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

that the total bank clearings of all the clearing houses of
the United States for the week ending to-day have been
$2,810,805,465, against $2,429,039,492 last week and
$3,443,069,727 the corresponding week last year.

Clearings-Returns by Telegraph.
Week ending Jan. 18.

New York 
Boston 
Philadelphia  
Baltimore 
Chicago  
St. Louis  
New Orleans  

Seven cities, 5 days 
Other cities, 5 days 

Total all cities. 5 days 
All cities. 1 day 

Total all cities for week 

1908. 1907.
Per
Cent.

$1.468,736,052 $1,828,621,307 -19.7
149,463,388 199,656,201 -25.1
107,249,313 124,457,769 -13.8
22,089,619 25,103,766 -12.1

189,933,377 201,210,340 -5.9
54,137,823 59,410,667 -8.9
17,560.669 22,040,714 -20.3

$2,008,610,241 $2,560,500,764 -21.6
352,076.298 426,748,294 -17.5

$2,360,686,539 $2,987,249,058 -21.0
450,118,926 455,820,669 -1.3

$2,810,805.465 $3,443,069.727 -18.4

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

week, covering the returns for the period ending with Satur-
day noon, Jan. 11, and the results for the corresponding
week in 1907, 1906 and 1905 are also given. Contrasted with
the week of 1907 the total for the whole country shows a
loss of 29.8%. Outside of New York the decrease from
1907 is 16.6%.

Cearings at-,  
Week ending January 11.

Inc. or
1908. 1907. Dec. 1906. 1905.

New York 1.397275,202 2,223255,208 17.2 2,504,337,802 1.776,528,682
Phi ladelpha _ 116,322,939 146.916 994 -20.8 156,876,804 128,951,614
Pittsburgh 42 264,016 54,515,886 22.5 54,916,004 44,228,371
Baltimore  25,140,136 31.171,346 -19.3 30,851,900 25,573,409
Buffalo 9,039,566 8,859,319 +2.0 7,835.927 7,163,933
Albany 5,163.790 7,674,127 -32.7 5,645,548 4.367,102
Washington _ _ 5,093,969 6.779.436 -16.0 6,483,930 4,963.416
Rochester  5,556.503 3.799,561 -6.4 4,173,040 3,504,409
Scranton 2,358,753 2,353,239 +0 2 1.999,175 1,860,706
Syracuse  2,338,508 2.077,474 +12.6 1,875,408 1,535.912
Reading 1,260,444 1,362,212 -8.2 1.231.026 1,133,633
Wilmington 1,132,965 1,422,566 -20.4 1,350,294 1,370,128
Wilkes-13=v _ 1,306,023 1,388,388 -5.8 1,079,409 1.095,041
Wheeling, W. Va.
Erie  

1,366.810
595,051

1,031,656
683,971

+32.5
-13.0

951,130
602,573

746,851
518,439

Binghamton _ - 531,900 630,000 -15.6 624,10() 587,600
Chester  
Greensburg 
Franklin  
Harrisburg  

521.433
521,068
351,850
900,000

539,121
554,961
314,967

1,000,000

-3.3
6.1

+11.7
-10.0

714,215
455,018
315,773

505,063
:394,583
276,447

York  705.474 Not included in total

Total Middle_ 1,617,431,823 2,497,028,432 -35.2 2,872,319,085 2,005,296,229

Clearings at
Week ending January 11.

1908. 1907. •
Inc. or
Dec. 1906. 1905.

Boston  
Providence  
Hartford 
New II 'iv e n _ _ _ _
Springfield 
Portland  
Worcester 
Fall River 
New Bedford_ __..
Holyoke 
Lowell 

144,558,510
7,091,300
4,400,060
3.083,304
2,004,685
2.123,517
1,338 060
999,552
743,660
541,674
526,390

206,504,566
9,011,100
4,824-158
2,957 460
2.114,262
1,985,169
1,633,952
1.172.454
888,727
623,215
577.783

-v0.0

-21.3
-8.8
+4.3
-5.2
+7.0

-18.1
-14.8
-16.3
-13.2
-8.9

187,418,084
8,875,300
3,997.318
2,670,369
2,204,308
2,172.627
1,623,004
1,030,947
753.408
460.367
663,030

152,681,191
8,226.000
3,487.838
2,490.538
1,630,335
1,613,772
1.490,804
638.512
635,405
547.359
545.643

Total New Eng 167,410,712 232,292,846 -27.9 211,869,162 174,168,197

Chicago  207,339,790 230,301,722 -10.0 239.703.965 189,516,293
Cincinnati 27,627,600 32,206,150 -14.3 27,864,700 26,266,450
Cleveland  16,954,164 18,643,876 -9 1 15,722,903 15,357.994
Detroit 21,927,155 13,795,443 -6.3 12,856.069 11,847,025
Milwaukee 12.175.602 11,929,350 +2.1 10,480,259 9,135,714
Indianapolis  6,801,152 9,827,522 -30.7 8,054,788 6,731.809
Columbus  5,082,100 6.179,100 -17.7 6,127.600 4,983,600
Toledo 4,148,464 4.184,990 -0.9 4,774,785 3,933,938
Peoria  2,683,567 3,096,568 -13.3 3,542,865 2,978,034
Grand Rapids_  2,087,253 4717,811 -23.2 2,546,903 2,308,817
Dayton  1,933,052 2.573,506 -24.9 2,174,259 1,977,073
Evansville   2,278.454 2.151,425 +5.9 1,634,109 1,591,917
Kalamazoo 1,081,582 1,166,866 -7.3 1,163,184 1,015,296
Springfield, Ill  1,102.455 979,684 +12.6 893,527 849.657
Fart Wayne _ _  658,567 938,667 -26.6 993,777
Lexington 926,207 859,452 +7.8 761.282 687,396
Youngstown  685,137 805.692 -15.0 705,862 610,294
Akron  600,000 773,884 -22.5 663,100 625,000
Rockford  544,694 634,494 -14.2 552,082 482,505
South Bend 552,631 590.327 -8.4 590,396
Springfield, 0_ _ 492,764 538,811 -8.5 456,654 490,343
Canton 422,451 530,544 -20.4 436,870 521,0(35
Quincy 497,175 525.645 -5.4 482,638 344,648
Bloomington_ _ _ . 482,166 448,370 +7.5 551,212 386.668
Decatur 416,523 397,280 +4.8 374,500 287279
Mansfield 249,873 365,062 -31.6 410,286 170,720
Jackson 303,509 313,256 -3.1 321,190 271,862
Jacksonville, Ill- 289,156 280,978 +2.9 328,416 262,555
Ann Arbor 174,527 145.003 +20.5 139.016 142.75

Tot. Mid. West 311,526,770 347,901.838 -10.5 345.307,197 283,776,702

San Francisco_ .._ 31,334,601 43,901.199 -28.6 41,768,634 33,388,002
Los Angeles 8.681.765 12.425.160 -30.1 10,660.639 8,049.565
Seattle 7,360,109 9.204.398 -20.0 7,914,081 4,967,820
Salt Lake City_ _ _ 3,708,435 7,764,016 -51.1 7,700,170 4,524,107
Portland  5,350,000 6,600,000 -18.9 4,891,329 4,078,304
Spokane 5,411,020 5,503,909 -1.7 4,089,888 2,781,228
Tacoma 4,652,538 4,804,377 - -3.2 3,703,527 3,043,337
Oakland 1.521,200 3,883,929 -60.8
Helena  677,124 965,955 -29.9 870.061 708.635
Fargo  788,774 648.869 +21.3 695,298 795,911
Sioux Falls  720,000 511,791 +40.7 413,689 218.597
San Jose 306,000 300.000 +2.0

Total Pacific 70,599,566 96,513,003 -26.9 82.698,307 62,555,506

Kansas City __._ 33,466,553 33,158,271 +0.9 26,131,249 22,013.163
Minneapolis 22.714,547 19.530,808 +16.3 20,538,827 16,912,394
Omaha 11,986,628 10,469,838 +14.5 8,835,936 8,820,812
St. Paul 9,139,441 8,815,1E8 +3.7 7,311,986 5,830.279
Denver 7,411,921 9.748,860 -24.0 7,448.636 8,314.000
St. Joseph 5,176,606 5,565,176 -7.0 5,260,813 4,836.406
Des Moines 2,863,031 3,171,086 2,945,222 2,521,965
Sioux City 2,217.655 2,269,838 1,928,318 1.774,167
Wichita 1,394,424 1.272,972 +9.5 1,123,386 1,228.644
Lincoln  1,247,502 1.210,390 +3.1
Davenport 1,030.060 1.117,501 -7.8 1.052,696 840,807
Topeka  1,011.782 1,077.411 -6.1 913,203 1,111,282
Colorado Springs. 614,881 704.519 -12.7 838,622 601,602
Cedar Rapids _  885,021 658,970 +34.3 623,358 450,682
Pueblo 555,897 714,033 -22.1 571,909 399,410
Fremont  360,296 405.709 -11.2 279.938 185,399

Tot. 0th, West. 102,076.245 99,890.550 +2.2 85,853.999 75,841,012

St. Louis 61,113,749 68,160,965 -10.3 65,585,144 61,424,155
New Orleans_ _ _ . 20,704,671 25,601.620 -19.1 24.254,453 23,499.595
Louisville  11,575.058 14.938,109 -22.5 14,020,368 12.628,512
Houston  10,485,041 14,263,956 -26.5 10.931,444 71804,150
Galveston  7,300,000 8,783,000 -16.9 6,006,500 6,785,500
Richmond 6,375,363 7,207.834 -11.5 7.165,047 5,723.409
Atlanta  5,330,387 6,712,276 -20.5 5.316,454 3.769.809
Memphis 6,076,433 6,417,781 -5.3 6.610,708 43,035,151
Savannah  3,982,942 5,201.679 -23.4 4.344.623 3,858,541
Nashville  4,235,528 5,138.398 -17.2 4,65.3,802 3,314,481
Fort Worth 5,007,284 4,781.058 +4.7 3,041,284 2,242,160
Norfolk  2,303,888 2,931,125 -21.4 2,522,648 1,893.470
Birmingham  1,985,241 2,424.610 -18.1 2.044.964 1.468,577
Augusta 2,154.717 2,216,156 -2.8 2,252,081 1,654,108
Little Rock 1,654.035 1.829.107 -9.6 1,248,275 1,039,171)
Knoxville  1.400.000 1,838,330 -23.8 1.459,244 1,423,166
Charleston 1,643.682 1.807.375 -9.1 1,692.45.5 1,349,369
Jacksonville  1,424,542 1.760.564 -19.1 1,593,010 1,439,717
Chattanooga __._ 1,568,978 1,679,751 -6.0 1,558,058 929,976
Mobile  1,629,466 2,204,710 -26.1 1.305,111
Macon  871,634 810,000 +7.6 658,684 512,294
Oklahoma 771,737 1.161.900 -33.6
Beaumont 400,000 410,000 -2.4 444,138 211.961

Total Southern 159,994.376 188,270,304 -15.0 168,619.095 149,010.271

Total all 2,429.039.492 3,461,897,573 -29.8 3,766.666.845 2,750.647.917

Outside N. Y 1.031,984,290 1.237.942.365 -16.6 1,172.329,043 973 119.235

Canada-
Montreal  28,814.888 32.379.028'-11.0 30,348,042 23,524.040
Toronto 24,286,208 29,570,344 -17.9 25,909.798 20,937.232
Winnipeg 14,096,302 12,295,123 +14.6 9,589,670 7,066.845
Vancouver 3,676,844 3,757.418 -21.6 2,017,880 1,473,284
Ottawa  3,187.750 3,240,236 -1.6 2,336,260 . 1,965.348
Quebec 2,301,752 2,027.529 +13.5 1,970,026 1,398,625
Halifax  1.898,931 2,385.470 -20.4 2,458,006 1,880,929
Hamilton 1,544.028 1,669,369 -7.5 1,394,867 1.220,712
St. John 1,501.614 1.555,268 -3.4 1.367.402 1,178.205
Calgary  1,256.658 1,278,369 -1.7
London 1,421,588 1,442,922 -1.5 1,079,647 1,039,352
Victoria 895,973 1,013,092 -11.6 1,067.731 998.984
Edmonton 1,000.000 • 813,422 +22.9

Total Canada_ 85,862,541 94,427.590 -9.1 79,539,329 02,684.606
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THE FINANCIAL SITUATION.

