirty days from the date of the agreement becoming
operative and $100,000 each sixty days'thereafter, for which
securities are to be issued to them upon such basis as the
management may determine. All bondholders are to have
the privilege of taking an interest in this syndicate pro-
portionate to their holdings in the new company.

It is pointed out that if the plan is declared operative,
the New Orleans Mobile & Chicago should take possession
as of Jan. 1 1908, with $500,000 in cash provided for; Avith
unissued securities sufficient for the full development of the
business of the present mileage and with unissued securities
sufficient to build the northern and southern extensions
of the system to the Ohio River and to New Orleans.—
V. 85, p. 160, 99.

New Orleans Fort Jackson & Grand Isle RR.— Change in
Control.— A syndicate headed, by Charles D. Haines of New
York, it is stated, has purchased control of this road, which
extends from Algiers, opposite New Orleans, down the west
bank of the Mississippi to Buras, 60 miles, and is to be built
to Grand Isle. Mr. Haines is reported as saying in substance:

About $1,500,000 will have to be spent to make the proposed improve-
ments, which Include the building of a branch from Myrtle Grove Planta-
tion to St. Denis, 13 miles: also an extension from Buras to Fort Jackson,
12 miles. The entire line from Algiers to Buras is also to be re-ballasted.
The construction of an extension beyond Fort Jackson 40 miles to the Gulf
Is contemplated. A line of steamboats Is to be established between St.
Denis and Grand Isle.

New York Central & Hudson River RR.— Statement for
Calendar Year.— See “Annual Reports” on a preceding page;
also editorial.

Increase in Dividend by Subsidiary Companies.— On Tues-
day the directors of the Lake Shore & Michigan Southern Ry.
declared a semi-annual dividend of 6% and an extra dividend
of 2%, both payable Jan. 29 to stockholders of record Dec.
31. This makes the total dividends payable from the earn-
ings of the calendar year 1907 14%, contrasting with the fol-

lowing rates during the calendar years 1891 to 1906, inclu-
sive:

Lake Shore— 91. '92.°93-°97. '98. '99- 03. '04. '05. '06. '07. 1908.
Since 1890 % 6'A 6>A 6 y'ly 7yly 8 8 8 12 Jan.8

The directors of the Michigan Central RR. on Tuesday de-
clared a semi-annual dividend of 3% and an extra dividend of
2%, both payable Jan. 29 to stockholders of record Dec. 31.
This declaration increases the amount distributed to share-
holders from earnings of the current calendar year to 8%,

Mich.Cen.1 '83. '84. 'S5-'86. '87- SO. '90. '91. '92- 94. '94-'06. '07. 190*.
Dividend %! 5 3 nil. 4 y'ly 5 5 5J4y'ly. 4 y'ly 6 Jan., 5

As a result of the extra dividends on the stocks of the two
companies, the income received by the New York Central

on its holdings out of the earnings of the calendar years
1907 and 1906 is as follows:
Total N. Y. C?nt. — Div. to N. Y. Central
Stock. owns. 1907. 1906.
Lake Shore .$49,466,500 $45,289,200 (14U 6,310,488 (10)54,528,920
Michigan Central. 18,738,000 16,814,300  (8)1,345,144 (5)840,715
Total dlvs. payab'e to
New York Central $7,685,632 $5,369/35

Quarterly Statement.— The earnings for the three months
ending Dec. 31 (partly estimated in 1907) were:

3 Mo. end. Cross Ne! Other\st Charges Pair.nee

Dec. 31— Earnings. Earnings. Income. & Tares. forDlvid’s.
1907 $24,712,500 $5,067,900 $3,841,400 $5,944,900 $2,964,400
1906 24,127,6006,235,700 2,892,7005,992,000 3,136,400

Dividends amount to $2,679,500 (137%) in 1907, against
$2,238,000 (1H%) in 1906, leaving a balance, surplus, of
$284,900 in 1907, against $898,400 in 1906.— V. 85, p. 1402.

Peoria & Pekin Union Ry.— President Resigns.— Curtiss
Millard has tendered his resignation as President and Gen-
eral Manager.— V. 82, p. 1323.

Pere Marquette RR.— President.— General Manager W il-
liam Cotter has been elected President of the new Pere
Marquette Railroad Conformed last week in accordance with
the plan (V. 85, p. 41) by consolidation of the Pere Marquette
Railroad Co.,a Michigan corporation, and the Pere Marquette
Railroad Co., an Indiana corporation. Early in the new
year a permanent board of directors will be elected. The
road it is said will be operated as an independent system.
Compare V. 85, p. 1519.

New Debentures— First Installment of Subscriptions Called.
— The first installmentof the subscription to the new 6% 5-year
debentures, denomination $1,000, $500 and $100, was due
Dec. 20, and was payable either in Boston at the Old Colony
Trust Co., or in New York at the Manhattan Trust Co.—
V. 85, p. 1519.

Pittsburgh Cincinnati Chicago & St. Louis Ry.— Applica-
tion to List.—The New York Stock Exchange has been re-
quested to list $3,868,800 additional common stock, making
the total listed $28,654,600.

A part of the new stock, it is understood, has been issued
in exchange for minority stock of the Chartiers Railway.
The remainder, it is stated, will go into the treasury of the
Pennsylvania Company to repay advances for construction
and improvements.— V. 85, p. 1340.

Sao Paulo (Brazil) Tramway Light & Power Co.— Dividend
Increased.— The directors have declared a quarterly dividend
ot2H %, payable in Jan. 1908, thus increasing the annual rate
to 9%, contrasting as follows:
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Annual Dividend Record.
1902. 1903. 1904. 1905. 1906. 1907. 1908.
[3 U% 5M % 714 % 8% 8% 8% Jan.2 %
New Stock.— The shareholders will vote Dec. 27 on increas-
ing the limit of capital stock issue from $8,500,000 to
$10,000,000. Of the new stock only $500,000, it is stated,
will be put out at present to provide for additions to power
plant, and this amount, it is proposed to place abroad for
the purpose of broadening the market for the company’s se-
curities. See report in V. 85, p. 216.

St. Louis Rocky Mountain & Pacific Co.— Bond Interest
Anticipated.— This company, operating the St. Louis Rocky
Mountain & Pacific Ry. and extensive coal and coke plants
in New7 Mexico, has anticipated payment of the interest
due Jan. 2 next on the Company’s $7,000,000 first mortgage
bonds. Interest will be paid on and after Dec. 20 at the
office of Fisk & Robinson, New York.— V. 85, p. 406.

Southern Ry.— Called Bonds.— Charlottesville & Rapidan
RR. bonds aggregating $23,300 will be paid at the Phila-
delphia Trust, Safe Deposit & Insurance Co., Philadelphia,
Pa., on Jan. 1 1908.— V. 85, p. 1271, 1210.

Southern Ry.— Agreement with North Carolina Regarding
Passenger Rates.— Press dispatches state that an agreement
was reached on Thursday with Governor Glenn of North
Carolina, settling the rate controversy with that State, which
has been pending for some months, on the following basis:

The general rate on all passenger business, Inter-State and intra-State,
is fixed at 2y2 cents per mile, but 2,000-mile books for the use of firms and
their employees to the number of 5 persons are offered at 2 cents a mile,
Inter-State and Interchangeable, and 2,000-mile books for family use, num-
ber unlimited, at 2 cents a mile, with 500-mile family books at 2 >4 cents.

It is thought likely that the Legislatures of North and South Carolina,
Georgia, Virginia, Tennessee and Alabama may fix for all roads the same
rates, which, it Is said, are lower than those now charged In those States,
but somewjiat higher than those designated by earlier legislation. Should
this be done, a settlement of the passenger rate gquestion may be reached
between the States named and the Southern and other roads. Compare
V. 85, p. 1083.— V. 85, p. 1271, 1210.

Susquehanna & New York RR.— Death of President—
President Charles Sumner Horton died at Williamsport, Pa.,
on Dec. 4, aged 44 years. E. C. Hoyt, 28 Ferry St., N. Y.
City, is Vice-President.— V. 80; p. 872.

Toledo (0O.) Terminal RR.— Reorganized Company.— This
company was incorporated under the laws of Ohio on Dec. 8
with $6,000,000 of authorized capital stock, and took over
the property of the former Toledo Railway & Terminal Co.,
foreclosed and reorganized per plan recently announced.
See V. 85, p. 1402, 1463, 1o019.

Twin City Rapid Transit Co.— Called Bonds.— Twenty
($20,000) bonds issued in 1880 by the. Minneapolis Street Ry.
Co. will be redeemed at 105 and interest on May 1 1908 at
the Farmers’ Loan & Trust Co., New York.— V. 85, p. 532.

Washington Baltimore & Annapolis Electric Ry.— Assess-
ment Called.— “ Cleveland Finance” of Dec. 14 said:

The syndicate managers have this week Issued a call for the balance due of
35 %. making a total payment of 95 %, the agreed price of the undervvriting.

The property is completed now to the pjint where it would be possible to
operat** two or thr e cars on 2 slow schedule, but the managers have decided
not to put the road in operation until they are able t> operate a regular
schedule of fast trains. It is unlikely that the road will be In operation
before Feb. 1.—V. 85, p. 1340, 723.

Western Pacific Ry.— Progress of Construction.— An official
statement issued in San Francisco on Dec. 9 by Vice-Presi-
dent and Chief Engineer Virgil G. Bogue says that Vice-Presi-
dent Barnett, who recently resigned from the management,
had taken no active part in the affairs of the company since
early in 1907, while the company’s relation to the California
Safe Deposit & Trust Co. has never been anything except
that of a depositor. The company’s funds are kept in New
York, but such of its funds as were needed in San Francisco
for current uses from day to day were, until recently, depos-
ited with the California Safe Deposit & Trust Co. Since the
suspension of that company, banking arrangements have'
been made with the Bank of California. The statement adds:

The Western Pacific is now expending from a million to a million and a
half dollars a month In construction work, and this will continue during
the winter. Just as soon as the weather permits in the spring Increase of
force wlil be made at all points, and the work will bo pushed so as to finish
the road at the earliest possible date. The total length of the road when
built will be 925 miles, and of this rhe track Is already laid on about 300
miles and there is approximately 309 miles more of rftadbed all ready foi
the track.

The difficulty in th way of Immediate completion I5the long tunnels,
of which there are four, and two or three big bridges. The iron for the
bridges Is on hana, but cannot be put In p'ace until after the winter floods.
The tunnels are being driven with every man that can work upon them,
and with every appliance known to modern engineering and mechanical
skill.

It may be of Interest to the Dublio to know that for some months past
the amount of work done each month on the Western Pacific has exceeded
the work done during the same tin.c op the Panama Canal, where more
than 30,000 iten are’err ployed.— V. 85. p. 1530.

West End Street' Ry., Boston*— New Stock.— The share-
holders yesterday approved the proposition to increase the
common capital stock by $1,010,900, through the issue of
20,218 shares of the par value of $50 each. The Massa-
chusetts Railroad Commission has fixed the issue price at
$70 per share. Compare V. 85, p. 1520, 1463.

Wrightsville & Tenniile RR.— Bonds Offered—J E. Git-
tings & Co., 29 Wall St., are offering for sale at 101 and
interest the unsold portion of the total issue of $250,000
first mortgage 5% gold bonds authorized last August.
These bonds are dated Oct. 1 1907 and will mature Jan. 1
1958, but are subject to call for the sinking fund or otherwise
at 102y> and interest, at option of company, after five years
from date of issue. Interest payable Jan. 1 and July 1.
The mortgage covers as a first and only lien not only the
main line of railroad extending from Tenniile to Hawkins-
ville, Ga., 76 miles, but also the branch line running from
a point near Dublin to Eastman, Ga., 28 miles, formerly
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known as the Dublin & Southwestern, but now consolidated
with the Wrightsville & Tenniile RR. The bond issue of
$250,000 therefore covers 104 miles of road, being at the
rate of only about $2,400 per mile. The proceeds of the
issue is to be used to cover necessary expenditures and im-
provements on account of the purchase of the Dublin it
Southwestern RR. Sinking fund $5,000 per annum.

Earrinps of Wrightsville & Tenniile RR. (76 miles) before Consolldnton—
30

Years End June

Year. Gross. Net. Oth.inc. Dividends. Fnl.,snr
1936-07 .. --—----—-——- $220,893 $45 493 $5,372 (10%)$30,000 $20,865
1935-06 199,521 56,868 7,859 (11 %)33.000 31,727

The Central of Georgia Ry. owns a majority of the capital
stock.— V. 85, p. 795.

INDUSTRIAL, GAS AND MISCELLANEOUS,

American Book Co.— Re-incorporation—Bond Issue— Dis-
tribution of Surplus.— The shareholders will vote Dec. 23 on
re-incorporating the company under the laws of New York
wiith the same capital stock as now ($5,000,000), and on mak-
ing an issue of $2,500,000 6% bonds, of which $500,000 to
remain in the treasury and the remainder to be issued to the
shareholders as a 40% dividend for the distribution of a por-
tion of the surplus. Compare V. 85, p. 1460; V. 84, p. 52;
V. 78, p. 289, 2596.

American Ice Securities Co.— New Directors.— As fore-
shadowed, new directors have been elected as follows:

Lewis Cass Ledyard, George L. Rives, Charles M. Schwab, Isaac Guggen-
heim, James McCutcheon and Archibald Alexander. (The resignations of
Directors Ashbel H. Barney, C. K. Bedford and Stephen H. Dorr were
accepted.) Compare V. 85, p. 1520, 1083.

American Screw Co., Providence, R.
duced.— A quarterly dividend of 2J32% has been declared
on the $3,250,000 stock, payable Dec. 31 to holders of
record Dec. 21, comparing with 237% quarterly as paid from
Sept. 1906 to Sept. 1907, inclusive, and 2% and extra
in June 1906, 2% in March 1906, 1¥>% and extra in
Sept. and Dac. 1905 and 112% in June 1905,when the rate
was raised from 1% quarterly.

DUIldend Record (Per Cent) 1syo to 1907.
'90 '91 '92. 93.'94. '95.'96. '97. '98 . '99. '00. 01. 02.'03.'04. '05. '06. 07.
6 6 4 4 1 2 4 4 CM 9U 94

| .— Dividend Re-

5 6
—V. 81, p. 573.

American Steel Foundries.— Modification of Plan.— It was
stated this week that the plan to pay a 3% cash dividend on
the preferred stock and 20% in scrip, representing accrued
dividends, has been modified “in detail,” and will be sub-
mitted to stockholders early next month. It is supposed that
the 3% cash payment, involving about $500,000, is what
caused the hitch, the plan having been issued before the re-
cent financial stringency.— V. 85, p. 1463, 1210.

Bell Telephone Co. of Pennsylvania.— New Name.— The
Bell Telephone Co. of Philadelphia on Dec. 13 filed a cer-
tificate of change of name to the Bell Telephone Co. of Penn-
sylvania, and of increase of capital stock from $30,000,000
to $60,000,000. See foot-note “y” under Am. Tel. & Tel.
Co. in V. 85, p. 1398, and compare V. 85. p. 795. 865, 1464.

Bigelow Carpet Co., Boston.—First Extra Dividend.—
With the regular semi-annual dividend of 2Y % an extra
dividend of 1% has been declared on the $4,030,000 capital
stock (par $100), payable Jan. 1 on stock of record Dec. 12.
The company was organized in 1899 and paid its first divi-
dend, 2%, in 1900. From 1901 to 1907, both inclusive.
5% per annum was paid regularly in January and July, and
now a first extra distribution is announced. No bonds
outstanding, those issued under mortgage of 1900 having
been redeemed Jan. 1 1903.— V. 70. p. 586; V. 69, p. 1195.

British Westinghouse Electric & Manufacturing Co.— New
Debentures.— At a meeting in London on Dec. 19 the share-
holders adopter! a resolution whereby, it is stated, an issue
of £300,000 prior lien debentures will be placed ahead of the
4% mortgage debenture stock.— V. 85, p. 1464, 156.

Bucks Stove & Range Co., St. Louis.— Boycott Enjoined .—
Justice Gould in the Supreme Court of the District of Colum-
bia on Wednesday signed an order restraining the American
Federation of Labor from publishing in its official organ
the name of the company under the heading of “Unfair” or
“We do not patronize.” The motion for the injunction was
strongly contested, the officers of the Federation contending
that the publication under these headings did not constitute
a boycott. The case is considered important as a precedent,
both because of the broad construction placed on the term
“boycott” and the large body which is enjoined. An appeal.
it is stated, will be carried to the United States Supreme
Court.

The Injunction restrains President Samuel Gompers and the members of
the executive council of the American Federation of Labor, "their agents
servants, confederates and any and all persons acting In aid of or In ton
junction with them,” until the final decree In the cause, from conspiring,
agreeing or combining in any manner to restrain, obstruct or destroy the
business of the complainant or "from using the malls to Interfere with the
business of the stove company, or publishing In the official organ of the
Federation the name of the company ufider heading of "Unfair” or “We do
not patronize.”

Justice Gould said that he had no intention of assuming jurisdiction
beyond the limits of the District of Columbia and that his order would
apply only to those persons before the court by proper process; he said,
however, that the wording of the order would not be limited so that those
acting for the defendants outside of the jurisdiction might escape the pro
visions of the United States statute, which gives jurisdiction both of the
person and subject matter to a local court where the Injunction might be
violated.— V. 82, p. 630, 394.

Butte (Mont.) Electric & Power Co.— Dividend Not De-
clared.— The directors at their recent meeting took no action
regarding the dividend on the $3,000,000 common stock,
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usually paid on Dec. 16, and the distribution is therefore
understood to have been omitted. There is also $1,000,000
5% cumulative preferred stock, dividends payable Feb. 1,
May 1, Aug. 1and Nov. 1.
Dividend Record of Common Stock .

Mch. 1903 to Sept. 1905. Dec. 1905 to Sept. 1906. Dec. 15 '06 to Sept. 1.VO7.
3A (LH % semi-ann.). 4% (1% quarterly). 5% (1% % quarterly).
— V. 84, p. 934.

Chattanooga & Tennessee River Power Co.— Description
of Plant.— The “Engineering Record” of New York for Dec. 7
contains a description of this company’s hydro-electric
power development, which, it appears, is about half com-
pleted.— V. 82, p. 989.

Citizens’ Steamboat Co., New York.— Status of Bonds.—
See Hudson Navigation Co. below.—V. 85, p. 43.

City & Suburban Homes Co., New York.— Dividend Re-
duced.— A semi-annual dividend of 2% was paid Dec. 5,
comparing with 2]4% as paid from June 1906 to June 1907.
Prior to that time 2% was paid semi-annually since 1900.
—V. 83, p. 1101.

Cleveland & Sandusky Brewing Co.— Deferment of Divi-
dends Already Declared.— Notice is given that the payment of
the quarterly dividends which were declared payable Dec. 15
on the common and preferred shares, being 1% on the com-
mon and 1}4% on the preferred, has been postponed until
such time as the company feels it is wise to pay out the $61 ,-
395 which the dividends would require.— V. 84, p. 696.

Colorado Fuel & Iron Co.—Railroad Sot Sold.— The
recent report in a technical paper to the effect that the
company had sold the Colorado & Wyoming Railway to the
Chicago Burlington & Quincy RR., we learn, was not cor-
rect. The Colorado & Wyoming Railroad Co., the purchase
of which was authorized by the stockholders of the Chicago
Burlington & Quincy RR. Co. at their annual meeting in
September (V. 85, p. 721). is a cc”rporation organized by
the C. B. ct Q. RR. Co. and the road built is from Holyoke,
Colo., to the north line of Colorado.— V. 85, p. 1145, 466.

Consolidation Coal Co.— Earnings, tfec.— See
Coal Co. below.— V. 85, p. 1404.

Fairmont

Consolidated Gas Co. of New York.— Master’s Favorable
Report in 80-cent Gas Case Upheld.— Judge Hough in the
United States Circuit Court yesterday handed down his
opinion in the suit brought by the company to test the
validity of the 80-cent gas law in which he sustained the
report of Arthur H. Masten, as Master, holding the law to
be wunconstitutional. The Court held that the statutes
involved, as well as the order of the Commission of Gas &
Electricity, reducing the price of gas. are in contravention
of the Fourteenth Amendment to the United States Consti-
tution in that they deprive the company of property without
due process of law, he rate named being non-compensatory.
The opinion was rendered too late to be seen before going to
press. An appeal, it is stated, will be taken. See Master’s
reportin V. 84. p. 1250; V. 85. p. 43.286.— V. 85, p. 407, 286.

Crucible Steel Co. of America, Pittsburgh, Pa.— Earnings.
— For the 3 months ending Nov. 30:

1907. 1906.
Total net earning's, after deducting all
expenditures for repairs, int on bonds,
mortgages, fee - - —mememmmmeeee 5193,524 $542,344
Less amount set aside as reserve for cun
tingencles... 5,836 10,992
Dividends on pr . (1 %)244,365 O >£ %j366,547

*Suiplus oi deficit__ def.$56,676 sur.$164,875

m An official statement says: "The above statement of earnings is based
on Inventory values of llnlshed material as of Aug. 31 1907. The dellelt

for the quarter Is brouirht about entirely through the shrinkage in present
market values. The surplus on Nov. 30 1907 was $2,400,607, compared
with S1,M 1.189 on the same date In 1906. This shows an increase at the,
end of .the present quarter of $859,418.”— V. “5, p. 1521, 1145.

Distillers’ Securities Corporation.— Dividend Reduced.—
A quarterly dividend of y2 of 1% has been declared on the
$30,724,900 stock, payable next month, contrasting with
17% as paid in April. July and October last, 1}4% in Janu-
ary 1907 and October 1906 and 1% from January 1903 to
July 1906, inclusive. Compare item last week in V. 85,
p. 1521. Further facts will be cited next week from the
circular issued by President Curley.— V. 85, p. 1521, 790.

Electric Boat Co.— Second Dividend on Common Stock.—
A dividend of 2% has been declared on the $4,999,600 com-
mon stock out of the earnings for the calendar year 1907,
payable Dec. 31 to holders of record Dec. 26. A similar
dividend was paid a year ago. Regular quarterly dividends
of 2% have been paid on the $2,597,500 8% non-cumulative
preferred stock since Oct. 1903.— V. 84, p. 452.

Fairmont Coal Co., Baltimore.— Small Property Loss from
Accident— Earnings of Parent Company.— The following is
an authoritative statement:

The accident at the Motion.rah mines of the Fairmont Coal Co. on Dec.
6 (V. 85, p. 1521) will not Interfere with any of the company’s contracts
for delivery of coal. The company has all of Its mines, with the exception
of the two atlected by the explosion, now In operation, and It Is expected

that the two will be equipped and ready for operation within 60 days. The
actual property loss, It Is believed, will not exceed S50.000.
The Consolidation Coal Co , which controls the Fairmont, will, It Is said,

show net earnings of about 15% on its stock for the current year, exclusive
of the income fiom Its Investments in the stocks of the Fairmont and
Somerset coal companies. During the lirst six months of the current year
the Consolidation more than earned the entire year's dividend on Its stock
and It Is understood that the surplus after the payment of all fixed charges
to Nov. 30 Is about $1.400,000.— V. 85, p. 1521 .
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Homestake Mining Co.— Deferment of Dividends.— The
directors on Dec. 16 decided to postpone the consideration of
dividends until January, when they will probably be resumed
at the old rate of 50 cents a month, the last dividend at the
rate mentioned having been paid on April 25 1907. Com-
pare V. 84. p. 1184.— V. 85, p. 1397.

Nassau Light, Heat & Power Co., Roslyn, &c., L. I.—
Bonds Authorized.— The shareholders on Dec. 19 ratified the
proposition to issue $1,000,000 of 5% 20-year bonds, dated

Oct. 1 1907, interest payable semi-annually. Compare V.
85, p. 1465.
National Glass Go.— Receivership.—W. F. Knight, who

was cashier of the Fort Pitt National Bank, which recently
failed, was yesterday appointed receiver. Andrew W.
Herron, President of the company, was also President of the
Fort Pitt National Bank. The insolvency of the latter and
the financial difficulties of Whitney & Stephenson, who, it
is understood, were largely interested in the National Glass
Co., it is said, brought about the receivership.

Additional Controlled Companies in Receivers' Hands.—
Judge Sater in the Federal Court on Dec. 17 appointed
Addison Thompson, Secretary of the National Glass Co., re-
ceiver of the Ohio Flint Glass Works of Lancaster, Ohio,
and the Crystal Glass Co. of Bridgeport, Ohio. Compare
V. 85, p .1521.

The National Glass Co. is complainant against the Ohio company,
claiming that the latter owes It $87.488 and Is unable to meet Its obligations.
The Fairfield Pot & Clay Co. is complainant aeainst the Crystal Co., from
which, it is stated, there is due $75,000 — V. 85, p. 1521, 1212. .

m New York Air Brake Co.— No Dividend Declared.— The
directors at their meeting on Wednesday did not declare the
quarterly dividend of 2% ordinarily paid in January,
action, it is understood, being deferred.— V. 85, p. 1341, 808.

Peters Shoe Co., St. Louis.— New Stock.— This’company
filed in Missouri on Dec. 16 a certificate of increase of capital

stock from $1,250,000 to $1,750,000, all fully paid. The
certificate shows “assets, $3,279,039 10; liabilities, $1,523,-
945 57.” The new factory at De Soto, Mo., it is stated,

will be finished by Jan. 15. Directors:

President, Henry W, Peters; Vice-President, Fred W.'Peters; Secretary,
F. A. Sudholt; Treasurer, H. S. Butler; F. W. Peters,fcF. H. Peters ana
Charles Jehle.—V. 85, p. 1084.

Pittsburgh Oil & Gas Co.— Conversion of Bonds, cfee—
Practically all of the outstanding bonds, about $2,600,000
in amount, have, it is reported, been turned in for exchange
for the preferred stock authorized per plan V. 85, p. 534.
It is thought that as a result of the conversion of the bonds
a dividend may be declared shortly on the preferred stock,
possibly next month.— V. 85, p. 1146, 725.

Safety Car Heating & Lighting Co.— Earnings.—In con-
nection with the payment of the 3% dividend (including
1% extra) on Dec. 23, the following circular has been issued
to stockholders by President R. M. Dixon:

The business of our companies continues to be good. Among the con-
tracts recently secured Is one with the Canadian Pacific Ry. Co. for the use
of Pintsch gas on approximately 1,000 cars, the equipment requiring
more than 6,700 of our Pintsch mantle lamps. To provide for the require-
ments of this great trans-Cont'lnental system new plants located at Winni-
peg, Moose Jaw and Vancouver are being constructed, making a total of
56 Pintsch plants controlled and operated by us, and an increased business
Is secured for the plants previously established in Canada and the States
adjacent to the Dominion.

Our net earnings for the twelve months ending Oct. 31, after charging
$172,000 to depreciation account, amounted to 13% on our outstanding
capitalization, from which dividends amounting to 9% have been paid,
leaving a surplus of 4 % for the period.

There is an increasing demand on us for both lighting and heating ma-
terials for railway cars and also for gas supply for car illumination.—
V. 85, p. 603, 44.

~Sheffield (Ala.) Coal & Iron Co.— Receivership.— Benjamin
Strong Jr. of New York City, Secretary of the Bankers’
Trust Co. of New York, has been appointed receiver of the
property by the United States Circuit Court in the foreclosure
suit brought by the Trust Company, trustee under two mort-
gages, the first mortgage, for $400,000, dated 1904 and due
Dec. 1 1906, remaining unpaid. Mr. Strong is also receiver
for the company in Alabama and Tennessee, where the prop-
erty is located, and also in New Jersey, where the company
was incorporated. The receivership, it is stated, is in the
nature of a friendly proceeding preliminary to raising more
working capital.

The other mortgage referred to, it Is understood, Is a consolidated mort-
gage, but the amount of consols outstanding is not stated.

Mr. Strong has also been appointed receiver of the Stone Gap Collieries
Co. which is controlled by the Sheffield Coal & Iron Co. In 1904 the last
named company had an output capacity of 210,000 tons of foundry pig
Iron.

Spring Valley Coal Co.— Called Bonds.— Fifty-four first
mortgage 5% gold bonds dated 1889 will be paid at the New
York Trust Co. at 102”~- ex-Jan. 1 1908 coupon, on and after
Jan. 2 1908, interest ceasing on Jan. 1.— V. 83, p. 1527.

Standard Cordage Co., New York.—New Directors.—
Benoni Lockwood Jr., J. K. Olyphant and James G. Hurty,
all of New York, have been elected directors to succeed J. S.
Bache, W. J. Wollman and Newman Erb, who resigned
recently. Compare V. 85, p. 1522.

Standard Steel Car Co., Pittsburgh, Pa.— New Stock.—
This company, it is stated, has increased its outstanding capi-
tal stock from $3,000,000 to $4,000,000, to represent the new
plant at Hammond. Ind., which was completed last August.
This plant, it is asserted, increases the company’s output
capacity, including the plants at New Castle and Butler, Pa.,
to 150 cars daily. The authorized limit of capital stock is
$5,000,000.— V. 85, p. 473.

For other Investment News see page 1592.
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ijleports and Hocxtraetxfs

UNION PACIFIC RAILROAD COMPANY.

TENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1907.

New York, December 5 1907.
To the Stockholders of the Union Pacific Railroad Company:
The Board of Directors submit herewith their report of the operations aud affairs of the Union Pacific Railroad and
its Auxiliary Companies for the fiscal year ended June 30 1907.
The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Com-
pany and The Oregon Railroad & Navigation Company are herein designated for convenience by the term “Union Pacific
Railroad and Auxiliary Companies. ”

PROPERTIES AND MILEAGE.

The Union Pacific Railroad and Auxiliary Companies owned or controlled by ownership of stock or by lease on June 30
1907 the following miles of railway and water lines:

. Main Second Water
Companies. Track. Track. Sidings. Lines.
Mileage of Railways owned by:
*3,166.28 283.59 1,108.01
Oregon Short Line Railroad Co------------ - - - _ 1,163.72 4.63 349.47
1,075.75 180.12 258.00
Mileage of Lines belonging to Companies whose Capital Stocks are entirely ow.ned by the Union Pacific
Railroad and Auxiliary Companies but which are operated under leases to them:
37.50 3.18
287.08 76.06
- 180.62 26.32
. 5,910.95 288.22 1,743.16 258.00
Mileage of Lines operated, leased from other Companies:
2.89
2.54 17.60
5.43 17.60
5,916.38 288.22 1,760.76 258.00
5,664.29 167.79 1,683.84 258.00
252.09 120.43 76.92

* Includes mileage of Leavenworth Kansas & Western Railway Co., 165.33 miles of main track and 12.25 miles of sidings. The entire capita)
stock of this company Is owned by the Union Pacific Railroad Company, but It operates Its own road: Its earnings and expenses, other than ad-
\(I:aor:rfgsanr?easde for Its operation, are not Included In the statement of receipts and expenses of the Union Pacific Railroad Company and Auxiliary

The details of mileage of the railway and the water lines are shown in Table No. 1 of the Comptroller’s report.

For the purpose of unifying in service to the public and in operation, the railways of the following companies,heretofore
built or purchased in the interest of the Union Pacific Lines, were leased from July 1 1906 for a period of five years to the
Oregon Short Line Railroad Company, viz.: the Malad Valley Railroad Co., the Malheur Valley Railway Co., the Minidoka &
Southwestern Railroad Co., the St. Anthony Railroad Co., the Salmon River Railroad Co., the Wyoming Western Railroad
Co. and the Yellowstone Park Railroad Co.; to the Oregon Railroad & Navigation Company, viz.: the railways of the Columbia
River & Oregon Central Railroad Co., the Columbia Southern Railway Co. and the Snake River Valley Railroad Co. The
stocks and bonds of these companies are all owned by the Union Pacific Railroad and Auxiliary Companies.