The improvement in the Wall Street situation since
the new year opened has passed expectations. In-
deed, before 1907 had closed, decided evidences of a
more hopeful condition were apparent. The easier
money which was promised has since then been more
than realized. Rates for call loans have dropped as
low as 2%, the average since the 1st of January has
hardly been above 4 percent.; while the general ex-
pectation and drift is towards still easier money. Even
commercial paper has been in active request.
Then too it was a quite hopeful circumstance that

we passed upon a new year's record with no large
amount of mercantile disasters. That portion of the
twelve months almost always is a more trying period
than any other portion of the year. This season has
been in considerable degree an exception. At least
the fatalities have by no means reached the fore-
bodings. Of course the news early last week of the
receivership for the Seaboard Air Line, followed later
by a similar announcement in the case of the Chicago
Great Western, were neither of them really antici-
pated. Though if there had been more announce-
ments of the same kind, they would have accorded
with the pessimism prevailing. These remarks as to
monetary affairs at this centre appear to be applicable
to trade centres generally. Chicago and other large
cities in the West and elsewhere are also putting them-
selves into more stable condition and stronger form,
the better to resist any return of weakness or other
setback the future may have in store.
One complaint should be looked into and provided

against if need be. We refer to the situation reported
from some sections of poor sales and high rates of
interest on farm mortgages and renewals. This
would be a natural condition after the vast speculative
experiences of the past few years, with an innumerable
body of new settlers all the time coming in as buyers.
That inflow has been slowly subsiding and now for
the time being has nearly stopped. The situation only
calls for a wait for the demand to catch up to the
requirements of the moment. The land exists, and
with the best of soil large crops could not fail to bring
with them the needed revival. In the meantime the
general situation is becoming much less involved,
money is daily growing easier, and affairs are slowly
assuming the old channels.

The further reduction in official rates of discount by the
Bank of Germany and the Bank of England this week of
1% each marks the progress toward the restoration of
normal discount conditions in Europe. The extinc-
tion of the deficit and the establishment of a surplus
reserve by the New York Associated Banks last week
denote the removal of almost the last vestiges of the
crisis in the domestic monetary situation.

While there is a hopeful feeling in London that the
losses which were incurred through the protracted
drain of gold to America during the panic will be
speedily repaired through accretions of the metal from
Britain's many sources of supply, possibly aided by a
return flow of gold from America, there appears,
however, to be less confidence manifested in Germany
of any great amelioration of the conditions that have
been aggravated by her loss of gold, for which reason
it would seem that financial recuperation in Germany

will be slow. This at least is indicated by the fact,
as officially announced this week, that the subscrip-
tions to the new Prussian loan that was emitted on
Tuesday amounted to only 45U million dollars.
Last week the intended offerings were reported at
75 millions; the sum actually offered was 63 millions;
therefore the expectations of the Government appear
to have been disappointed.

Attention is called by foreign financial writers to the
fact that the Imperial Bank of Germany does not hold
as large a gold reserve as, under the circumstances,
it ought to keep. The new President of the Bank is
believed to be intent upon strengthening its reserve,
but at present it does not appear likely that that
course will attract much of the metal from abroad.
This condition of affairs in Germany and the necessity
which appears to exist for borrowing by the Imperial,
the federated and the municipal governments, seems to
point to the maintenance of comparatively high rates
for money in Germany and, in the possible event of
disturbance, to efforts to recover some portion of the
39M millions gold that is said by a member of the
Reichstag to have been sent hither from that country
last November.
As was disclosed by last week's bank statement and

by the liberal offerings of money in the markets this
week for call and for fixed-date loans, and also by a
somewhat restricted demand for such money, conditions
seem to be approaching congestion. This also appears
to be the view taken abroad regarding our situation,
and the looked-for monetary congestion is expected
to promote a return flow of much of the gold that was
shipped hither for the relief of tension during our
crisis.
It seems unlikely that with the increasing require-

ments for capital abroad at all the chief centres there
will be a further material reduction in discount rates
by any of the great banks in Europe; monetary con-
gestion here might encourage the transfer of capital
abroad in such volume as at least to help restore
monetary equilibrium.

Dispatches in the daily papers state that the Senate
Finance Committee has had the Aldrich Emergency
Currency Bill under consideration and that the indi-
cations are that the bill will be reported favorably by
the Committee, though with certain modifications
intended to make it more comprehensive in scope and
more effective in operation. The principal changes
appear to be (1) an increase in the limit of the special
circulating notes to be created from a maximum of
$250,000,000 to a maximum of 8500,000,000; (2) an
increase in the tax imposed, to insure the retirement of
the notes, from the original figure of 6% to a progressive
rate with a maximum of 8 or 10%, and (3) a larger
allowance of notes on the value of the bonds to be
deposited as security for the same. As originally
framed, the measure provided that notes might be
issued on State, county and municipal bonds up to
75% of their market value. It is intimated that
this percentage will be raised, probably to 90%.
We see no objection to increasing the limit of notes

from $250,000,000 to $500,000,000, provided the tax
to force the retirement of the same is made high
enough to accomplish its object. This is a large
country, not only in the magnitude of its transactions,
but also in area, which last is an important fact, since

•
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it necessarily increases the number of places where
separate reservoirs must be kept to supply local needs
for currency. Accordingly, standards which would
be accepted as sufficient in leading European countries
could hardly be deemed as entirely adequate here.
Besides this, there is a sentimental* advantage in hav-
ing the amount so large as to impress the public mind
with the idea that it will be sufficient to satisfy all
possible demands and to cover all likely contingencies.
It does not follow that because a very high maximum
is fixed, the full sum would necessarily be availed of.
The part often played by sentiment in allaying

or exciting public fear was well shown in the action
last November of Secretary Cortelyou in proposing
to issue $50,000,000 2% Panama Canal bonds and $100,-
000,000 3% Treasury certificates, together $150,000,-
000. The situation had already considerably improved
when news of these proposed issues was made, but the
announcement itself, by reason of the magnitude of
the amounts involved, served to remove the last ves-
tige of fear, and the Secretary finally allotted only
$25,000,000 of the Canal bonds and but $15,000,000
of the Treasury certificates. The knowledge of the
existence of a certain measure of relief often removes
the necessity for its exercise. As for the increase in
the tax proposed on the new notes so as to make it
progressive in its nature, this strikes us as a commend-
able feature, and is in line with the suggestion offered
in these columns last week when discussing the origi-
nal draft of the bill. We regard it as of the highest im-
portance that the notes should be so burdened with
taxes as to drive them speedily out of use when they
have served the special purpose for which they were
called into being.
We notice that sharp criticisms are being passed

on the measure in the West. It certainly embodies
some objectionable features, but we must consider
a measure of this kind from a practical, common-sense
standpoint. In other words, Congressional views
and sentiment must be considered and deferred to.
It is not what we want, but what our National Legis-
lative body, made up of diverse elements, will give us.
Mr. James B. Forgan of the First National Bank of
Chicago has written a scathing letter in condemna-
tion of the measure. His position as President of the
largest national bank outside of this city, and his
banking knowledge and experience, give weight to
anything he has to say on the subject. With much of
his criticism we are glad to declare ourselves in
entire accord. On the other hand, it seems to us that
he lays rather undue stress on certain other features
of the bill and which may prove less objectionable in their
operation than he fears. He thinks that the use of
such an expedient as an emergency currency would
in itself prove highly disturbing. He says the very
name is enough to breed a panic. If the purpose
were to create a special note issue, available only in
a time of panic, this criticism would be valid. As we
look upon it, however, the measure will serve as a
provision to tide over the crop-moving season, and if
the arrangement once got into operation in that way,
the public would speedily become accustomed to it,
and all objection on the score mentioned would dis-
appear. It would become a part of the every-day
mechanism of our banking machinery, and would
no more excite alarm than does the emission of the
heavily-taxed notes of the Bank of Germany in the

German Empire. Mr. Forgan says that the new notes
should be based on commercial assets and not on bond
issues, and in this he is, in our estimation, entirely
right. Unfortunately, however, as we have pointed
out on previous occasions, our National Legislative
body cannot get away from the idea that bond col-
lateral is needed back of the note to make it safe be-
yond peradventure.
Mr. Forgan also objects to the tax proposed on the

notes. He looks upon this tax as a burden to be
placed upon the borrower. Theoretically, this seems
sound and logical, but we are not at all sure that in
practice it need work out in that way. If the planter
or farmer is in need of money, the country banks
possess adequate funds to accommodate him. All
they need to do is to recall their balances at the finan-
cial centres. The emergency notes would then be
taken out by the banks at the reserve centres to fill
the void created by the withdrawal of the deposits
of the interior institutions, and hence it would be
the financial centres that would phy the tax, and not
the borrowing communities in the West and South.
The extent of these balances available for use by
planter and farmer will appear when we say that,
according to the Comptr011er's statement for Dec. 3
1907, the country banks had no less than $357,546,740
on deposit with reserve agents, and the reserve cities
had $166,281,411 on deposit with the central reserve
cities, making $523,828,151 together. But whether
this view be correct or not, some kind of a tax is ab-
solutely essential in order to force the notes into re-
tirement when they are no longer really needed. With
no tax .at all, or only a very small tax, and with the
right to .issue the notes on municipal and railroad
bonds, the notes would simply go out and stay out,
fostering the most gigantic speculation the country
had ever seen.
We observe that a meeting of the Currency Com-

mission of the American Bankers' Association has been
called for to-day in Chicago to consider the whole sub-
ject of currency legislation. If this Committee can
suggest a more wholesome and less objectionable
scheme, and can secure approval for it by Congress,
an important point will have been gained. The
Aldrich Bill would then lose its utility. Much might
be said in favor of some plan by which emergency
notes could be issued through the clearing houses, ar-
ranged in groups in different parts of the country.
Barring developments of that kind, the Aldrich Bill,
it would seem, will have to be accepted as furnishing
the only.promise of relief in sight. Little, we should
judge, can be expected from Congressman 'Fowler or
his bill. His advocacy in recent speeches of trust
company privileges for the national banks and his
proposition for a guaranty fund for the protection of
bank deposits indicate that he is going far afield.

It is curious, and at the same time significant, that
while a conference of railroad officials in this country ,
has been arranged with President Roosevelt, in' Great
Britain a somewhat similar movement is under way.
Great Britain is under a radical government at pres-
ent, and British railroads and British railroad securi-
ties have suffered much in the same way as our own
roads and securities, through hostile sentiment and
legislation, only not to the same extent. The situa-
tion, however, is forcing a relaxation of the existing
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att•itude in Great Britain, just as it is certain even-
tually to do in this country. Attention is called to
the matter in a letter of the London correspondent to
the "Scotsman" of Dundee. This correspondent is
an unusually well-informed man, and in the letter
,referred to he points out that to the other circumstances
which have of late contributed to restore in some meas-
ure the confidence of investors in home railway stocks
is now added the fact that the President of the Board
of Trade is promoting a conference with representa-
tives of the railway companies in order to obtain in-
formation on the restrictions placed on railway com-
panies by Parliament in the way of raising and ad-
justing rates. It was understood that a meeting of
the Railway Companies Association wa to be con-
vened yesterday, the 17th, to consider the matter, and
to nominate a committee to confer with Mr. Lloyd-
George, who had allowed it to be known that he is in
favor of the appointment of a Royal Commission to
report upon the question and make recommendations.
The correspondent of the "Scotsman" notes that

the present attitude of the President of the Board
of Trade is in very striking contrast with that dis-
played in the early part of last year, when questions
arose affecting the relations between the railway com-
panies and shippers. Instances are cited where the'
President of the Board of Trade gave expression to
rather hostile sentiments against the railroads. He has
now come to recognize, we are told, that Government
hostility to the railways means the impairment of
their credit and an inability and also disinclination on
the part of the railways to increase their outlays in
response to the demands of the public. The Railway
Canal Traffic Act of 1894, it is stated, is badly in need
of amendment in such a way as will enable the com-
panies to increase their rates so as to compensate
them when' working costs advance, as they have done
in recent years, as a result of increased wages, shorter
hours of labor, higher price of fuel, and increased taxes.
It is hoped that, through the conference proposed,
needed relief for the roads can be provided.

By appointment, operating vice-presidents of the
leading railroads of the country will meet President
Roosevelt on Jan. 27 to discuss with him the question
of legalizing pooling arrangements. The purpose of
the discussion is to endeavor to have the President use
his influence to have Congress modify the existing
laws so as to permit of the formation of pools. The
particular obstruction which the operating officers
want modified or removed is found in Atticle I., Sec. 5,
of the Hepburn Act, and is as follows:

"It shall be unlawful for any common carrier sub-
ject to the provisions of this Act to enter into any
contract, agreement or combination with any other
cornmon carrier or carriers for the pooling of freights
of different and competing railroads, or to divide
between them the aggregate or net proceeds of the
earnings of such railroads or any portion thereof;
and in any case of an agreement for the pooling of
freights as aforesaid, each day of its continuance
.shall be deemed a separate offense."

No doubt the operating officers claim to be encour-
aged to make this appeal to the President because he
has already expressed himself in a qualified sort of
way on the subject of pooling. Chairman Knapp of
the Inter-State Commerce Commission has repeatedly
expressed similar sentiments, but always coupled with

the condition that the pooling arrangements should
be under the supervision and control of the Inter-
State Commerce Commission. This is probably the
most that the operating railroad officers hope to
accomplish at this time, but they are determined to
make an earnest effort to obtain relief at once, and
therefore an appeal will be made to the President in
the hope that with his aid something may be accom-
plished before Congress adjourns.

Fifty years ago the managers of the railroads found
that pooling was necessary. In a circular issued in
September 1858 and signed by Erastus Corning,
President of the New York Central RR. Co.; Charles
Moran, President of the New York & Erie; J. Edgar
Thomson, President of the Pennsylvania RR. Co.,
and John W. Garrett, on behalf of the Committee of
the Baltimore & Ohio RR., it was set forth that the
above interests "have united in a conference to effect
a restoration of harmonious relations, just principles
of action and a remunerative tariff." To accomplish
these ends and stop ruinous competition, a meeting
of railroad managers was called for Sept. 13 at Buffalo.
Thereafter when disastrous rate wars threatened to
bankrupt railroads, pooling was resorted to as a remedy.
In the famous decision in the Trans-Missouri Freight
Association case in 1897, it was held that an agreement
which was intended to prevent competition and stop
rate-cutting was in violation of the Sherman Anti-
Trust Act. This decision and the statutes have dis-
rupted all railroad pools. The nearest approach to a
pool now in existence is the impotent Trunk Line
Association. As every railroad is dependent upon its
connecting lines for the free movement of traffic, and
as it is essential for the welfare of the shipper as well
as in the interest of the carrier that the companies
should be allowed to have an understanding about a
great many points concerning the movement of freight,
there appears to be no substantial reason why per-
mission should not be granted to make pooling arrange-
ments, especially when such pools may be made per-
fectly harmless .by Government supervision.

Governor Stuart has chosen for members of the new
Railroad Commission of the State of Pennsylvania
three men of a conservative type who will be likely to
perform their work as prescribed by the new statute
in a dignified way and with due regard to the rights
of the railroads and public service corporations as
well as those of the public. The powers of the Com-
mission are chiefly inquisitorial, and in this particular
respect the Commissioners are given great authority.
But, having ascertained facts, the Commission may
simply make recommendations. The Constitution of
the State of Pennsylvania, Article XVII., Sec. 11,
provides that the Secretary of Internal Affairs shall
have general supervision over railroads, canals and
other transportation companies. The new Pennsyl-
vania law is so framed as to keep within this consti-
tutional provision, and consequently the Railroad
Commission is simply made advisory to the Secretary
of Internal Affairs. The operation of the Pennsyl-
vania Commission will be watched with interest. A
forum is offered before which complaints may be laid,
and the fullest possible authority is given to the Com-
mission to investigate the grounds of complaints, but
it may not apply a remedy. If mild methods do not
accomplish good results, it will be possible for the
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secretary of Internal Affairs and the Attorney-General
to bring an action in the courts to compel any alleged

offending carrier to comply with the laws of the State,
and the evidence collected by the Railroad Com-

mission may be of advantage to the State in conducting

such a prosecution. One trouble about this method

is the law's delay, every person being familiar with

the slow process of litigation. Under the new Penn-

sylvania law, however, the corporations are really

given an opportunity to demonstrate that conservative

methods have an advantage for the people at large as

well as for the corporations. If practice succeeds in

demonstrating this, a lesson will be learned which

may be of interest to the citizens of other States.

There are indications all over the country that radical-

ism has about run its course. Upon a return to a

safe and sane •policy, the country will be inclined to

study the benefits resulting from the example set by

conservative Pennsylvania.

THE CHRONICLE, 133

The foreign trade statement of the United States

for the month of December issued on Thursday makes

two new records in our commercial intercourse with

other nations. Not only did the total of merchandise
exports for the month reach an aggregate in excess

of the figures for any similar period in our history,
but the favorable trade balance for the first time ex-
ceeded 100 millions of dollars. This latter result,
however, was largely clue to a conspicuous falling off

in the inward movement of goods. Specifically stated,
the exports of commodities for December 1907 were
$207,179,436, which compares with $204,474,217 for

November—the previous highest total—and with

$190,399,977 foi. December 1906. In the gain of

17 millions of dollars over last year,most of the leading
staples except provisions share—breadstuffs contribut-
ing nearly 12 millions and cotton 414 millions of dollars.

Moreover,as already stated,imports fell off materially,
from $134,349,760 in December last year and $110,-
942,916 in November to $92,288,771 in the closing
month of the old year. Consequently the balance of
merchandise exports for the month stood at $114,-

890,665,against $93,531,301 in November, $56,050,217
in the closing month of 1906 and the former record of

$98,595,721 made in December 1905. The inflow

of specie during the month was heavy, although not
up to the total for November, the net imports of gold

having been $43,444,068. The year's totals of the
merchandise movement, both inward and outward,
were in excess of anything heretofore recorded, leaving
a net export balance of $500,171,754, a total higher
than at any time since 1901, and the gold movement
for the same period gave a net import of $88,182,385.
As the year's results will he fully given in our columns
next week, we omit further reference to them now.

The histor of the cotton-manufacturing industry

in Japan of recent years is a record of almost unin-

terrupted and for the most part rapid progress. It is
not so long ago that the Mikado's kingdom was con-

sidered a decidedly unimportant factor in the matter

of consumption of cotton, and rightly so, but within

the last decade t e development of the spinning indus-

try there has been one of the important features in

the world's progress in cotton manufacturing. We are

led to refer to the subject at this time owing to the
receipt, this week, of the official returns of the opera-

tions of the Japanese cotton mills for the year 1906-07,
as compiled by the Secretary of the Japanese Cotton-
Spinners' Association, which are presented to-day in
our cotton department.

Attention is first attracted by the further augmen_
tation in consumption of the raw material the past
season, and especially as consumption has been on
a greater ratio of increase than the increase in spin-
ning capacity. In fact, the advance in efficiency
of machinery has been a striking feature in Japan of
the last few years. In 1904-05, with an increase in
producing spindles of less than 3%, there was a gain
in amount of cotton used of almost 9%; in 1905-06, al-
though capacity was added to only 43/2%, the volume
of consumption advanced 153/2%, and in 1906-07 the
mills used nearly 4% more cotton than in the previous
year, on a gain of barely 23/2% in spindles. In other
words, since 1903-04 the amount of machinery em-
ployed has been augmented only 10%, but consump-
tion has risen 31%.

It is furthermore to be noted that, while East In-
dian cotton continues to be the variety most largely
availed of in Japanese mills, exhibiting a large increase
in amount used in 1906-07, the American product is
each year entering more and more into the fabrics
turned out. In 1903-04 the amount of American cot-
ton used was only 38,024,850 lbs., but the succeeding
year the total reached 76,853,025 lbs. and in 1905-06
was 117,370,750 lbs. A further increase to 125,348,-
898 lbs. is rep. orted for 1906-07. With the important
increase in the takings of American and East Indian
cotton, there has been a marked decrease in the
amount of Chinese cotton entering into the consump-
tion of the mills. From an aggregate of 1093/2 mil-
lions of pounds in 1904-05, there was a drop to 97
millions in 1905-06 and 73 millions in 1906-07. No
important changes occurred in 1906-07 in the use of
varieties of cotton other than those referred to above,
except that the home-grown product shows a large
percentage of increase; but the total amount con-
sumed was less than a million pounds.

Consumption, stated in bales of 500 lbs. each—the
basis upon which all our compilations are made—
reached 906,805 bales in 1906-07, against , 873,576
bales in 1905-06 and only 414,000 bales in 1896-97, the
advance in the last decade having been 119%, or a
gain exceeded only by that in the Southern section of
the United •States. Moreover, manufacturers in
Japan closed the season of 1906-07 with quite full sup-
plies of the various kinds of raw material, their hold-
ings reaching 408,554 bales of 400 lbs. average net
weight (equaling 326,843 bales of 500 lbs. each), an
amount equivalent to about four months' consumptive
requirements. At the close of 1905-06 stocks were 322,-
342 bales of 400 lbs. each,or 257,874 bales of 500 lbs.each .