The additions'to miles of railway owned or operated and the changes during the year in main and in second tracks
of the respective companies or companies organized in their interest, were as follows:

Additions. Deductions.
Main Second Main Second
Track. Track. Track. Track.
Union Pacific Railroad:
Stromsburg to Central City, Nebraska, built, opened for traffic March 15 1907* o 21.98
11.25
15.90
22.00
9.05
1.99
48.75
19.19
1.01
.56
6.47
.96
.22
Topeka & Northwestern Railroad: .
Menoken to Onaga, Kansas, built, opened for traffic February 5 1906 - __ _  _ - e 37.50
Oregon Short Line Railroad:
5.16
3.65
9.77
4.24
Malad Valley Railroad:
Garland to Malad City, Utah, built, opened for traffic July 1 1906 . ————- 31.83
Malheur Valley Railway:
14.24
Ogden Union Railway & Depot Co.: 48
Oregon Railroad & Navigation Co.: 47
Columbia River * Oregon Central Railroad:
Arlington to Condon, Oregon, built and leased to Oregon Railroad & Navigation Co. July 1 1906 45.31
Columbia Southern Railway:
Biggs to Shanlco, Oregon, purchased and leased to Oregon Railroad & Navigation Company July 1 1906 69.46
Total 256.33 120.65 4.24 .22

Net Increa e e ey aaeeeaeeeaaeeaaae 252.09 120.43

During the year there was a net increase in sidings of 76.92 miles.
The average number of miles of railway operated for the year, for which the accompanying statements of receipts and
expenses are submitted, was 5.644.55 miles.

INCOME FOR THE YEAR.

The gross receipts and disbursements of the Union Pacific Railroad and Auxiliary Companies, after excluding all
offsetting accounts between them, were as follows:
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Increase (+) or
Decrease (—).

Average miles of rail lines operated during the year-------—--------= —-oeeeee v 5,644.55 5,403.55 + 241.00
TRANSPORTATION OPERATIONS.

Gross transportation receipts. $76,040,726 65 $67,281,542 60 + $8,759,184 05

Operating expenses. $40,574,889 10 $35,261,170 84 + $5,313,718 26

Taxes 2,069,734 46 1,702,602 32 + 367,132 14

Total operating expenses and taxes--------- $42,644,623 56 $36,963,773 16 + $5,680,850 40

Receipts over operating expenses and taxes - $33,396,103 09 $30,317,769 44 + $3,078,333 65.

Fixed Charges.

Interest on funded debt outstanding In the hands of the public-----------mememmev $8,640,608 34 $8,870 ,898 05 — $230,289 71
Sinking Fund requirements, Utah & Northern Ry. Co. Consolidated Mortgage. 12,013'33 12,013 33

Rentals to Union Pacific Equipment Association for equipment..® 153,578 76 + 153,578"76

$8,806,200 43 $8,882,911 38 — $76,710 95

Surplus after payment of fixed charges. $24,589,902 66 $21,434,858 06 + $3,155,044 60

Application of Surplus.
Dividends on stocks of the Union Pacific Railroad Co.

2 per cent on preferred stock, paid April 1 1907 $1,990,882 00 $1,990,882 00
2 per cent on preferred stock, payable October 1 1907 1,990,882 00 1,990,882 00
3 per cent on common stock, paid April 1 1907 5,864,337 00 5,776,497 00 + $87,840 00
lytl per cent on common stock, payable July 1 1907 2,932,168 501
per cent on common stock, payable October 1 1907 2,932,318 50J 5,864 337 00 + 150 00
D|V|dends on stocks of the Oregon Railroad <e Navigation Co. in hands of public:
2 per cent on preferred stock, paid January 1 1907 134 00 134 00
2 per cent on preferred stock, payable July 1 1907 98 00 134 00 — 36 00
$15,710,820 00 $15,622,866 00 + $87,954 00.
Surplus after payment of dividends. $8,879,082 66 $5,811,992 06 + $3,067,090 60
INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS.
Interest on bonds owned of companies other than Oregon Short Line Railroad and Oregon
Railroad & Navigation Companie $258,844 28 $297,910 67 — $39,066 39
Dividend on stocks owned of companies other than Oregon Short Line Railroad and Oregon
Railroad & Navigation Compani *11,563,105 25 7,237,916 67 + 4,325,188 58
Balance of rentals from steamships and property and other Income 242,458 14 506,179 24 — 263,721 10
Balance of Interest on loans and on open accounts other than with Auxiliary Companies--—— 2,287,809 02 — 2,287,809 02
Total $12,064,407 67 $10,329,815 60 + $1,734,592 07
Less— Balance of Interest on Toans and on open accounts other than with Auxiliary Companies 477,389 45 + 477,389 45
Balance . $11,587,018 22 $10,329,815 60 + $1,257,202 62
Deductions— . - : : :
Dividend of 2 per cent on common stock of Union Pacific Railroad Co., paid April 1 1907. $3,909,558 00 + $3,909,558 00
Dlvidend of 1 per cent on common stock of Union Pacific Railroad Co.,payable July 1 1907 1,954,779 00\
Dividend of 1 per cent on common stock of Union Pacific Railroad Co. .payable Oct. 1 1907 1,954,879 00/ $3,909,558 Ofl + 100 00
Total deductions $7,819,216 00 $3,909,558 00 + $3,909,658 00
Surplus - $3,767,802 22 $6,420,257 60 — $2,652,455 38
Total surplus from transportation operations and other income after payment of dividends-- $12,646,884 88 $12,232,249 66 + $414,635 22
Applied as follows: .
Appropriation for betterments made during the year $1,959,002 03 $2,700,000 00 -$740,997 97
.Appropriated for betterments and additions of branch lines 500,000 00 — 500,000 00
Appropriated for new equipment 1,000,000 00 -1,000,000 00
Total $1,959,002 03 $4,200,000 00 — $2,240,997 97
Net Surplus. $10,687,882 85 $8.032,249 66 +$2,655,633 19

* Does not Include dividends amounting to $2,015,962 50 declared since July 1 1907, for account of the year ended June 30 1907, on the shares of the
Atchison Topeka & Santa Fe, the Baltimore & Ohio and the Illinois Central Railways.

The details of “ Dividends on stocks owned of companies other than Oregon Short Line Railroad and Oregon Railroad
& Navigation Cos.,” amounting to $11,563,105 25, are shown in Table No. 17. They do not include $2,015,962 50 divi-
dends declared since July 1 1907 for account of the year ended June 30 1907 on the shares of the Atchison Topeka & Santa
Fe, the Baltimore & Ohio and the Illinois Central Railways. The income for the year does not include $171,709 91 net
profits of the Union Pacific EQquipment Association and of the Pacific Fruit Express Co., but the hire paid to said companies
for the use of their equipment is included in the year’s expenses and rentals.

The expenditures for “ Betterments,” i. e., for enlargements or improvements to or upon the existing roadway, struc-
tures, equipment or other facilities, amounted to $1,959,002 03, which sum was appropriated from the year’'sincome. The
expenditures for “Additions,” i. e., for additional roadway, structures, equipment or other facilities not taking the place

of anything previously existing, amounted to $6,086,723 23, and was charged to Capital Account.
The results of the year’s operations, compared with those of the preceding year, were as follows:

Rail and Water Lines. Increase. Decrease. Per Cent.

$8,759,184 05 13.02

5,313,718 26 15.07

367,132 14 21.56

3,078,333 65 10.15

1,257,202 62 12.17

Total surplus o A 4,335,536 27 10.66
Fixed charges $76,710 95

Surplus over fixed charges _ _ - 4,412,247 22 13.89

Average miles of rail lines operated - 241.00 4.46

The decrease in “ Balance of rentals from steamships and property and other income” resulted principally from the
disaster to the ocean steamships “ Manchuria” and “ Mongolia” in the summer of 1906, the former on Oahu Island and the
latter on Midway Island. Both vessels and cargoes were saved, but the “ Manchuria” was damaged so that she was unable
to resume service and was put into dry dock for repairs, resuming service August 8 1907. The “Mongolia” was temporarily
repaired and continued in service, but, upon completion of repairs to the Manchuria, she was put into dry dock for permanent
repairs, resuming service again November 12 1907. Under the terms of the underwriting of these ships only a small part
of the cost of the repairs will be borne by the owners.

From the Trustee of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage there was received
during the year the sum of $1,260,000, which, under the provisions of the mortgage, was applied to the payment for better-
ments, improvements, equipment, etc., not otherwise paid for. The total sum received from the Trustee on this account
up to June 30 1907 amounted to $7,252,036 56.

The details of the fixed charges for the year are shown in Table No. 15 and of the interest and dividends collected on
bonds and stocks owned in Tables Nos. 16 and 17.

CAPITAL STOCK. )

Stocks of the Union Pacific Railroad and Auxiliary Companies outstanding in the hands of the public at the beginning

of the year, viz.:
Common' stock...
Preferred stock...

...$195,477,100 00
99,551,980 00
---------------------- $295,029,080 00

Issued during the year-
Unlon Pacific Railroad Company Common Stock exchanged for an equal amount of Union Pacific Railroad Company
First Lien Convertible Four Per Cent Bonds retired 31,000 00

. . Lo . $295,060,080 00
Deduction— For Oregon Railroad & Navigation Company Preferred Stock acquired but Included In statement of stocks
owned by Union Pacific Railroad and Auxiliary Companies 1,870 00

Amount of stocks outstanding In the hands of the Public June 30 1907, viz.:
Common Stock
Preferred Stock-..

.$195,508,100 00
99,550,110 00-
. ----$295,058,210 00
Increase during the year. $29,110 00
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The total amount of stocks issued and outstanding, and the amount owned by the Union Pacific Railroad and Auxiliary
Companies are shown in detail in Table No. 7.

FUNDED DEBT.

Bonds of the Union Pacific Railroad and Auxiliary Companies outstanding-in the hands of the Public at the beginning of the year----—-—- -$201,532,000 00
Sold during the Yearf
Oregon Railroad & Navigation Company Four Per Cent Consolidated Mortgage Gold Bonds 150,000 00

$201,682,000 00

Deduction— For bonds retired by exchange, by redemption, and by cash deposited with Trustee for bonds satisfied of mortgage:
Union Pacific Railroad Company First Lien Convertible Four Per Cent Bonds, viz.—

Exchanged for an equal amount of Union Pacific Railroad Company common stock---------------mm-mmmmmmmmmmmmem $31,000 00
Purchased and canceled 47,000 00
Cash deposited with Mercantile Trust Company of New York, Trustee, for redemption of bonds to the
amount of $503,000 face value, not exchanged - 503,000 00
7777777777777777 581,000 00
Oregon Short Line Railroad Company Income "A " Bonds acquired but included In statement of bonds owned by the
Union Pacific Railroad and Auxiliary Compani 25,500 00
Oregon Short Line Railroad Company Income "B” Bonds acquired but included In statement of bonds owned by the
Union Pacific Railroad and Auxiliary Companies 10,000 00
———————————————— 616,500 00
Amount of bonds outstanding in the hands of the Public June 30 1/007 $201.065,500 00
Decrease dUring y € ar --------m--mmommmmmmmmme oo $466,500 00

The mortgage securing the First Lien Convertible Bonds of the Union Pacific Railroad Company was satisfied and
discharged on January 7 1907. All securities pledged thereunder and about 858 milas of railway on which these bonds
were a first mortgage became a free asset of the Company.

The total amount of bonds issued and outstanding, and the amount owned by the Union Pacific Railroad and Auxiliary
Companies, are shown in Table No. 8.

ASSETS AND LIABILITIES.

The assets and liabilities of the Union Pacific Railroad and Auxiliary Companies are shown in detail in Table No. 5
The securities of the Auxiliary Companies owned by the Union Pacific Railroad Co. and of the proprietary railways which
are operated as an integral part of the system and are owned by the Union Pacific Railroad and Auxiliary Companies, as
well as all offsetting accounts between the companies, are eliminated, thus dealing only with the securities in the hands
of the Public and the assets due from and liabilities due to the public.

The increase or decrease in assets and in liabilities since the last report, briefly'stated, is as follows:

Increase in Assets—

C.>st of railways, equipment and appurtenancvs as shown in detail undsr "Capital Expenditures” . . . $21,073,150 32
Stocks and bonds owned, including $18,000,000 for San Pedro Los Angeles & Salt Lake RR. Co. 4 per cent bonds taken _'ver In

settlement for advances »--e - 113,175,005 75
Material, fuel and supplies-------- ——-—-—-mome —omeme e e — 2,051,621 24
Current cash accounts. - - 1,041,225 22
Expenditures for construction of new Ilines, for terminal properties and for rolling stock-—- $14 4*8 083 22
Lers: Expenditures for th<* construction of new lines in preceding years, dealt with as deferred assets in Iast year s

report, transferred this year to cost of railways, equipment and appurtenanCes--------------m--m-mem cmmmeemen 6,040,260 03

--------------------- 8,427,823 19

Total increase in asset " $115,768,825 72

D e eeeo- — .$17,300,000 00
45,398,034 05

Deduction— Received from San Pedro Los Vngeies & Salt Lake RR. Co
Decrease !n cash and demand loans

Decrease In unadjusted account = 68,276 16
7777777777777777777777 <52,766,310 21
Net increase In assets = e e e e e e ——————— y — = = e e $83.007,515 51
Increase in Liabilities—
Capital stocks $29,130 00
Current cash account: = e o 2,185.831 56
Loans and bills payable - 69,050,220 00
Reserve for depreciation and replacement of eqmpment-- — - 120,688 56
Due to Proprietary Companie 1,503,623 16
Insurance, trust and hospital funds — — 97,724 01

*7i>,787,220 29
Deduct--Decrease In funded debt y == e - - 466,500 00
————————————————————— 72,820,720 29

increase in assets in excess of increase in liabilities (gain In Profit and Loss) — — e - --. — e $16,181,795 22

Since the close of the year the Company has sold 175,000,000, face value, “Twenty-Year Four Per Cent Convertible
Gold Bonds,” hereinafter referred to, and the proceeds have been applied to the discharge of current liabilities.
There were sold during the year—

64.000 shares Great Northern Railway Co $19,22 ),000 00

92.000 “ Northern Pacific Railway Co - — 18,951,055 56

13,200 “ Great Northern Railway Ore Certificates 1,021,789 63
Total_____ = e eeaesesesies e ennnaes werrenerene e - m———— $39,195,84C 19

which was credited against the cost of stocks owned. The proceeds from the sale of above stocks, together with the sales
reported in the annual reports for the years 1905 and 1906, amounted to $11 7,869,799 66.

/The state of the account in respect of the cost of the stock of the Northern Securities Company and of the preferred
stock of the Great Northern Railway Company acquired under subscription rights, and the amount realized from the sale
of stocks received in the distribution of the stocks of the Northern Securities Company, is as follows:

Cost of 824,918.71 shares Northern Securities Company stock e e -- $79,459,691 36
" Great Northern Railway Company stock acquired under subscription rlghts- 3,744,400 00
TOotal €O St e e e e e e e e s - $83,204,091 36

The amounts realized from the stocks sold were:
For 10(i,000.00 shares Northern Securities Company stock (sold prior to the distribution of the Great Northern Railway

Company and the Northern Pacific Railway Company stocks).-----------mme —emo $16,880,019 46
" 163,600.89 “ Great Northern Railway Company stool'. 49.801,576 47
40,300.82 “ Northern PaeiFc Railway Company stock 50,166,357 97
.18 " Northern Securities Company stubs------------mcommmmemee I oo e 56 13
$’ 16,848,010 03
13,200. “ Great Northern Railway Company Ore Certificates I .........cccooci i v — e 1,021 789 63

....................... H 7,869,799 66

Amount realized from sales in excess of the total .:ost of stocks (besides 90,364 shares Great Northern Ry., 77,161 shares Great Northern
Ry. Ore Certificates, 41.528 shares Northern Pacilic Ry. and 7,249 shares Northern Securities stubs still on hand unsold) $34,665,708 30

The annual dividends on the stocks sold amounted to $3,290,512 01. The average price realized per share was $168 80
for Northern Securities Company, $304 41 for Great Northern Railway Company. $208 76 for Northern Pacific Railway
Company and $77 41 for Great Northern Railway Company Ore Certificates. At these prices the dividends averaged per
annum 2.67 per cent on Northern Securities Company stock, 2.30 per cent on Great Northern Railway Company stock
and 3.35 per cent on Northern Pacific Railway Company stock, or an average of 2.79 per cent for all. It was therefore
decided to dispose of these holdings and to reinvest the proceeds in securities yielding a greater return.

Accordingly, there were purchased stocks costing $83,415,732 48, and subsequently stocks of the Baltimore & Ohio
Railroad Company costing $45,466,960. The deferred payment on the latter purchase amounted to $36,393,432, against
which the Company had on hand, unsold, 100,364 shares of Great Northern Railway Company and 79,528 shares Northern
Pacific Railway Company stocks, worth, at the then prevailing prices, about $47,000,000.

The state of the account in respect of these reinvestments, the value of Great Northern and Northern Pacific stocks
unsold, and the annual dividends or interest are as follows:
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Annual Dividends

or Interest.
Amount.

Atchison Topeka & Santa Fe Railway Co. Preferred Stock. 100,000 $10,395,000 no $500,000 00
Chicago Milwaukee & St. Paul Railway Co. Common Stock. 36,900 5,997,750 21 258,300 00
Chicago & Northwestern Railway Co. Common Stock 32,150 5,946,673 94 225,050 00
Illinois Central Railroad Co. Stock 186,231 32,618,883 53 1 303,617 00
New York Central & Hudson River Railroad Co. Stock 142,857 19,634,279 93 857,142 00
R ilroad Securities Co. Preferred Stock 18,984 1,917,988 42 75,936 00
Railroad Securities Co. Common Stock. 34,154 6,905,156 42 273,232 00

Total $83,415,732 48 $3,493,277 00
Baltimore & Ohio Railroad Co. Preferred Stock 77,064 8,065,920 00 288,256 00
Baltimore & Ohio Railroad Co. Common Stock__ 323,347 38,801,040 00 1,940,052 00

Total $128,882,692 48 $5,721,585 00
Twenty-live per cent paid on subscription to Chicago Milwaukee & St. Paul Railway Co. Pre-

ferred Stock _ 18,450 461,250 00 23,062 50
Twenty five per cent paid on subscription to Chicago Milwaukee & St. Paul Railway Co. Common

Stock 9,225 230,625 00 11,531 25
Fifty per cent paid on subscription to Great Northern Railway Co. StoCK-------mmmmmmmmmmmmmmeeeee 36,145.60 1,807,280 00 90,364 00
Twelve and cne-half per cent paid on subscription to Northern Pacific Railway Co. Stock___ 24,916 311,424 00 21,799 «8

Total «. - $131,693,271 48 5,342 43

Value of unsold stocks on hand (market value June 29 1907)—

,364 shares Great Northern Railway Co. @ 131 $11,837,684 00
77,164 shares Great Northern Railway Ore Certificates @ 58 4,475,512 00
41,528 shares Northern Pacific Railway Co. @ 129 5,357.112 00
7,249 shares Northern Securities Stubs @ 100 . 724,900 00
$22,395,208 00 1,036,653 00
Proceeds from sale of Northern Securities, Great Northern and Northern Pacific stocks (from which )
the annual dividends amounted to $3,290,512 01) 117,869,799 66 |
Total— Value of unsold stocks and proceeds from sales $140,265,007 66
Cost of Northern Securities and of Great Northern stocks 83,204,091 36
Surplus $57,060,916 30
Annual income froni re-Investrr.pnt stocks, Great Northern Railway, and Northern Pacific Rtfliway stocks on hand, unsold. $6,904,995 43

The income from the re-investments yields an average of 4.46 per .cent against 2.79 per cent on the original investment.
This amounts to an annual gain of $1,968,424 72.

The market value of Northern Securities, Great Northern and Northern Pacific stocks which were sold for $117,869,799 06, would, if
Still on hand, have been, at the prices of June 29 1907, $62,342,263 04, a shrinkage of $55,527,536 12
The market value of the reinvestments made, at the prices of June 29 1907 was $108,543,376 55, a shrinkage of . 23,149,894 93

$32,377,641 19

Increase In value by re-investments

The stocks and bonds owned, other than stocks and bonds of the Union Pacific Railroad and Auxiliary Companies
stand charged at the close of the year with $209,406,811 81, an increase during the year of $112,625,005 75. This increase
was mainly in the aforementioned reinvestments, the purchase of $20,000,000 San Pedro Los Angeles & Salt Lake Rail-
road Company Four Per Cent Bonds, the payment of $4,050,000 subscription of 25 per cent to preferred stock of the Southern
Pacific Company and $2,022,540 paid for 50,822 shares of the preferred and common stocks of the St. Joseph & Grand
Island Railway Company. The details of the stocks and bonds owned, pledged and unpledged, and the increase or de-
crease during the year, are shown in Tables Nos. 9, 10 and 11.

The details of the stocks and bonds of the Union Pacific Railroad and Auxiliary Companies are shown in Tables Nos. 7
and 8. From Table No. 8it will be seen that the Companies own bonds, unpledged, to the amount of $83,432,500 face value.

Including the miles of railway released by the satisfaction of the Union Pacific Railroad Company First Lien Convertible
Four Per Cent Mortgage, the Companies own, free of mortgage debt, the following miles of railway and the entire outstand-
ing stocks and bonds of the following railways built in their interest:

Aliles. Miles.

Union Pacific Railroad Co.—

Juleshurg to La Salle, Colorado 151.53

Valley, Nebraska, to Manhattan, Kansas 189.05 Oregon Raiiroad & Navigation Co.—

Valparaiso to Stromsburg, Nebraska 53.30 St. John’s to Troutdale, Oregon. 5.23

Stromsburg to Central City, Nebraska 21.98 Elgin to Joseph. Oregon 9.30

Blue Springs Junction to Blue Springs, Nebraska. .67

Columbus to Norfolk, Nebraska 50.37 All stocks and bonds of the following companies—

Oconee to 41blon, Nebraska 34.54 Boise City Railway & Terminal Company. 8.48

Genoa to Spalding, Nebraska .. 44.42 Columbia River & Oregon Central Railroad Company. 45.31

Grand lIsland to Ord, Nebraska. 60.77 Columbia Southern Railway Company 69.46

Scotia Junction to Scotia, Nebraska. 1.37 Malad Valley Railroad Company . 46.40

St. Paul to l.oup City, Nebraska 39,40 Malheur Valley Railway Company....... 14,24

Boelus to Pleasanton, Nebraska 22.09 Minidoka & Southwestern Railroad Company 59.09

Hershey to Northport, Nebraska . 53.52 St. Anthony Railroad Company _ 37.46

Thayer to Superior, Wyoming 9.05 Salmon River Railroad Company 85.99

Sallna to Oakley, Kansas, via Colby -- 225.35 vSnake River Valley Railroad Company.... . 65.85

Baum Mine Junction to Baum Mine, Colorado .96 Topeka & Northwestern Railroad Company 37.50

St. Vraln's Junction to Grant Mine, Colorado 6.47 Wyoming Western Railroad Company— . 19.02

Leavenworth to Miltonvale. Kansas-------- ---------— 165.33 Yellowstone Park Railroad Company. 16.40

? Total Union Pacific Railroad Co 1,130.17 Total miles _ 1,649.90

The Profit and Loss surplus at the close of the year amounted to $52,977,821 61. However, the actual annual surpluses
since the Company’s reorganization aggregated a much larger amount. The above Profit and Loss surplus of $52,977,821 61
is the sum that remained after applying against this account profits applied in diminution of the cost of stocks and bonds,
appropriations from income applied in writing down the cost of railways, equipment and appurtenances, and also liabilities
created by appropriations from income and by charges to expenses. The items thus applied have been reported in detail
in the several annual reports and were as follows:

Profits from sale of Northern .Securities, Great Northern and Northern Pacific stocks In excess of their cost ($34,665,708 30), credited

against the aggregate cost of stocks and hone's (less $4,955,479 30 credited to Profit and Loss in the year 1905) $29,710,229 00
Appropriations from Income for betterments and additions applied in writing down cost of railways, equipment and appurtenances 16,959,816 24
Received from Improvement and equipment fund applied in writing down cost of changes Inline_____ ...... 7,252,036 56
Appropriations from Incorrc for a reserve fund for future betterments, additions, and new eouipment 4,678,350 93
Chargpd to expenses for a reserve fund for maintenance, renewals, etc - 4,774,610 39

Total of Items not Included In the above Profit and Loss surplus-————-- ..... $63,375,043 1?

LAND DEPARTMENT.

Under the provisions of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage, the ne”®
proceeds from the sale of lands belonging to the Union Pacific Railroad Company after payment of expenses and taxes
appertaining thereto, and all sums of money received on account of interest or principal of the bonds and for dividends
upon the stock of the Union Pacific Land Company, are set apart and held by the Trustee as a Cash Improvement and
Equipment Fund to reimburse the Railroad Company for any expenditures for betterments, improvements, equipment,
or for other properties not paid for out of other funds or charged to operating expenses or cost of maintenance. The amount
received from the Trustee during the year and thus applied was $1,260,000.

The transactions in respect of the above-mentioned lands for the year were as follows:

Number of acres sold [T $717,944.70
Total amov.nt of sales (cash and principal of deferred payments) after deducting expenses.. ..$1,154,252 97
Interest on deferred payments and other collections. * ] 572,753 42
———————————————————— ,726,506 39
Average price received per acre 1 2.40
Number of acres of land remaining unsold June 30 1907. B 2,058,418.32
Estimated value of lands and town lots remaining unsold June 30 1907.. $897,182,81
Land contracts outStanding JUNE B0 L1907 ...ttt e et e et e e e e b e e te e e £eeae s esasbeeeea e ahs £eeeeaasasbaeeeee s b e beeee s e saes Shsbeaeee sesaeaeteee e naaarae o 7,754,658.95

The details of the year’s transactions and the account with the Trustee in respect of said funds are shown in Tables
Nos. 18, 19, 20 and 21.
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CAPITAL EXPENDITURES.

The charges to capital account other than for stocks and bonds in companies other than the Union Pacific Railroad
and Auxiliary Companies were as follows:

Expenditures fcr account of the construction of the following railways talreu over Into cost of railways, equipment, and appurtenances, viz.:

Columbia River. & Oregon Central Railroad Company 074,943 40
Columbia Southern Hallway Company 1,0.n9,87J 26

Malad Valley Railroad Company. 509,638 70
Malheur Valley Railway Company 236,028 18
Minidoka & Southwestern Railroad Company, 759.731 29
St. Anthony Railroad Company! 463,848 37
Salmon River Railroad Company 783,013 40
Snake River Valley Railroad Company 2,249,879 64
South Omaha & Westwn Railroad Company 1,893,714 19
Topeka & Northwestern Railroad Company 1,808,378 52
Wyoming Western Railroad Company __ 275,072 10
Yellowstone Park Railroad Company 49,702 34

. . e $10,763,831 69
Expenditures for account of extensions, \iz.:
Union Pacific Railroad Company:

BT =2 N $63,992 49
Oregon Short Line Railroad Company:

'Surveys $55,879 89

Kemmerer to North Kemmerer, Wyoming r 5,168 12
Oregon Railroad & Navigation Company:

Portland to St. Johns, Oregon $27,642 97

St. Johns to Troutdale, Oregon.. 72,194 12

Elgin to Joseph, Oregon__ ... . 478,715 41

Lewiston to Grande Ronde River, Idaho 977 80

-------------------- 704.831 10
Stocks and bonds of the following companies pledged under the Oregon Railroad and Navigation Company Four Per Cent Consolidated Mortgage as
muniments of title to the railways which form a part of its main line. These stocks and bonds were in former reports included in stocks and bonds

owned.
Cascades Railroad Company, capital stock (par value, $300,000) $150,000 00
Columbia & Palouse Railroad Company:
Capital stock, par value 1,000,000 00
First Mortgage Six Per Cent Bonds, face value. 2,829,000 00
Mill Creek Flume & Manufacturing Company, capital stock, par value 200,000 00
Walla Walla & Columbia Rb er Railroad Company, capital stock, par value 700,000 00
-------------------- 4,879,000 00
Expenditures for Betterments (Table No. 25) and for Additions (Table No. 261, viz
For ballasting.....coco ceveveeeiiiiiies e By e eeEeeeneeaeeeeeeeeeeeesaeeeeaaaeeteeaeee foaneeeee feereanaes e eerree e e eea s e eea e e nran e ne J oo $116,578 04
For bridges, viaducts and culverts 571,506 03
For shops, buildings and yards 1,856,428 72
For real estate--------------cocmemmemeee —————; 467.814 01
For fencing, telegraph lines and shop machinery 95,544 02
For additional side and passing tracks e 385,695 00
For second main track 2,768,125 78
For changes In line, reducing grades, widening embankment 655,183 25
For interlocking and block signals 1,075,191 07
For additional cost of equipment added during the preceding fiscal year 8,453 91
For water supply and pipe lines .$38,830 53
For other minor item 6,374 90
--------------- 45,205 43
-------------------- 8,045,725 26
oD R= T ol g oY e OO PP PRSPPI $24,393,428 05
Credits:
Appropriated from Income Account for betterments made during the year $1,959,002 03
Amount recolvrd fronr; Trustee of Union Pacific Railroad Company First Mortgage Four Per Cent Bonds >n oayment
of expenditures for betterments, improvements, equipment, etc., not otherwise provided for 1,260,000 00
Proceeds from sale of property applied under provisions of mortgage for payment of betterments and improvements 7,172 05
Adjustment in amount deducted from cost of railways, equipment and appurtenances on account of difference
between fac;- v j.lue of stocks and bonds of auxiliary companies and the price at which they were taken over.. 83,172 09
Cost of surveys written off 10,563 39
Collection of old claims acquired in reorganization 36« 17
-------------------- 3,320,277 73
Net expenditures for capital account; $21.073,150 32

BETTERMENTS AND ADDITIONS.

In order to ascertain the amount expended annually for betterments to and upon the existing roadway, structures,
equipment, and facilities, as distinguished from expenditures for additions to the existing property which did not take
the place of anything previously existing, the Companies have, since arranged to keep separate accounts of expenditures
under “ Betterments” and under “ Additions” respectively.

The expenditures for Betterments, amounting to $1,959,002 03, were charged against the income of the year. They
are shown in detail in Table No. 25 and were principally for the following purposes:

On the Union Pacific Railroad 5,041 lineal feet of steel bridges and trestles were built to replace timber trestling and
embankments and 6,956 lineal feet to replace lighter steel structures. At Omaha the erection of a brick car shop 342 feet
x 492 feet, and the installation of an electric lighting and power system are progressing.

On the Oregon Short Line Railroad, betterments, amounting in the aggregate to $107,596 48, were made to station
buildings at Payette, Ontario, VVeiser, Caldwell, Brigham and Boise.

On the Oregon Railroad & Navigation Company’s lines, 1,570 lineal feet of steel bridges were built to replace wooden
bridges, 1,325 lineal feet to replace lighter iron and steel structures and 3,883 lineal feet of pile and timber trestles were
filled in.