Better evidence than the foregoing furnishes of pro-
gress in an important industry could hardly be obtained.
A quarter of a century ago cotton manufacturing was
practically unknown in Japan and in 1890-91 con-
sumption was barely 100,000 bales. Since that time
the development of the industry has been steady,
barring, of course, the setbacks occasioned by hostili-
ties, first with China and then with Russia. Now
Japan has risen to a position of importance, ranking
next to India, which in turn follows after Europe and
the United States.
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Building operations in the United States in 1907,
referring, of course, to structures for mercantile or
dwelling purposes as distinguished from railroad en-
terprises, &c., although in no general sense restricted
in extent, were at the same time, in the volume of
money represented by the contracts entered into, less
extensive than in the preceding year. Furthermore,
it does not seeni, from a study of the data furnished
us by the "American Contractor," upon which our
conclusions are based, that the diminution in activity
was coincident with the noticeable acute period of
monetary stringency. On the contrary, the statis-
tics at hand for fifty-five leading cities of the country
indicate that long before monetary affairs reached the
crisis the aggregate of building projects had, month
by month, fallen below those for the corresponding
period of the preceding year. In fact, with the ex-
ception only of April, building transactions in each
month of 1907 involved a smaller outlay of money
than in 1906.

Going over the results by quarters, we find that in
the opening period of the year the engagements ag-
gregated only $149,422,475, against $187,611,187 in
1906, the following quarter the comparison was be-
tween $203,706,356 and $201,200,217, the transac-
tions of the next three months called for an outlay of
but $136,837,839, against $154,236,596 the preced-
ing year, and the closing period's operations repre-
sented only $90,525,206, compared with $123,984,499
in 1906. The total building transactions in the fifty-
five cities for 1907, therefore, while they reached the
imposing total of $580,492,196, showed a loss from
1906 of nearly 13%, the aggregate for that year hav-
ing been $667,032,499. As regards the various sec-
tions of the country, operations in Southern, Central
and Western cities in the aggregate differed but little
in the two years, the combined decrease there dis-
closed being less than 10 million dollars. In the two
extreme divisions—the Eastern and the Pacific—how-
ever, the falling off in activity from last year is very
noticeable. Greater New York alone furnished 42M
millions of the decline of 87 millions shown in the whole
country, ofiwhich 35 millions was in the Borough of
Manhattan, and in other leading cities, like Baltimore,
Buffalo, Philadelphia and Pittsburgh, operations were
on a leslextensive scale. On the Pacific, the diminu-
tion in aggregate transactions was about 15 millions;
San Francisco recorded a decline of approximately
21 millions and Los Angeles 49 millions, but these
were offset to the extent of nearly 11 millions by in-
creased operations at Tacoma, Spokane and.Seattle.
In commenting upon its tabulation of the year's re-

sults, the "Contractor" says, in effect, that the falling
off recorded is not greater than anticipated, in view of
the currency stringency, which, curtailing the availa-
ble money supply, caused the postponement of many
enterprises that otherwise would have been credited
to 1907. This seems a very reasonable explanation,
especially for the shrinkage of operations in Novem-
ber and December, those in the last month in par-
ticular having been only $17,670,925, against $38,-
895,543 for the like period of 1906.

The Bank of Germany on Monday reduced its official
rate of discount from 732% to 6 and on Thursday
the Bank of England lowered its rate from 6% to 5%.
With these exceptions there were no changes in official

rates of discount by any of the European banks; open
market or unofficial rates were easy at all the chief
centres.

Quite unexpectedly, though such an exhibit was last
week regarded as probable very soon, the bank state-
ment of that week disclosed an important surplus re-
serve, entirely extinguishing the deficit of $11,509,550
recorded Jan. 4 and replacing it with a surplus of $6,-
084,050. This was the result of an increase of $18,-
389,900 cash and of $796,300 in reserve requirements;
loans were contracted $15,722,200 and deposits in-
creased $3,185,200. The cash gain was chiefly due to
remittances hither by interior banks; this movement
has been large this week and Treasury operations have
also contributed to an augmentation of bank cash, so
that the statement of to-day (Saturday) is expected
to show a further important increase in the surplus.
It may be noted, however, that, notwithstanding
such an exhibit, the publication of the detailed state-
ment showing the condition of individual banks in
the Clearing House will be withheld for the present
and possibly until after the end of the current month;
the reason assigned for this decision is that some of the
banks have outstanding Clearing-House loan certificates
which they cannot immediately retire, and therfeore
that the detailed statement, were it to be issued, would
be misleading. The summary of bank conditions
which has been published weekly will be continued
as heretofore. The publication by the State Superin-
tendent of Banks of weekly bank and trust company
reports of condition, which it was expected would
be made this week, will be deferred until early in Febru-
ary.

The favorable bank statement of last week, indica-
tions of continued increases in cash and of improvement
in reserve, and liberal offerings of loanable funds,
especially on call, by large banks and private bankers,
together with evidences of the entire restoration of
confidence in the situation, contributed to the estab-
lishment of normal monetary conditions this week,
which were reflected in lower average rates for call
money and greater activity in time loans and in com-
mercial paper. One feature was the prompt placing,
partly in the domestic and in foreign markets, of prac-
tically all of the 30 million New York Central equip-
ment notes, through J. P. Morgan & Co.; there was also
good buying of short-term corporation notes, which
have latterly been in disfavor, and likewise of the bet-
ter class of railroad mortgages, indicating an improve-
ment in the investment situation.
Money on call, representing bankers' balances,

loaned at the Stock Exchange during the week at 6%
and at 23%, averaging 4%; banks and trust companies
loaned at 3% as the minimum. On Monday loans were
at 6% and at 4% with the bulk of the business at 43/2%.
On Tuesday transactions were at 4% and at 33/2%
with the majority at 43/2%. On Wednesday lolins
were at 43/2% and at 4% with he bulk of the bus ness
at 4%. On Thursday transactions were at 4% and at
3% with the majority at 33/2%. On Friday loans
were at 391% and at 2% with the bulk of the business at
33/2%. The market for time money seemed to indi-
cate that the volume of available funds was much in
excess of the requirements; as lenders did not appear
inclined to make concessions, especially for long-term
contracts, the business was chiefly confined to those
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for sixty days to four months. Quotations on good

mixed Stook Exchange collateral were 53 @ 53/2% for

all three periods and 53 © 6% for six months; houses

offering exceptionally good security obtained accom-

modation at 53% for the longer date of maturity.

The inquiry for commercial paper does not seem to be

abating, and it is represented as good from all parts of

the East and West and also from banks and other in-

stitutions in this city. Rates are 63/2@7% for sixty

to ninety day endorsed bills receivable, with compara-

tively small offerings, 63/2@7% for prime and 7%% for

good four to six months single names.

The Bank of England rate of discount was reduced

this week to 5% from 6%, at which it had been main-

tained since Jan. 4.; this reduction, it may be noted,

was probably influenced, in part, by the lowering of

the official rate of the Imperial Bank of Germany on

Monday from 7%% to 63/2%, as elsewhere stated.

The cable reports discounts of sixty to ninety day bank

bills in London 4X(4)4%%. The open market rate

at Paris is 3%% and at Berlin and Frankfort it is 53j%.
According to our special cable from London, the Bank

of England gained ,E1,020,018 bullion during the week

and held £35,791,426 at the c ose of the week. Our
correspondent further advises us that the gain was due
wholly to receipts from the interior of Great Britain.

The details of the movement into and out of the Bank

were as follows: Imports £345,000 (wholly bar gold

bought); exports, £958,000 (of which £948,000 to

South America and £10,000 to South Africa), and

receipts of £1,633,000 net from the interior of Great

Britain.

The foreign exchange market, after opening firm,

became quiet and heavy, largely as the result of de-

ranged mail schedules, there being no German steamer

on Tuesday and a late closing of Wednesday's mail.

On the last-named day, however, there was a good
inquiry for remittance, due to selling of stocks for Euro-

pean account and also to moderate offerings of bank-

ers' bills, and there was some inquiry for cables inci-

dent to the settlement on the London Stock Exchange.
Expectations of a reduction of the Bank of England's

rate of discount contributed to a strong tone for long

sterling. There was some evidence of the negotiation

of finance bills to take advantage of the activity in

the time-loan money market. The large gain in do-
mestic exports in December, as reported by the Bureau

of Statistics, and at this port thus far in January, as
shown by the Custom House returns, attracted atten-
tion, for such gains seemed to indicate an increased
supply of commercial exchange; the tone for these bills
was steady to firm. Speculative operations in the
market were small, owing to the risk involved by reason

of the lower tendency for discounts abroad and also
because of uncertainty as to the extent to which the
New York Central equipment notes have been placed
in Europe. The market continued strong to the close
of the week, responding to a demand for remittance.
On Saturday of last week the market was quiet and

irregular, and, compared with the previous day, long

declined 10 points to 4 8115(4)4 8120 and cables 5
points to 4 8605(4)4 8610; short was 10 points higher
at 4 8555@4 8560. On Monday, influenced by easier
discounts in London, long rose 15 points to 4 8130(0)
4 8135, short fell 5 points to 4 8550@4 8555 and cables

5 points to 4 86@4 8605. On Tuesday long declined
5 points to 4 8125(4)4 8130, short 10 points to 4 8540@
4 8545 and cables 10 points to 4 8590@4 86. On

Wednesday the tone was strong, with an advance of
20 points for long to 4 8145(4)4 8155, of 25 points for
short to 4 8565@4 8570 and of 30 points for cables to
4 8625©4 8630. On Thursday the market was active
and higher, indicating covering of a short interest,
induced by the reduction in the Bank of England rate.
Long rose 30 points to 4 8175@4 82-, short 30 points
to 8 8575@)4 86 and cables 15 points to 4 8640(4)
4 8650. The tone was quite strong on Friday at an

advance of 75 points for long, of 50 for short and of
60 for cables.
The following shows daily posted rates for sterling

exchange by some of the leading drawers:

Fri..
Jan. 10

Mon.,
Jan. 13

Tues.,
Jon. 14

Wed.
Jan. 15

Thurs.,
Jan. 16

Fri..
Jan. 17

--
Brown 60 days 4 82 82 82 82 82 83

Bros. & Co Sight_ _ 4 86% 86% 86% 86% 86% 87
Kidder, Pea- 60 days 4 82 82 82 82 82 83
body & Co Sight.. 4 86% 86% 86% 86% 86% 87

Bank British 60 days 4 82 82 82 82 82 82%
North America_ _ . _ Sight_ _ 4 86% 86% 86% 86% 86% 86%

Bank of 60 days 4 81 82 82 82 82 82
Montreal Sight_ _ 4 87 865 86% 86% 86% 86%

Canadian Bank 60 days 4 81 82 82 82 82 82
of Commerce Sight._ 4 87 86% 86% 86% 86% 86%

Heldelbach, Ickel- 60-days 4 82 82 82 82 82 83
heimer & Co Sight__ 4 863 863 86% 86% 86% 87

Lazard 60 days 4 82 82 82 82 82 83
Freres Sight_ 4 86% 86% 86% 86% 86% 87

Merchants' Bank 60 days 4 81 82 82 82 82 82
of Canada Sight.. 487 86% 86% 86% 86% 86%

—

The market closed on Friday at 4 8250@4 8260 for
long, 4 8640©4 8650 for short and 4 87@4 8710 for
cables. Commercial on banks 4 8210@4 8220 and
documents ,for payment 4 81(4)4 8231 . Cotton for
payment 4 81@4 8114, cotton for acceptance 4 8210@
@,4 8220 and grain for payment 4 82(e_44 8231 .

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

.
Week ending Jan. 17 1908.

Received by
N. V. Banks.

Shipped by
N. V. Banks.

Net Interior
Movement.

Currency  812.879.000 $3,303.000 Gain $9,576,000
Gold  3,027.000 308.000 Gain 2.719,000

Total gold and legal tenders *15,906.000 *3,611,000 Gain $12,205,000

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

Week ending Jan. 17 1908.
Into

Banks.
Out of
Banks.

Net Change In
Bank Holdings.

Bank's Interior movement, as above_ $15,906,000 33,611,000 Gain $12,295,000
Sub-Treasury operations 41.647,000 38.147,000 Gain 3,500.000

Total gold and legal tenders *57,553,000 $41,758,000 Gain *15,795.000

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

Bank of
Jan. 16 1908. Jan. 17 1907.

Gold. Sliver. I Total. Gold. Surer. Total.

£ £ z
England_ _ 35,791,426  35.791,426 32.162,824   32,162.824
France _ 106.966,471 36,650.875,143.617,346 105.965.120 39,633,68 145.598,800
Germany a 32,802,000 9.132,000 41,934,000 30,200.250 10,066,75 40,267,000
Russia d. _ 117,235,000 5.443.000122,678,000118.051,000 4.735,000122,786,000
Aus.-Hunb 45,885,000 11,746.000 57,631.000 46,433,000 11.780.000 58.213,000
Spain _ _ 15,667,000 25.713,000 41.380,000 15,387,000 24,201,000 39,588,000
Italy 536,660,000 4,700,000 41.360,000 32,196,000 4,760,10 36.956.100
Neth'iands 7,652.2001 4.388.500 12,040.700 5.539,400i 5,719,000 11,258,400
Nat.Beig.a 3,580.0001 1.790.000 5.370.000 3.276.667 1,638.333 4.915.000
Sweden _ _ 3,905.000  3.905,000

3.996.000

  3,996,000
Sw I t z' land 3,075,000  3,075.000 1,600,0001  1.600,000
Norway __ 1,052.000  1.652,000 1,700.000'  1.700,000

Total week 410,871.097 99,563.375510,434.472396,507,261102,533.86.11499,041,124
Prey .week 403,048,105. 98,163,389501,211,494389.997,239 99,605,42 489,602,666

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

b The Austro-Hungarian Bank Statement Is now issued In Kronen and Heller
instead 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. la
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
proportion so held, and consequently duplicated in the above statement, Is about
one-quarter of the total.
S Excluding foreign gold bills.
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FALL IN THE WORLD'S MONEY MARKETS.
At frequent intervals during the progress of our

recent financial panic, misgivings were expressed as
to what the result might be in the way of a recoil of
the American shock on Europe. In 1893, panic con-
ditions, although not restricted to the United States
—for such communities as Newfoundland and Aus-
tralia passed through the same experience—were at
any rate not reproduced in Europe. For this the
common explanation at the time was that European
ma kets had passed through the strain of panic and
forced liquidation three years before, at the time of
the Baring failure of 1890, and were again in sound
condition. When, however, one glances back at our
older and more serious panic episodes, he will find the
re ord to be that one, and frequently more than one,
of the European cities suffered acute financial distress
along with ours. In 1873, for instance, Vienna was
confronted with panic of a really formidable sort,
and Berlin was for months on the brink of it. In
1857 London found itself face to face with panic con-
ditions as bad in their way as our own of the same
year.
It was natural enough, then, in view of the fact that

the trade expansion and speculation, which had over-
strained our own money market, had been indulged in
by Europe also, that misgivings should have been
entertained as to the sequel on these foreign markets.
And in point of fact there occurred, even in advance
of New York's disasters of October, something like
panic at Amsterdam and Genoa, and there have been
repeated bank failures of a serious sort at Hamburg.
Although no one of these incidents would fairly bear
comparison with the breakdown at New York, never-
theless they served to increase the feeling of uncer-
tainty as to what was to follow our own financial
collapse.
The world's money markets are now beginning to

give their answer. Every one is aware that in Novem-
ber the Bank of England raised its official discount
rate to the highest figure since our panic of 1873;
that the Imperial Bank of Germany established a rate
never before touched in its history, and not reported
by any State bank at Berlin since the Franco-Prussian
War. At the same time the Bank of France put up its
rate to a level not matched since the Boer War. It
was evident enough that the immediate cause of these
high rates was the sudden and urgent demand for
Europe's gold by New York; but this left the question
open, how far such abnormal rates reflected financial
weakness in the markets of Europe itself.
It would appear that for some considerable time

financial judgment at the various financial centres
of Europe itself was in doubt on this question. `Un-
certainty as to what was to happen next in Europe
was, we imagine, the immediate inspiration of the
strange demands from London last November for
some arbitrary action on the currency by the Ameri-
can executive. In fact, the English financiers and
critics intimated plainly that they had troubles of
their own to provide against, and that Germany was
a point of danger which would not admit of Europe
placing all its spare resources at the disposal of America.
Following out this same line of reasoning, it was rather
generally intimated in London, as the year drew to a
close, that with conditions as they were, no immediate

return to easy money conditions could be looked for.
In particular, London pointed out that a long-post-
poned list of new security issues was bound to come on
the Loudon market at the opening of the year and
might absorb that market's floating capital. It will
be observed that this argument ran along parallel
lines with ' he theory more or less prevalent in our
own market—namely that refunding of short-term
notes or consummation of belated bond issues may pre-
vent such relaxation in money rates in New York as
would otherwise have been looked for.
How rapidly the course of events at New York has

disproved this argument the current Wall Street
money quotations show. The course of events in
Europe has, however, been even more remarkable.
The Bank of England, notwithstanding December's
predictions that the 7% rate would be maintained as
long as possible, has twice reduced its rate during the
present month. On January 2 it came down from 7 to
6%; last Thursday from 6 to 5. On each occasion it may
be said that reduction at the Bank was compelled by
the fact that the open London money market was
offering loans at a rate so far below the minimum of
the Bank as to make-it necessary for that institution
to adjust its own terms of discount. Last Wednesday,
for example, the day before the Bank of England cut
down its 6% rate, private discounts were cited in the
cables at 49'. At Berlin a somewhat similar state
of affairs prevailed. Probably because of the ab-
normally large outstanding issue of the Imperial
Bank's note circulation, reduction from the 7%
official rate was deferred until last Monday. By that
time, however, the open market rate for discounts at
Berlin had fallen to 5%, or actually 23/2% below the
Imperial Bank rate. As with the Bank of England,
the Bank of Germany's hand was forced by this change
in the outside situation. It cut its official rate from
N% to 63/2 • Meantime the Bank of France, whose
advance in its rates last March was in some ways
Europe's first warning of the coming crisis, and which
marked it up still higher in the November crisis, re-
duced its rate on Thursday of last week. An inter-
esting fact about these various reductions is that dis-
patches from the markets concerned intimate now
that even at the lower basis, the State banks are not
maintaining full control of the various money markets.
What inference have we a right to draw from this

rapid movement of European money rates in the direc-
tion of a normal basis? One must be careful, in the
first place, not to infer too much. Reduction in these
rates did not begin until, at the opening of the present
year, the New York premium on currency had dis-
appeared, and with it the abnormal American bid for
gold on the London market. Therefore the need of
unusual measures of protection against the American
demand no longer existed. Again, it must be kept
in mind how extravagantly high, from Europe's point
of view, were the bank rates which prevailed at the
end of 1907. If, furthermore, one takes into account
the condition of the institutions themselves, he will
find that the Bank of England, for example, is not
only not in a weaker position than it was when the
high rate was fixed last November, but that its gold
holdings, which at the opening of that month stoad
at £28,725,000, had risen by last Thursday to £35,-
791,000. It is true, something over three millions
sterling in gold has been loaned direct to the Bank of
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England by the Bank of France and must be repaid
next month, unless the loan is extended. But never-
theless the fact remains that the Bank's .position is
exceptionally strong. Taking the fairest measure,
the ratio of the Bank's reserve to liabilities, Thurs-
day's statement showed the percentage to be 52%%,
which compared with 453 in the same week a year ago.
It was, in fact, very much the highest ratio reported
at this time in any year since 1896. Finally, it is
worth remembering that all precedent of previous
panic periods has pointed to very rapid reduction in
these bank rates after actual crisis was over. When
the Overend-Guerney panic of 1866, with the inci-
dental 10% rate at the Bank of England, had spent
its force, the Bank in four consecutive weeks reduced
its rate until it reached 5%. In 1873—another year
when New York was drawing gold—the 9% Bank
of England rate was similarly cut within four successive
weeks to VA; both these reductions occurring, of course,
when panic had been definitely allayed. In other
words, the abnormally high level fixed at the time of
panic was a provision not against general conditions,
but against what might happen in the crisis.

It cannot, therefore, as yet be said that the fall in
the European bank rates has been more rapid than is
customary after such episodes as that of the season
past. We should suppose that the present large gold
output of the world, the considerable reduction in
trade activity, not only in this country but in Europe,
and the consequent release of gold from European
hand-to-hand circulation, would tend to hasten the
fixing of still lower rates. The point of particular
interest in the movement is its bearing on the German
situation. Reduction in the Berlin Bank rate, such
as occurred last Monday, gives ground for the infer-
ence that the German markets have passed through
their formidable period of stress and have escaped the
predicted disaster. If the fears entertained of Ger-
man finance and industry last autumn shall thus prove
to have been exaggerated or unfounded, we imagine
one explanation will be that the German markets had
their own period of panicky liquidation no further
back than 1901, when banks and stock markets and
general trade alike had to face a genuine crisis. Mar-
kets which had passed through exactly that experi-
ence are not apt within the next few years to take the
chances which markets will which have not, been
similarly tried.

FAILURES IN 1907.
Commercial failures in the United States during 1907

have been comparatively small in number but large
in casualties. Taking the compilations of R. G. Dun
& Co., the number was only 11,725, against 10,682
in 1906, which shows a small increase; but when we
remember that the aggregate takes in the whole 12
months, and includes the entire country and covers a
disturbed state of credit and a panic in October severer
in leading particulars than ever before befell our busi-
ness interests, one is surprised at the moderate ,num-
ber of casualties, and especially so when we note that
the number in 1904 and 1903 was over 12,000 in each
year. It is only when we come to study the aggre-
gate of liabilities that these commercial failures have
caused that we begin to take in the seriousness of the
catastrophe they disclose. Our, commercial and finan-
cial affairs had been running at a surpassing state

of progress, so that the turn to an abrupt pause was
especially awkward, causing a wrench, dislocating
and putting out of joint all normal connections in.
business affairs.
As already indicated, one would expect to find a

material increase in 1907 over 1906, both in the num-
ber of disasters and amount of liabilities. That would
be an obvious result from the very character of the
business carried on during the two years, without any
controversey or more extended examination. It is within
the knowledge of every one that business was much
more disturbed in the latter year, and conducted under
much greater friction than in 1906. Taking the fig-
ures of the same firm, the aggregate liabilities indicate
this as the general character of the outcome, that
feature of the situation showing a very large and
abnormal increase. Those figures tell us also that the body
of the failures occurred among the firms having large
capital. This inference is inevitable, the fact being
that the commercial liabilities aggregate $197,395,225
in 1907, which compares with only $119,201,515 in 1906.
It appears, likewise, that the commercial fail-

ures in 1907, measured by the annual amount of lia-
bilities, were almost beyond precedent, increasing in
1907 day by day until the October panic was reached.
We recalled that history two weeks ago in our "Re-
trospect of 1907," and the incidents then narrated
need not be repeated. It follows clearly enough,
under these circumstances, that the last quarter of
the year was by far the most serious and disastrous.
The classified 'commercial statistics are given under
the heads of "Manufacturing," "Trading" and "Oth-
er." In the manufacturing division it is found that
188 failures, or about 6% of the total, supplied over
$76,000,000, or about 70%, of the aggregate liabilities
in that branch of business. There consequently re-
mains only $30,591,061 of manufacturing liabilities
for the 2,725 failures, or less than $100,000 each. As
to trading failures, there were 65 large concerns, with
liabilities of $12,670,1c1, leaving $46,027,987 for the
remaining 8,354 failures, or an average of $5,509.
Taking the whole division of commercial failures, there
were 293 for $100,000 or more, with aggregate lia-
bilities of $116,665,108. That is to say, about 60W
of the total commercial defaulted liabilities for the
year supplied only about 2y% of the total number;
for the remaining 11,432 failures ,,the liabilities aggre-
gated $80,720,117, an average of $7,061, against'
$6,577 last year:
Taking these results quarterly, itjappears that about