The following changes in line were completed or are in course of construction, viz.:

New I ine. . Maximum Crude
_ Saving Feet per Mile.
Location. ) . n L>ate Opened
. Miles. Listavce Curvature for Business.
Con- Saved. Degrees. OH Line Neic Line
structed. Miles.
Union Fa"ldc Railroad Company—
13.30 13.17 671.43 95 63 In Progress.
Carr, Col., to Cheyenne.Wyn 3.74 .75 492.10 95 63
1.37 .07 55 42 11 i
29.30 01 1? 10 43 43 .
Oregon Short Line Railroad Company—
4.29 11 *21.09 40 26 December 10 19u6
Oregon Railroad & Navigation Company—
.90 .01 23.00 35 35 October 15 1906
1.40 .01 99.42 66 11 May 15 1907
.82 .08 110.00 42 42 In Progress.
17.48 .18 1,455.00 26 27
.40 61 40.00 22 13 a

* Increase.

The expenditures for Additions amounted to $6,086,723 23. After crediting these expenditures with $1,260,000, the
proceeds from sale of lands, property, and securities pledged under the Union Pacific First Railroad and Land Grant Mort-
gage Four Per Cent Bonds and applied by the Trustee of said mortgage in payment of expenditures for betterments, im-
provements and equipment not otherwise provided for, there remained a balance of $4,826,723 23, which was charged to
capital account. The expenditures are shown in detail in Table No. 25, and were prnicipally for the following purposes:
»* On the Union Pacific Railroad— For station grounds at Junction City, Denver, and South Omaha, real estate at
Ogden, and for a general office building at Omaha $269,460 73; gravity water supply at Ogden $30,648 29; additions at
Omaha of paint and wheel shop, paint store house, enlargement of shop yards, track facilities, machinery for the manufacture
of gasoline motors for motor cars and of a commissary building $232,745 22; for additions to yards at Omaha, Rawlins
and Green River, and for a new division terminal at Sterling, Colorado, $164,325 17. The installation of automatic electric
block signals has been completed on 803.21 miles of main track and 224.33 miles of second track, and it is progressingon
450.31 miles of main and 194.10 miles of second track.

The following table shows the second tracks completed during the year, those in course of construction and those
on which work is contemplated. All tracks are laid with 90-pound rail.
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Miles of Rail Laid. Miles on
Miles of Which Miles
Track Comvleted Grading Contem-
Projected. and in Uncom- is Pro- plated.
Operation pleted. gressing.
Lane to Valley, Nebraska- 11.25 11.25
Valley to Benton, Nebraska 48.94 19.94
Columbus to Lockwood, Nebraska 55.96 15.90 11.57 15.49
Alda to Buda, Nebraska 29.79 22.00 7.79
Laramie, Wyoming - - 1.01 1.01
Hermosa to Hermosa Junction, Wyoming-- 1.99 1.99
Lookout to Hanna, Wyoming- 49.48 48.75 .73
Rawlins to Wamsutter Wyoming 41.56 17.50 24.06
Point of Rocks to Rock Springs, Wyoming 25.00 19119
Green River to Granger, Wyon.ng 29.15 1.12 28.03
Topeka, Kansas .83 " .56
Total___ — . 294.96 60.61

On the Oregon Short Line Railroad— For additions to yards at Pocatello, Nampa, Boise, Montpelier, Weiser, Payette*
Huntington, Ontario, and Salt Lake, $588,678 35. The installation of automatic electric block signals has been completed
on 45 miles of track and is progressing on 258.30 miles of additional track.

On the Oregon Railroad & Navigation Company’s Lines— For improvements at La Grande, consisting of an engine
house of 22 stalls, a power house 40 feet x 60 feet, a store house 30 feet x 80 feet, an oil house 20 feet x 20 feet (all.
of brick), a well 875 feet in depth, and an 80-foot turn-table, costing in the aggregate $84,253 04. Brick station building
at Walla Walla 40 feet x 165 feet, costing $19,246 59. Automatic electric block signals between Durkee and La Grande,
Oregon, a distance of 78.2 miles, and between Troutdale and Pendleton, a distance of 160 miles, are approaching completion.
The additional shop facilities at Albina referred to in the last annual report are completed.

EQUIPMENT.

The changes in the equipment during the year were as follows:

Destroyed,Con-

demned, Sold or Added and Charged to
Transferred
and Credited to Replacement Capital Union Pacific
Replacem't F’'nd. Fund. Acepunt. Free Assets. Equipm’t Ass’n. Total.
9 i 11 55 109 179
1 6 9
1 1
<
Baggage, mail and passenger cars-------------- jrmmmmm—es 1 1 1
1 1 *1 5 5
1 2 2
1
6 ! 3 39 43
I 1 9 10
699 255 162 *112 1,255 1,530
21 10 2 35 47
43 2 100 *100 2
Furniture cars _ _ - - . 67
289
4 200 500 700
3 200 200
69
184 97 500 597
Tank (oil) 5 45 45
155 479 150 629
- $593,685 88 $600,390 93 $403,614 41 $1,512,187 45 $4,730,949 48 $7,247,112 27

«Credit.

The locomotives added during the year averaged 99.95 tons total weight of engine without tender and 85.50 tons upon
drivers. The freight cars added during the year averaged 48.05 tons capacity.

The locomotives and cars owned and their capacity at the close of the year were as follows:

This Year. Per Cent.
Locomotives, standard gauge 1,050 880
narrow gauge 1
Total .. 1,051
(Standard Gaug".)
Totil weight, txcludIng tender (tons) . - 85,419 6.8,005 17,414 25.61
Average total weight, excluding tenders (tons) 81.35 77.28 4.07 5.27
Total weight on drivers (tons)- 70,109 55,251 14,858 26.89
Average total weight on drivers (tons) 66.77 62.78 3.99 6.36
Passenger train cars, standard gauge 642 570, 63 106
“ ” “ ' narrow gauge 1 1
Total 580 63 10.86
freight train cars, standard gauge 23.629 1,742 7.37
" narrow gauge 25.00
Total 25,377 23,637 1,740
Total capacity of standard gauge cars (tons)___ 864,955 747,846 117,109 15.66
Average capacity of standard gauge cars (tons’ 34.64 32.16 2.48 7.71

Road service cars

The equipment owned by the respective companies is shown in Table No. 24. The changes during the year, the ca~
pacity and the service of all equipment are shown in Tables Nos. 31, 32 and 33.
TRANSPORTATION OPERATIONS.
The results of the year’s transportation operations compared with those of the preceding year are as follows:

Year Ended Year Ended
June, 30 1907. June 30 1906. Decrease. Per Cent.
Average miles of rail lines operated.. . 5,644.55 5,403.55
Receipts—
Passenger, Including extra baggage $14,91 2,508 37 $13,236,054 90 $1,676,453 47 12.66
MaII_ and express 4,143,581 72 3,264,857 68 878,724 04 26.91
Freight 54,859,302 41 48,992,014 90 5,867,287 51 11.97
Switching, rent als and all other sources. 1,735,712 54 1.386,214 25 349,498 29 25.21
Total rail lines___ 575,f51 .105 04 $fi6,879,141 73 $8,771,963 31 13.11
Water lines — i 389,621 61 402,400 87 $12,779 26 3.18
Total i . 576,040,726 65 $67,281,542 60 $8,759,184 05 13.02
Onerating Expenses—
Maintenance of way and structures. $10,(1f6,86.8 09 $9,900,409 28 $166,458 81 1.68
Maintenance of equipment 7,853.933 09 7.118,940 10 734,992 99 10.33
Conducting transportation ... - 20,276,530 16 16,203,782 61 4,072,747 55 25.14
Genera! expenses 1,958,191 20 1,600,943 91 357,247 26 22.32
Total rail lines......coooiiin, 540,155,522 54 $34,824,075 93 $5,331,446 61 15.31
Water lines 19,366 56 437,094 9! $17,728 35 4.06
Total i $40,574,889 10 $35,261,170 84 $5,313,718 26
Receipts over operating expenses $35,465,837 55 $32,020,371 76 $3,445,465 79 10.76
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Year Ended, Year Ended
June 30 1907. June 30 1906.

Passenger Traffic—
Number of passengers carried 5,663,828 4,803,094 860,734 17.92
Number of passengers carried one m ile _ 680,278 509 642,544,422 37,734,087 5.87
Receipts of passenger trains per mile of main track.. $3,376 02 $3,053 72 $321 30 10.55
Receipts of passenger trains per revenue train mile___ a. $1 77 $1 67 $0 10 5.99

Freight Traffic (Way-bill Tonnage'—
Tons commercial freight carried 14,089.649 13,048,346 1,041,303 7.98
Ton? commercial freight carried one mile 5,704 061,535 5,353.374,071 350,687,464 6.55
Receipts per mile cf main track $9,718 99 $9,066 63 $652 36 7.20
Receipts per revenue train mile b. $3 89 $3 84 SO 05 1.30

a Revenue passenger tra'n and all mixed train mileage, b Revenue freight train and all mixed train miles.

The transportation receipts and operating expenses are shown in detail in Table No. 28, and the details of passenger
and freight traffic in Tables Nos. 29 and 30.

Compared with the preceding year, the per cent of operating expenses to gross receipts was as follows:

Rail Lines Only. Rail and Water Lines.

ThisYear. Last Year. This Year. Last Year.

For ‘ Maintenance” (Maintenance of Way and Structures, and Maintenance of Equipment) . 23.69 25.45 24.04 25.84
29.39 26.62 29.32 26.57
53.08 57.07 53.36 52.41

There was a nominal increase in operating expenses of $5,313,718 26, or 15.07 per cent. The operating expenses of the
preceding year were charged with $2,206,610 39, credited to a reserve fund for future maintenance and renewals, for which
there was no necessity this year. The increase in the normal expenses, therefore, was $7,520,328 65, or 22.75 per cent.
This increase resulted from higher wage schedules (of which the greater part went into effect in the fall of 1906), the greater
cost of material (principally of fuel), the greater amount of traffic moved, the additional expenses incurred in moving traffic
under the exceptional conditions existing during a considerable part of the year, and from the greater cost which attends
the movement of traffic, which has exceeded the limit of handling it economically. The operations during the earlier months
of the fiscal year were embarrassed by the accumulation of cars and of traffic following the San Francisco fire. Later there
occurred on the Pacific Coast States unusual rains, followed by disastrous floods, heavy snow storms and extremely cold
weather. Many miles of track and a number of bridges were washed away, the movement of traffic was seriously inter-
rupted for over four months and a congestion of traffic, which extended over a considerable part of the system, resulted
therefrom.

The increase or decrease was principally in the following items of expenses: .

Maintenance of Way and Structures.— Repairs of roadway increased $989,690 24, the result, in part, of the cost of main-
taining 241 miles of additional main track and of repairing damages caused by floods and storms, which, on the lines of
the Oregon Railroad & Navigation Company, amounted to $408,567. The expenses include the widening and rectifying
of grades on 18.36 miles of roadway, in which 121,297 cubic yards of material were used. Repairs of bridges, culverts and
trestles increased $167,206 48, the result, in part, of the renewal of bridges on the lines of the Oregon Railroad & Naviga-
tion Company across the John Day, Sandy, Des Chutes, Umatilla and Walla Walla rivers. The expenses include the filling
in of 2,948 lineal feet of timber trestling, in which 23,411 cubic yards of material and 5,968 lineal feet of cast iron and cor-
rugated steel culvert pipe were used. Renewals of ties increased $322,207 15, the result of an increase in the average cost
of ties from 49 cents to 66 cents per tie. Renewals of rails, frogs, switches and fastenings increased $90,401 30, the result
of the charge this year for 88.99 miles of steel rails laid in the year 1906. Repairs of buildings, other than docks and wharves,
increased $180,393 43. Expenses for superintendence and all other items increased $112,782 30. Total increase in ex-
penses, $1,858,069 20, or 18.77 per cent. After crediting against this increase the $1,691,610 39 charged in last year’s
expenses to a reserve for future maintenance, renewals, etc., for which there has been no corresponding charge this year,
there remained a net increase of $166,458 81, or 2.03 per cent.

The following rails, cross-ties, tie-plates and continuous rail joints were used in making renewals and the entire cost
thereof charged to operating expenses:

+ Increase.
This Year. Last Year. — Decrease.
Miles of new 90-Ib. steel rails— 184.12 176.43 + 7.69
Miles of new 80-Ib. steel rails--——-—-- 11.59 192.76 — 181.17
Miles of new 75 Ib. steel rails A 91.99 17.91 + 44.08
Total miles of new steel rails Ve 287.70 417.lu — 129.40
Number of burnettized cross-tie 1,558,993 1,891,016 — 332,023
Number of other cross-ti 623,898 352,118 + 271,780
Total number of crO3s-tles-——--- - 2.182,891 2,243,134 — 60,243
Equal to miles of continuous track.--------- B----momeeeen v mmm——— 765.12 796.57 — 31.45
Percentage ot renewals of all ties in track, including sidings 9.95 14.31 — 4.36
Number of tie plates. _ 3,181,541 3,378,058 — 196,517
Equal to miles of continuous track 609.69 — 52.11
Continuous rail joints 150, 278,643 — 128,582
Equal to miles of continuous track 227.36 422.19 — 194.83
The weight of rails per yard in main lines and branches at the close of the year was as follows:
Mileage of Oicned and Leased
Main and Second Track Operated Total. 90 Lb. 85 Lb. 80 Lb. 75 Lb. 70 Lb. 67 Lb. 60 Lb. 56 Lb. Less than
at the Close of the Year. 56 Lb.
Main and second track 3,845.50 503.39 40.79 1,648.79 413.56 1,122.36 13.52 102.92 A7
Branch 2,112.01 .02 76,64 204.95 24.44 1,022.41 " 527.91" 255.64
Total 5,957.51 503.39 40.79 1,618.81 490.20 1.327.31 37,95 1,125.33 527.91 255.81
Per cent of total miles of track------------—---- 1X10 00 ' 8.44 .68 27.68 8.22 22.28 .64 18.89 8.87 4.30
Per cent last year 100.00 4.15 77 29.58 7.99 2411 74 19.29 8.04 5.30

Expenditures for maintenance of way and structures averaged $1,715 23 per mile of main and second track operated’
against $1,777 02 for the preceding year.

At the wood-preserving plants of the companies 1,029,499 cross-ties and 97,783 switch ties were burnettized and
140,972 lineal feet of piling and 740,484 B.M. feet of other timber were creosoted.

Maintenance of Equipment.— Repairs and renewals of locomotives increased $425,065 58, the result in part of an in-
crease of 2,172,473 miles (or 7.19 per cent), run by locomotives, and also of the greater cost of maintaining locomotives
of a heavier type. Repairs and renewals of passenger train cars increased $94,388 83, the result in part of an increase
of 3,054,587 miles (or 6.87 per cent), run by passenger cars. Repairs and renewals of freight train cars increased $630,-
777 46, the result of an increase of 19,375,459 miles (or 4.80 per cent), run by cars in freight trains. Expenses for superin-
tendence and all other items increased $114,964 47. Total increase in expenses $1,249,992 99, or 17.56 per cent. After
crediting against this increase the $515,000 charged in last year’'s expenses to reserve for a future maintenance, renewals,
etc., for which there has been no corresponding charge this year, there remained a net increase of $734,992 99, or 11.13
per cent. The charges to repairs and renewals of locomotives and cars include $231,055 20, the difference between the in-
ventory value of old locomotives and cars destroyed, broken up or condemned during the year, and the prices obtained
for them dismantled or otherwise disposed of.

The average cost of repairs per locomotive and per car, and the average number of serviceable locomotives and cars

owned per annum, were:

Average Cost Per Annum. Average Serviceable Number.
Including Charge for Locomotloes and Cars Destroyed, Condemned or Sold.
This Year. | ast Year. This Yeur. Last Year.
$2,932 92 $3,067 79 955 847
1,092 37 1,078 53 623 570
. 130 68 123 13 23,952 22,5632

Freight train cars
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The equipment owned by the respective companies is shown in Table No. 24, and the capacity, the service and the
average cost of maintenance are shown in Tables Nos. 31, 32 and 33.

Conducting Transportation— (Increase, $4,072,747 55, or 25.14 per cent).— Expenses for fuel for locomotives increased
$1,170,791 26, or 29.28 per cent. Locomotive service, other than fuel, $615,217 62, or 19.12 per cent. Train service,
$414,204 97, or 17.33 per cent, and station and terminal service, $683,374 20, or 16.57 per cent. These increases resulted
from the increase in wage schedules, the greater cost of coal and fuel oil, the greater amount of traffic moved and the addi-
tional costs attending the movement of traffic under the exceptional conditions hereinbefore mentioned. Payments for
mileage and switching amounted to $1,585,923 71, an increase of $789,473 67 over last year. This was the result of the
greater charge per diem for the use of foreign cars and the unusual detention of cars caused by the congestion of traffic.
Payments for injuries, loss, damage and other casualties increased $227,441 03, and superintendence and all other items,

$172,244 80.
The increase in the amount of work done by the transportation department of the rail lines is shown in the follow-
ing table:
Increase. Percent.
$8,771,963 31 13 12
4,072,747 55 25.13
37,734,087 5.87
3,258,929 4.76
668,288 6.64
350,687,464 6.55
189,456,253 291
. . . ) . ) ; ) . 19,375,459 4.78
Locomotive mileage with freight and mixed trains, including helping . _ . e 1,399,214 9.73
Total locomotive mileage in service for which the attendant expenses are charged to conducting transportation _. 2,765,764 9.70

The average number of tons of freight per train and loaded cars per train (including caboose) and the tons per loaded
car for the respective companies for the year were:

* Tons per Train. Loaded Cars per Train. Tons per Loaded Car.
Per Cent
Revenue and Company Freight + Increase. + Increase. of Loaded Car + Increase.
(Way-Dill Tonnage). — Decrease. — Decrease. Mileage — Decrease.
Tons. Cars. To Total Car Tons.
Tons. Per Cent. Cars. Per Cent. Mileage. Tons. Percent.

Union Pacific RR - . 455.94 — 38.33 7.75 23.30 — 1.11 4.55 75.10+ .17 19.57 — .68 3.35
Oregon Short Line RR _ 530.03 — 28.45 5.09 20.87 —rl.48 6.62 70.40— 1.99 25.40 + .41 1.64
Oregon Railroad & Navigation 477.08 — 25.41 5.05 20.83 — 141 6.34 81.24 +2.20 22.90 + .31 1.37
Average all lines'. 474.97 — 34.74 6.82 22.44 —1.23 5.20 74 75— .07 21.16 — .38 1.76

* Ton miles per revenue freight train and all mixed train miles.

The decrease in tons per train resulted from the smaller trains run in order to relieve the congestion of traffic and to
move the increased traffic with all possible dispatch. The decrease in tons per train on the Union Pacific Railroad was
augmented by using eastern coal on its line between Council Bluffs and Cheyenne, so as to send a greater amount of Wyoming
coal to the inter-mountain territory. This greatly reduced the traffic for eastbound cars, and, as the fullest loading had
been heretofore secured with eastbound traffic on account of the favorable grade, the change materially reduced both
train and car load.

The expenses per locomotive mile in traffic service were 16.722 cents for fuel for locomotives against 14.195 cents in
the preceding year, and for the entire expenses for conducting transportation 65.587 cents, against 57.519 cents in the
preceding year.

General Expenses.— (Increase, $357,247 26, or 22.31 per cent).— Expenses for general administration increased $178,-
016 55; legal expenses, $90,326 21; insurance, $27,333 33; stationery and printing, $6,485 03; and rents and all other ex-
penses, $55,086 14.

Water Lines— (Decrease $17,728 35, or 4.06 per cent).— Steamer expenses decreased $5,426 88, and agency expenses
$14,214 73. General expenses increased $1,913 26.

GENERAL.

To provide funds for paying off current liabilities, for equipment to be delivered, for improvements and construction
under way, and for other corporate purposes, the Board of Directors of the Union Pacific Railroad Co. on May 9 1907 auth-
orized the issue of “Twenty-Year Four Per Cent Convertible Gold Bonds” not exceeding $75,000,000 and recommended
to the stockholders an increase of $100,000,000 in the common capital stock of the Company.

At a special meeting of the stockholders of the Union Pacific Railroad Company held at Salt Lake City, Utah, on June 15
1907 resolutions were adopted amending the Articles of Association of the Company for the purpose of increasing its common
capital stock by the amount of $100,000,000 and authorizing the issue of such additional common capital stock from time
to time for such lawful corporate purposes and upon such laAvful terms as should be determined by the Board of Directors
of the Company. These resolutions further provided that the said stock or so much thereof as the Board of Directors should
set aside or reserve for that purpose might be issued from time to time in exchange for the “Twenty-Year Four Per Cent
Convertible Gold Bonds” of this Company authorized to be issued. At a special meeting of the Board of Directors of the
Union Pacific Railroad Company held on July 8 1907 $42,857,200 par value of the additional common capital stock auth-
orized was set apart and reserved to be issued in exchange for the “Twenty-Year Four Per Cent Convertible Gold Bonds.”
The stock so set apart is not to be issued or used prior to the first day of July 1917, except to such extent as such bonds
should, in the meantime, have been redeemed or paid off.

The Convertible Bonds issued under this authority were offered to the holders of the Preferred Stock and Common
Stock of the Union Pacific Railroad Company in amount equal to 25 per cent of their respective holdings of such stocks at
90 per cent of the face value of the new bonds. Subscriptions were payable 25 per cent thereof on or before July 10th,
25 per cent August 9th and 50 per cent September 10th. The bonds bear interest from July 1 1907, payable January 1
and July 1. They will be convertible at the option of the holder at any time after issue and prior to July 1 1917 into paid-up
shares of the Common Stock of the Railroad Company at $175 per share. The bonds may be called for redemption by the
Company on July 1 1912 or on any semi-annual interest day thereafter, or on ninety days’' notice, at a premium of 2Y
per cent.

Under provisions of the Inter-State Commerce Commission Act as amended, the railways are required to provide
refrigerator cars, to show the charges for such cars and for the service of refrigeration, ventilation, etc., in their tariffs,
and to include such charges in their freight bills. In order to furnish these cars and service, it was deemed advisable for
the Union Pacific Railroad Companj' and the Southern Pacific Company to arrange for the incorporation of a company
whose stock should be taken by said Companies and who should acquire and furnish them and their allied lines the necessary
oars and service. In pursuance of this plan there was organized under the laws of the State of Utah the “Pacific Fruit
Express Company” with an authorized capital of $12,000,000. Six thousand six hundred refrigerator cars were ordei'ed,
costing about $10,480,800. There have already been delivered 3,600 cars and the delivery of the remaining 3,000 cars
will be completed during December 1907.

For the purpose of purchasing equipment for the use of the Union Pacific Railroad and Auxiliary Companies, there
was also incorporated under the laws of the State of Utah a corporation known as the “Union Pacific Equipment Asso-
ciation.” The equipment company either holds title to the equipment and leases it to the several companies or holds title
thereto until such equipment is distributed among the companies. The Association received during the year 109 loco-
motives, 14 passenger train cars, 2,460 freight train cars and 150 road service cars, costing $4,730,949 48. There remain
to be delivered on outstanding contracts 15 locomotives, 44 passenger train cars and 1,340 freight train cars, which will
cost about $2,150,000.

In addition to the completed lines of railway reported under “Properties and Mileage,” construction is progressing
on the lines of the following companies or of companies organized in their interest, viz.:

Union Pacific Railroad.— Of the projected line from Hershey to Northport, Nebraska, about 115 miles in length, 54
miles have been completed,and work is progressing on the remaining 61 miles.

South Omuha & Western Railroad.— The grading of this double track line from South Omaha to Lane, about 11.60
guiles in length, is nearing completion. It is expected that one of the tracks will be ready before the close of the year 1907.
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Topeka & Northwestern Railroad.— Grading on the extension from. Onaga to Marysville, a distance of 32.31 miles, is
progressing, and it is expected to complete the line by May 1908. The completion of this line will, in connection with
the trackage arrangements over the St. Joseph & Grand Island Railway, effect a saving of about 98 miles between Kansas
City, Missouri, and Cheyenne, Wyoming, as against the Denver line, and will also open a line between these points of much
more favorable gradients and curvatures than via Denver.

Oregon Short Line Railroad.— An extension of the North Kemmerer Branch along Willow Creek, about eight miles
in length, is nearing completion.

Minidoka & Southwestern Railroad.— On the extension from Twin Falls to Buhl, a distance of 15.32 miles, about ten
miles are completed and grading on the remainder is nearly completed.

Northwestern Railroad.— This company Avas organized to build a line from Blake’s Spur, Oregon, northward along the
west side of the Snake River to Homestead, Oregon, a distance of 58 miles. Grading is under way along the entire line.

Yellowstone Park Railroad.— Of the remaining 53.97 miles of this line, 21.15 miles have been completed, grading is
progressing on the remaining 32.82 miles, and it is expected that the entire line to Yellowstone Park will be completed by
the close of the year 1907.

Oregon Railroad & Navigation.— On the extension of the Elgin Branch, from Elgin to Joseph, about 40 miles have been
graded ready for track and grading is progressing on the remaining 14 miles.

Oregon, Washington & Idaho Railroad.— Track has been laid from Texas City to Almota, Washington, a distance of
37 miles and grading on the remaining 35 miles has been completed.

Umatilla Central Railroad.— This Company was organized to build a line from a point near Pendleton, to Pilot Rock,
Oregon, a distance of 14.50 miles. The grading has been completed.

As this fiscal year completes a decade of the Company’s operations since its reorganization, the following statement

howing the receipts, disbursements and surplus by years will, it is believed, be of interest to the owners of these properties.
Miles of Surplus after Pay- Surplus After Surplus After
Years. Road Gross Receipts ment of Operating Fixed Charges. Payment of Dividends Payment of
Operated. and Income. Expenses & Taxes. Fixefl Charges. Dividends.
1907 i v 5.644.55 $87,474,766 11 $44,829,542 55 $8,652,621 67 $36,176,920 88 $23,530,036 00 $12,646,884 88

1906 P 5.403.55 77,611,358 20 40,647,585 04 8,882,911 38 31,764,673 66 19,532,424 00 12,232,249 66
.- 5,357.54 65,671,840 38 33,809,125 95 11,023,618 97 22,785,506 98 11,087,060 50 11,698,446 48

59,516,469 44 29,019,026 81 12,421,935 00 16,597,091 81 8,333,636 00 8,263,455 81
55,610,466 23 26,863,250 24 11,586,607 77 15,276,642 47 8,333,168 00 6,943,474 47
50,554,202 49 24,994,976 13 10,491,727 36 14,503,248 77 8,187,288 00 6.315.960 77
44,544,812 04 19,957,666 97 7,422,609 37 12,535,057 60 7,980,970 00 4,554,087 60
40,396,973 52 18,969,428 29 6,732,037 91 12,237,390 38 7,393,429 30 4.843.961 08
36,425,820 13 17,357,633 03 7,399,620 35 9,958,012 68 3,020,582 90 6,937,429 78
33,281,125 78 13,700,834 89 4,488,260 06 9,212,574 83 1,781,130 95 7,431,443 88

In the year just closed, the revenue of the companies and the traffic moved were the largest since their reorganization
in 1898. They carried over their rails an average of 1,010,543 tons one mile per mile of road against 410,758 tons in 1898
— a ratio of 2.46 to 1, and 120,520 passengers one mile per mile of road against 42,854 passengers in 1898—a ratio of
2.81 to 1.

These results were made possible by the expenditures in past years for changes in line, for reducing grades, for second
track, for enlargement to and additions of shops, terminals, etc., and for betterments and additions in all directions by
which the service to the public was increased, and also by the building of new lines and payments for account of new
lines from which additional traffic was secured. These expenditures to June 30 1907 amounted to $104,427,986 85, and
were principally for:

Changes In line $11,802,289 51
Reducing grades, second tracks, passing tracks, shops, buildings, terminals and other betterments and additions 33,519,565 93
New equipment 26,382,588 37
Construction of new lines and payments for account of San Pedro Los Angeles & Salt Lake RR. Co 32,723,543 04
o= PPN $104,427,986 85

In addition to the above expenditures, the Companies have also expended for account of new lines in course of con-
struction and for terminal properties $26,212,601 19.

The details of the investment stocks are shown in Table No. 10. Since the close of the year, the remaining payments
on the subscription to the preferred stock of the Southern Pacific Company and payments on account of subscriptions
to other stocks have been made. Excluding the hereinbefore mentioned amount realized from the sale of Northern Securi-
ties, Great Northern and Northern Pacific stocks in excess of their cost (which stands as a credit against the aggregate cost
of stocks and bonds), the investment stocks owned December 5 1907 cost $227,346,292 36. The market value of
these stocks on that day was as follows:

Market Value. Annual Dividends or
Interest.
Shares. Last
Sale or Value. Rate Amount.
Bid.

87,864 Great Northern Railway Co. Preferred Stock-. e .o 120 $10,543,680 7 $615,048 00
38,645.60 Great Northern Railway Co. Preferred Stock (75% paid) 115 3,478,104 5 145,932 25

77,164 Great Northern Railway Co. Ore Certificates- -- 46 3,549,544
33,028 Northern Pacific Railway Co. Common Stock e 118 3,897,304 7 231,196 00
33,416 Northern Pacific Railway Co. Common Stock (37>7% paid)-- 106 1,453,596 7 86,899 61
7,249 Northern Securities Stubs - - - 100 724,900 5 36,245 00
100,000 Atchison Topeka & Santa Fe Railway Co. Preferred Stock _ _ J 83 8,300,000 5 500,000 00
19,800 Chicago -Milwaukee & St. Paul Railway Co. Common Stock _ 105 2,079,000 7 138,600 00
26,325 Chicago Milwaukee & St. Paul Railway Co. Common Stock (35% paid) 97 842,400 5 53,675 00
18,450 Chicago Milwaukee & St. Faut Railway Co. Preferred Stock (35% paid). 1123 1,070,100 5 32,287 50
32,150 Chicago & North Western Railway Co. Common Stock 139 4,468,850 7 225,050 00
142,857 New York Central & Hudson River Railroad Co. Stock. 98 13.999,986 6 857,142 00
72,064 Baltimore & Ohio Railroad Co. Preferred Stock 76 5,476,864 4 288,256 00
323,342 Baltimore & Ohio Railroad Co. Common Stock..___ . 84 27,160,728 6 1,940,052 00
900,000 Southern Pacific Co. Common Stock 75 67,500,000 6 5,400,000 00
342,000 Southern Pacific Co. Preferred Stock T 107 36,594,000 7 2,394,000 00
103,431 Chicago & Alton Railroad Co. Preferred Stock 54 5,585,274 4 413,724 00
201,231 Illinois Central Railroad Co. Stock 126 25,355,106 7 1,408,617 00
19,359 Railroad Securities Co. Preferred Stock .. 100 1,935,900 4 77,436 00
34,829 Railroad Securities Co. Common Stock 1 126 4,388,454 156,730 50
Total $228,403,790 $15,000,890 86

The death of Mr. David Willcox on April 24 1907 is announced with much regret by the Board of Directors. Mr.
Willcox had been a member of the Board for about a year.

The Insurance Fund shows a gain in the year’s transactions of $39,555 37. The operations of this fund from its com-
mencement to June 30 1907 are shown in Table No. 23.

Under the pension system put into effect by the companies on January 1 1903 there are carried on the pension rolls
99 employees. The payments to them for the year amounted to $22,234 46.

The receipts of the Hospital Fund for the year amounted to $199,307 26; the expenses were $180,942 93, leaving a sur-
plus of $18,364 33. The accumulated surplus on June 30 1907 was $79,140 20. This Fund is maintained by monthly
contributions from the employees of the companies.