41% of the year's commercial liabilities occurred in
the last three months. In the first half of the year
they were unusually few in number and small in
amount; in the first quarter the liabilities were smaller'
than in the corresponding months of any year since"
1886, with the exception of 1905, 1901 and 1899.
The comparison was slightly less striking for the sec-
ond quarter as to amount of liabilities, but the num-
ber of failures was smaller than in most repent years.
The third quarter brought no great increase in number
of failures, but a few large defaults raised the total
liabilities to more than double the previous year;' and
it is necessary to go back to 1896 to find a larger
amount of indebtedness for the corresponding three
months.
The details as to the last three years, stated in the

form already described, show the number and ha-
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biliiies for each of those years, indicating a kind of
crescendo within that period in the commercial data.
If, now, to the commercial figures, we add the ex-
traordinary changes in the banking liabilities, the re-
sults, as will be seen, in the following, are not only
striking, but amazing.

COMMERCIAL FAILURES.
 Number 
1907. 1906. 1905. 1907. 1906. 1905.

Manufaeg. 4,913 2,490 2.726 5106.640,444 545,675.362 $44,252,629Trading __ 8,419 7,843 8,475 58,698,148 48,186,136 51,754,503
Other ____ 393 349 319 32,046,633 25.340.017 6,669,0,0

Total___11,725 10.682 11,520 5197.385,225 $119,201,515 $102,676.172
Banking__ 132 58 78 233,325.972 18,805,380 20,227,155

Total_-11,857 10.740 11,598 5430,711,197 5138.006,895 5122,903,327

In studying the foregoing, which includes the bank-
ing figures, it is to be said that they are somewhat mis-
leading if accepted as losses. We all know that a
bank may close its doors and yet be sound. No finan-
cial institution can make money that holds in its vaults
all the time enough cash to satisfy a united demand
of over-timid depositors. Suspensions may become inev-
itable in a case of that kind, where no insolvency follow.

THE COUNTRY BANKS AND THE PANIC.
The detailed statement of the condition of the na-

tional banks of the United States, under the Comp-
troller's call of last month, possesses an unusual degree
of interest. Moreover, when these statistics are care-
fully scrutinized and analyzed, they reveal some highly
instructive results. There are two chief particulars
in which information will be sought. In the first place,
every one will seek to learn whether the figures furnish
support for the charges so freely made in the West and
South during the period of intensest strain, from Octo-
ber to December, that interior banking institutions had
been unable to obtain remittances of cash from the
East in the usual amounts. In the second place, the
figures will be studied with a view to seeing how far
they furnish ground for the change in reserve require-
ments of the country banks proposed in one section of
the Aldrich Bill submitted to the United States Senate
last week. Country banks are now required to main-
tain a reserve of 15% against their deposits, of which,
however, only 6% need consist of cash on hand. Senator
Aldrich proposes to leave the total reserve requirement
at 15%, but to raise the portion of cash on hand to 10%.
Those who have had traveling men or business rep-

resentatives out on the road, whether in the West, orin
the South or on the Pacific Slope, know that these men
have but a single story to tell when recounting what 'the
local people with whom they came into contact had to
say. In these remoter sections every one speaks of
"the panic in New York," seeking to convey the idea
that all the trouble was here in the East—that at home
everything was serene and confident, with no distrust,
no lack of confidence—in fact, no trace of disturbance
of any kind except such as followed from the unsettling
developments in the East. To be sure, nearly all
these interior points suspended cash payments and
were obliged to resort to the issue of clearing house
loan certificates—nay more, to the issue of clearing-
house checks in small denominations, suitable for
circulation from hand to hand among the general public
—but they attribute this, too, to the action and course
of the East. Our own representatives in these remoter
sections of the country have reported to us, over and
over again, that the uniform statement coming from
the local banking people was that their banks were
waiting for the New York banks to "open up" and give

them the cash they had on deposit here, and which
they claimed they could not get.
The highest significance attaches to the Comptrol-

ler's figures in the light of these statements and allega-
tions. As we proceed it will be seen, not only that
there has not been the slighest basis for these charges,
but that the facts are in exact conflict with them.
So far from the distrust and lack of confidence being
confined to Wall Street and the financial centres,
the statistics, when compared with corresponding sta-
tistics for previous dates, show that nowhere was the
distrust so deep or pronounced as among the communi-
ties in the interior parts of the country. In other
words, the most violent manifestation of the panic and
its consequences occurred away from New York and
Wall Street, rather than in Wall 'Street—at least as far
as the money currents are any indication by which to
judge. The returns of currency shipments published
by us (collected from the separate banks in this city)
have proved that New York banking institutions dur-
ing October, November and December responded
to the demands of their interior correspondents with
extraordinary freedom, sending out to them more
money, in the aggregate, than ever before in any like
period of time. The figures now made available,
through the Comptroller's call, demonstrate the same
thing, and as they are official, they leave no further
room for cavil or dispute.

Before dealing with the returns for the separate sec-
tions, it will be necessary to consider the totals of the
national banks of the whole country. These figures,
like the others, are in the highest degree interesting
and instructive. For through these totals we get an
idea of the extent of the relief measures found necessary
and applied during that most critical period. Com-
paring such totals with the corresponding totals at the
last previous call, namely on Aug. 22 1907, it is found,
in the first place, that the outstanding total of national
bank notes was increased in the interval by 50 million
dollars, raising it from $551,949,461 to $601,805,985.
The date of the Comptroller's present statement is
Dec. 3; if it were Dec. 31 the addition to the volume of
bank-note circulation would be even greater. Be-
sides the 50 millions of new bank notes put out between
Aug. 22 and Dec. 3, $74,461,926 of clearing-house
certificates were issued, this being the amount of these
loan certificates taken out by the national banks alone;
with the State banks included, the amount, of course,
would be still larger. In the same interval the United
States Government enlarged the volume of its deposits
with the national banks in amount of nearly $80,000,-
000, increasing the same from $143,282,393 Aug. 22
to $223,117,082 Dec. 3. It should *also be remem-
bered that up to the time of the Comptroller's call on
Dec. 3 we had imported gold from Europe to the .
amount of about $75,000,000.
Adding these four items together, namely, (1) new

national bank notes of $49,856,524; (2) clearing-house
certificates of $74,461,926; (3) increase in Government
deposits with the banks (after allowing for $6,043,682
decrease in the deposits of U. S. disbursing officers),
$73,791,007, and (4) gold imports of $75,000,000, we
get a grand total of addition to the circulating medium
during this interval of $273,109,457. A factor of some
interest in connection with these figures is that, in or-
der to bring about the increase in bank circulation al-
ready noted, and to equip themselves to hold the ad-
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ditional deposits, the banks increased by over $106,-
000,000 the aggregate of bonds borrowed by them, the
total of these borrowings between the two dates going
up from $59,994,634 to $166,073,021. Another fact
of some importance is that, on Dec. 3, $185,479,586 of

bonds other than U. S. bonds were held as security
for Government deposits, against only $68;198,039 so

held on Aug. 22. This last shows that the large in-

crease in bank-note circulation and in Government de-

posits was rendered possible chiefly through the fact

that the Secretary of the Treasury allowed the substi-

tution of municipal and railroad bonds for U. S. bonds

as security for public deposits.
With $273000,000 addition to the circulating me-

dium between the two dates, what was the situation

on Dec. 3 of the national banks with reference to their

holdings of specie and legal tenders? These cash
holdings in the interval between Aug. 22 and Dec. 3
were actually reduced in amount of over $40,000,000,
dropping from $701,623,532 to $660,784,736. It will
no doubt be urged that the figures we are discussing re-
late to the national banks alone, and that the State
banks and trust companies must also be taken into con-
sideration. True. But there is good reason for think-
ing that if we could have similar returns for these other
banking institutions, the disparity would be increased
rather than lessened. It is unfortunate that returns
are not available for the same date for the State in-
stitutions, and in fact no returns at all for most of the
States. In Illinois the State Auditor made a call for
reports as of date Nov. 19 (two weeks earlier than the
call for the national banks), and the totals under this
call, when compared with Aug. 20, recorded an increase
of $11,070,980 in the holdings of specie and legal ten-
ders. But this must be regarded as wholly exceptional,
due to the action of some of the Chicago banks in en-
larging their cash holdings. In our own State, the
Superintendent of Banking issued a call for the condi-
tion of the State banks and trust companies as of Dec.
19, and tabulations of the figures under this call have
been prepared for the State banks and trust companies
in this city. These tabulations show a reduction in
the holdings of specie and legal tenders and bank notes
(the bank notes are not segregated) from $60,173,600
on Aug. 22 to only $53,883,600 on Dec. 19. The hold-
ings of the trust companies of this city in the same in-
terval were reduced from $54,274,600 to $41,372,900,
making a loss for the two classes of institutions com-
bined of over 19 million dollars.
The most noteworthy and striking fact in connec-

tion with the loss of $40,838,796 in the specie and le-
gal-tender holdings of the national banks between Aug.
22 1907 and Dec. 3 is that the loss has fallen entirely
upon the reserve cities and chiefly upon New York,
thus refuting the charge that the institutions at this
centre did not respond with freedom to the demands

of their interior correspondents. Between the dates

mentioned the cash holdings of the banks in Manhattan

Borough were reduced from $218,786,132 to $177,093,-
822, a loss of $41,692,310, or slightly more than the loss
for the national banks in the whole country. So liber-
ally,indeed, did the banks of this city meet the calls

from other parts of the country that, as is well known,

our Clearing House banks week after week reported a
large and steadily increasing deficiency below reserve
requirements, and the deficiency was not finally re-
moved until the statement of last Saturday, Jan. 11.

The same condition of a deficiency is also revealed in
the Comptroller's figures, which show the percentage
of reserve held (including the 5% redemption fund at
Washington against circulating note) by the banks
of this Borough as only 21.89%, whereas 25% is the
requirement. The Chicago banks, too, decreased their
money holdings by about $12,000,000, their aggregate
of cash falling from $66,138,603 to $54,023,802; but
they were careful to keep close to the legal requirement,
their ratio of reserves to deposits standing at 24.21%.
St. Louis suffered a decrease from $26,821,806 to $21,-
046,736, and shows a ratio of reserves of only $20.38%.

These three cities constitute" what are known as the
central reserve cities, which alone are required un-
der the law to keep the full 25% of cash in their own
vaults. The aggregate loss in specie and legal tenders
by the three cities combined has been over $59,500,000.
As this is about 19 million dollars in excess of the loss
by all the banks in the national system, it follows that
the banks outside the central reserve cities must have
gained 19 million dollars. The contrast, however,
becomes still more striking when we proceed a step fur-
ther in our analysis. Besides the three-central reserve
cities, there are forty other reserve cities. The re-

serve requirement for these other cities is also 25%,but
only one-half need be cash in vault; the other half may
be on deposit in the central reserve cities. We find
that these 40 other cities likewise show a great deple-
tion of their specie and legal tender holdings, these for
Dec. 3 amounting to only $162,600,218. against $190,-
304,236 Aug. 22. It thus appears that the other na-
tional banks throughout the country—those outside
the reserve cities, in brief, the country banks—have
gained not only the excess loss shown above for the

central reserve cities, but about $28,000,000 additional
loss sustained by the other reserve cities.
The result to which all this leads is so remarkable

that we have compiled and give herewith the follow-
ing little tabular statement, so as to reveal the results
in graphic form. We show separately the holdings of
the central reserve cities, the other reserve cities and
the country banks, and also the three combined. The
figures for Dec. 3 are compared not alone with those
for Aug. 22 1907, but also with those for Nov. 12 1906.
SPECIE AND LEGAL-TENDER HOLDINGS (IF NATIONAL BANKS.

Dec. 3 1007. Aug. 22 1007. Nov. 12 1908.
Central reserve cities $252,164,359 $311,746,541 $281,868,666
Other reserve cities 162,600,218 190,304,230 167,422,349

Combined $414,784,577 $502,050,777 $449,21:0,015
Country banks 246.020.159 199,572.755 185,259,143

Total $660,784,736 $701,623,532 $634,550,15g

It hence appears that while the reserve cities and
the central reserve cities, combined, on Dec. 3 1907
held only $414,764,577 of specie and legal tenders,
against $502,050,777 last August and $449,291,015 in

November 1906, the country banks held $246,020,159
in December, against only $199,572,755 in August
and but $185,259,143 the previous November. In

other words, while the banks in the two classes of re-
serve cities denuded themselves of cash to the extent
of $87,000,000, the country banks in the same period

of three and a half months, with monetary affairs in a

state of acute tension, increased their cash holdings by

over $46,000,000 and reported $60,000,000 more of

cash on hand than at the date of the last bank call in
1906, namely Nov. 12. It is the country banks,
therefore, that absorbed a very considerable portion
of the additional circulating medium created, and no
doubt this fact would appear still more conspicuously
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if we could have the returns for the smaller State bank-
ing institutions, which in some of the Southern and
Western States are very numerous.
The policy of the country banks in the matter of

this expansion in their cash holdings assumes addi-
tional importance when we observe that these large
additions to money holdings were made in the face of
a contraction in their deposit liabilities. The aggre-
gate of the net deposits subject to reserve require-
ments;was only $2,484,664,480 Dec. 3 1907, against
$2,627,164,654 Aug. 22 1907 and $2,468,521,246 Nov.
12 1906. The various reserve cities have by no means
pursued a uniform policy; some of them have adopted
the same course as the country banks in strengthening
themselves at the expense of the communities to
which they cater, but no good purpose would be served
in mentioning them by name.

With $2,485,664,480 of net deposits in the country
banks on Dec. 3 1907, and with money holdings $246,-
020,159, it will be seen that they were keeping very
little short of 10% cash in their own vaults. There
would seem no hardship, therefore, in the requirement
of the Aldrich Bill compelling them at all times to have
10% cash on hand. That is, it does not appear in-
equitable to oblige them to conform to a standard
which they themselves have set up.
Another point is still to be brought out. The policy

which the country banks have pursued in the particu-
lar noted is not shown entirely by the increase in their
cash holdings. They have been keeping enormous
amounts in excess of the requirements with their re-
serve agents. As already noted, the country banks
under existing law are obliged altogether to have a
reserve of 15%, of which 9% may be with the reserve
agents. There was on Dec. 3 not a single State in the
whole Union where the country banks did not hold in
excess of the 15%, and in a number of the States the
excess was as large as the reserve itself—that is, they
held 30% or more of reserve, represented by cash in
the vaults and on deposit with reServe agents, being
double the amount required. It is a common thing
for them to keep deposits at the reserve cities in excess
of the requirements, but the position in that respect
was .never quite so striking as at the date of the Dec-
ember call. The outcome of that situation was that,
while at that date their reserve requirement was $372,-
849,672, the aggregate of their reserve, comprising
money- on hand and on deposit, was no less than $620,-
649,658, being an excess of nearly a quarter of a thou-
sand million dollars. It is this situation that gives the
country banks such tremendous power over the banks
in the reserve cities. At the time of the recent panic
they would have drawn out every penny of this excess,
and more too, if they could ha-te got it. Yet the cen-
tral reserve cities combined at that date had only $252,-
164,359 of cash on hand.
What has been said with reference to the cash and

reserve holdings of the country banks as a whole is true
of the country banks of all the different sections, but
particularly of those in the South. There the situa-
tion has been almost phenomenal and has extended
to the reserve cities as well. The Texas State Treasury
during the panic was obliged ,to suspend cash pay-
ments for a time, because it could not get the neces-
sary cash from the banking institutions throughout
the State with which it had its moneys on deposit.
Yet Dallas national banks show, a total reserve of

27.19%, Fort Worth banks a reserve of 33.45%, San
Antonio banks 38.10%, Waco 29.79%, Houston
31.52% and Galveston as much as 48.87%. In some
of these cases cash in vault alone amounted to 25%
or over. This has reference to the reserve cities in
Texas. The country banks in Texas held actual cash
of $11,785,503, while the total reserve required (15%)
in cash or on deposit was no more than $12,751,238.
The Chairman of the Georgia Railroad Commission has
recently complained (as noted in another column) that
Georgia railroads were not favoring Georgia banking in-
stitutions enough—he chargingthat the local commun-
ities had suffered during the panic through money be-
ing sent to New York, thereby rendering ft impossible
for local banking institutions to assist the local com-
munity. The charge has been demonstrated to be
unfounded as to the principal roads at least. But it is
worth noting here that the Georgia country banks' on
Dec. 3 held $4,216,024 of specie and legal tenders in
their own vaults, while the total reserve requirements
of all kinds was only $3,981,993.

THE GEORGIA RAILROAD COMMISSION AND
RAILROAD POLICY IN THE SOUTH.

Some interesting correspondence which recently
passed between Chairman S. G. McLendon of the
Georgia Railroad Commission and certain railroad
officials has been made public within the past week,
and has been the subject of discussion in the Southern
papers. The correspondence is useful in serving to cor-
rect erroneous impressions which appear to be widely
prevalent in the South, and also in bringing conspicu-
ously to view the fact that under the championship
of the Georgia Railroad Commission, the spirit which
has been at the bottom of Government antagonism to
railroad interests within the last few years is taking on
a somewhat new form or aspect. The Chairman of the
Georgia Commission now asks of the railroads that they
pursue what he is pleased to call the policy of "home
rule" in their financial affairs. In other words, he
demands that the railroad companies deposit their cur-
rent funds in local depositories instead of at the finan-
cial centres.
Some of the replies he has received from railroad

officials have come as an agreeable surprise to Mr.
McLendon, and have been, we should judge, in the na-
ture of an eye-opener to those generally who have been
so active in denouncing the railroads, for these replies
show that the most prominent railroads have been
pursuing the very policy which the Chairman of the
Georgia Commission is so devotedly advocating. The
correspondence was initiated on Nov.29 in a letter ad-
dressed by Mr. McLendon to Chairman Walters of the
Atlantic Coast Line RR. Co. Mr. McLendon began
this letter by adverting to Mr. Walters's official position
and saying that this position is such that "you (he)
control more miles of railroad than any one man in
the South." He then informs Mr. Walters that there
are certain features of railway management in the
State of Georgia and in the South which work great
injury and injustice to the people, explaining that he
has reference to "the improper placing of the idle
money of the railroads." He contends that every dol-
lar which a railroad company can deposit ought to be
deposited along the line of that road as a contribution
to the life-blood of the section served by it. Proceed-
ing he says:
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This ought especially to be the case during the sea-
son for marketing the cotton crop of the South. In-
stead of keeping its money where it can be used several
tithes a day in the handling of cotton, and in this way
stimulating the price of cotton and the general activity
of 

trade, 
the roads hurry their cash assets to New York,

where it is the belief of the people that it is used to aid
the gambling element in Wall Street. . . . In the
recent panic the manner in which the deposits in South-
ern banks have been depleted for the sole purpose of
transferring the available cash to New York is certainly
an outrage. . . . When I became Chairman of the
Georgia Railroad Commission, I stated that one of the
things which the railroads ought to do was to get out
of Wall Street. What I meant was that if they kept
their money out of Wall Street, those who controlled
that money would themselves stay out. I have in
mind plans to bring about that result. . . . What
I desire most of all to do is to accomplish results
beneficial to the people of Georgia and not hurtful to
the railroads. If hurt must come to the railroads, so
be it; but results beneficial to the people must come.

Mr. McLendon then proceeded to suggest a conference
at Atlanta, Ga., with representatives of J. P. Morgan
& Co., Thomas F. Ryan and Mr. Harriman, to which
we only allude in passing, since nothing came of it,
Mr. Walters stating that he did not desire to initiate
the call or conference suggested, inasmuch as his
acquaintance with Messrs. Ryan and Harriman was only
casual and he was not fully advised that they controlled
the properties mentioned by the Georgia Chairman.
Mr. Walters' reply was dated Dec. 6, and indicates

frankly and fully just what has been the policy of the
company over which that gentleman exercises control.
If the col.' respondence had served no other purpose it
would have been useful in having elicited so clear a
statement with regard to the road's position in that
respect. Mr. Walters states that the Atlantic Coast
Line Railroad Co. has no depository in New York. It
does not lend money to individuals, whether officers
of the company or others, and it does not use its money
for speculation in New York or anywhere else. If any
officers of the Atlantic Coast Line Railroad Co. were
known to be speculating in its securities, they would
be immediately dismissed by the board of directors.
He also points out that in the recent panic the Atlan-
tic Coast Line Railroad Co., instead of depleting the
banks of the South, bought currency in New York and
shipped it South to help meet its pay-rolls, though it
had more than sufficient deposits in Southern banks to
cover their total amount. Furthermore, the company
always keeps on deposit in the South a large amount of
money, and from these deposits it meets its pay-rolls
and its current vouchers, and only remits to its fiscal
agent, the Safe Deposit & Trust Co. of Baltimore, funds
to pay its coupons, interest and dividends and to meet
large vouchers requiring payment in Northern exchange.