The accompanying report of the Comptroller shows in detail the property of the Union Pacific Railroad and Auxiliary
Companies and their combined financial and other transactions.

By order of the Board of Directors,

E. H. HARRIMAN,
President.
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES.

NO. 2.—INCOME FROM TRANSPORTATION OPERATIONS YEAR ENDED JUNE 30 1907.

Operating expenses as shown In detail In Table No. 2 8 ----—---- $40,574,889 10 Gross transportation receipts, as shown in detail in Table
Taxes 2,069,734 46 No. 28 © e eeetn e eeeaeaeeeeeaaeeaea e e __ $76,040,726 65
Total operating expenses and taxes $42,644,623 56
Interest on bonds In hands of public as shown in detail in
Table No. 15 $8,640,608 34
Sinking fund requirements 12,013 33
Rentals to Union Pacific Equipment Association for equip-
ment 153,578 76
Dividends on preferred stock of Union Pacific Railroad Co.—
2 per cent paid April 1 1907 1.990.882 00
2 per cent payable October 1 1907 1.990.882 00
Dividends on common stock of Union Pacific Railroad Co.—
3 per cent paid April 1 1907 v___ 5,864,337 00
1K per cent payable July 11907 2,932,168 50
1H per cent payable October 1 1907 2,932,318 50
Dividends oil preferred stock of Oregon Railroad & Naviga-
tion Co., in hands of the public—
2 per cent paid January 1 1907 134 00
2 per cent payable July 1 1907 98 00
Balance to profit and loss (No. 4) 8,879,082 66
i$76,040 ,726 651 $76,040,726 65
NO. 3.—INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS YEAR ENDED JUNE 30 1907.
Interest paid on loans and on open accounts Interest on bonds owned of companies other than Oregon
other than with Auxiliary Companies____ $1,418,401 12 Short Line and Oregon Railroad & Navigation Co. (Table
Less Interest collected 941,011 67 No. 16)... $258,844 28
$477,389 45 Dividends on stocks owned of companies other than Oregon
Dividends on common_stock of Un-lon Pacific Railroad Co.— Short Line and Oregon Railroad & Navigation Co. (Table
2 per cent paid April 1 1907_ 3,909,558 00 No. 17) . e 11,563,105 25
1 per cent payable July 1 1907___  _ 1,954,779 00 Rentals from steamships, property and other income 242,458 14
1 per cent payable October 11907 1,954,879 00
Balance to profit and loss (No. 4) 3,767,802 22
$12,064,407 67 $12,064,407 67

NO. 4.—PROFIT AND LOSS FOR THE YEAR ENDED JUNE 30 1907.

Appropriated for betterments made during the year

$1,959,002 03 Balance June 30 1906, viz.:

Reserve foijdepreciation of rolling stock owned and leased to Income account _. . $41,887,564 64
other companies e 312,009 08 908,461 75
Adjustments In accounts ___ 238,444 47 Balance Income from transportation operations
Balance June 30 1907-. 52,977,821 61 (No. 2). .- o _ $8,879,082 66
Balance, income other than from transporta-
tion operations (NO. 3)-------mmmmmmmmmmmmm oo 3,767,802 22
12,646,884 88
Sinking fund contributions and Income from sinking fund in-
20,625 73
Proceeds from sales of unpledged lands and town sites 23,740 19
$55,487,277 19 $55,487,277 19

NO

5 —ASSETS AND LIABILITIES.—JUNE 30 1907.

(Excluding stocks and bonds owned of Auxiliary and Proprietary railways and all offsetting accounts between hem.)

ASSETS. June 30 1907.

Capital Assets—
Cost of railways, equipment and appurten-'

June 30 1906.

LIABILITIES. June 30 1907.

Capital Liabilities—
Union Pacific Railroad Company—

June 30 1906.

ances ..$373,951,997 91 $353,573,155 30 Common stock $195,477,900 00 $195,446,900 00
Cost of extensions j 1,290,689 25] 596,381 54 Preferred stock 99,544,100 00 99,544,100 00
Stocks and bonds owned, as detailed In Stocks of Auxiliary Companies in hands of

Tables Nos. 9, 10 and 1 ' 209,406 811 81: 96,781,806 06 the public, viz.:

Trustfunds . ! 300,464 54 252,011 84 Oregon Short Line Railroad Co.—
Common stock 10,000 00

5584,949,963 51 5451,203,354 74 Oregon Railroad & Navigation Co.—
Common stock 20,200 00 20,200 00
Preferred stock -——- 6,010 00 7,880 00

Funded debt (excluding bonds of Auxiliary

and Proprietary Companies owned)
Table NO. 14 . 201,065,500 00 201,532,000 00

Current Assets—

$496,123,710 00 $496,561,080

Current Liabilities—

Cash $7,520,848 64 $21,258,882 69 Coupons matured but not presented $172,102 65 $135,320 15
Demand loans 3,050,000 001 34,710,000 00 Coupons due July 1St---------mmmmmmommmmmmmmeee 2,528,005 00 2,528,005 00
Bills receivable 8,929 90! 8,929 90 Interest accrued on bonds and loans to
Agents and conductors 852,800 05 689,596 71 June 30 1,873,815 74 618,958 32
Traffic balances 212,334 90 464,242 37 Dividends due but uncalled fOr-———-——-—-—- 33,660 50 32,469 00
Dividends and Interest accrued to June 30 3,738,932 50 4,360,057 59 Dividends payable July 1 and October 1.. 11,765,105 00 11,764,777 00
Individuals and companies ] 3,170 186 43i 1,762,290 57 Bonds satisfied of mortgage ' 00 12,225 00
U. S. Government transportation 1,069,455 21 759,012 23 Loans and bills payable 69,050,220 00
Material, fuel and supplies 9,884,409 38| 7,832,788 14 Vouchers and pay-rolls--- 6,221,595 98 5~327,346 28
$29,507,897 011 $71,845,800 20 $91,652,504 87 $20,419,100 75
Deferred Assets— Deferred Liabilities—
Advances for the construction and acquisi- Taxes assessed but not due. $985,212 64 $929,973 27
tion of new lines $26,212,601 19 $22,836,611 37 Individuals and companies.. 52,588 93
Payments for account of San Pedro Los
Angeles & Salt Lake Railroad Co 17,300,000 00 $985,212 64 $982,562 20
Ocean steamships Manchuria and Mongolia 5,126,796 58 5,126,796 58
Rolling stock 11,503,580 41 5,784,337 86
Land and miscellaneous property 6,935 43! 124,344 61
Individuals and companies 32,715 601
Due from proprietary companies 884,659 151 963,198" 59
$43,767,288 36 $52,135,289 01
Contingent Assets— Contingent Liabilities—
Unadjusted accounts $319,030 84; $387,307 00 Insurance fund (Table No. 23) $492,076 93 $452,521 56
Land and town lot contracts. 3,281,855 33 2,927,826 22 Trust accounts 81,918 78 51,878 44
. Equipment replacement funds 204,329 31 132,238 43
j $3,600,886 17  $3,315,133 22 Reserve for depreciation on steamships and
rolling stock leased e 1,111,654 24 763,056 56
Reserve fund for betterments, additions
and new equipment__ 4,678,350 93 4,678,350 93
Reserve fund for maintenance, renewals,&c 4,774,610 39 4,774,610 39
Hospital fund 76,581 00
Union Pacific Coal Co 2,848,829 45 2425,19140
Union Pacific Land Co 2 081,559 47 986,559 47
Due to proprietary companies 455,020 10 848,574 43
Principal of deferred payments on land and
town lot contracts (Table No. 17) 3,281,855 33 2,927,826 22
$20,086,785 93 $17,740,807 83
Balance to credit of profit and loss (Table
NO. 4) i e $52,977,821 61 $42,796,026 3#
Total assets. $661,826,035 05;$578,499,577 17 Total llabllltles. $661,826,035 05j$578,499,577 17
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES.

7.—STOCKS OF THE UNION PACIFIC RAILROAD,

Total Issued

and

Outstanding,
June 30 1907.

Union Pacific Railroad Co.

Common stock’

5195,479,900

Preferred stock 99,569,300
Oregon Short Line RR. Co.
Capital stock 27,460,100
Oregon RR. & Nav. Co.
Common stock 24.000.000
Preferred stock 11.000.000
Boise City. Ry. & Term. Co
Capital stock 22,900
Cascades Railroad Co.
Capital stock 300.000
Columbia & Palouse RR.Co
Capital stock 1,000,000
Columbia River & Oregon
Central Railroad Co.
Capital stock 50.000
Columbia Southern Ry. Co.
Capital stock 300.000
Malad Valley Railroad Co.
Capital stock 40.000
Malheur Valley Ry. Co.
Capital stock 56,400
Mill Creek Flume & Mfg.Co.
Capital stock 200.000
Minidoka & S. W. RR. Co.
Capital stock 85.000
St. Anthony Railroad Co.
Capital stock 50.000
Salmon River Railroad Co.
Capital stock 150.000
Snake River Valley RR.Co.
Capital stock 750.000
South Omaha & Western
Railroad Co.
Capital stock __ 100.000
Topeka & N. W. RR. Co.
Capital stock 174.000
Walla Walla & ~Columbia
River Railroad Co.
Capital stock 700.000
Wyoming Western RR. Co.
Capital stock 50.000
Yellowstone Park RR. Co.
Capital stock 12,500
Total 1907- $361,550,100
Total 1906. 357,701,200
Increase__i $3,848,900

* Pledged as

UNION PACIFIC RAILROAD

NO 8 —BONDS OF THE UNION PACIFIC RAILROAD, OREGON

00
00

00

00
00

00
00

00

THE CHRONICLE*
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RAILROAD & NAVIGATION

Of the Total Owned there are

Pledged. Unpledged.

00 $2,000 00
00 25,200 00
00 27,450,100 00
00 *15:360,300 00 127,190 00
00 22,900 00
00 *300,000 00

00 *1,000,000 00

00 50.000 00
00 300,000 00
00 40.000 00
00 56,400 00
00 *200,000 00

00 85,000 00
00 50,000 00
00 150.000 00
00 750,000 00
00 100.000 00
00 174,000 00
00 *700,000 00

00 50,000 00
00 12,500 00

00

Amount Owned by Union Pacific Railroad and Auxiliary Companies.
in Hands of
Public, Union Pacific Oregon Oregon Rail-
JuneAO 1907. Railroad Short Line road & Navi-
Co. Railroad Co. tlon Co.
$195,477,900 00 $2,000 00 $2,000
99,544,100 00 25,200 00 25,200
10,000 00 27,340,700 00 $109,400 00 27,450,100
20,200 00 23,979,300 00 $500 00 23,979,800
6,010 00 10,871,090 00 122,900 00 10,993,990
22,900 00 22,900
300,000 00 300,000
1,000,000 00 1,000,000
50,000 00 50,000
300,000 00 300,000
40,000 00 40,000
56,400 00 56,400
200,000 00 200,000
85.000 00 85,000
50.000 00 50,000
150,000 00 150,000
750.000 00 750,000
100.000 00 100,000
174,000 00 174,000
700,000
50,000 00 50,000
12,500 00 12,500
$295,058,210 00 $28,741,900 00 $35,426,590 00 $2,323,400 00 $66,491,890

295,029,080 00 27,367,900
$29,130 00 $1,374,000

muniment of title to railways forming an Integral part

00 35,180,820 00

$245,770

123,400 001 62,672,120

00 00 $2,200,000 OOj $3,819,770

COMPANIES AND PROPRIETARY COMPANIES, JUNE 30, 1907.

Total Issued
and
Outstanding,

June 30 1907.

Union Pacific RR. Co.
1st M. RR. and Land

Grant 4% $100,000,000
Oregon Short Line RR.Co.
Consol. 1st Mtge. 5 12,328,000
Non-Cun u. Income A. 7,185,000
Coll. Trust Non Cumu-
lative Income B. 14,841,000
4% Refuudlug 100,000,000
Oregon Short Line Ry. Co.
1st Mortgage 6 % 14,931,000
Utah & Northern Ry. Co.
1st Mortgage 7 % 4.993.000
Consol. Mtge. 5% 1.802.000
Oregon RR. <€ Nav. Co.
4% Cons. Mtge., Gold.. 22,022,000
Columbia & Palouse RR,
Co.
1st Mortgacs 6 % 2,829,000
Columbia River & Oregon
Central RR. Co.
1st Mortgage 5% 675.000
ColvmHa South’'n Ry. Co.
1st Mortgage 5% N 700.000
Malad Valley RR. C->.
1st Mortgage 6% 400.000
Malheur Valley RY. Co.
1st Mortgage 6 % 160.000
Minidoka & S. W. RR. Co.
1st Mortgage 6 % -------—-- 850.000
St. Anthony RR. Co.
1st Mortgage 6% 450.000
Salmon River RR. Co.
1st Mortgage 6 % 750.000
Snake River Val. RR. Co..
1st Mortgage 6 % 1.500.000
South Omaha Western
RR. Co.
1st Morigage 6 % ------- 1.500.000
Topeka & N. W. RR. Co.
1st Mortgage 6% o 1.700.000
Wyoming West. RR. Co.
fan1lst Mortgage 6 % -----—-—- - 275.000
Totall 907. $289,891,000
Total 1906.......ccccennee 278,683,000
Increase $11,208,000
Decrease

Amount

in Hands of

Public

June 30 1907.

00j$100,000,000

00;
00

00
00

00

00!
00!

o]

12,328,000
344.500

,000
45,000,000

14,931 ,000

4.993.000
1.802.000

21,629,000

$201,065,500 00 $79,454,500 00
201,572,000 00 74,044,000 00

$466,500

00

00
00

00
00

00

00
00

00

00

Owned by Union Pacific Railroad and

Union Pacific
PR. Co.

Oregon Short \Oregon RR. &
Line hR. Co. \avigationCo.

$4,276,500 00 $2,564,000 00 $6,840,500
14,803,000 00 14,803,000
55,000,000 00 55,000,000
$393,000 00 393.000

2,829,000 00 2.829.000

675,000 00 075.000
700,000 00 700.000

400.000 OO 400.000

160.000 00 160.000

850.000 00 850.000

450.000 00 450.000

750.000 00 _ 750.000

1.500.000 00 1.500.000
1.500.000 00 1,500,000
1.700.000 00 1.700.000
275,000 00 275.000

$5,449,000 00 $3,022,000 00 $88,825,500

2,564,000 00 543,000 00 77,151,00)

$5,410,500 00 $2,885,000 00 $3,379,000 00 $11,674,500

AND AUXILIARY COMPANIES.

00 $37,046,100
00 34,846,100

00 $2,200,000

00 $29,445,790

00 27,826,020 00

00 $1,619,770

of the lines of the Oregon Railroad & Navigation Co.

SHORT LINE RAILROAD, OREGON RAILROAD AND NAVIGATION

Auxiliary Companies.
Of the Total Ou ne.l there are

Pledged. Unpledged.

00 $2,564,000 00 $4,276,500 00
00 14,803.000 00
00 55,000,000 00
00 393,000 00
00 1,829.000 00

00 675.000 00
00 700.000 00
00 400.000 00
00 160.000 00
00 850.000 00
00 450.000 00
00 750.000 00
00 1.500.000 00
00 1.500.000 00
00 1.700.000 00
00 275.000 00
00 $5,393,000 00 $83,432 500 00
00 2,564,000 00 74.587,000 00
00 $2,829,000 00 £8,845.500 00

* Pledged as muniment of title of railways forming an Integral part of the lines of the Oregon Railway & Navigation Co.
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lic,
June 30 1907. Union Pacific
RR. Co.

Caliente & Pioche RR. Co.
Capita’. Stock____
Gray s Harbor & Puget
Sound RR. Co.
Capita! Stock .
Green RIv. Water Wks.Co.
Capital Stock____
llwaco Railroad Co
Capital Stock---
Kansas City Term. Ry.Co.
Capital Stock- -
l-eavenworth Kansas &
West. Railway Co.
Capital Stock
Leavenworth & Topeka
Railway Co.
Capital Stock
Leavenworth Depct
Railroad Co.
Capita! StocK.........ceeenen
Occidental & Oriental
Steamship Co.
Capital Suck
Ogden Union Railway &
Depot Co.
Capital Stock
Oregon & Wash. RR. Co.
Pacific Express Co.

&

Rattlesnake Cr k WaterCo.

Capital S'iock
St. J oseph & Grand Island
Railroad Co.
Common Stock.. ....
1st Preferr-d Stock___
2nd Preferred Stock
San Pedro Los A.ngelcs &
Salt Lake RR. Co.
Capital Stock.
Short Lin< | and
provement Cj.
Capital Stock.
Spokane Union Depot Co
Capital Stock
Topeka Iron Co.
Capital Stock
Union Depot & Ry. Co.
(Denver).
Capital Stock .

Union Depot Co. (Kanséé

& Im-

City).
Capital .Stock.
Union | and Co.
Capital Steele__
Union Pacific Coal Co
Cap'tal Stock
Union Pac. toulp. Ass'n.
Capital Stock . _
Union Pacific Land Co
Capital Stock---- -
Union Pacific Wat-r Co.
Capital Stock
Washington I; ..Il(on Coal Co.

Capital St'.c
Total, 1907..
Total, 1906..
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UNION PACIFIC RAILROAD AND AUXILIARY COMPAINES.

NO 9 —STOCKS OWNED OF OTHER COMPANIES, JUNE 30, 1907.

Amount

Public

$15,000

900.000

25,000

100,000

1,250,000

150,000

3,600,000
600,000

4.600.000
5.49S,500
3.500.000

1 .500.000

50,000

55,000

160,000

450,000

in Hands ol

00

00

00

00

00
00

00
00
00

00

00

00

00

Owned b'j Union Pacific Railroad and Auxiliari/ Companies.

Oregon Short
Line RR. Co.

Oregon RR.
Nav. Co.

$15,000 00 $15,000 00

$10.000 00 10.000 00
225,000 00 225,000 00
152,500 00 152,500 00
100,000 00 100,000 00
1,000,000 00 1,000,000 00
25,000 00 25,000 00
50,000 00 50,000 00
8,750,000 00 8,750 000 00
150,000 00 150,000 00
1,000,000 00 1,000,000 00
2.400,000 00 2,400,000 00
600,000 00 600,000 00
78.300 00 78,300 00
2.900.000 00 2.900.000 00
932.200 of 932,200 00
1.250,000 00 1.250.000 00
12,500,000 00 12,500,000 00

50,000 00 50.000 00

125,000 00 125.000 00
55.000 00 55.000 00
240.000 00 240.000 00
45.000 00 45.000 00
10.000 00 10.000 00
4000,000 00 5,000,000 00
100.000 @0 100.000 00
100,000 @O 100,00000
500 00 500 00
170.200 00 170.200 00
$25 468,700 00 $12,565,000 00 $38,033,700 00
18 253800 00 50,000 00 18,303,800 00

Of the Total Owned there are

+ Increase.

Pledged. Unpledged. — Decrease.

$15,000 00

10,000 00

225,000 00
152,500 00

100,000 00

1,000,000 00O
25,000 00
50,000 00
8,750,000 00

150,000
1,000,000

00
00
2,400,000 00

600,000 00 + 600,000

78.300 00

2,900,01)0
932,200 00
1,250,000 00

2,500,000 00

50,000 00

125,000 00

55,000 00

240,000 00

45,000 00
00

00

10,000
5,000,000
100,000 00
$99,400,00 C0O 00
500 00
170,200 00

$99,400 00 $37,931,300 00
99,400 00 1*,204,400 00

UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES.

NO. 10.— INVEST MENT STOCKS OWNED

JUNE 30 1907.

Owned by Union Pacific Railroad and Auxiliary Companies.

Union Pacific Oregon
Railroad Short Line
Co. Railroad Co.

Atchison Topeka & Santa Fe Ry. Co

Preferred stock.

Baltimore & Ohio Railroad Co.

Common stock

Preferred StoCkK--------=-m-mn-

Chicago <c Alton Railroad Co.

Preferred stock

Chicago & North Western Ry. Co.

Common stock-

Chicago Mllw. & St. Paul Ry. Co.

Common stock

Common stock (25 % paid)____
Preferred stock (25 % paid)

Great Northern Railway Co.
Preferred stock

Preferred stock (50 % paid)

Iron Ore Certificates.a
Illinois Central Railway Co.

Capital stock.
N. y. Central &

Capital stock

Northern Pacific Railway Co.

Common stock

Common stock (12V, % paid)___

Northern Securities Co.
Stubs

Railroad Securities Co.
Comn.on stock
Preferred stock

Southern Pacific Co.
Common stock
Preferred stock .

$10,000,000

32,334,200
7,206,400

$10,343 100 00;.

3.215.000

3.690.000
6922,500
61,845,000

9.036,400
63,614,560

18,623,100 00

14,285,700

4,152,800
62,491,600

724,900

3.415.400 00
1.898.400 00

Preferred stock (25 % paid)

Total
Total

1907.
1906.

90,000 000
18,000,000
616,200,000

$34,280,000 00 $217,719,060
10,343,100 00; 137,514,100

00
00

00
00
00

00
00

00
00

00
00
00

00
00

a 77,164 shares; par value of shares not stated in certificates.

Railroad Co. Four Per Cc-nt Refunding Mortgage.

Union Pacific Railroad Co.

.org/

Federal Reserve Bank of St. Louis

Oiegon Railroad

Navigation Total.

Co.

+ Increase
— Increase

Of the Total Owned there are

Pledged. Unpledged.

$10,000,000 00 $10,000,000 00 +%$10,000,000
32,334,200 00 32,334,200 00 + 32,334,200
7,206 ,400 00 7,206,400 00 + 7,20e,400
10,343,100 00 10,343,100 00
3,215,000 00 3,215,000 00 + 3,215,000
3,690,000 00 3,690,000 00 + 3,690,000
b922,500 00 6922 ,500 00, + 6922,500
61,845 000 00 61,845 ,000 00 +61,845,000
9,036 400 00 9,036,400 00j  — 6,400,000
63,614 560 00 63,614 ,560 00 + 63,61 4 560
18,623,100 00 18,623,100 00] +18,623,100
14,285,700 00 14,285,700 OO +14.285.700
4,152,800 00 4,152,800 00 — 9.200.000
62,491,600 00 62,491.600 OO +62,491 600
724,900 00 724,900 00!
3.415.400 00 3.415.400 00 + 3,415,400
1.898.400 00 1.898.400 00 -1-1,898,400
90.000.000 00 C$90,000,000 00
18.000.000 00! cl8,000,000 00
616,200,000 00 .....orrvvorsrrrroneee. 616,200.000 00 6+ 16,200,000

$251,999,060
147,857,200

6 Full par value of stocks.
Of the total $100,000,000 outstanding bonds,

001$1 08,000,000 00 $143,999,060
00 108,000,000 00

00
39,857,200 00

+ $104,141,860

+ $15,000 00

+ 152,500 00
+ 100 000 Oft

«1,000,000 Qu

06.

+ 2,900,000 00
+ 932,200 Oft
+1,250,000 Oft

+ 12.500,000 OO

+ 100,000 Oft

+ 170,200 Oft

oft

83 2 8 2% 88% 9

00
oft

c Deposited as collateral under Oregon Short Line

$55,000,000 arc a free asset in the treasury of the
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES.

NO. 11.—BONDS OWNED OF OTHER COMPANIES JUNE 30 1907.

Amount
in Hands of
Public, Union Pacific Oregon
June 30 1907. Railroad Short TAne
Co. Railroad Co.
Atchison Union Depot4RR.Co
Second mortgage 5% $31,500 00 $4,500 00
Cheyenne County, Colorado.
Refundin'? 8 % 26,200 00
Creen River Water Works Co.
First Mortgage 6% 208,000 00
llwaco Railroad Co.
First mortgage 6 % 305 000 00
Leavenworth & TopekaRy.Co.
First mortgage 4 % _ 102,500 00 102,500 00
Leavenworth Depot & RR.Co.
First mortgage 5% 87,000 00 63.000 00
Northern Pacific Terminal Co.
First mortgage 6 % 43.000 00
Ogden Union Ry. & Depot Co.
First mortgage 5% .............. 163,000 00 163,000 00
Payette Valley Railway Co.
First, mortgage 5 % $44,000 00
Rattlesnake Creek Water Co.
First mortgage (] 146,000 00
San Pedro Los Angelas & Salt
LalL' Railroad Co.
First mortgage 4% 20,000,000 @
Union Pacific Coal Co.
First mortgage 5% ___ m,022,000 00 3,978,000 00
Union Pacific Land Co.
First mortgage 4% 10,000,000 00
Total 1907 $15,039,200 00 $20,044,000 00
Total 1906. 15,129,210 00

Held by Union Pacific Coal Co. sinking fund.

Owned by Union Pacific Railroad and Auxiliary Companies.

Oreoon RR Of the Total Owned there are
& Naviga- + Increase.
tion Co. Pledged. Unpledged. — Decrease.
$4,500 00 $4 500 00
26,200 00 26,200 00
208,000 00 208,000 00
305.000 00 305.000 00 + $305,000 00
102,500 00 102,500 00
63.000 00 63.000 00
$125,000 00 168.000 00 168.000 00 — 3,000 00
163.000 00 163.000 00
44.000 00 44.000 00 + 44,000 00
146.000 00 146.000 00
20,000,000 00 20,000,000 00 + 20,000,006 00
3,978,000 00 3,978,000 00 — 304,000 00
10,000,000 00 $10,000,000 00

00 $10,000,000 00 $25,208,200
00 $10,000,000 00 5,256,200

00
00

$125,000 00 $35 208,200 +$19,952,000 00
1

27,000 00 15,206,200

UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES.

NO. 12.—RECAPITULATION OF STOCK

S AND BONDS, JUNE 30 1907

Owned by Union Pacific Railroad and Auxiliary

Issued and Amount in Companies.
Outstanding jHands of Public,
June 30 1907. ]| June 30 1907. Of Which And There
There Arc Remains
Pledged. Unpledged.

Stocks of Union Pacific, Oregon Short Line, Oregon Railroad & Navi-
gation Co., and Proprietary Companies (Table No. 7))
Stocks of othei companies (Tabl s Nos. 9 ann 10)

Total stocks.

Bonds of Union Pacific, Oregon Short Line, Oregon Railroad & Navi-
gation Co., and Proprietary Companies (Table No. 8)
Bonds of other companies (Table No. 11)

Total bonds

Total stocks and bends -

Thompson-Starrett Co., New York.— New Director.— W.
A. Starrett was on Dec. 16 elected a director to succeed
Edgar L. Marsden, resigned.— V. 85, p. 1522.

Union Stock Yards Co. of Baltimore, Md.— Called Bonds.—
Seventy-seven first mortgage 5% gold bonds, being various
bonds ranging from No. 7 to No. 599, secured by mortgage
to the Safe Deposit & Trust Co. of Baltimore, as trustee,
dated Dec. 15 1898, will be paid at par and interest at the

Western National Bank of Baltimore Jan. 1 1908. Presi-
dent, Alvin N. Bastable; Treasurer, J. Hann Jr.
United States Telephone Co. of gCleveland, Ohio.—

Common Dividend Passed.— See Cuyahoga Telephone Co.
above.— V. 85, p. 528. ,

Utah Consolidated Mining Co.— Dividend Further'Reduced.
— A quarterly dividend of 50 cents per share (par $5) has
been declared on the $1,500,000 stock, payable Jan. 15 to
stockholders of record Dec. 21. comparing as follows:

Dividend Record (per $5 share).
1901. 1903. — 1904.— —1905.— —1906.— ---—--- 1908
Total. Total. Jan. July. Jan. July. Jan. July. Jan. Apr July Oct. Jan
$244 $320 150 $150 $150 $2 $250 $250 $3 $150 $1 50 $1 50c
— V. 85, p. 669.

Wagner Electric Manufacturing Co. of St. Louis.— New
Stock.— This company filed on Dec. 12 a certificate of increase
of capital stock from $800,000 to $1,200,000, one-half the
increase having been paid up. This certificate, it is stated,
shows: Assets, $1,750,000; liabilities, $372,000.—Y. 84,
p .1253.

Westinghouse Electric & Manufacturing Co.— Report of
Haskins & Sells.— Haskins & Sells, certified public account-
ants, have made a report to the receivers under date of Dec.
17, regarding the various items in their balance sheet of Oct.
23 1907. Compare receiver’'s balance sheet in the “Chron-
cle” of Dec. 7, page 1458.

The following statement of earnings is also furnished, cov-
ering the seven months ended Oct. 31, the fiscal years ending
March 31 and the annual average for the seven years and
seven months ended Oct. 31, the final.balance in each case
being available for interest and dividends:
Period Shipments Oper. & Net Other
covered. billed. gen. exp. earns. income.

$ $ $ $ $
19,334,540 2,930,783 869,833 717,394 3,083,222
28,846,665 4,179,575 1256,335 669,879 4,766,031
Year 1905-06 24,081,601 21.390.059 2,691,542 959,786 488,420 3,162,908
Avg.7yrs.7m_23,963,557 20,361,979 3,601,578 702,716 521,138 3,783,156
Plan.— A plan of reorganization is being perfected and will
probably be announced within the next fortnight. A new

bond issue to provide for the retirement of the floating debt

Adjusts. Bal. for
&.cxtra. int.tkdlvs.

$
7 mos. 1907..22,265,323
Year 1906-07 33,026,240

$361,550,000 00 $295,058,210 00 $66,491,890 00 $37,046,100

$289,891,000 00 $201,065,500 00 $88
35

00 $29,445,790 00

289,032,760 00 108.099.400 00 180,933,360 00

$355,524,650 00 $145,145,500

0330,880 &B

$124,033,700 00 $15,383,".."00 00 $108,640,700 00

00 $210,379,150 00

83,432,500 00
25,208,200 00

,825,500 00
,208,200 00

$479,558,350 00 $160,538,500 00 $319,03 9,850 00

and for the refunding of the existing bonds at or before ma-
turity, and a block of new stock to be offered to sharehold-
ers, are understood to be its main features. The report that

Mr. Westinghouse will retire from his position as head of the
enterprise is pronounced without foundation. We learn
that he has not only been serving without salary, but fthat

his advances to the company have never been fully repaid.
New Securities.— See British Westinghouse Electric
Manufacturing co. above.— V. 85, p. 1458, 1407.

York (Pa.) Telephone & Telegraph Co.— Not Interested.—
We are informed that the circular which was cited in a recent
issue of the “Chronicle” was in error in mentioning in con-
nection with the bond offering the name of Rudolph Kley-
bolte & Co. The firm says: “We have never owned any of
these bonds, nor have we offered them.”— V. 85, p. 1407.

&

— The State Corporation Commission of Virginia, consist-
ing of Robert R. Prentiss, Chairman, Henry C. Stuart,
Joseph E. Willard and Richard T. Wilson, Clerk, has issued
its fourth annual report, for the year 1906. The report is
in two volumes, together containing over 1,900 pages, and
in clearness, wideness of scope and completeness as to
details, it is certain, is not excelled by the report of any
other State in the Union. The reports of railroad and street
railway corporations, as is proper,include the larger part of
the matter presented.

— Wm. V. Baker, for the past two years associated with

the Chicago brokerage firm of Chapman, De Golyer & Co.,
and, prior to that, with the leading stock and bond houses
of E. L. Lobdell & Co. and Edward L. Brewster & Co., has
formed a connection with Alfred L. Baker & Co. as manager
of their grain department. He will also handle investments
in stocks and bonds.
— Libbey & Struthers, in a circular just issued, point out
the attractive investment features of the New York New
Haven & Hartford 40-year convertible 6s. They offer the
bonds at a price to yield about 5.25%. See advertisement
in another column. Copy of the circular will be mailed on
request.

— The December number of “The Imprint,” which is
issued monthly by the American Bank Note Co., is a very
fine specimen of engraving and printing. There are many
beautiful pictures. Copies may be had on application.

— Price, Waterhouse & Co., and Dickinson, Wilmot <
Sterrett announce the establishment of a branch office in
the Sovereign Bank Building, St. James Street, Montreal.
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COMMERCIAL EPITOME.

Friday Night, Dec. 20 1907.

Conservatism is still the general policy in trade, a fact
which affects not only the volume of transactions but also
prices in some directions. Though financial affairs are sup-
posed to be slowly mending, monetary stringency has not
wholly disappeared, one evidence of which is the continued
premiums on currency.

LARD on the spot has been easier, owing to the dulness
of trade, some decline in the future market at the West
and large receipts of hogs at declining prices. Supplies are
light. Western 8.20@8.25c. and City 8@ 8”c. Refined
lard has also declined with trade extremely dull. Refined
Continent 8.75c., South America 9.50c. and Brazil in kegs
10%c. Speculation in lard futures at the West has been
moderately active. Prices have shown irregularity, but in
the main the tone has been easier, owing to the liberal
movement of live hogs, the dulness of the spot trade and
selling by packers. The strength of the grain markets, how-
ever, has acted as a brake on downward tendency of lard

quotations.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
January delivery__ -.7.85 7.85 7.75 7.75 7.67~ 7.70
May delivery-.................. 7.95 7.92y~ 7.82~ 7.82~ 7.77TH 7.85"

PORK on the spot has declined on large hog receipts and
the dulness of trade, only a small jobbing business having
been done. Mess $14 50@$15 00, clear $15 75@%$16 75 and
family $18 50. Beef has been steady with trade quiet and
supplies light. Mess $10@%$11, packet $12@%$12 50, flank
$11 75@%$12 25, family $14 50@%$15 50 and extra India mess
$22 50. Cut meats have been steady with a small jobbing
trade. Pickled shoulders 7}/£c., pickled hams 10c. and
pickled bellies, 14@10 Ibs.. 8% @9~c. Tallow has been
dull and weak; City 5 5-16c. Stearines have been dull and
steady; oleo 7%c. and lard 9J”c. Butter has been quiet
and steady; creamery extras28”7@29c. Cheese has been dull
and steady; State, f.c., small, colored or white, fine, 15%c.
Eggs have been dull and steady; Western firsts32@33c.

O IL.— Cottonseed has been dull and easier; prime summer
yellow 37@ 38c. Linseed has been steady and moderately
active for small lots. City, raw, American seed, 45@46c.;
boiled 46@47c. and Calcutta, raw. 69c. Lard has been
quiet and easier; prime 73@75c. and No. 1 extra 54@57c.
Cocoanut has been dull and steady; Cochin 8% @10c. and
Ceylon 7% @ 8}Ac. Olive has been quiet and steady; yellow
70@80c. Peanut has been dull and steady; yellow 65@80c'.
Cod has been moderately active and firm; domestic 42@43c.
and Newfoundland 44@45c.

COFFEE on the spot has been dull and steady. Rio No. 7,
637c., and Santos No. 4, 7%c. West India growths have
been extremely dull but steady; fair to good Cucuta 8% @
10c. Speculation in future contracts has been exceptionally
dull and prices have shown little change. In the main the
tone has been somewhat easier, owing to weakness in the
Havre market and a small amount of liquidation. The of-
ferings have been absorbed by local dealers. There is no
outside interest in the speculation and most professional
traders are disposed to await developments. The receipts at
the Brazilian ports have continued moderate, but the ware-
house deliveries here have fallen to rather small figures at

times. The closing prices were as follows:

December 5.70c. April 5.90c. JAugust 6.05c.
January 5.70c. May 5.95c. ISeptember 6.10c.
February 5.75c. June fi.00c. |October 6.10c.
March 5.85c. July 6.00c. [November 6.15c.

SUGAR.— Raw has been dull at unchanged quotations.
Centrifugal, 96-degrees test, 3.85c.; muscovado, 89-degrees
test, 3.30@3.35c., and molasses, 89-degrees test, 3@3.05c.
Refined has been steady. New business has been extremely
dull and withdrawals by distributers have been on a hand-
to-mouth basis. Granulated 4.60@4.70c. Teas have been
moderately active and generally firm. Spices have been
steady, with trading confined to small lots. Hops have
been quiet and steady.

PETROLEUM has been firm. Export trade has been
active and there has been a fairly large business for domestic
account. Refined, barrels, 8.75c.; bulk 5c. and cases 10.90c.
Gasoline has been moderately active and firm; 86 degrees
21c.in 100-gallon drums. Naphtha has been fairly active
and steady; 73@76 degrees 18c. in 100-gallon drums. Spirits
of turpentine has been dull and easier at 47}/£c. Rosin has
been quiet and firm; common to good strained $3 25.

TOBACCO.— Trade in domestic leaf has been quiet. The
little business transacted of late has been confined to small
lots. Manufacturers of cigars are believed to hold small sup-
plies of leaf as a rule, but, owing to the financial stringency
and the diminished consumption of cigars, they show no dis-
position to replenish stocks. Prices have been steady in
the main, however, though largely nominal. Havana has
been quiet but firm, with supplies light. Sumatra has been
dull and steady.

COPPER has been quiet and easy; lake 13@13J”c. and
electrolytic 12%@12%c. Lead has been dull and weak at
3.35@3.45c. Spelter has been dull and easy at 4.15@4.25c.
Tin has been dull and weak; Straits 263/~c. Iron has been
quiet and steady; No. 1 Northern $18@%$19 and No. 2 South-
ern $17 90@$18 25.

http://fraser.stlouisfed.org/
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COTTON.
Friday Night, Dec. 20 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
391,364 bales, against 354,161 bales last week and 367,134
bales the previous week, making the total receipts since
the 1st of September 1907, 4,412,641 bales, against 5,459,847
bales for the same period of 1906, showing a decrease since
Sept. 1 1907 of 1,047,206 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 18,783 19,375 35,827 10,220 18 011 19 306 121 522
Port Arthur 5713 5713
Corp.Chrlsti, &c. _ . ‘579 579
New Orleans 17,028 13,532 30,553 11,394 14 236 12 453 99 196

3,573 1,345 7,884 3,331 679 3 239 20 551
Pensacola 6,400 6,060 700 13 160
Jacksonville, &c 145 _ 100 266 471
Savannah 11,027 9.918 12,698 9,348 7 307 9 676 59 974
Brunswick 16 028 16 028
Charleston 1,158 1642 314 710 "617 3 231 7 672
Georgetown .
Wilmington.. __ 2,607 4 146 2,657 2,843 2 594 2 570 17 417
Norfok 2918 4,078 6,043 5,818 3 900 3 864 26 621
N'port News, &c. 184 184
New York. 180 60 63 303
33 46 6 49 184
Baltimore N - 1 515
Philadelphia__ - " 70 154 - ~~50 274
Totals this week. 57,272 61,232 96,136 49,884 53 919 72 921 391 364

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
December 20. This Since Sep This Since Sep
week. 1 1907. week. 1 1096. 1907. 1908.

Galveston 121,522 1 169,957 122,413 2 099,105 192 680 439.526
Port Arthur 5,713 43,63 6,757 69,273
CorpusChristi &c. 579 10,017 1,948 22,310
New Orleans 99,196 879,287 110,567 1 179,993 271,847 405,417
Mobile 20,551 198,559 8,517 157,665 56,610 70,537
Pensacola. S 13,160 76,296 72,279
Jacksonville &c. 471 5,23 3,385
Savannah 59,974 1 052,451 60,841 1 005,639 187,705 200,739
Brunswick 16,028 120,768 5,740 130,475 20,710 19,476
Charleston 7,672 158,035 4,021 112,895 35,497 17,503
Georgetown 243 764
Wilmington 17,417 349,154 3.696 244,493 24,433 26,392
Norfolk 26,621 312,942 20,756 333,047 47,118 52,205
Newp't News &c. 184 4,779 875 9,696 120 1,644
New York 303 1,989 1,147 5,306 131 ,486 142,813
Boston = ---—---- 184 1,998 3,505 14,897 6,159 6,964
Baltimore 1,515 24,288 2,878 22,994 8,208 5,810
Philadelphia 274 3,250 303 2,631 4,746 3 904

Total. ... 391,364 4,412,641 354,207 5,459,847 987,319 1,392,930
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.

Galveston___ 121,522 122.413 66,157 76,299 89,837 59,409
Pt. Arthur,&c 6,292 8,705 10,575 10,958 9,743 3,193
New Oileans. 99,196 110,567 52,772 97,381 98,608 83,966
Mobile 20,551 8,51 7,312 13,052 7,414 7,183
Savannah --—- 59,974 60,841 39,115 50,364 42,985 43,528
Brunswick___ 16,028 5,740 7,460 11,594 4,192 9,486
Charleston,&c 7,672 4,264 2,526 8,877 3.791 8,498
Wilming'n.&c 17,417 3,696 5,479 5,115 10,700 10,911
Norfolk 26,621 20,756 21,995 13,551 20,932 24,010
N’'port N., &c 184 875 52 393 49 286
All others 15.907 7,833 22,611 17,470 10,738 23,645
Total thiswk. 391,364 354,207 236,489 305,059 299,439 275,015

Since Sept. 1. 4,412,641 5,459,847 4,838,210 5,595,763 4,947.680 4,666,854

The exports for the week ending this evening reach a total
of 337,768 bales, of which 179,882 were to Great Britain,
43,083 to France and 114,803 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1907.

Week ending Dec. 20 1907. From Sept. 1 1907 to Dec. 20 1907.
Exported to— Exported to—
Exports
from— Great Conti- Great Conti-
Britain. Fr'nce nent. Total. Britain. France. nent. Total.
Galveston _ 68,811 8,820 31.431 109,052 506,593 139,935 280,173 926,701
Port Arthur, 5713 ... 5,713 23,178 20.458 43,636
Corp.Chrlsti,ie 707 707
New Orleans. . 46.192 10,400 17,670 74,262 321,2i2 108,824 192.741 622,777
Mobile 9,438 12,443 21,881 31,412 31,386 55.201 117,999
Pensacola 6,400 6,760 13,160 24.2S0 24,748 31,177 80,205
Fernandina
Savannah .. 8,421 18,400 26,821 108,727 68.465 345,970 523.162
Brunswick 11,719 11.719 34,588 53,460 88,048
Charleston.. 25,100 25,100
Wilmington___ 12,100 12.000 13,490 37.590 83,154 28,520 208,930 320,604
1,000 ___ 1,000 6,312 1.2S0 7.592
Newport News 1,000 1,000
New York 12,746 2,425 5,238 20,409 149,447 21,216 143.905 314.568
Boston 2,531 253 2,784 86,473 3,610 90 0.83
Baltimore___ 738 2,694 3,432 25,377 1,900 45,548 72,825
Philadelpha .. 3511 ... 119 3,630 26.866 5,448 32,314
1

San Francisco . 1,602 1,602 12,805 12,805
Seattle _ 1,312 1,312 26.247 26,247
Tacoma . 3,391 3.391 4,273 4,273
Portland, Ore.
P<-mblna ,
Detroit........... 750 750

Total.......... 179,882 43,083 114,803 337.768 1,429.370 424.994 1,457.033 3.311,397

Total 3906, 134.860 26,469 79.038 240,367 1,674.371 466,S7GI!|.563,771 3,705.018

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 figui'es for
New York.



1594

On Shipboard, Not Cleared for—
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FUTURES.—The highest, lowest and closing prices at

Dec. 20 at- Other Coast- Leaving New York the past week have been as follows:
Foreign wise. stock. = 9 % ? E . 5 > g . 5
- 2 ind Q = E a 5
Galveston " 95575 19505 sapas 14341 204 savos o772 9F) 31 QFTSFESET2, . §Eowtan o o
Shaneston— 5,200 R R - Bda=iot - R T A
Mopie " —  §&00 --ioo 10450 B0 17750 3sge0 @ D o° P &t by t\®| ﬂ?_s_ﬁ' o
’l:l‘g\l;\/ml\(korl?; gjggg r.0oo 2,300 5,666 36,597 ﬁiggg 113;',2%% n 11 11 o0 EE E1 70 00 20
Other ports__ 13,000 1,000 20,000 5,000 39.000 25,376 10 © © C|O©o (X4 T® ('31[8 T® ®:0 olag 005 WO
Total 1907-- 73,599 33,750 121432 32,564 44,943 306,288 681,031 e o e N C e @ 0'? 1® L1
Total 1906-_ 107,315 69,008 127,641 70,951 49,771 424,686 968,244 o nil
Total 1905-7 64,728 28,451 40,786 23,802 41,993 199,760 927,328 11 11 11 81 EE S1 IS os ow SI 32 il -
Speculation in cotton for future delivery has been less U 1111 pi co co o °- n gl ee f\'(']
active at lower prices. The decline was due largely to an 1© 16 10 16 aig’ 9% ?1 'i(tg 1%) © M 1 .
increased crop movement at the Southwest and an unex- o o™ oo - o~ oA oo S2 :
pectedly large amount of ginning done between December 1 %00 g 00+ AMAL 5@ 06
and December 13, as foreshadowed by the report of the 11§ 11 SI e lu @o B o® "E oo .
National Ginners’ Association, making the total for the U 1111 90 oo 51 00 00 00 0i oo
season up to the 13th inst. 9,323,000 bales. This gave rise ’c)scla e & Fo ﬂ)' A4 ma 28
to fears that a bearish report would be issued by the Census 1© 10f 1© {! 1@ 1s 1® { 1® 1® 1® 1®
Bureau to-day., In the meantime, too, there was very heavy o 00 ?&D 0o 00 00 00 %ﬁm
liquidation by Wall Street interests,and considerable selling 1n 11 11 21 @B o o0 mHo OW G B8R
by Liverpool and the South, partly, it was supposed, for 11 11! 11 51 oo 0o 0o oo oo Oi oo =1
short acg:ount_and partly in the liquidation of h(_adges_ against & o5 @9z ©§ DA um s A D Sa
transactions in the actual cotton. Futures in Liverpool 10 10! ip 1® 10 1® 10 1® 1® 20 T®
at times have shown depression, partly, it appears, owing to © 00 00 00 O o 00
the reports of a larger ginning than had been expected. 11 11 11 S1 ©F P ©® 81 45 g1 9B 8 s
Moreover, the receipts at the ports have latterly increased, 111 : 0i oo EE
and to-day the Liverpool spot sales, which had been large 11 o o Ey o ao % O
all the week, suddenly dropped to 7,000 bales. Rumors of & & I T 0 “1’® °|'© 1"3
some falling off in the spot demand at the South, and of 1© 10} |© 10 10 10 2o te
weakening in prices here and there, have also had some O o o B 0 ma Pt
influence. The same may be said of irregularity in the stock U 11" 11 o1 0o cito ci* coo 000 oo =&k
market, the continued stringency of money and the main- 12 11 11 c© oo oo oo 00 00 00 00
tenance of currency premiums. It has all militated more or o6 S% 2% W3 I3 §¥Y B9 8B 55
less against speculation, especially among the outside 1 1© 1® 1© !© 1© 1© 1© !® 1© 10 10
public, which before the very severe decline of December 10 0© o o oo o 0o oo 00
had begun to manifest more interest in it. The tendency, 1 1! 11 Is @1 3 MiL% Be 0% ss
too, has been to reject the extremely low-crop estimates 11 1! 11 1© 13 1S 1@ 10 10 15 1S 1=
which a f_ew weeks ago attra_cted some attention, the Govern- QR o @® o "5 o @
men_t estimate on the 10th m_st. of 11,678,000 _bales account- e 1® 1® |© 1® 10 1@ 10 10 10 10 10 %
ing in no small degree for this change of sentiment. More- ° ° _  _ — o o —
over, there have been some rather unfavorable reports in re- 11 11° 11 1x '£ IS is Is IS 1» 13 Db

gard to the cotton goods trade. There hasbeen more readiness
not only to accept larger crop estimates than were current
some weeks ago, but also it appears to concur in the view
frequently expressed here and there in the cotton world that

THE VISIBLE
up by cable and

SUPPLY OF COTTON
telegraph, is as follows.

to-night, as made
Foreign stocks,

h A fl i h d d A as well as the afloat, are this week’s returns, and conse-
.t e ConsulmptICén, re ectlnhg the tenff_erjcy t%\’.va'.’ S _reactlr(]).n quently all foreign figures are brought down to Thursday
In genera tlr_a e :‘nayffs ow Ia sufficient 'Ir’r;lnutloln t IIS evening. But to make the total the complete figures
season to ultimate y affect values, or Certa'_ny to largely for to-night (Friday), we add the item of exports from
offset any decrease 'n the crop. To-day prices advanced the United States, including in it the exports of Friday
sharply. Many considered that the Census report on the

ginning had been discounted It gives the total quantity only.

X : . December 20— 1907. 1906. 1905, 904
ginned up to December 13 at 9,281,077 bales, against gtoclé at Ilzlveépool- ........ -bale(. 7217é0(§)c?o 571é0(§)o0 861940(%)0 74115,0(%)0

J— i i tock at London ! . ,OUl !

8,338,854 on December 1—making 942,223 bales in the Z9%¢ % voRGa e 52,000 43,000 44000 35,000
interim; 11,112,789 up to the same date last year and 9,297,-

819 for a like period two years ago. The active ginneries To”al Great Britain stock 795,000 622,000 927,000 791,000
are given as 27,152, against 28,299 last year and 28,757 iock at hremen’ 239000 245:000 338.000 287.000
two years ago. The report of the National Ginners’ Asso- g{oct ai ﬁntwerp Teseoe | Tieoeo  3eve00 14%%%8
. . H - A . ock a avre . i ) ) ’
ciation had created the impression that the_ ginning bet\_/ve_en Stock at Marseilles 2,000 3,000 2'000 3.000
December 1 and December 13 was something over a million gtuc‘lz at (B;arcelona E ig,ggg éé,ggg 2573'888 21'888

[ P P : 0 tock at Genoa- ; , ; ,
bales. India’s crop, it is said, is only 40% of that of last g (y ot Trieste e 24.000 M>00 27000 4,000
year. Prices advanced in spite of a decline in Liverpool, )
lessened spot sales there, increased port receipts and Southern Total Continental stocks 464,000 473,000 596,000 524,000
selling. Spot cotton has been quiet. Middling uplands Total European stocks............. .1,259,000 1,095,000 1,523,000 1,315,000
closed at 11.80c India cotton afloat for Europe___ 55,000 108,000 89,000 44,00(>
: . . R R American cotton afloat for Europe 876,209 855,109 756,000 831,000
The rates on and off middling, as established Sept. 11 1907 Eevot Brazil,&c.,afloat for Europe 75,000 94,00 91,000 71,000
by the Revision Committee, at which grades other than Stockin Alexandria, Egypt____ 223,000 217,000 177,000 190,000
. R N i Stock in Bombay, India 314,000 405,000 560,000 291,000
middling may be delivered on contract, are as follows: Stock in TJ. S. poits . 987,319 1,302,930 1,127,088 1,034.458
Fair c-1.75 on IStrict low mid___C-0.30 off IMiddling tinged..e.0.30 ofl  St. ck in U. S. interiortowns___ 545,916 708,710 755,460 779,094
Strict mid. fair. 150 on Fully low mid 0.65 off j Strict low mid. ting. .00 ufl U. S.exports to-day-................. 86,114 56,164 33,688 55,998
Middling fair 1.25 on jLow middling 1.00 ofl jLow mid. tinged___1.*0 olf

Barely mid. fair___1.00 on Rarely low mid

Strict good mid___0.75 on Strict good ord

Fully good md 0.62 on i Fully good ord
0

1.26 oft Strict g’d ord ting.2.00 ofl
1.50 off Fully mid. stained.1.00 ofl
1.75 off Middling sbalDed.-1.25 ofl

Total visible supply, -.4,451,558 4,931,913 5,112,236 4,611,550
Of the above, totals of American and other descriptions are as follows:
American—

Qood middling .50 on ' Good ordinary 2.00 ofl -Barely mid. stained.1.75 ofl Liverpool stock.... bales. 617,000 509,000 763,000 686,000
Barely good mid___0.37 on Strict g'd mid. tgd.O 35 on IStrict low m. stain.2.250fl Manchester stock 42,000 3.6,000 38,000 29,000
Strict middling___0.25 on Good mid. tinged.. Even |Fully 1 m. stained.2.62 off Continental stock_________ 385,000 432,000 559,000 475,000
Middling Basis Strict mid. tinged..0 20 oft Low mid. stained..3 00 off American afloat for Europe 876,209  85p>109 756,000 831,000
— . S X U S portstocks- 987,319 1,392,930 1,127,088 1,034,458.

The official quotation for middling upland cotton in the (U s.interior stocks- 545916 708,710 755460 779,094
New York market each day for the past week has been: U. S. exports to-day 86,114 56,164 33,688 55,998

Dec-14 to Dec. 20— Sat.  Mon. Tues. ‘Wed. Thurs. Fri Total American - .. ..3,639,558 3.989,913 4,032,236 3,890,550
Mi  ling uplan 12.10 11.90 11.90 11.90 11.70 11.80 East Indian, Brazil.
Liverpool stock 110,000 62,000 106,0t>0 55,000
NEW YORK QUOTATIONS FOR 32 YEARS Londm stock... 16,000 8,000 14,000 15,000
1907.c 11.80 1899.C_- -. 7.56!1891-C 7.94 1883.U......... 10.37 Manchester stoc 10,000 7,000 6,000 6,000
1906 10.45 1898 5.81 1890 9.37 1882 10.37 Continental stock 79,000 41,000 37,000 49,000
1905. .. ..12.30 1897 5.88 1889 10.25 1881 12.00 India afloat for Eurr-pe 55,000 108,000 89,000 44,000
1904----------- 7.70 1896 7.19 1888 _ 9.81 1880 11.94 Egypt, Brazil, &c., afloat 75,000 94,000 91,000 71.000
1903 13.20 1895 8.31 1887 10.56 1879 12.50 Stock in Alexandtla. Egypt. 223,000 217,000 177,000 190,000
1902 . 8.70 1894 5.75 1886.. 9.44 1878 9.00 Stock In Bombay, India 344,000 405,000560, 000 291, 000
1901 8.50 1893 7.88 1885-_ _ 9.25 1877 11.25
1900 -.10.06 1892. .......... 9.88 1884-". .00 1876 12.12 Total East India, A ¢ . ~ 912,000 942.000 1,080,000 721,000
MARKET AND SALES AT NEW Total American.......cccccoeeeenenn.. 3.539, 558 3,989,913 4032236 3890550

Total visible supply 4,451,558 4,931.913 5,112,236 4,611,550

Futures Sal's of Spot and Contract. Middling Upland, Liverpool---—--- 6.10d. 5.6!)d. 6.31d. 4.04
Spot Market Market Middling Upland, New Yoik.. . 1j.80c.10.55c. 12.10c. 7.60c.
Closed. Closed. Con- Con- Egypt Go';d Brown, leerpool 10 11-16¢!. 10J<d. 8 9-16d. 7 13-16d
Export sum’n. tract. Total. Peruvian. Rough Good leerpool U.75d. P.~OTl. 9.00d. 10.40<1
Broach, Fine, Liverpool --~5 11-16d. 55sd. 5 13-16d. 4v.d
Saturday.. Steady Steady. 722 722 Tinnevelly Good, Liverpool--—-— 5Hd. 5 7-16d. 5*-gd. 4 5-16cl.
Monday__ Steady, 20 pts. dec. Steady. 2,700 2,500 5,200
Tuesday .. Steady ------—----mom- Steady- 1,000 1,500 2,500 Continental imports past week have been 226,000 bales.
Wednesday Steady Steady. 1,813 300 2,113 . .
Thursday . Steady, 20 pts. dec. Steady- 750 2,300 3.050 The above figures for 1907 show an increase over last week
Friday Steady, 10 pts. adv. Steady. - === 1,800 1,800 of 209,234 bales, a loss of 480,355 bales from 1906, a de-
Total 5513 1472 8400 15.385 crease of 660,678 bales from 1905, and a decline of 159.992

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
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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.

in detail below. Closing Quotations sfor Middling Cotton on—
gg%gggs%gg_a&;gs%g@ggg§§Q)C>£E;;%Q%g December 20.  Sat'day. Monday. Tuesday. Wed’day. Thursd’y. Friday.
4 Zc3=NcPu30gds Ox"a3P0s=SC30cfQy S=33 S
) ?'g@ga-ggggg Sggggggfgz:..gggaggmggég Galveston 12 12 H% 11% 11 116 H 11-16
2 8 “2pZ3E55c 285220385 TogRP<® Sm New Orleans__ U K 11% % 11% % %
o =37538 237785555 o ° 3- Mobile 117 11% 11% > 11% % n
%) 3 P a= <0 a’ A - 2 o Savannah ___ 11 5-16 11 5-16 11% 11% 1-16 1-16
- s - - N H < Charleston____ 11 J* 11% 11 11 ﬂ
o - Wilmington. 11% 11% 11% 11% 11 1-16
s Norfolk 11% 1 9-16 11 7-16 11 7-16 % 11 X
2 ~ Boston — 12.10 12.10 11.90 11.90 .90 1.70
2 Jgozz ZCx g Baltimore . 11% 11% 11% 11% o 1 9%
seee:f 52382 Z22 3 Philadelphia__ 12.35 12 15 1215 12.15 11.95 P .05
3855 ... ... OB ... o Augusta.. 11°9-16  11% 11% 1516 11X H 3-16
" e "30$0$ P gég T e » glltemLphi_S_ U X 11% o % He Hv.
: I 00l Oc 23 x N N ) . Louis 11 X 11% 11% % o %
OB~ o< a3’ ’¢g Houston 12 11 13-16 11 13-16 1i 11-16 9-16 1l 9-1
| Sis < s 2 2 Little Rock—_ 11 X 11 3716 11 316 119% % 10 %
515 > » o
i 2 -5
o P S 2 NEW ORLEANS OPTION MARKET.—The highest,
: P lowest and closing quotations for leading options in the New
‘ : P Orleans cotton market for the past week have been as follows:
: i P | o
) : ; P B 22
8 et 81 : g o, 3 L 8 § Sat'day. Monday, Tuesday, Wed'day, Thursd'y, Fridiu,
] g &ﬂ%g 4'0\38‘“ g ,_.twng‘gb s S Dec. 14. Dec. 16. Dec. 17. Dec. 18. Dec. 19. Dec. 20.
> : BLIHB ro 3
o RIE 3383 Ge®= i o December—e
! : - ' - Range — @ — 11.04-.45 11.03-.18 — .00 — .08
g 0w @ggHg Sbggg &N §R333§°°$H83§~‘[§N gl o B Closing———— 11.50.,70 11.15 — .10.90 — 11.03-.04 10.81 — 11.05 —
N O pPNw ONOyNRE GONATWONITwOOUImO & anuary—
AL L RARUORRREANNNOR, NOARORGNE 83 Range -- 11.25-.35 11.02-.27 10.96-.10 10.92-.04 10.79-.97 -
B ~Rg & ge .02-. .96-. .92-. .79-.97 10.89-.02
3 B8 £8 LIBNS ﬁﬁ’ﬁ%%%%%%gﬁgwﬁﬁ%ﬁwﬁﬁ& g8 Closing-- 11.32-33 11.06 — 10.96-.97 10.95-.97 10.79-.81 10.98-.99
N [ b @ g_ February—
© A [ @ Range — - @ — — @ — — m@ — — — — @ — - @ —
% w8 pe P o PRROOsNOESN § El Closing 11.30-.32 11.04-.05 10.95-.96 10.94 — 10.78-.80 10.98-.01
5 RoR8RE &8 NEERBESSEEREE FpF v Marohe
8 ‘ 3 11.20--.33 %?'337%% 10.93-.07 10.91-.03 10.76-.94 10.86-.97
N i 11.28-.29 11.03-.04 10.94-.95 10.93.94 10.76-.77 10.92-.93
£ s8ananale yigiBeReBeets o £ o
© O D ow = 9l © 2 9 _ — . w - _ _ _ 10.87 —
5 “g wag8 BEERBIERBIEN 35 P 112830 11.04-.05 10.94..95 10.99-.96 10.77-.78 10.94-.97
N o
v & N © S 11.23-.24 11.02-.25 10.93-.07 10.93-.03 10.78-.96 10.87-.99
8 wE wop 5 8 o no~ £G8 3 11.31-.32 11.03-.04 11.94 .95 10.95-.96 10.78-.79 10.94-.95
2 BEBYS odaRethhoEnt Ban0aRs RECEEE < 5 F 9= @~ o &_—@—_
© @ AR 7} by - — = T = by o
B CRDes eReARRLBIREIRIBHINCEIAGREIRE =L, 11.33-.35 11.05-.06 10.95.96 10.96-.98 10.80-.81 10.96-.97
N o
S s oa 5 g G e e e O g 11.32 — 11.15-.21 10.97-.09 10.99-.07 10.85 .00 10.96-.99
NENFPWEe Op®WRrOwaoiodlhw WORADOmFAwokn O o 11.35-.37 11.07-.09 10.97-.98 10.99.01 10.83-.85 10.99 —
G LanyaipaopgbBORRL L taRi0 BRe B8R | &
N NORSOONRDOROPROOORORNMREQOINJN NY 5 =3 Steady. Quiet. Qiuet. Steady. Easy. Easy.
© goﬁgfﬂ%%‘“§5§"”‘“?“vw“vgﬁgwm“bgm“§wé = B Options Steady. Steady. Steady. Steady. Steady. Steady.
o RREEBTUN®ECRunbwr TP o unTonBaN § 0
S Te 07 g 7 ogNogegew f gagy RgYY & 3
g B L 3. BERSBeEIE @gw“bg,g &, % WEATHER REPORTS BY TELEGRAPH.— Reports to
< Rorooua, Row »pwﬁppppmgfn}‘gmmpmgmp_@mﬂ oo oe us by telegraph this evening from the So_uth indicate that Fhe
2 FOEQNBRIARININOWOINRPZOGFROONIPNDOS R 5 9 weather has on the whole continued fairly favorable during
o NROR® o v oR8SRRANG 6 Ladh Mook % © the week. While rain has been quite general, it has been
[ L ul aFP~NoO~NF O ©omw uw M o .
S) © » moderate or light as a rule. The movement of cotton has

The above totals show that the interior stocks have in-
creased during theweek 22,080 bales and are to-night 162,794
bales less than at the same time last year. The receipts at

been more liberal.
Galveston, Texas.— We have had :howers on three days
of the week, the rainfall reaching twenty-one hundredths of

all the towns has been 51,318 bales less than the sameweek :gir;réchs} The thermometer has ranged from 44 to 70, aver-
last year. Abilene, Texas— We have had rain on one day of the

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:

week, the precipitation reaching six hundredths of an inch.
Average thermometer 40, highest 52, lowest 28.

Corpus Christi, Texas.— We have had rain on one day
during the week, the rainfall being four hundredths of an
inch. The thermometer has averaged 50, the highest being
74 and the lowest 46.

Fort Worth, Texas.— There has been a trace of rain on

1907 1906 three days of the past week. The thermometer has averaged
December 20— Since Since i
‘Shipped— Week Sept. 1. Week Sept. 1 41, rang'lng from 32 to 50. .
Via St. LOUIS oo 14,580 148,607 34,912 283,143 Palestine, Texas.— We have had a trace of rain on one day
Via Cairo 6,837 73,019 12,541 93,252 the past week. The thermometer has ranged from 34 to 60,
Via Rock Tsland 827 4,664 2,964 17,056 - 47
Via Louisville 1,643 23,613 5493 36,572 Aaveraging 4r. . .
Via Cincinnati-- 2234 %3,053 1.322 lg,g% San Antonio, Texas— There has been no rain during the
NV g35r i3 10955 8856z week. Average thermometer 51, highest 68, lowest 34.
Taylor, Texas.— There have been showers on two days of
DeduchtSah'igr;";ftsole”a"d """""""" 35,599 360,399 72,696 577,162 {he week, to the extent of three hundredths of an inch. The
Overland to N. Y., Boston, Ac... 2,276 31,525 7,833 45,828 thermometer has averaged 47, the highest being 62 and the
Between interior towns. - , 749 34,865 984 23,196 |owest 32
Inland, &c\, from South. 26,868 950 18,247 : .. )
Shreveport, Louisiana.— We have had rain on two days of
Total to he deducted ..--——--—--- 8,021 93.258 9,767 87,271 the week, the rainfall reaching six hundredths of an inch.
Leaving total net overlanc *............ 27,578 267,141 62,929 489,891 The thermometer has ranged from 30 to 60, averaging 45.

* Including movement by rail to Canada.

The foregoing shows the week’'s net overland move-
ment has been 27,578 bales, against 62,929 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
222,850 bales.

New Orleans, Louisiana.— We have had rain on three days
of the week, the precipitation reaching thirty-one hundredths
of an inch. Average thermometer 50.

Leland, Mississippi.— Rain has fallen during the week, the
rainfall being one inch and fifty-six hundredths. The ther-
mometer has averaged 41, ranging from 27 to 61.

Vicksburg, Mississippi— We have had rain on three days
of the week, the rainfall reaching twenty-six hundredths of

1907 1906 i
In Sl</ht and Spinners’ Since since an inch. The thermometer has ranged from 33 to 53,
Takings. Week. Sept. 1. Week.  Sept. 1. averaging 44.
Receipts at ports to Dee. 20 391.364 4,412,641 354,207 5,459.847 .
Net overland to Dec. 20 25578 267141  62.929 489,891 Helena, Arkansas.— Rain has fallen on two days of the
Southern consumption to Dec. 20— 48.000 772,000 47,000 752 000 week, the rainfall being thirty-nine hundredths of an inch,

and there are indications of a storm. Average thermometer

Total marketed 466.942 5,451,782 464,136 6,701,738 '
Interior stocks IN €XCeSS..cccceeiueeceennns 22,080 465,333 28,599 612,434 42, highest 51, lowest 28.

Came Into sight during week 489,022 492,735 B Little Rocl_(,_ Arkansas.— Cotton is moving rapidly and in

Total In sight Dec. 20. 5,917,115 7,314,172 large quantities and the weather continues favorable for
North, spinners' takings to Dec. 20. 32,493 652,931 125.647 1,049,795 handling the same. We have had rain on three days of the

Movement into sight in previous years:

week, the rainfall reaching forty-four hundredths of an inch.
The thermometer has ranged from 28 to 50, averaging 39.

Week— Bales, j Since Sept. 1— Bales Memphis, Tennessee.—'l_’here ha_s bee_n rain on five days
1905— Dec. .,341 ,1871 1905— DeC. 22....ccc..coruerne. 6,581.031 of the past week, the rainfall being ninety hundredths of
1904— Dec. 582,883 11904— Dec. 7,471,709 ; i
1903— Deo. 3856861 1903— Deo. —6.650.808 an inch. The thermometer has averaged 40.6, ranging
1902— Dec. .358,075 11902— Dec. ..6,410.325 from 29 to 51.8.
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Mobile, Alabama.— Cotton picking is practically completed.
Rain in the interior middle of week. There has been rain
here on two days of the past week, the rainfall reaching fifty-
seven hundredths of an inch. The thermometer has aver-
aged 49, ranging from 39 to 59.

Montgomery, Alabama.— We have had rain on four days
during the week, the precipitation reaching one inch and
forty-eight hundredths. The thermometer has ranged from
34 to 53, averaging 45.

Selma, Alabama.— Rain has fallen on two days of the
week, the rainfall being thirty-five hundredths of an inch.
Average thermometer 42, highest 52, lowest 30.

Madison, Florida.— There has been rain on two days of the
week, to the extent of seventy-five hundredths of an inch.
The thermometer has averaged 55, the highest being 66 and
the lowest 42.

Augusta, Georgia.— Rain has fallen on four days during the
week, the rainfall being twenty-two hundredths of an inch.
The thermometer has averaged 40, ranging from 29 to 53.

Savannah, Georgia.— We have had rain on four days of the
week, the rainfall reaching one inch and ninety hundredths.
The thermometer has ranged from 36 to 68, averaging 52.

Charleston, South Carolina.—We have had rain on three
days of the week, the precipitation reaching two inches and
eighteen hundredths. Average thermometer 51, highest 66,
lowest 40.

Greenwood, South Carolina.— We have had rain on two
days during the week, the precipitation reaching two inches
and eighty-five hundredths. The thermometer has ranged
from 31 to 64, averaging 48.

Stateburg, South Carolina.— We have had rain on two days
the past week, the rainfall reaching one inch and eighty-
three hundredths. The thermometer has ranged from
32 to 67, averaging 44.5.

Charlotte, North Carolina.— There has been rain the past
week, the rainfall reaching one inch and ninety-seven hun-
dredths. The thermometer has averaged 40, ranging from
29 to 51.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable; also the takings, or amount gone
out of sight, for the like period.

Cotton Takings. 1907. 1906.
Week and Season.
Week. Season. Week. Season.
Visible supply Dec. 13 4,242,324 4,802,534
Visible supply Dec. 1---- — 2,291,844 1,784,156
American in sight to Dec. 20___ 489,022 5,917,115 492,735 7,314,172
Bombay receipts to Dec. 19 72.000 373.000 101.000 498.000
Other India shipments to Dec. 19 7.000 85,000 3,000 69,000
Alexandria receipts to Dec. 18 __ 49.000 567.000 51.000 562.000
9.000 138.000 10.000 157.000
Total supply.---m--mmmmmmmmmme e 4,868,346 9,371,959 5,460,269 10,384,328
Deduct—
Visible supply Dec. 20 4,451,558 4,451,558 4,931,913 4,931,913
Total takings to Dec. 20 416.788 4.920.401 528.356 5.452.415
319.788 3.713.401 413.356 4.222.415
97,000 1,207,000 115,000 1,230,000
= Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

CENSUS BUREAU'SREPORT ON COTTON GINNING.
— The Division of Manufactures in the Census Bureau com-
pleted and issued on Dec. 20 the seventh of its series of re-
ports on cotton ginning, the present season as follows (count-
ing round as half bales and excluding linters):

mGinned to Dec. 13-

States— 1907. 1906. 1905. 1904.
United States 9,281,077 11 112,789 9,297,819 11 971,477
Alabama--—-- 962,022 1 136,844 1,133,318 1319,711
Arkansas 572,105 673,030 475,574 769,388
Florida.. _ 45,747 55,916 69,752 75,713
Georgia . 1,514,637 1,620,741 1,790,792
Kentucky 1,204 1,053 1,252
Louisiana , 764,850 416,237 872,403
Mississippi-. 1,119,244 1,184,914 951,656 1,415,376
Missouri o 23,674 34,141 33,538 39.653
North Carolina . - 522,917 546,524 608.183 659,135
Oklahoma 686,078 643,667 532 362 702,980
South Carolina 1014,711 838,828 1,042,877- 1,085,725
Tennessee—- - 204,267 220,552 225,447 271,181
Texas . . _ _ 1,987,781 3,485,565 2,172,881 2 953,067
Virginia----------—- e 6.787 12,117 14,200 15,101

Number of round bales Included, 167,485, compared with 243,096 last
year and 252,137 In 1905: number ‘of Sea Island bales, 65,145, contrasted
with 49,361 last year and 90,836 In 1905: number of active g-Innerles, 27,152
against 28,299 last year and 28,757 In 1905. The amount ginned to Dec. 1
was 8.338,854 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,

December 18. 1907. 1906. 1905.
Receipts (cantars)—
370,000 400,000 280,000
4,255,138 4,215,301 3,362,250
1
This  Since This  Since This \ Since

Export (bales)— week. Sept. 1. week. Sept. 1. week. Sept. 1.
To Liverpool-------------—-—-
To Manchester,

To Continent

To America

9.500 112,007
8,750 99,1«0
7,000 123,848
4,250 25,021

12,500 113,956
15,250 92,996
8.000 131,111
7.000 34,091

8,250 103,546
6.750 66,193
7.000 117,650
4.750 30,492

Total exports 29,500 360 .056 42,750 372,154 26,750 317,881

Note.— A cantar Is 99 Ibs. Fgyptlan bales weigh about 750 Ibs.
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INDIA. COTTON MOVEMENT FROM ALL PORTS.

December 19. 1907. 1906. 1905.

Receipts at—- Since Since j Since
Week. Sep. 1. Week. Sept. 1. Week. Sept. 1.
72,000 373.000 101,000 528,000

498,000 114,000)1

For the Week. Since September 1.

Exports from—

Great Conti- Great Conti-
Britain. nent. Total. Britain. nent. Total.
Bombay—
2 000 14,000 16,000 4.000 134,000 138,000

1906 21,000 21,000 5,000 191,000 196,000

1905 1,000 14,000 15,000 14,000 154.000 168,000
Calcutta—

1907 1,000 8,000 9,000

1906 - 1,000 1,000 1,000 15,000 16,000

1905 2,000 2,000 2,000 10,000 12,000
Madras—

1907 _ 2,000 2,000 8 000 16,000 24,000

1906 1,000 7,000 8,000

1905 1,000 14,000 15,000
All otheis—

1907___ e 5,000 5.000 6,000 46,000 52,000

1906 2,000 2,000 2,000 43,000 45,000

1905 - 3,000 3,000 4,000 43,000 47,000
Total all—

1907 4,000 19,000 23,000 19,000 204,000 223,000

1906 24 000 24,000 9,000 256,000 265,000

1905 1,000 19,000 20,000 21,000 221,000 242,000

MANCHESTER MARKET.—Our report received by

cable to-night from Manchester states that the market

is quiet for both yarns and shirtings. Merchants are
buying very sparingly. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.
1907. 1906.
H!4 Ibs. Shirt- Cot’'n 8M Ibs. Shirt- Cot’'n
32s Cop ings. common Mid 32s Cop ings, common Mid
Ticist. to finest Upl's Twist. to finest. Upl's
Nov d. d. s d. s. d. d. d. d.s. d. s. d d.
8 10H @ 1176 1 @9 10 591948 © 106 7 @9 9 575
15 10H @ liy26 1 @9 9 58710 © 10% 6 74@9 9 585
2 104 @ 1146 1 ©9 8 600104 @ 11 6 8 @9 10 599
29 10% @ I|iM 6 1M@9 74 618104 © 11 6 8 @9 10 6.19
Dec.
104 @ 6 14@9 6 635101-16®@ 11 6 73409 10 5.96
13 104 UH 6 14@9 6 63894 © 1046 6 @9 9 579
20 107-16 @1134 6 0 @9 4 61091516 @ 10% 6 5 @9 8 5.69

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 337,768 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales.

NEW YORK—To Liverpool— Dec. 18— Arabic, 1,357; Armenian,

6,954 upland, 50 Sea Island 8,361
To Manchester— Dec. 13— Calderon, 700 upland, 250 Sea Island 950
To Hull— Dec. 14— Consuelo, 2, 185 ...................................... 2,185
To London— Dec. 17— Cedrian, 1,250 1,250
To Havre— Dec. 14— Llncolnshlre 1 932 upland, 493 Sea Island 2,425
To Bremen— Dec. 18— Breslau, 2,4 2,479
To Hamburg—-Dec. 13— Waldersee 45"‘ 459
To Antwerp— Dec. 13— Mohawk, 200 Dec. 17— Samland,

, 1,300
To Reval— Dec. 18— Hellig Olav. 1,000.........ccc......... 1,000
GALVESTON—To Liverpool— Dec. 13— Mechanician, 19, 476

Dec. 14— Basil, 8,121; Kentra, 11,633---—--- Dec. 187Ikbal

12,638 - 51,868
To Manchester— Dec. 13—Telesfora, 7,033 Dec. 17— Asun-

cion de Larrlnaga, 8,791 — 15,824
To London— Dec. 18— Cayo Domingo, 1,119- 1,119
To Havre— Dec. 19— Matador, 8,820 8,820
To Bremen— Dec. 14— Trident, 8,285 Dec. 16— Hanno-

ver, 9,736-.- — 18,022
To Hamburgf-Dec 12— Leander, 2,175 Dec. 14— Allema-

nia, 88 3,863
To Rotterdamf Dec. 19— NewholIm, 837--—-----—-—-mmmmrmmmr———- 837
To Antwerp— Dec. 13— Cayo Bonito. 2,239 2,239
To Barcelona— Dec. 13— Alberta, 2,200 2,200
To Venice— Dec. 13— Alberta, 1,931 1,931
To Trieste— Dec. 13— Alberta, 2,339.. 2,339

PORT ARTHUR—-To leerpoolf Dec. 19— Rokeby 5,713 5,713

NEW ORLEANS—To Liverpool— Dec. 16—Colonial,
Dec. 18— Candidate, 12,000; Klngstonian, 15,000
20— Counsellor, 10.600. ...t ciiiiiee e e ceee e e e e
To Havre— Dec. 18— Eastwood, 5,200
To Dunkirk— Dec. 19— Breckfleld, ,5,200
To Hamburg— Dec. 14— Conway, 2,077----—------
To Antwerp— Dec. 14— Azalea. 975
To Oporto— Dec. 16— Valbanera, 1,656
To Barcelona— Dec. 16— Valbanera 5,375
To Genoa— Dec. 18— Sicilia, 7,587
MOBILE—To Havre— Dec. 187Republic, 9,438-
To Bremen— Dec. 12— Nesstield, 10,205.
To Hamburg— Dec. 13— Arlington, 2,238
PENSACOLA—To Liverpool— Dec. 16— Vivina, 6,400
To Bremen— Dec. 18— Diadem, 5,360
To Antwerp— Dec. 18— Diadem, 700
To Genoa— Dec. 18— Carolina, 300
To Trieste— Dec. 18— Carolina, 400
SAVANNAH—To Manchester— Dec. 12— Louise Roth, 4,125--—---

Dec. 19— Llncairn, 4,296 8,421

To Bremen— Dec. 19— Westfield, 9.922 9,922

To Reval, &c.— Dec. 18— Titanla, 700 700

To Barcelona— Dec. 17— Java, 6,030 6,030

To Flume— Dec. 17— 1,748 1.748

BRUNSWICK—To leerpool— Dec. 14— Mariner, 8028 8,028

To Manchester— Dec. 14— Llncairn, 3,691 ------------- 3,691
WILMINGTON—To Liverpool— Dec. 18— Rubens, 12,100

To Havre— Dec. 16— Vinetla, 12,000.......... - 12,000

To Bremen— Dec. 13— Dinsdale Hall, 13,490. 13,490

NORFOLK—To Liverpool— Dec. 14— Powhatan, 1.000 1,000

BOSTON—To Liverpool— Dec. 17— Devonian, 2,531. 2,531

To Yarmouth— Dec. 13-18— Prince Arthur, 253-- 253

BALTIMORE—To Liverpool— Dec. 13— Ulstermore, 738........c........ 738

To Bremen— Dec. 18— Wlllehad, 2,694 2,694

PHILADELPHIA—To Liverpool— Dec. 13— Haverford, 2 205-—- 2,205

To Manchester— Dec. 3— Manchester Commerce, 1,306 - 1,306

To Antwerp— Dec. 12—-Manitou, 119 119

SAN FRANCISCO—To Japan— Dec. 16— America Maru, 1,602... 1.602

SEATTLE—To Japan— Dec. 19— Kumerlc, 1,312.. - 1.312

TACOMA—To Japan— Dec. 19— Kumeric, 3 391.... 3.391
Total > 337.768
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LIVERPOOL.— By cable from Liverpool we have the fol-

lowing statement of the week’s sales, stocks, &c., at that
port:
Nov. 29. Dec. 6 Dec. 13. Dec. 20.
Sales Otthe week.......... bales 61.000 85,000 82 000 55,000
Ofwhich speculators took. _. 3,000 ,000 7,000 3,000
Of which exporters took___ 2,000 3.000 3,000 3,000
Sales, American 53.000 79,000 76,000 46,000
Actual expoit.. 6,000 11,000 10,000 8,000
Forwarded . 91,000 111,000 108,000 91,000
Total stock— Estimated 649,000 683.000 685,000 727,000
Of which American— Est.. .548,000 576,000 582,000 617,000
Total Import of the week __ .101,000 157,000 120,000 141,000
Of which American.. __ _ 83,000 129,000 97,000 114,000
Amount afloat . .407,000 399,000 394,000 468,000
Of which American _ .342 000 331.000 324,000 393,000

The tone of the Liverpool market has been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Fridau.
Maryet, 1 Fair Fair
: business Good Good business Steady. Quieter.
P. M. doing. demand demand. doing.
MId.Upl'ds 6.31 6.33 6.21 6.18 6.20 6.10
Sales........ 10,000 12,000 12,000 10,000 12,000 7,000
Sales. &exp. 1,000 1,500 1,000 500 1,000 500
Futures. Quiet at Very st'dy, Steady at Steady at Quiet unch. Steady at
Market ] 4% @5 1 point 7 points 5@6 pts. @ o points 7 pts.
opened | pts. dee. decline. decline. decline. pts. dec. decline.
Market. |Very st'dv Quiet at Steady at tSeady at Easy, 5% Quetl at ]
4 lat 1@1% 4% @6 4@5% % @4 pts. @6% pts. pt. dec @
P. M. 1 pts. dec. pts. dec. pts. dec. decline. decline. 1 pt. 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.

Dec. 14 Sat. Mon. Tues. Wed Thurs. Fri.
to
Dcc. 20. 1214 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. d. d. d.
December 5 90 91 85 % 79 80% 74 % 80 76 74 66 73
Dec.-Jan. __ 5 90 91 85% 79 80% 74% 79% 76 74 66 73
Jan.-Feb. 5 92 93 87 80'4 82 76 sow; 77 75 67 74
Feb.-Mch. 5 93 93 % 87% 81tf 82% 77 81 77% 75% 67% 74K
Mch.-Apr. 5 94 94 88 82 83 77 ‘4 81 W 78 76 62
Apr.-May. ___ 5 94% 94% 89 82% 83% 78% 82 78% 76% 68% 75 %
May-June 5 95 95% 89% 83 84 % 79 82% 79 76 K 68 76
June-.Tuly 5 94 % 95 89 82% 84 78 % 82 78 76 68% 75 %
July-Aug. 5 91'A 91 % 86 79 % 81 75 % 78% 74« 72 65V, 72
Aug.-Sep. 5 81L48lV, 76 69% 71 65% 68 64% 62 56 63
Sep.-Oct . 5 68V, 69 % 64 58 60 55 56 53 50 44 U 51
Oct.-Nov. --—---- 5 57% 58% 53 47% 49 44 45% 42% 40 34% 41
BREADSTUFFS.

Friday, Dec. 20 1907.

Prices for wheat flour have shown no important changes
during the week. In the main, however, the tone has been
firm, owing to the strength and activity of the grain markets.
The trading has continued on an exceptionally small scale,
not only here, but also in the large markets of the North-
west and the Southwest. Export business has been at a
standstill. Local dealers hold small supplies, but show no
disposition to replenish them, partly because of the financial
stringency. Rye flour and corn meal have been quiet and
generally steady.

Wheat has sharply advanced, partly owing to unfavor-
able weather in Argentine and higher prices in the foreign
markets, and partly to manipulation at Chicago. More-
over, the world’s exports for the week were comparatively
light, and the world’s stock decreased 1,652,000 bushels, in
rather striking contrast with an increase for the same week
last year of 2,264,000 bushels. Heavy rains have been re-
ported in Argentine which have interfered with harvesting.
Besides, the “short” side had become somewhat congested,
both at home and abroad, the tendency recently having been
to overdo “short” selling, owing to the falling off in the ex-
port demand and very favorable reports for a time from
Argentine, to say nothing of increasing stocks at the North-
west. But of late not only has the weather in Argentine
been bad, but in Germany also it has been so unfavorable
that the effect on quotations at Berlin has been very per-
ceptible. The Russian winter-wheat crop outlook, more-
over, according to what is described as a semi-official report,
is bad. The acreage has been considerably reduced. A
report from London goes so far as to insist that the world’s
wheat crop of 1907 will fall short of that of 1906 by as much
as 400,000,000 bushels, according to the calculations of grain
traders there, and it is added that “on all sides high prices
and recourse to reserve stocks are considered inevitable.”
One English statistician it seems, puts the year’s harvest of
the world at 2,896,000,000 bushels, as against 3,288,000,000
in 1906 and an average for the last four years of 3,136,000,000
bushels. However this may be, foreign markets have
latterly been stronger and there has been a greater disposi-
tion to cover “short” engagements in the big speculative
markets of the world. This has been the case in this coun-
try in spite of the fact that the lull in the export trade has
continued. To-day prices advanced on higher cables, an
active export demand and general buying. The Govern-
ment stated the total yield of spring and winter wheat at
634,087,000 bushels, against 735.260,000 last year.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter. 104 % 106% 106% 106% 107%
December delivery 102*4 104% 106% 10654 106% 107%
May delivery In elevator.............. -107% 109% 112 111 7% 111% 113
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DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator 95% 96 98% 98% 98% 99£6
May delivery in elevator 101% 102% 105% 104% 105 106%
July delivery in elevator 96% 97 99 98 97% 99%

Indian corn futures have advanced with the trading more
active. Stimulating factors have been the rise in wheat,
unfavorable crop reports, light, receipts, and some improve-
ment in the cash trade. Commission houses have bought
and shorts have covered rather freely at times, while the
chief selling has been to secure profits. Reports from many
sections continue to point to a yield considerably smaller
than expected earlier in the year. During much of the
week the weather has been unsettled and unfavorable for
curing the crop. One statistician issued a report stating
that the percentage of unmerchantable corn this season will
be the largest ever knowh. To-day prices advanced, on the
Government crop report stating the yield at 2,592.320,000
bushels, against 2,927,416,000 bushels last year, commission
house buying and covering of shorts.

DAILY CLOSING PRICES OF NO. 2MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri-
Cash corn s ,70 70 72 72 72 72
December delivery in elevator 69% 70 71 71% 70 70
May delivery in elevator---------------- 66% 66% 67% 67% 66% 67%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator--------- 55% 56% 59% 57% 56% 57%
May delivery in elevator 57% 57% 59% 58% 57% 58%
July delivery In elevator--------------—- 56% 56% 58% 57% 56% 57%

Oats for future delivery in the Western market have ad-
vanced with other cereals, though the speculation has been
relatively quiet. There has been more or less commission
house buying at times, owing to small receipts, a somewhat
larger cash demand at strong prices and a belief among
some that the shortage in the yield warrants a further ad-
vance. The offerings have been light, owing to the fear of
bull manipulation and shorts have covered. Many in the
trade, however, consider that prices are already too high,
and this militates against speculation on a large scale.
To-day prices advanced on the rise in wheat and corn, a
Government report stating the yield at 754,443,000 bushels,
against 964,904,522 last year, and covering of shorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. 7'ues. Wed. Thurs. Fri.
Mixed, 26 to 32
Ibs .. 54 54 55 55 55 54%
White, clipped,
32 to 34 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. Fri
December delivery in elevator 50% 50% 50% 50% 50% 50%
May delivery in elevator 58% 54% 54% 54% 54 54%
July delivery In elevator 48 48 48% 48% 48 48%

The following are closing quotations:

OUR.

FL
Low grades spring $4 00@$4 20 Kansas straights
50

Second clears........ 3 @ 360 Blended clears..

Clears 4 25@ 4 40 Blended patents.

Straights 520@ 540 Rye flour

Patent, spring 550@ 645 Buckwheat flour

Patent, winter 500@ 5 15 Graham flour

Kansas patents _ @ Corn meal

GRAIN.

Wheat, per bush.— Corn, per bush.— c.
N. Duluth, No. 1........ 124 No. 2 mixed f.o.b.72
N. Duluth, No. 2 1J9% No. 2yellow Nominal
Red winter, No. 2 f.0.b.107 % No 2white... Nominal
Hard * “ 117% Rye, per bush.—

Oats, per bush.— No. 2Western 90
Natural white 57 @58 State and Jersey Nominal

mixed 54% Barley— M alting 105@114
“ white, clipped.58% @60 Feeding Nominal
AGRICULTURAL DEPARTMENT'S REPORT ON

CEREAL AND OTHER CROPS.—The final estimates of
the Crop Reporting Board of the Bureau of Statistics of the
Department of Agriculture (in which preliminary estimates
made earlier in the year are revised and correctcd) are as
follow’s:

Production Farm value

Crops. Acreage. bushels. Dec. 1 1907.
corn o - 99 931 000 2 592 320 000 $1 340 446 000
Winter wheat 28 132 000 442 000 361 217 000
Springwheat 17 079 000 224 645 000 193 220 000
Oats... .31 837 000 754 443 000 334 568 000
Barley 6 448 000 153 317 000 102 058 000
Rye 1 926 000 31 566 000 23 068 000
Buckwheat 800 000 14 290 000 9 975 000
Flaxseed 2 865 000 25 851 000 24 713 000
Rice 627 300 18 738 000 16 801 000
Potatoes 3 124 000 297 942 000 183 880 000
Hay.... *63 677 000 743 507 000
Tobacco 821 000 #698 126 000 76 234 000

* Tons, x Pounds.

The statement of the movement of breadstuffs to market as
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at—  Flour. W heat. Corn. Oats. Barley. Bye.
bbls.19f>lbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bvshAHIbs. bu. 56 Ibs.
Chicago 161,546 177,290 2,112,100 1,746,705 306,960 25,000
Milwaukee.. 38,850 197.000 44,000 182,400 321,100 41,400
Duluth 2,093,976 120,095 45,907 11,169
Minneapolis. 2,772,920 110,620 697.830 731,240 56,900
37 000 97.000 59.000
Detroit ' 4,000 17,700 52.000 39.000
Cleveland__ 1,047 5,795 52,232 79,282
St. Louis___ 62,470 249,422 427,870 358,350 81,452 ' 5,000
16,500 19,900 502,700 176,000 40,000 28,500
Kansas City. 563.000 550,000 44,400
Tot.wk.'07 284,413 6,134,003 3,948,522 3,503,062 1,526,659 167.969
Same wk.'06 367,876 5,271.123 3,632,558 2,913,704 2,000,537 284,885
Same wk. '05 249,575 5,785,739 5,855,698 3,927,678 1,996,423 297,669
Since Aug. 1
1907........ 7,633,204 115.370,411 72,287,505 89,894,515 35,812,087 3.808,193
1906 9,686.219 122,601,123 67,819,021 94,037,134 34,546,601 3,748.94S

9,673,2805134,477,435 72,724,649 111,708,395 45,509,641 4,756,180
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Total receipts of flour and grain at the seaboard ports for
the week ended Dec. 14 1907 follow:

Flour, Wheat, Corn, Oats, Barley, Rye.

Receipts at— bbls. bush. bush. bush. bush. bush-
New York 129,161 933.000 120,400 325,500 45,000 111,150
Boston 76.518 595,984 38.268 73,879 1,859
Portland, Me 4,942 379,010
Philadelphia 89.655 801,193 16,055 ~33,845 ' L600
Baltimore 66,546 303,775 348,078 56,090 15,849
Richmond 4 266 30,906 41,814 37,976
New Orleans ¥ 17,009 313.000 247,000 75,500
Newport News-—- 19,188
Norfolk
Galveston.. 251,000 223,000
Mobile s
Montreal 3,000 31,503 11,214
St. John.......... 714 209,148

Total week........ 419,020 3,860,016 1,037,251 634,293 56,214 130,458
Week 1906 341,741 2,053,861 1,823,733 801,632 200,080 23,506

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

Total receipts at ports from Jan. 1to Dec. 14 compare as
follows for four years:

Receipts oj— 1907. 1906. 1905. 1904.
Flour _.bbls. 18,970,253 17,158,220 13,624,071 16,403,812
bush. 123,014,643 103,821,032 47,295,725 40,587,514
85.421,491 92,903,223 102,636.967 51,319,694
52,077,810 75,638,525 70,074,281 46,659,156
4,728,283 5,747,048 12.878,081 8,057,338
2,276,771 1,524,524 1,411,048 1,159,429
Total grain... 267,518,998 279,634,352 234,296.102 147,783,131

The exports
ending Dec. 7

from the several seaboard ports for the week
1907 are shown in the annexed statement:

Wheat, Corn, Flour. Oats, Rye, Barley, Peas,

Exports from— bush. bush. bbls. bush. bush. bush. bush.
New York 798,249 125,806 41,279 14,385 72.035 3,186
Portland, Me 379,010 4,042 1,035
Boston.... 511,888 53,911 4,057 1,360
Philadelphia ___ 525,533 17,142 43,797
Baltimore, 344,000 121,399 63,909 20
New Orleans 477,920 25,280 18,012 2,819
Newport News—  -------- 19,188
Galveston 332,480 159,697 6,145
Mobile 2,636 1,650
Norfolk 1,786
Port Arthur 40,000
St. John, N. B ... 209,148 "714

17,224 72,035

Total week 3,618,228 505,871 205,479
167,904

Week 1906 2,268,844 1,245,806 311,266

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

197,078 24.987

———————— Flour Wheat: Corn

Since Since Since

Week July 1 Week July 1 Week July 1

Exports lor week and Dec. 14. 1907. Dec. 14. 1907. Dec. 14. 1907.

bbls. bbls. bush. bush. bush. bush.
.128,284 2,967,409 1,876,396 33.776,233 276,667 9,825 273
Continent . ......... . 33,092 1,152,157 1,724,055 29,669,126 211,264 11,001,018
So. &Cent. Amer... 9,349 371,300 17,777 224,973 102 165,496
West Indies . 32,791 654,941 18,000 16,316 743,809
Brit. No. Amer. Cols 1.754 38,048 1 54,544
Other countries___ 209 159,467 74,850 1,422 17,556
Total 205.479 5,343.322 3,618,228 63,763,182 505,871 21,807,696
Total 1906 .............. 311,266 5,343,894 2,268,844 51,941,449 1,245,806 21,357,793

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports Dec. 14 1907, was as follows:

Wheat, Qats, Rye, Barley,
bush. bush. bush. bush.
New York 3,156,000 509,000 137,000 209,000
“ afloa ..
Boston.. 1,122,000 3,000
Philadelphia 1,822.000 98,000
Baltimore, 1,206,000 228,000
New Orleans 860,000 144,000
G&lveston 777,000400,000
Montreal.... 72,000 43,000 159,000
Toronto 1,000 - y
49,000 737,000 44.000 1,266,000
R 765,000 50.000 581.000
Toledo 910,000 114,000 328,000 5,000
356,000 125,000 39,000 22.000 7,000
508,000 290,000 119,000
ai —
Milwaukee 338,000 212,000 ' 9,000 393,666
“ afloat
Fort William 1.856,000
Port Arthur 1,733,000
“ 335,000
Duluth 3,176,000 24,000 188,000
Minneapolis... 5,254,000 93'666 1.881',000 128,000 2,959,000
St. Louis 2.272,000 9,000 89,000 6,000 22,000
“ afloat, -
Kansas City 2,157,000 256666 108:666
Peoria X 103,000 1,026,000 6,000
Indianapolis, 254,000 186,000 43,000
On Mississippi River— ——— e
On Lakes
On Canal and River...........c..cc.... —
Total Dec. 14 1907..45,468,000 2,762,000 7,259,000 868,000 5.830.000
Total Dec. 7 1907.-43,424,000 2,817,000 7,909,000 936,000 5.882.000
Total Dec. 15 1906. .43,245,000 4,421,000 12,241,000 1.586.000 4.193.000
Total Dec. 16 1905.-38,835,000 8,739,000 27,756,000 2.311.000 6.334.000
Total Dec. 17 1904--38,585,000 5,359,000 24,189,000 2.165.000 7.116.000
Total Dec. 19 1903..34,567,000 5.687.000 8,529,000 1.310.000 5.944.000
Total Dec. 21 1902.-48,816,000 6,342.000 6,018,000 1.270.000 3.412.000
THE DRY GOODS TRADE.
New York, Friday Night, Dec. 20 1907.
There has been little change in the condition of the dry

goods market during the week, and while business has been
of very small volume, prices changes have not been wide,
but have generally indicated a declining tendency. In
some instances, however, marked strength has been shown,
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and further announcements to the effect that values of fine
and fancy cottons for spring will be fully maintained, to-
gether with predictions of a coming shortage of these, have
contributed to an improvement in sentiment. Where go*ods
have been required for immediate requirements very nearly
top prices have had to be paid, but where holders have been
forced to dispose of goods through financial stress, buyers
have been able to get them at practically their own figures.
Early in the week there were renewed requests for postpone-
ment of shipments until after the holidays, due for the most
part to the continuation of monetary stringency, and these
were very generally complied with. On all sides it is felt
that the situation will show little change from now until
after the first of the year, buyers not being willing to increase
commitments until the course of prices is more definitely
understood, and sellers not wishing to make revisions until
they have a clearer idea of the immediate future of the gen-
eral financial and commercial situation. Efforts looking
towards a general curtailment of output are still being made,
and it is reported that a committee representing several
Fall River mills is making a canvass of New England manu-
facturers to secure the shutting down of all mills for sixteen
days during the period December 25-March 1. The woolen
and worsted markets, both men’s wear and dress goods,
have been dull, with buyers showing little disposition to
operate until after the turn of the year.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending Dec. 14 were 3,203
packages, valued at $225,801, their destination being to the
points specified in the tables below:

——————— 1907-------- -—————--—---- 1906 --—------

Since Since

New York to Dec. 14. Week Jan. 1. Week Jan. 1.
Great Britain 3 1,569 54 1,754
Other | urope 44 2,442 75 1,364
China .. 22,642 89,843
India 6,094 12 15,081
Arabia .. 26,425 51,695
AFriCa .ot e e 11 4,078 17 14,166
West Indies 633 22,514 552 28,266
Mcxico 204 2 434 19 2,050
Central AMEeriCa....ccooeeeus ceeeiiieeeeieeeees cannnns 17 12,430 288 15,330
South America 2,016 42,985 1,268 55,805
Other countries 275 23,981 1,354 18,956
Total. j---. .3.203 167,594 3,639 294,310
The value of these New York exports since Jan. 1 has been

$10,337,655 in 1907, against $17,084,344 in 1906.

Orders have been in the market for a fairly large quantity
of sheetings for converters, but the prices named have been
too. low to prove attractive to sellers; the fact that converters
are prepared to purchase at what they consider reasonable
figures, however, is regarded as encouraging. There has
been some demand for drills, but here also sellers are unwill-
ing to accept the prices offered. Medium-weight sheetings
are slightly lower on the week and transactions have been
very limited. There has been little export business, the
Red Sea purchases of sheetings having ceased, owing to the
inability to secure more goods on the previous price basis.
It is reported, however, that a revival of this trade may be
looked for early in January if prices are then satisfactory.
There is practically no business passing in bleached goods,
and changes that might otherwise have been made in prices
have consequently been postponed until after the first of
the year; the better known lines are still very scarce. Lin-
ings are dull and tending lower. There has been a fair re-
quest for denims and coarse, colored cotton goods have held
quite firm in view of the weakness in other directions.
Ginghams and prints are firm and a fair demand for the
latter from Southern buyers has been in evidence. Print
cloths are lower, regulars being on the basis of 4J”c. and
standard gray goods 53”c.; business has been of small volume.

WOOLEN GOODS.—The 1908 fall lines of men’s wear
woolen and worsted goods are being gradually shown, but
business is very far from satisfactory. Many selling agents
realize that it is almost useless to open their lines until after
the first of the year, but still are doing so for the accommoda-
tion of the small number of buyers in town. Price move-
ments so far are very irregular, and there is a decided lack
of concentrated action in this respect. On the whole, how-
ever, there has been a decline, although some manufacturers
instead of actually lowering prices have preferred to give a
better quality of goods at last season’s figures. Spring
business is very quiet, and duplicate orders are disappoint-
ingly small. There has been practically nothing doing in
overcoatings, and while some lines are being shown, the
opening of others is being postponed until after the turn of
the year. It is generally believed that the spring season
will drag on longer than is usually the case, and that this
will naturally delay fall business to a greater degree than
ordinarily. There is some purchasing of dress goods for
spring, notably cloakings and suitings; but, generally speak-
ing, trading is very quiet. The market has a more or less
holiday air already, and little real activity is looked for during
the next few weeks.

FOREIGN DRY GOODS.— Imported woolen and worsted
dress goods are inactive, buyers being anxious to close out
stocks on hand. Silks and ribbons are quiet and featureless.
Linens continue firm with a fair demand, but burlaps rule
slightly in buyers’ favor.
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Massachusetts.— Bonds Purchased by State.— The follow-
ing regarding the purchase of bonds in the open market by
the State Sinking Fund is taken from the “ Boston Journal”
of Dec. 13:

"The severity of the recent money strain, as It affected Investors and
savings banks, has been peculiarly emphasized by the sacrifices that these
people have been obliged to make. In no direction has this come out
more clearly than in their forced selling of the State of Massachusetts bonds
— mostly by savings banks in New England and New York. State Treas-
urer Chapin Is always In the market for these bonds whenever the sinking
funds available permit of their purchase. Never before, however, has he

rchased so many within such a short period as since early last summer,
‘n this time he has bought back from their holders no less than $753,000
of the various issues at prices ranging from 99.1552 down to 84.50— the
first-named high price being paid for 55,000 of 3K per cent bonds that
mature next April, and the latter for $10,000 of 3s that mature on July 1
1940.

‘All of the bonds purchased were originally sold by the State at better
than par and the low price obtained, as noted above. Is the lowest on record.
Of course the sale of $753,000 at an average price of a trifle better than 93
means a considerable profit to the Commonwealth— approximately $75,000.
State Treasurer Chapin has been exceptionally fortunate In obtaining his
own price on offerings made to him—which comprise lots ranging from
$1,000 to $100,000 on bonds maturing at various dates between 1908 and
1943. The aggregate amount of sinking funds now Invested In State
bonds Is $6,053,163.”

New York State.— Vote on Constitutional Amendments.—
We give below the official canvass of the vote cast on Nov. 5
on the two amendments to the State Constitution, which
were printed in full in V. 85, p. 339:

Amendment No. 1 exempting water supply bonds Issued by second-
class cities from the provisions of the Constitution limiting the indebted-
ness of such cities. Vote 352,905 ''for’' to 137,721 “against.”

Amendment No. 2 relative to the classification of cities.
‘for” to 123,919 “against.”

Seattle, Wash.— Bonds Declared Invalid.—The State
Supreme Court on Dec. 10 handed down a decision holding
invalid the $2,250,000 5% Cedar River water-system-ex-
tension bonds awarded last August to local banks at par.
See V. 85, p. 429. This decision is the result of a friendly
suit brought by Reeves Alymore, a taxpayer of the city,
on behalf of the banks to test the validity of the issue.
According to the Seattle “Post-Intelligencer” of Dec. 11
the Court held that “in the ballot submitted to the people
last spring when the bond issue was put to a referendum
it was specified that the redemption of and payment of
interest on the bonds should be provided for by an annual
appropriation of $175,000 from the gross receipts of the
water system. In the ordinance passed by the City Council
subsequently, it was provided that the fund for the redemp-
tion and payment of interest should be created by the annual
appropriation of $175,000 from 75 per cent of the gross
earnings of the water system.”

Walla Walla, Walla Walla County, Wash.— Legality of
Bonds Upheld by State Supreme Court— The Portland “ Ore-
gonian” of Dec. 13 states that the $100,000 20-year gold
coupon city-hall and fire-station bonds awarded in May to
the Harris Trust & Savings Bank of Chicago and subse-
quently refused by that institution (V. 85, p. 430), were
declared legal by the State Supreme Court on Dec. 12. The
suit was instituted by Stanley E. Dean on the ground that
the bonds were in excess of the 5% legal debt limit.

Vote 309,159

Bond Proposals and Negotiations this wee«
have been as follows:

Albany, N. Y.—Bond Sale.— On Dec. 16 the $100,000 4%
1-20-year (serial) registered improved-water-supply bonds
described in V. 85, p. 1475, were awarded at par and accrued
interest as follows: $15,000 to the Albany Exchange Savings
Bank, $15,000 to the Albany Savings Bank, $15,000 to the
Commerce Insurance* Co., $10,000 to the Mechanics’ &
Farmers’ Savings Bank, $10,000 to the New York State
National Bank, $10,000 to the Union Trust Co., $5,000 to
the State Street Presbyterian Church, $5,000 to the Home
Savings Bank, $5,000 to the Albany City Savings Institution,
$5,000 to the Albany County Savings Bank and $2,000 to
Francis Kimball, all of Albany, and $3,000 to Hugh Golden
of Troy.

Antigo, Langlade County, Wis.— Bonds Not Sold.— The
only bid received on Dec. 16 for the $7,000 43"% 13-19-year
(serial) refunding bonds described in V. 85, p. 1352, was one
of $7,051 (100.742) for 5s, submitted by C. H. Coffin of
Chicago. No award was made.

Atchalafaya Basin Levee District La.— Notes Not Sold.—
Up to Dec. 14 the $340,000 5% notes offered on Sept. 23
and described in V. 85, p. 542, had not been sold.

Atlanta, Fulton County, Ga.— Price Paid for Bonds.— We
are advised that the price paid by the Bond Sinking Fund
Commission of Atlanta for the $126,000 4% 30-year water-
equipment bonds awarded them on Dec. 4 (V. 85, p. 1535)
was par. Denomination $1,000. Date July 1 1907.
Interest semi-annual.

Auburn, Cayuga County, N. Y.—Bond Sale.— On Dec. 4
an issue of $60,000 5% 1-10-year (serial) Genesee Street
paving bonds was awarded to the Auburn Savings Bank of
Auburn at par. Denomination $6,000. Date Dec. 4 1907.
Interest semi-annual.

Avoca School District (P. 0. Avoca), Steuben County,
N. Y.— Bond Sale.— On Nov. 15 this district sold $3,000 5%
school-house bonds at par as follows: $2,500 maturing $500
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on Jan. 1in each of the years 1909, 1911, 1912, 1913 and 1914
to T. N. Smith of Kanona and $500 maturing Jan. 1 1910 to
J. M. Kinkaid. Denomination $500. Date Nov. 15 1907.
Interest annually in January.

Barry County (P. O. Cassville), Mo.—Bond Election.— At
an election to be held to-day (Dec. 21) the question of issuing
$50,000 5% 5-20-year court-house and jail-construction
bonds will be submitted to a vote of the people.

Beaverton School District No. 1 (P. O. Beaverton), Glad-
win County, Mich.—Bond Offering.— Proposals were asked
for until 8p.m. last night (Dec. 20) by M. Morris, Secretary
School Board, for $7,500 6% coupon brick-school-house
bonds. Denomination $750. Date Dec. 1907. Interest
semi-annually in April and October at the Beaverton Bank
of Beaverton. Maturity $750 yearly on April 1 from 1912
to 1921 inclusive. Assessed valuation for 1907, $151,965
The result of this offering was not known to us at the hour
of going to press.

Bradford School District (P. O. Bradford), Ohio.— Bond
Offering.— Further details are at hand relative to the offer-
ing on Jan. 6 1908 of the $40,000 4% coupon school-house
bonds described in V. 85, p. 1415. Proposals for these
bonds will be received until 12 m. on that day by J. T
Arnold, Clerk Board of Education. Authority, Sections
3988, 3991, 3992, 3993 and 3994, Revised Statutes; also
election held Nov. 5. Twenty bonds are in denomination
of $1,000 each and ten bonds are in denomination of $2,000
each. Date Jan. 6 1908. Interest March 1 and Sept. 1
at the District Treasurer’s office. Maturity $1,000 yearly
on Sept. 1 from 1910 to 1929 inclusive and $2,000 yearly
on Sept. 1 from 1930 to 1939 inclusive. Certified check for
2% of bonds bid for, payable to the District Treasurer, is
required. Accrued interest to be paid by purchaser.

Breckenridge, Wilkin County, Minn.—Bond Sale.— This
city on Dec. 16 awarded the $4,500 5J°% 10-year coupon re-
funding electric-light bonds described in V. 85, p. 1475, to
C. H. Coffin of Chicago at 100.511. A bid was also sub-
mitted by S. A. Kean of Chicago for $4,504 50.

Bruce County, Ont.— Debenture Sale.— This county has
awarded, it is stated, the $20,000 5% coupon bridge deben-
tures offered on Dec. 11 (V. 85, p. 1416) to the Dominion Se-
curities Corporation. Maturity part yearly for twenty years.

Burlington, Vermont.— Change of City Depository.— The
Burlington Trust Company has again become the financial
depository of this city. The business of the city was trans-
ferred a year ago to a local institution after having been
with the above-mentioned trust company for thirteen years.
The city recently advertised for funds for current expenses
in anticipation of taxes, and no bids being received, the city
officials opened negotiations with the Burlington Trust
Company. In response to the second advertisement this
company offered to furnish $180,000, which the city accepted.

Caney, Montgomery County, Kan.— Bond Offering.—
Further details are at hand relative to the offering on Jan. 7
1908 of the following bonds, mention of which was made in

V. 85, p. 1535:

$30,000 6 % lateral-sewer bonds matuiing $3,000 yearly on Dec. 20 from
1908 to 1917 Inclusive and not Dec. 20 1917 as at first reported

20,000 5% maln-sewer bonds maturing Dec. 20 1937 subject to ‘eall
after Dec. 20 1917.

Proposals for these bonds will be received until 3 p. m.
on that day (Jan. 7 1908) by M. E. McMillan, City Clerk.
Authority, Section 1022, General Statutes of 1905. Denomi-
nation to suit purchaser. Date Dec. 20 1907. Interest
semi-annually at the Kansas Fiscal Agency in New York
City. Ceritfied check for 5% of bid, payable to the “City
of Caney,” is required.

Canton, Stark County, Ohio.— Bond Offering.— Proposals
will be received until 12 m. Jan. 6 1908 by Armstrong Ash-
brook, City Auditor, for $10,000 4% coupon storm-water
sewer-construction bonds. Denomination $1,000. Date Dec.
1907. Interest semi-annual. Maturity Dec. 1 1917. Certi-
fied check on some bank of Canton for 5% of bonds bid for,
made payable to the City Treasurer, is required. Purchaser
to pay accrued interest and furnish blank bonds.

Carthage, Jasper County, Mo.— Bond Offering.— This city
is offering at private sale $220,000 437% coupon municipal-
water-works-plant-construction bonds. Authority, vote of
1146 to 274 cast at election March 12 1907 and Section 6353,
Chapter 91, Article 13, Revised Statutes 1899, as amended
by the Session Acts of 1901, page 83. Denomination $500.
Date July 15 1907. Interest semi-annually at the Missis-
sippi Valley Trust Co. of St. Louis. Maturity July 15 1927,
but subject to call: $50,000 after July 15 1912, $75,000 after
July 15 1917 and $95,000 after July 15 1922. Official cir-
cular states there is no litigation or controversy pending or
threatened affecting the corporate existence, boundaries of
city, title of the officers to their respective offices or the
validity of these bonds, and that the city has never defaulted
in the payment of principal or interest. H. M. Boggess
is City Treasurer and |I. F. Shannon is City Clerk.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Cincinnati, Ohio.— Bond Sale.— According to local papers,
the $257,000 4% 30-year coupon Gilbert Avenue viaduct
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bonds and the $300,000 4% 50-year coupon park-extension
bonds offered without success on Oct. 22 (V. 85, p. 1101)
have been4disposed of at private sale to local investors.

Clarendon County (P. O. Manning), S. C.—Bonds Pro-
posed— This county, according .to reports in local papers,
is considering a proposition to issue $50,000 or $60,000 court-
house-erection bonds.

Cleveland, Ohio.— Bond Sale.— An issue of $4,000 5%
street-improvement bonds was purchased by the Sinking
Fund in Novemebr at par. Securities are dated Nov. 2
1907 and mature $500 each six months from May 1 1908 to
Nov. 1 1911 inclusive.

Cook County (P. O. Chicago), 111— Sale of Tax Warrants.
— We are advised that the amount of tax warrants that this
county proposes to issue is $300,000 and not $3,000,000 as
at first reported. Our informant adds that the warrants
have practically all been taken up.

Cuyahoga County (P. O. Cleveland), Ohio.— Bond Offer-
ing.— Proposals will be received until 11 a. m., Jan. 4 1908
by the Board of County Commissioners, Julius C. Dorn,
Clerk, for $200,000 437~% coupon bonds. Authority, Sec-
tions 871 and 872 of the Revised Statutes and election held
Nov. 5. Denomination $1,000. Date Jan. 1 1908. In-
terest April 1 and Oct. 1 at the office of the County Treasurer.
Maturity $10,000 yearly on Oct. 1 from 1909 to 1917 inclu-
sive and $11,000 yearly on Oct. 1from 1918 to 1927 inclusive.
Each bid must be unconditional and accompanied by a bond
signed by at least two disinterested persons owning real
estate inthe county, or certified check, payable to the County
Treasurer, for 1% of the amount of bid. Form of bid and
complete transcript of all proceedings furnished upon appli-
cation. Purchaser to pay accrued interest.

Decatur County (P. O. Leon), lowa.—Bond Sale.— The
$49,000 4% court-house-construction bonds offered but not
sold on Nov. 1 (V. 85, p. 1291) have been purchased by
Emery, Anderson & Co. of Cleveland.

DeKalb County (P. O. Auburn), Ind.—Bond Sale.— Dick
Miller & Co. of Indianapolis have been awarded the $30,000
5% 1-4-year (serial) coupon asylum-construction bonds
offered on Dec. 4 and described in V. 85, p. 1291, for $30,-
016 68— the price thus being 100.055.

Deseronto, Ont.— Debenture Sale.— This town has dis-
posed of, according to reports in local papers, $40,000 4 %
30-year gas and water-works debentures at 98.75.

Dover (P. O. Canal Dover), Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. Jan. 11 1908 by J. F.
Defenbacher, City Auditor, for the following bonds, a de-
scription of which was given in V. 85, p. 1476:

$2,250 4 % gold coupon Stwer District No. 1construction assessment bonds.
Denomination $450. Matuiity $450 yearly on Oct. 1 from
1909 to 1913 inclusive.

12,000 4 % gold r-oupoo Sewei Distiict No. 2 construction assessment bonds
Denomination $600. Matuiity $1,200 each six months from
April 11909 to Oct. 1 1913 Inclusive;.

The above bonds are dated Jan. 1 1908. Interest semi-
annually in April and October at the City Treasurer’s office.
Bonds are tax exempt. Certified check for 5% of bonds
bid for, payable to the City Treasurer, is required. Pur-
chaser to pay accrued interest.

Dunkirk, Chautauqua County, N. Y.— Bonds Not Sold.—
It is stated that $6,000 or more 4% bonds to cover deficien-
cies in Washington and Central Avenue funds were recently
offered without success by this city. Maturity ,“on or before
one year.” The Finance Committee has authorized the
City Treasurer to re-offer these bonds at not exceeding 6%
interest.

Eaton, Preble County, Ohio.— Bond Sale.— On Dec. 16 the
$10,000 437% coupon sewer-construction bonds, a descrip-
tion of which was given in V. 85, p. 1416, were awarded to

Hayden, Miller & Co. of Cleveland at 100.37 and accrued
interest.
Eatonton, Putnam County, Ga.— Bond Offering.— Pro-

posals will be received until 12 m., Dec. 26, by M. F. Adams,
Mayor, for the $10,000 5% additional sewerage bonds men-
tioned in V. 85, p. 54. Authority, election held April 3.
Denomination $500. Date Jan. 1 1908. Interest semi-
annually at the City Treasurer's office. Maturity Jan. 1
1938. Certified check for $500 is required. Bonds to be
delivered Jan. 1 1908.

El Paso, Woodford County, 111— Bond Sale.— The "$6,000
5% 2-13-year (serial) coupon city-hall-construction bonds,
proposals for which were asked until Oct. 26 (V. 85, p. 1039),
have been awarded to Hal. H. Smith of Detroit at 100.35—
a basis of about 4.944%—and accrued interest. Denomi-
nation $500. Date Nov. 1 1907. Interest annual.

Essex County (P. O. Salem), Mass.— Temporary Loan.—
On Dec. 18 this county negotiated a loan of $22,000 with the
Salem Safe Deposit & Trust Co. of Salem at 634% discount.
Loan is dated Dec. 20 1907 and matures June 20 1908.

Fort Smith, Sebastian County, Ark.— Bond Offering.—
Proposals will be received by the Board of Improvement,
Harry E. Kelley, Chairman, for the following bonds:

$550,000 4H % Sewer District No. 2 bonds.
750,000 4}4% Paving District No. 5 bonds.

Certified check for 1% of bid is required. These securities
were offered without success on June 20. See V. 84, p. 1565.
Fremont, Ohio.— Bond Sale.— Dispatches report that the
highest bid received on Dec. 16 for the $7,500 437°% West
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Depot Street paving bonds described in V. 85, p. 1536, was
one for $7,505 (100.066) submitted by W. R. Todd & Co. of
Cincinnati. Bonds mature $750 yearly on April 1 from 1909
to 1918 inclusive.

Garrettsville, Portage County, Ohio.—Bond Offering.—
Proposals will be received until 12 m., Jan. 3 1908 by L. V.
Snow, Village Clerk, for $2,000 4% coupon water-works-
system-construction bonds. Authority, Sections 2835, 2836,

Revised Statutes. Denomination $500. Date Dec. 15
1907. Interest semi-annually at the Village Treasurer’s
office. Maturity Dec. 15 1917, subject to call after Dec. 15
1912. Certified check for $200, payable to the Village

Treasurer, is required. Purchaser to pay accrued interest
and furnish blank bonds, with coupons attached,at his own
expense.

Guelph, Ont.— Debenture Sale.— This city recently awarded
$24,000 5% 20-year debentures to Wood, Gundy & Co. of
Toronto.

Hallettsville Independent School District (P. O. Halletts-
ville), Lavaca County, Texas.—Bond Offering.— Proposals
will be received until Feb. 1 1908 for the $18,000 4% 5-35-
year (optional) public-school-building bonds voted on May 7.
See V. 84, p. 1263. Denomination $500. Date Sept. 1

1907. Interest annually on March 3 at the Chemical Na-
tional Bank in New York City. The district has no debt at
present. Assessed valuation 1907, $2,094,730. Actual
value (estimated), $4,000,000. F. Y. Hill is Secretary of

the School Board.

Hamilton, Butler County, Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. Jan. 18 1908 by Thad.

Straub, City Auditor, for the following bonds:

$13,411 52 4}4 % 1-10-year (serial) coupon South Fifth Street paving
assessment bonds dated Nov. 1 1907.

% 1-10-year (serial) coupon Henry Street paving assess-
ment bonds dated Nov 1 1907.

13,677 44 434 % 1-10-year (serial) coupon South Fourth Street paving

bonds dated Nov. 1 1907.

1-10-year (serial) coupon street-improvement (city’'s por-

tion) bonds dated Dec. 1 1907.

1-10-year (serial) coupon Franklin Street Improvement

(city’'s portion) bonds dated Oct. 1 1907.

Interest semi-annual. Certified check for 5% of bid,
payable to the City Treasurer, is required. Purchaser to pay
accrued interest.

Haverhill, Essex County, Mass.— Bonds Awarded in Part.
— The Sinking Fund Commissioners of 'Haverhill have pur-
chased at par and accrued interest $18,000 of an issue* of
$225,000 4% high-school-building bonds. Denomination
$1,000. Bonds are dated April 1 1906 and mature April 1
1926. Interest semi-annual.

Hermosa Beach School District (P. O. Hermosa Beach),
Los Angeles County, Cal.— Bonds Not Sold.— Reports state
that no bids were received for $1,000 bonds recently offered
by this district.

Holland, Ottawa County, Mich.—Bond Offering.— Pro-
posals will be received until 7:30 p. m., Jan. 6 1908, by
William O. Van Eyck, City Clerk, for $18,000 coupon re-
funding water-works bonds, Series “H.” Securities are in
denomination of $1,000 each and are dated Feb. 1 1908.
Interest (rate not to exceed 5%) payable semi-annually at
the City Treasurer’'s office. Maturity $3,000 yearly on
Feb. 1 from 1912 to 1917 inclusive. Certified check for
$200, payable to the City Treasurer, is required.

Hood River Irrigation District, Wasco County, Ore.—
Bonds Not Sold.— Under date of Dec. 11 C. E. Markham,
Secretary Board of District Directors, advises us that no
sale has yet been made of $40,000 6% coupon bonds offered
on Nov. 23. As stated in V. 85, p. 1163 these bonds were
authorized at the election held Oct. 5. Denomination not
less than $100 nor more than $500. Interest Jan. 1 and
July 1 in Portland or New York City, at option of purchaser.

Bonds mature as follows:

At the expiration of 11 years------ 5 %\ At the expiration of 16 years----—-
At the expiration of 12 years-—- 6 %| At the expliatlon of 17 years-
At the expiration of 13 years-——— 7 %1 At the expiration of 18 years-
At the expiration of 14 years 8%| At the expiration of 19 year
At the expiration of 15 yeais 9 %| Ae tht expiration of 20 years-----—-16 %

Jefferson City, Mo.—Bond Sale.— This city recently
awarded an issue of $15,000 current revenue bonds bearing
6% interest and maturing Dec. 31 1908 to the Central
Missouri Trust Company, the Jefferson City Water Works
Company and the Jefferson City Light Heat & Power Com-
pany, all of Jefferson City.

Kansas City School District (P. O. Kansas City), Jackson
County, Mo.—Bonds Awarded in Part.—Up to Dec. 12
$34,000 more of the $520,000 bonds (the unsold portion
of the $590,000 4% 20-year gold coupon school-building
bonds offered without success on Aug. 1), had been sold to
local investors at par. This makes a total of $104,000 bonds
sold since Aug. 1.

Kenton, Hardin County, Ohio.— Bond Offering.— Propos-
als will be received until 122 m. Dec. 24 by John Y. Thompson,
City Auditor, for the $8,000 437~% coupon refunding bonds
mentioned in V. 85, p. 1354. Authority Section 2701, Re-
vised Statutes. Denomination $500. Date Dec. 24 1907.
Interest semi-annually on April 1 and Oct. 1 at the City
Treasurer’s office. Maturity April 1 1917. Certified check
for 10% of bonds bid for, payable to the City Treasurer, is
required. Purchaser to pay accrued interest.

King County (P. O. Seattle), Wash.—Bond Offering.—
Proposals will be received until 2 p.m. Jan. 7 1908 by the
Board of County Commissioners for $1,500,000 5% funding

2,856 58 4)4

6,950 00 4%
2,500 00 4%

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



Dec. 211907.;

currentexpense, road and bridge fund warrant bonds. Author-
ity Page 465, Laws of 1895,as amended by Page 66, Laws
of 1901. Denomination $1,000. Date March 1 1908.
Interest semi-annually in Seattle or New York City, at
option of purchaser. Maturity twenty years. Certified
check for $5,000, payable to the County Treasurer, is re-
quired. These bonds were offered as 4f$s on Oct. 29 but
as reported in V. 85, p. 1228, no award was made on that
day. J. P. Agnew is County Auditor and Ex-officio Clerk
Board of County Commissioners.

Leadwood School District No. 63 (P. O. Leadwood),
St. Francois County, Mo.—Bond Offering.— Proposals will
be received until 6 p. m., Dec. 30, by Thos. R. Tolleson,
Secretary Board of School Trustees, for $25,000 5% school-
building bonds. Denomination $1,000. Date Jan. 18
1908. Interest annually at the Bank of Leadwood. Ma-
turity $1,000 yearly on Jan. 18 from 1909 to 1927 inclusive
and $6,000 on Jan. 18 1928, $5,000 of the bonds maturing
Jan. 18 1928 being subject to call after five years. Bonds
are tax-exempt. Certified check for $100, payable to Dr.
D. H. McKenzie, Treasurer Board of School Trustees, is
required. Total debt, including this issue, $26,240. As-
sessed valuation 1907, $565,000.

Lenoir, Caldwell County, N. C.— Bond Sale.— On Dec. 15
the $20,000 6% 30-year coupon street-improvement bonds
described in V. 85, p. 1291, were awarded to F. L. Fuller
& Co. of Cleveland.

Bids Rejected.— All bids received for the $80,000 6% 30-
year coupon water bonds offered on the same day were
rejected.

Leola Drainage District (P. O. Plainfield), Waushara
County, Wis.— Bond Offering Postponed.— We are advised
by the Secretary of the District that the time for receiving
bids for the $54,515 65 6% coupon drainage-system construc-
tion bonds, which were to have been offered on Dec. 16 (V.85,
p. 1536), has been extended in order to give to prospective
bidders an opportunity for further investigation.

Limestone County Common School District No. 86, Tex.—
Bond Sale.— The $1,000 5% school-house bonds registered
by the State Comptroller on Oct. 24, (V. 85, p. 1164) have
been purchased by Limestone County for the Permanent
School Fund.

Lloydminster, Sask.— Debenture Sale.— The $12,900 6%
debentures offered but not awarded on Sept. 1 (V. 85,
p. 820) have been disposed of to the Northern Bank at 95.53
and accrued interest.

Lynden, Whatcom County, Wash.—Bond Offering.—
Proposals will be received until 2 p. m., Jan. 31 1908 by
D. W. Bender, Town Clerk, for $9,000 5% general-improve-
ment bonds. Denominations $100 to $1,000, at option of
purchaser. Date March 1 1908. Interest semi-annual.
Maturity 20 years, subject to call after March 1 1915. Bonds
are exempt from taxation. Certified check for $500, payable
to the “Town of Lynden,” is required. Securities to be de-
livered by March 1 1908. Bonded debt, this issue. As-
sessed valuation 1907, $188,336.

Manning School District No. 9 (P. O. Manning), Clarendon
County, S. C.— Bonds Voted.— Reports state that a vote of
118 “for” to 5 “against” was the result of an election held
Dec. 17 to vote on the question of issuing $30,000 graded-
school-building bonds.

Marion School District No. 52 (P. O. Marion), Williamson
County, 111— Bond Offering.— Proposals will be received
until 1:30 p. m., Dec. 28, by John M. Dodd, Clerk of Board
of Education, for the $15,000 437~% coupon school-building
bonds voted on May 11. Denomination $1,000. Date
Jan. 1 1908. Interest semi-annually. Maturity $1,000
yearly on Jan. 1 from 1911 to 1925 inclusive. Bonded debt,
including this issue, $31,500. Assessed valuation 1906,
$559,383. These bonds were offered as 4s on June 29, the
only bid received (V. 85, p. 56) being rejected.

Mercer County (P. O. Trenton), N.J.— Bond Sale.— Kountze
Brothers of New York City advise us that they have pur-
chased $34,470 4y/70 roads bonds of this county.

Millen, Jenkins County, Ga.— Bond Offering.— Proposals
will be received until Jan. 21 1908 for the $30,000 5%public-
improvement bonds described in V. 85, p. 821. Denomi-
nation $1,000. Maturity “within thirty years.” Certified
check for $1,000 is required. H. Q. Bell is Mayor and C.
V. De Loach is Clerk of the Council and Treasurer.

Milwaukee, Milwaukee County, Wis.— Bond Sale.— The
$275,000 4% Sixth Street viaduct bonds mentioned in V. S5,
p. 1292, have been awarded at par and accrued interest to
the following city depositories: First National Bank, Wiscon-
sin National Bank, National Exchange Bank, Milwaukee
National Bank, Germania National Bank, Merchants &
Manufacturers’ Bank, German-American Bank, Marine Na-
tional Bank and the Marshall & llsley Bank, all of Milwaukee.
Interest payable semi-annually. Maturity part pearly for
twenty years.

Mingo Junction, Jefferson County, Ohio.— Bond Offering.
— Proposals will be received until 12 m., Jan. 20 1908, by
Frank M. Lister, Village Clerk, for $13,500 5% coupon
bonds for the funding of certificates of indebtedness. Au-
thority, Section 2701, Revised Statutes. Denomination
$500. Date Jan. 20 1908. Interest semi-annually at the
Village Treasurer’s office. Maturity Jan. 20 1923, subject
to call after 10 years. Bonds are exempt from taxation.
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Certified check for 5% of bid, payable to the Village Treas-
urer, is required. Bonded debt, including this issue, $35,-
000. Floating debt, $2,000. Assessed valuation for 1907,
$1,500,000.

Monessen, Westmoreland County, Pa.— Bond Sale.— On
Dec. 5 the $75,000 5% coupon street-improvement bonds
described in V. 85, p. 1417, were disposed of at private sale
to Lawrence Barnum & Co., of Philadelphia. Maturity
on Dec. 5 as follows: $10,000 in each of the years 1916, 1922,
1927, 1934 and 1935 and $25,000 in 1936.

Nashua, Hillsboro County, N. H.— Bond Sale.— On Dec. 2
$60,000 4% 20-year funding bonds were awarded to Merrill,
Oldham & Co. of Boston at 95.159. Denomination $1,000.
Date July 1 1907. Interest semi-annual.

New London, New London County, Conn.— Bond Sale.—«
According to reports $35,000 5% 30-year gold coupon sewer
bonds and $75,000 4% 20-year gold coupon school bonds
were awarded on Dec. 14 to Merrill, Oldham & Co.of Boston
for $110,413 (100.375) and accrued interest. Denomination
$1,000. Interest June 1 and Dec. 1.

New York City.— Revenue Bonds Offered by Syndicate.—
The First National Bank, the National City Bank and J. P.
Morgan & Co. of New York City are offering for sale the
$15,000,000 6% revenue bonds purchased from the city last
month. For description of these securities and prices of
same see advertisement on a preceding page.

North Bergen Township School District (P. O. Jersey City),
Hudson County, N. J.—Bond Sale.— This district has dis-
posed cf at private sale as 6s the $17,500 coupon school bonds
offered without success as 5s on Oct. 22 (V. 85, p. 1103) to
H. K. Stokes of New York City.

North Vancouver, B. C.— Debenture Offering.— Proposals
will be received until 8 p.m., Dec. 26, by Thomas Shepherd,
City Clerk, for $145,000 “more or less,” balance of consoli-
dated statutory loan debt and $35,000 water-works-exten-
sion 5% coupon debentures. Denomination, $1,000 or mul-
tiples thereof. Date Jan. 1 1908. Interest semi-annually
at the city hall in North Vancouver. Maturity 50 years,
subject to call at any time. Debentures are exempt from
taxation. Total debt, including this issue, $300,000.
Assessed valuation for 1907, $3,074,891.

Overpeck Township School District, Bergen County, N. J.
— Bond Offering.— Proposals will be received until 8:30 p. m.
Dec. 30 by Adolph Freud Jr., District Clerk of Ridgefield
Park (P. O. Ind. Sta., Hackensack), for $50,000 5% school
bonds. Authority election held Oct. 29. Denomination
$1,000. Date Jan. 1 1908. Interest semi-annual. Maturity
$3,000 yearly on Jan. 1 from 1913 to 1928 inclusive and
$2,000 on Jan. 1 1929. Certified check for 2% of bonds bid
for, drawn on either of the banks of Bergen County or on a
bank of New York City, and made payable to the Board of
Education, is required. Delivery of bonds Jan. 15 1908.

Paris, Bourbon County, Ky.— Bond Sale Postponed.— The
sale of $45,000 5% school-building bonds, which was to have
taken place on Dec. 12 (V. 85, p. 1292), has been postponed
indefinitely. Interest annually on Nov. 1.

Pelham, Westchester County, N. Y.—Bonds Not Sold.—
No satisfactory bids were received on Dec. 18 for the $8,000
registered street-improvement bonds described in V. 85, p.
1537.

Peterborough, Ont.— Debenture Sale.—Wood, Gundy &
Co. of Toronto advise us that they have purchased $23,000
4X Pb 30-year debentures of this city.

Pitcairn, Allegheny County, Pa,.— Bond Sale.— On Dec. 6
Lawrence Barnum & Co. of Philadelphia were awarded
at par and accrued interest the $15,000 5% 20-year electric-
light-plant-extension and general street-improvement bonds
mentioned in V. 85, p. 1417, Purchaser to pay the cost of
printing bonds. Denomination $500. Date Oct. 1 1907.
Interest spmi-annual.

Richfield School District No. 11 (P. O. Richfield), N. Y .—-
Bond Sale.— An issue of $1,600 5% school-house bonds of
this district was awarded on Dec. 16 to Geo. D. Lathrop of
Schuyler Lake at 100.50. Denomination $100. Interest
annually on Nov. 1. Maturity one bond yearly from 1908
to 1923 inclusive.

St. Bernard (P. O. Cincinnati), Ohio.— Bond Offering.—
Proposals will be received by George Schroeder, Village Clerk,
until 12 m. Jan. 20 1908 for $6,000 5% sidewalk and sewer-
construction (village's portion) bonds. Authority Section
2835, Revised Statutes. Denomination $500. Date Dec.
10 1907. Interest semi-annually at the Citizens’ Bank of St.
Bernard. Maturity Dec. 30 1937. Accrued interest to be
paid by purchaser.

St. Charles School District (P. O. St. Charles), Saginaw
County, Mich.—Bond Sale.— This district on Nov. 26 dis-
posed of a $5,000 5% school-house-addition bond at par.
Date Nov. 26 1907. Interest semi-annually in February
and August. Maturity $1,000 yearly on Feb. 1 from 1909
to 1913 inclusive.

San Buenaventura (P. O. Ventura), Ventura County,
Cal.—Bond Sale.— On Dec. 9 the $9,500 1-20-year (serial)
park and $69,000 1-15-year (serial) improvement 5% gold
coupon bonds described in V. 85, p. 1477, were awarded
to the Ventura County Bankers’ Association for $78,560,
the price thus being 100.076.
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Sandusky, Erie County, Ohio.—Bond Sale.—The Fire-
men’s Pension Fund Trustees of Sandusky were recently
awarded the $1,000 sewer-construction and the $1,500 Pearl
Street sewer-reconstruction 4% 5-year coupon bonds de-
scribed in V. 85, p. 1230.

Sandusky County (P. O. Fremont), Ohio.—Bond Sale.—
An issue of 5% ditch bonds was recently disposed of to local
people.

San Gabriel School District (P. O. San Gabriel), Los
Angeles County, Cal.—Bonds Not Sold.— No award was
made, it is stated, of $2,500 bonds recently offered for sale.

Seattle School District No. 1 (P. O. Seattle), King County,
Wash.— Bonds Voted.— By a vote of 3,145 to 438, the issu-
ance of the $500,000 20-year coupon school-building and
site-purchase bonds mentioned in V. 85, p. 1294, was author-
ized at the election Dec. 7. Interest rate not to exceed 6%.
We are advised that proposals will be advertised for within
thirty days.

South Boston, Halifax County, Va.— Bond Sale.— This

town recently awarded an issue of $20,000 5J"% school-
buildig bonds to local bannks at par and accrued interest.
Denomination $500. Date Aug. 1 1907. Interest semi-
annual. Maturity Aug. 1 1932, subject to call after Aug. 1
1917.
W. South Pasadena School District (P. O. South Pasadena),
Los Angeles County, Cal.—Bonds Not Sold.— This district
recently offered without success the $25,000 school-building
bonds voted (V. 85, p. 751) on Sept. 13.

Sunrise, Chisago County, Minn.— Bonds Not Sold.— There
were no bidders on Dec. 15 for the $4,000 537% 10-19-year
(serial) coupon bridge bondsMescribed in V. 85, p. 1418.

Spokane, Spokane County, Wash.—Bond Sale.— The
$100,000 5% 20-year gold coupon funding and public-park
bonds offered on Dec. 16 and described in V. 85, p. 1294,
have been awarded to N.W . Halsey & Co. of Chicago at par.

Bids Rejected— Bond Offering.— All proposals received for
the $400,000 4 % 25-year gold coupon Spokane River bridge
construction and repair bonds offered on the same day were
rejected. We are advised, however, that bids for these bonds
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will be received at any time by the Sinking Fund Commis-
sion. See V. 85, p. 1294, for a description of these securities.

Thomaston, Upson County, Ga.—Bond Offering.— Pro-
posals will be received until Jan. 7 1908 for $5,000 6% 20-
year school bonds. Interest semi-annual. Certified check
for $100 required. Claude Worrill is City Clerk and Treas-
urer.

Tonka Bay School District (P. O. Tonka), Hennepin
County, Minn.—Bond Sale.— The State of Minnesota on
on Nov. 15 purchased $4,600 4% school-house bonds of
this district at par. Denominations: ten bonds of $300
each and four bonds of $400 each. Date Dec. 1 1907.
Maturity $300 yearly on July 1 from 1914 to 1923 inclusive
and $400 yearly on July 1 from 1924 to 1927 inclusive, but
subject to call at any time.

Troy, Rensselaer County, N. Y.—Bond Sale.— According
to dispatches $20,000 4J7~% 1-20-year (seria ) public-im-
provement bonds were awarded on Dec. 20 to the Troy
Savings Bank of Troy at par. Interest payable semi-annu-
ally.

Sale of Certificates of Indebtedness.— It is also reported that
on Dec. 20 $100,000 5% 8-months certificates of indebted-
ness were disposed of at par as follows: $50,000 to the Troy
Savings Bank of Troy and $50,000 to H. W. Gordinier, City
Comptroller, as Trustee of the Sinking Fund.

Trumbull County (P. O. Warren), Ohio.— Bond Sale.— The
$18,000 5% coupon Road District No. 1improvement bonds
described in V. 85, p. 1418, were awarded on Dec. 18 to the
Union National IBank of Warren at 103.611 and accrued
interest— a basis of about 4.659%. Following are the bids:
Union Nat. Bank, Warren $18,650 OOlISecurlty Savings Bank &

Hayden, Miller & Co., Cle. 18,428 001 Trust Co., Cincinnati--$18,205 00

Prov.Sav.Bk.&T.Co.,CIln- 18,365 00IW. J. Hayes & Sons, Cle. 18,112 00
West. Reserve Nat.Bk.,Wa 18,235 20|W. R.Todd &Co.,Clii--- 18.032 00

Bonds mature $9,000 on March 1 1922 and $9,000 on Sept.
11922.

Utica, N. Y.— Bond Offering.— At 12 m. yesterday (Dec.
20) John A. Cantwell, City Clerk, offered the following
registered bonds at public auction:
$2,784 46 5% Edwards and South streets paving bonds, dated July 5 1907.
2,210 85 5% Mortimer Street paving bonds, dated April 19 1907.

5,585 87 5% Plant Street, Genesee Street, Park Avenue and Columbia
Street paving bonds, dated Nov. 1 1907.
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Authority Sub-division 1, Section 99, City Charter as
amended by Chapter 288, Laws of 1903. Interest annual.
One-sixth of each issue matures yearly. The result of this
offering was not known to us at the hour of going to press.

Victoria, Victoria County, Texas.— Bonds Registered.—
The $15,000 5% 1-40-year (optional) water-works bonds
authorized at the election July 15 (V. 85, p. 304) were regis-
tered on Dec. 11 by the State Comptroller.

Waterbury, New Haven County, Conn.— Bonds Not Sold.
— No bids were received on Dec. 16 for the $125,000 4%
50-year coupon or registered sewerage bonds described in
V. 85, p. 1295.

Waycross, Ware County, Ga.—Bond Offering.— Further
details are at hand relative to the offering on Jan. 8 1908 of
the $40,000 paving, $20,000 sewer and $10,000 water 5%
bonds mentioned in V. 85, p. 1539. Proposals for these
bonds will be received until 3 p. m. on that day by A. M.

Knight, Mayor. Authority election held Dec. 3 1907.
Denomination $1,000. Date Jan. 1 1908. Interest semi-
annually in New York City. Maturity thirty years. Bids

must be unconditional and accompanied by a certified check

for $3,500, made payable to the Mayor and City Council.
Webster Groves School District (P. O. St. Louis), Mo.—

Bond Offering.— Proposals will be received until 8 p. m.

Jan. 2 1908 by F. B. Miller, Secretary Board of School
Directors, for the $60,000 4}*% school-building bonds
mentioned in Y. 85, p. 1167. Maturity twenty years,

subject to call after ten years. Certified check for $1,000,
payable to the “School District of Webster Groves,” is
required.

West Lafayette School District (P. O. West Lafayette),
Coshocton County, Ohio.— Bond Offering.— Proposals will be
received until 1 p. m. Jan. 15 1908 by A. L. Fouts, Clerk
Board of Education, for $5,000 5% coupon school-house-
addition bonds. Authority election held Nov. 5 1907, also
Sections 3991, 3992 and 3993, Revised Statutes. Denomi-
nation $500. Date Jan. 15 1908. Interest semi-annually in
March and September at the West Lafayette Bank Co. in
West Lafayette. Maturity $500 each six months from
March 1 1915 to Sept. 1 1919 inclusive. Bonds are free from

MISCELLANEOUS.
c»  15,dH2,000,000

Title guarantee

andTRUsST COMPANY

176 Broadway, New York.
175 Remsen Street, Brooklyn.
196 Montague Street Brooklyn Banking D tft

fmuninei &guarantees Real Estate Titles,
Loans Money on Bond and Mortgage.
Furnishes Mortgages to Investors.

Meooires Deposits subject to eheek, allotrim
Interest.

Does all Trust Company Business.

CHICAGO,
Monadnock Bloch.

FINANCE COMMITTEE.
In Charge of Banking Interests
EDWARD T. BEDFORD.
CLARENCE H. KELSEY.
EDGAR L. MARSTON.
WILLIAM H. NICHOLS.
JAME8 H. OLIPHANT.
CHARLES A. PEABODY.
JAOOB H OCHIFF.
JAMES SPBTKR.
EDWARD O. STANLEY

CLARENCE H. KELSEY, President.
PRANK BAILEY Vice President.
EDWARD O. STANLEY, Seoood Vloe Preaident.
Manager Banking Department.
CLINTON D. BURDICK Third Vloe Preaideat.
J. WRAY CLEVELAND, Secntary.
ARTHUR TERRY, Treasurer.

FRANK L. SNIFPEN Manager BrooMyn Banking
Deportment.

THE CHRONICLE

Purchaser to furnish blank bonds and pay ac-
crued interest. Securities will be "delivered within fifteen
days after date of sale. Total debt, not including this issue,
$7,000. Assessed valuation $491,090.

West New York (P. O. Station 3, Weehawken), Hudson
County, N. J.—Bond Sale.— On Dec. 17 the $200,000 5%
30-year registered or coupon funding bonds described in
V. 85, p. 1539, were awarded to the Hudson Trust Co. of
Hoboken at par.

White Plains Union Free School District No. 1 (P.O. White
Plains), Westchester County, N. Y.—Bond Sale Again Post-
poned.— The sale of $220,000 school bonds, which was origi-
nally advertised to take place Dec. 10 and which was subse-
quently postponed to Dec. 17 (V. 85, p. 1539), has again been
postponed: Proposals will be received this time until 8p.m.
Dec. 23.

Yonkers, Westchester County, N. Y.—Bond Offering Post-
poned.— The offering of the $19,500 6% assessment bonds
and the $12,000 6% Police Department salary and expense
bonds, which was to have taken place Dec. 16, has been post-
poned. Reports state that proposals for the first-mentioned
issue will be received until Dec. 24, while offers for the latter
issue will be received until Dec. 26. See V. 85, p. 1539, for a
description of these bonds.

Youngstown, Ohio.— Bond Sale.— The following bids were
received on Dec. 16 for the $7,385 Walnut and Bane streets
sewer-construction, $7,100 EIm Street District sewer con-
struction and' the $10,285 sidewalk-construction 5% bonds
maturing part yearly on Oct. 1 from 1909 to 1913 inclusive
and described in V. 85, p. 1357:

all taxes.

$7,385 $7,100 $10,285
Walnut& Bane Sts. EIm St. District Sidewalk
Sewer Construction Sewer-Construction Constructio
Bonds. Bonds. Bonds.
Mahoning Nat. Bank,
Youngstown a$7,437 15 0%$10,365 85
Hayden, Miller & Co..
Cleveland 7,429 00 a$7,142 00 10,347 00
Firemen’s Pension Fd.,
Youngstown 7,395 00

a Successful bidders.
All bidders offered accrued
bids.

MISCELLANEOUS.

interest in addition to their

' BARROW, WADE, GUTHRIE & QO

CERTIFIED PUBLIC ACCOUNTANTS.

(New York and lllinois.)

NEW YORK,

Broad Exchange Building,
26 Broad 8treet,

SAN FRANCISCO.
787 Market Street.

LONDON, ENGLAND,

NEW ORLEANS,
Hibernia Bank B/dg.

18 St. 8ivithin’s Lane, E. C., Cable, “Adorjest.”

READY JANUARY 15

HAND-BOOK OF SECURITIES.

(Issued Semi-Annually— January and July—by the Publishers of the
COMMERCIAL AND FINANCIAL CHRONICLE.)

JANUARY, 1908, EDITION.

CONTENTS:

Railroads and Leading Industrial Companies— Statement showing outstanding

Stocks and Bonds and also the Income for a series of years past, as well

NEW YORK CITY

4&% TAX EXEMPT

as the annual charges against income.

Highest and Lowest Prices— Monthly for year 1906 and 1907.

Yearly Range of Active Stocks— With date of highest and lowest prices made

BONDS

in the years 1904, 1905, 1906 and 1907.

Dividends on Railroad Stocks and Leading Industrial Stocks— paid yearly
from 1901 to 1907, inclusive.
T. w. STEPHENS k 00, PRICE OF SINGLE COPIES, $1 00
TO SUBSCRIBERS OF THE CHRONICLE, 75

2 WALL ST., NEW YORK

PRIMROSE & BRAUN, WILLIAM

Bank, Trust
Stocks
NKW YORK

PINE STREET,

York
Fire

New City
Insurance

43 Exchange Place
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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. MAFFITT,
President. Treasurer
Commenced business Nov. 16, 1899

DEPOSITS >TJIT

Nov. 16,1899.
517,051 19

INoveIb, tyoO,
52 807,245 E7

16 isivl,
S5 019 68S 53

It> b 2,
$H SS4 523 33

1903,
SlIl.dSl 679 92

Nov.16,1904, $16,564,820 43

Nov.
Nov.

Nov  16.

Nov. 16,1905, $17,194,262 79

Nov. 16, 1906, 2flY,319,949 08

Nov. 16, 1907. #21,767,256 57

The Proof of (iood Service is Constant Growth

CENTRAL
TRUST COMPANY
OF ILLINOIS,

CHICAGO
Capital, - - « - - $2,000,000
Surplus and Profits - 900,000

CHARL S G. DAWks, President.

VING OSBORNE, Vice-President.
A UHRLAUB Vice-President.
WILLIAAT R. DAWES, Cashier.
L. D. INNER _ Asst. Canier.
WILLIAM W. GATES, Asst. Cashier.
A. G. MANG, Secretary
MALCOLM McDowt"L, Asst Secretary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Girard Trust Company*

CAPITAL and SURPLUS, $10,000,000.
CHARTERED 1830.
Acts as Executor, Administrator,
Assignee and Receiver.
Financial Agent tor individuals or
Corporations.
Interest Allowed on Individual and
Corporation Accounts.

Acts as Trustee ot Corporation Mortgages.
Depositary under Plans ot Reorganization.
Registrar and Transfer Agent.
Assumes entire charge ot Real Estate.
Sates to Rent in Burglar-Proof Vaults.

Trustee,

E. B. MORRIS, President.
W. N. ELY. 1st Vice-President.
A. A. JACKSON, 2d Vice-President.
0. J.RHOADS, 3d Vice Pres, and Treasurer.
EDWARD S. PAGE, Secretary.
MANAGERS:

Efflingham B. Morris, C. Hartman Kuhn.
John A. Brown Jr. James Speyer,
Benjamin W . Richards  Augustus D. Jullllard
John B Garrett. Edward J. Berwlind,
William H. Jenks. Randal Morgan,
William H. Gaw, Edw T. Stotesbury,
Francis I. Gowen. Charles E. IngersoU.
Geo. H.. McFadden, John Story Jenka Jr.
Henry Tatnall, Henry B. Coxa,
Issac H. Clothier. E. C. Felton.
Thos. DeWItt Cuyler,

N E. Cor. Broad and Chestnut Streets.

PHILADELPHIA.

The Trust Company
of North America

503-505-507 Chestnut St.. Philadelphia.
CAPITAL e $1,000,000

ADAM A. STULL, President
HENRY G. BRENGLE, 1st Vice-Pres. A Treasurer.
JOS. S. CLARK, 2d Vice-Pres., superv'g Trust Dept.
CHAS. P. LINEAWEAVER, See. & Asst Trust Olllcer

DIRECTORS.
Henry G. Brengle, i. Levering Jones,
James Crosby Brown, Malcolm Lloyd,
John Cadwalader.' John Mcllhenny.
E. W. Clark Jr., Richard Wain Meirs,
Eckley B. Coxe Jr.. Clement B. Newbold.
Edwin S. Dixon, John W Pepper.

Eugene L. Ellison, W ilam F. Read,
Joseph C. Fraley. Frame Samuel,
Harry C. Francis, Adam A. Stull,

Edward D. Toland,
Joseph R. Wainwrlght,
William D. Winsor.

Henry L. Gaw, Jr..
Howard S. Graham.
Samuel F. Houston.
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Transacts a General Trust Co Business.

IXXXV.

THE CHRONICLE. [Vor.

Ji'rast itionxpanUs.

CITY TRUST cO. QLD COLONY
50 STATE STREET. BOSTON MASS TR U ST Col

BUNKER HILL BRAN J:
City Square. CHARLESTOWN. MASS
Y =4 BOSTON, MASS.

Capital & Surplus, - - $4,000,000

Transacts a Uenerai Trust and
Banking Business

Interest Allowed on Deposits Subject to Check-

Capital and Surplus, $7,000,000

Acts as Trustee under Railroad and other Mort- TRANSACTS A GENERAL BANKING
gages; also as Agent for the Registering BUSINESS. ALLOWS INTEREST ON

and Transfer of Stock. DAILY BALANCES SUBJECT TO

A legal Depositary lor Court Funds, and author ~pyeck TRUSTEE UNDER MORTGAG-
Ized to act as Executor Guardian, Ad- ES. TRANSFER AGENT. REGISTRAR.

ministrator and Trustee.
DIRECTORS.

PHILIP STOCKTON, President.
Charles F. Adams 2d. George E. Keith,
Orlando H. Alford, Gardiner M. Lane.
F. Lothrop Ames. Arthur Lyman.

John S. Bartlett. Maxwell Norman,
Charles K. Cotting. Robert T. Paine 2d.
Alvah Crocker, Andrew W. Preston.
Livingston Cushing. Richard S. Russell
George A. Draper. Howard Stockton.
William F. Draper. Charles A. Stone.
Wlimot R. Evans. Galen N . Stone,
Frederick P. Fish, Quincy A. Shaw Jr.,
Robert F. Herrick Nathaniel Thayer,
Francis L. Hlgglnson, Henry O. Underwood.
Henry C. Jackson. W. Seward Webb.
Sidney W. Winslow.

BOARD OF DIRECTORS:

T. Jefferson Coolidge JK.,
Gordon Abbott,
Oliver Ames,

C. W. Amory,
Charles F. Ayer,
Samuel Carr,

B. P. Cheney,

T. Jetterson Coolidge,
Charles E. Cotting,
Philip Dexter,

Eben S. Draper,
Frederick P. Fish,
Reginald Foster,
George P Gardner,
Robert F. Herrick,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, inASS.

CAPITAL. $1,000 000 SURPLUS $2,000,000
Sate Deposit Vaults

- . Chairman
Henry S. Howe,

W aiter Hunnewell,
Thomas L.Livermore,
Charles %% .viellen,
George v. L. Meyer,
Laurence Minot,
Richard Olney,
Robert J. Paine, 2d,
Philip L. Saltonstall,
Nathaniel Thayer,
Lucius Tuttle.
Stephen M. Weld,
Charles W. Whittier.

Boston Safe Deposit

AND

Trust Company

Authorized to act as jxecutor and to receive and

Trust and tiold money or property in_trust or on deposit from

Transacts a General

H H Courts of Law or uity, Executors. Administrators.
Banklng Business. \sglgndeesI Guardlanqs ytrustees Corporations  and
Individuals.

Interest Allowed on Deposits Subject to Check Also acts as Prustee under Mortgages aga as Transfer
s

Agent -ind Registrar of StockKs and
interest Allowed on Deposits Sub]ect to —heck .
OPflICcKs
DAVID R. WHUNEYV, President
CHARLES H. OALI'ON. Vice-President
CHARLES F CHOAIE. Vice-President.
FRANKLIN iiAVEN, Vice-President.
JAMES R. tiOOPER, Actuiry.
HEN RV N. MARK Secretar

Acts as Trustee under Railroad and other
Mortgages and is authorized to act as Executor.
Guardian, Administrator and Trustee.

= $1,000,000
2,000,000

Capital - - -
Surplus (Earned)

FRED K W. atlen, Asst Treas.
IJHOMAa E EAION, \sst. treasurer.
CHARLES E. ROGERSON, President. FRANCIS R. JEWETT. Irust Officer
JAMES LONGLEY. Vi N BOARU Oh OI.iGCIOR-.
. Vice-President. WuUliam Endicott, JUAirrnan.
WILLIAM C. WILLIAMS. Vice-Pres't. Walter C Baynes, Ereier.eK P. fish.
G. E. GOODSPEED, Treasurer. Alfred Howdltcn, James G. Freeman.
Cnarles F. Choate, Morris Gray

EDWARD E. STEVENS, Aast. Treas.
ROLAND E. CHAFEY, Asst. Treas.
HENRY A. FENN, Sec. &Mgr.Safe D.Dt.
H. D. HEATHFIELD. Assistant Sec.

F. J. BURRAGE, Assistant Secretary.

Msissi \dlgy Tt @
Fourth & Pine Sts., St Louis
CAPITAL, SUREEUE o 1ITsi® 00,00

A  GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED

Fransiin Haven,
James P.. Hooper,
James \l. Prendergast,
Lawrence il. stocxton,
Nathaniel Thayer,
George wi%lesworth,
David R. httnev

Alexander Cocnrane,
Kdmund D Conman,
1. Jefferson Cooouge.
Charles H. Dalton.
George Dexter,
Ph'lip Dexter.
Vllilam  frim-‘wortb.

Maryland Trust Go.

BALTIMORE.
DIRECTORS

John 1. Beggs D. R. Francis R. J. O'Reilly,MD

Wilbur F. Boyle August Gehner Henry W. Peters - -

James E. Brock S. E. Hoilman H. C%/ay Pierce CAPITAL, $2,000,000
Murray Carleton Chas. H. Huttig J. Ramsey Jr.

Charles Clark Breckin'ge Jones James E. Smith DIRECTORS

Horatio N. Davis W. J. McBride Robt. H. Stockton Joslah L. BlackwellL John T. Hill,

John D. Davis Nelson W. McLeod Julius S. Walsh G. Clymer Brooke. Grier Hersh,

Saunders Norveii Rolla Wells

Wm. D. Orthwein
OFFICERS

JULIUS S. WALSH, Chairman of the Board

BRECKINRIDGE JONES. President

JOHN D. DAVIS, Vloe-Presldent

SAMUEL E. HOFFMAN, Vice-President

JAMES E. BROCK, Secretary

Aug. B. Ewing H. Carroll Brown.

John W. Castles,

Joseph R. Foard,

B. Howell Griswold Jr., James Speyer,

A. Barton Hepburn, Douglas M. Wylie.
L. S. Zimmerman

OFFICER-.

George C. Jenkins.
Oscar G. Murray,
Henry F. Shoemake

HUGH R. LYLE, Asst. Secretary GRIER HERSH....ccoiieenann. President
HENRY 0. IBBOTSON. Asst. Secretary L. S. ZIMMERMAN 2d Vice-Prest.
C. HUNT TURNER Jr., Asst. Secretary CARROLL VAN NESS Treasurer

LOUIS W. FRICKE, Asst. Secretal
FREDERICK VIERLING, Trust Officer
HENRY 8EMPLE AMES, Asst. Executive Offloer
CHARLES M. POLK, Aast. Trust Officer
WILLIAM G. LACKEY, Bond Officer

WM. McC. MARTIN. Asst. Bond Offloer

TOM W. BENNETT. Real Estate Offloer

GEO. KINGSLAND, Asst. Real Estate Officer
C. W. MORATH, Safe Deposit Officer

JERVIS SPENCER Jr.-.Asst. Treasure
IVAN SKINNER Asst. Secretary

FINANCIAL REVIEW.
1907 ISSUE.
320 Pages.

PRICE, TWO DOLLARS.

Commercial & Financial Chronicle,
76Vi Pme Street, New York.

William D Marks, Ph. B.C.E.

Consulting Engineer and Statistician,

Wisconsin Trust Co.,
MILWAUKEE,

Capital, - - - - -
Surplus, - - - - -

$500,000
100,000

Buys and Selis
High Grade investment Bonds.

OFFICERS.
LIVER C. FULLER, President.
FREDERICK KASTEN, VIoePresIdent-
GARDNER P. ST1CKNEY Treasurer.
FRED C BEST Secretary
R. L. SMITH. Aset Secretary

GA8 WORKS ELHCTRIC LIGHT WORKS,
JBLECTRIC RAILWAYS, OIL MOTOR CABS.

8»3 Par*
Experienced

Raw Bl.lg. New York City.

In Municipal Causes-