Mr. Walters makes the further statement that,
owing to the many extraordinary improvements now
being made on the line, it has not been possible since
July 1 to remit to Baltimore enough exchange to take
care of coupons, interest and dividends. He declares
positively that more than 80% of the stock of the
Atlantic Coast Line Railroad Co. is owned and con-
trolled by stockholders whose residences are in the
South. His most important declaration, however,
and which ought to do much to enlighten the Southern
public with reference to the relations between the
financial districts and local roads, is that the interest
the company has in New York is to borrow in that

financial centre tie money which the South cannot
furnish with which to buy equipment and rails and
with which to make improvements and extensions in
the South. In a very matter-of-fact way, he adds
that the amount thus borrowed by the Atlantic Coast
Line Railroad Co. in the past twelve months was
$9,000,000, in addition to $4,500,000 furnished by the
company's stockholders.
In these remarks Mr. Walters gives expression to

some truths that ought to be brought home with
much force to those people in the South and in the
West who imagine that these sections of the country
are being drained of their capital and funds by the
Eastern financial centres. The fact is, these interior
sections—whatever may be the situation with reference
to the thickly settled communities in the Eastern and
Middle States—are all the time in need of additional
capital for -improvements, extensions and develop-
ment which they themselves cannot supply, and for
which they must rely upon investors and capitalists
in the money centres. Instead of the moneyed classes
taking capital out of the South, they have been putting
new money and new capital into the South, and the
movement would go on indefinitely for the mutual
advantage of both the investing classes and the South-
ern communities served except that the course pursued
towards investments in railroads and other corpora-
tions has been such as to scare away both the investor
and the capitalist.
With regard to current funds, so far as the matter is

merely a question of policy, we should think it mani-
festly desirable to placate hostile public sentiment and
propitiate the people as far as possible. In a second
letter to Chairman Walters, under date of Dec. 23,
Mr. McLendon apparently expresses genuine pleasure
over the facts communicated to him by Mr. Walters, ,
and gives it as his opinion that if the policy of "home
rule" urged by him and which the Atlantic Coast Line
Railroad Co. has already put in operation were carried
out fully by other roads, it would change the whole
railroad situation in the South in a very brief space of
time. He makes certain irrelevant remarks about the
beef trust, the tobacco trust, and to the effect that
"Roosevelt's efforts to smite this giant of evil, hip
and thigh, will dwarf all candidates and all
parties in 1908," and then makes what evidently ap-
peared to him to be a point against Mr. Walters, say-
ing: "Think of the tremendous power you alone pos-
sess as Chairman of a single board which controls two
others. Officially, you control the net surplus earn-
' ings and the credit balance to profit and loss account
of the Atlantic Coast Line, $9,099,543; Nashville
Chattanooga & St. Louis,. $4,312,322; Louisville &
Nashville RR., $20,827,512, or a total of $34,239,376.
This is enough to buy 700,000 bales of cotton at cur-
rent prices, and that many bales of cotton would con-
trol the market." He goes on to contrast the policy
of the Atlantic Coast Line with another road in the
South (he does not give the name, but is understood to
refer to the Central Railway of Georgia), which, ac-
,cording to figures cited by him, has been holding more
money on. deposit in New York than in Georgia, and
which, he alleges, between August and October 1907,
reduced its Georgia deposits while increasing those in
New York. Mr. McLendon then indulges in the fol-
lowing plea: "What a mighty power for good our
railroads would be if they kept their money in the
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banks along the line of the railroad,where that money was
earned, in the banks where the people keep their own
money, in banks that are just as safe for the railroads as
they are for the people, and what a mighty power for
good if, in making investments of net surplus earnings,
the railroads should make these along the line of the
roads where that net surplus income was accumulated."
In this last quotation we have a curious commingling

of the fallacies upon which public hostility to railroad
interests so largely rests and is built up. And it seems
a little curious that a person holding such a responsible
poition as a Railroad Commissioner should allow him-
self, in his zeal on behalf of the interests of the "peo-
ple," to fall into and adopt such a wholesale blunder.
We would not be understood as implying that Mr. Mc-
Lendon is ignorant in such an important matter, but
certainly he has been caught napping. Only a cursory
examination of the balance sheets of the three roads
mentioned by him would have shown him that the
$34,239,376 of accumulated surplus does not exist in
the form of cash. Every entry or set of entries on one
side of a balance sheet must have corresponding entries
on the other side. If these profit and loss surpluses
represented unused earnings or other profits, the cash
to represent them would appear in the accounts. More-
over, if the roads had any such uninvested surplus they
might in truth regard themselves as independent of
Wall Street—at least for the time being. They would
have money enough for a couple of years at least to
supply their needs, and could snap their fingers at the
Eastern moneyed interests and financial classes. As a
matter of fact, the surpluses referred to by the Georgia
Chairman have long since been applied in the very way
that he insists should be done, namely invested
"along the line of the roads." Mr. Walters in a second
letter dated Dec. 31 1907 feels called upon to say only
in a brief and dignified way (as if he did not care to
hurt Mr. McLendon's feelings) that the credit balance
of $34,239,376 "does not exist in the form of cash, but
has already been invested either in additions to the
respective properties, in additional equipment or in
permanent improvements." Another letter from
Chairman McLendon under date of Jan. 9 1908 appar-
ently closed the correspondence.

While on this subject it may not be amiss to refer here
also to the policy which the Southern Railway has been
pursuing in the same matter. For when we have the
cases of two such conspicuous companies as the Atlan-
tic Coast Line and the Southern Railway in support of
the contention, we are clearly justified in the statement
that, while possibly there may be isolated instances
to the contrary, the South, generally speaking, has had
as little reason to complain of the policy of its rail-
roads in the matter of local deposits as it has had in
other respects. The Southern Railway, through all
the hostile legislation regarding reduced rates, has
been pursuing, as is well known, a very conciliatory
course, and Chairman McLendon has more than once
taken occasion to express appreciation of that fact. In
reply to a recent inquiry of Mr. McLendon's, President
Finley encloses the form of one of the company's pay
checks containing on the back a list of the company's
bank depositories in the South, and showing that
among the same the company has in the State of Geor-
gia depositories at Atlanta, Athens, Augusta, Savan-
nah, Brunswick, Macon, Columbus and Rome. In
these depositories the company's agents deposit, as

collected, the revenues derived from the company's
business, and the funds are disbursed in the regular
order of business by checks in payment of salaries
and wages of employees and in current expenditures
of the company.
Mr. Finley says these funds are not otherwise with-

drawn, except to facilitate meeting the necessities of
the company in the payment of interest, dividends and
debts and in making such financial arrangements as
are necessary in the interests of the property. In other
words, the company's policy is, and always has been,
to establish depositories and to keep its funds in the
South, where it operates, as far as practicable. This
practice, he says, has been in use since the organization
of the Southern Railway Co., was deliberately adopted,
and, while the company must always in these business
matters recognize practical conditions as they arise,
and be governed by them just as other business enter-
prises are, the management believe in this policy, and
it is their purpose to adhere to it.
These statements simply furnish corroborative tes-

timony to the fact that the South, which is now feel-
ing the business pinch brought on by adverse legisla-
tion, must blame its political agitators for the conse-
quences, and cannot in any way hold the railroads re-
sponsible for the results. The "Manufacturers' Rec-
ord" of Baltimore stated the situation clearly and
truthfully when it recently declared that "it can safely
be said that at least 75% of the new construction pro-
jected is halting principally because of harsh legisla-
tion rather than on account of the panic."

LISTINGS ON THE NEW YORK STOCK
EXCHANGE DURING 1907.

Had the money market and other conditions been
favorable, the amount of new securities issued and
listed on the New York Stock Exchange during the
late calendar year would in all probability have ex-
ceeded any previous record, at least in so far as issues
for extensions, additions and improvements were con-
cerned. With, confidence, however, deeply disturbed,
and with the rates for money ruling high, and in the
closing months becoming prohibitive, there were many
instances of temporary financing by means of note
issues, many new projects were nipped in the bud,
and many new securities in the hands of syndicates
put aside awaiting a change in public sentiment.
Three large companies, also, the Great Northern,
Northern Pacific and St. Paul, late in 1906 and early
in 1907 offered to their shareholders new stocks to a,
total of no less than 252 millions, distributing the dates
for subscription payments thereon over a period of
many months. Instead, 'therefore, of figuring, in the
year's listings, no portion of this extraordinary amount
of new stock will even now be listed "full paid" for
some time to come; indeed, in the case of the St. Paul,
the last installment of the subscriptions is not due
and payable until a year from next March.
The amount of short-term obligations sold during

the year reached about $330,000,000, a considerable
portion of which would certainly have been represented
by bonds or stock, for which a place wOuld have been
sought on the New York Stock Exchange, had the
times been suitable for the marketing of securities hav-
ing a long period of years to run. In the following
table we bring together the principal issues of notes
and short-term loans floated during the year.
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PRINCIPAL NOTE ISSUES SOLD DURING 1907.

• ml. Date. Maturity. Amount.

Allegh. Imp. Co. (Mo.&Nor. Ark. RR.)
Atlanta Birmingham & Atlantic RR___
Atlantic Coast Line RR 
Boston & Maine RR 

do do  
Buffalo Rochester & Pittsburgh 
Chesapeake & Ohio Ry 

do do
Chicago & Milw. El. RR. (V.84, p.507).
Chicago & Western Indiana RR 
Chicago & Alton RR 
Cleveland Cine. Chicago & St. Louis Ry.
Delaware & Hudson(Q. M. & S.) 
Detroit United Ry 
Erie RR. one-year 
Erie subsidiary companies-

Erie & Jersey RR 
Genesee River RR. ("a loan") 

Florida East Coast Ry 
Interborough Rapid Transit Co 
Interborough-Metropolitan Co 
Kansas City Ry. & Light Co 
Louisville & Nashville RR 
Louisville (Ky.) Ry 
National art. of Mexico 
New Orleans Terminal Co 
New York Central lines  
N.Y. New Hay . & H. RR. (V.85.p.1005)
Pennsylvania RR 
It. Louis Brownsville 4f. Mexico  
Southern Railway 
Tidewater Railway 
United Rys. Investment Co  
United Railways of St. Louis 
Wabash RR. (renewal)  
Washington (D. C.) Terminal Co 

Total RR. and street ry. notes, &c_  

American Light & Traction Co 
American Telephone & Telegraph Co 
Bethlehem Steel Co 
Harlan & Hollingsworth 

Chicago Edison Co  
Lackawanna Steel Co 
North American Co 
Western Telephone & Telegraph Co__ _ _
Westinghouse El. e. Mfg. Co. (refund'g)
Secured by Russian West. deb., &c 

Total, industrial companies 
Total railroads. street railways &Indus_  

5%
5%
5%
5%
6%
6%
6%

  6%
6%
5%
5%
5%
6%
5%

6%

6%
5%
6%
6%
5%
6%
5%
6%
5%
5%
5%
5%
5%
6%
6%
5;i%
5%
5%

6%
5%
6%
6%
5%
5%
5%
5%
6%
6%

Oct. 1906
May 1906
Mch. 1907

1907
1907

Mch. 1907
June 1907
July 1907
Mch. 1907
Feb. 1907
Jan. 1907
June 1907
Feb. 1907
Feb. 1907
April 1907

June 1907
1907

Aug. 1907
Mch. 1907
May 1907
Sept. 1907
Mch. 1907
June 1907
Oct. 1907
April 1907
Feb. 1907
Var.1907
Mch. 1907

1907
Feb. 1907
Feb. 1907
July 1907
July 1907
May 1907
Aug. 1907

Oct. 1907
Jan. 1907
July 1907

(?)
Mch. 1907
Mch. 1907
May 1907
May 1907
Aug. 1907
Aug. 1907

xOct. 1 1911
May 1 1910
Mch. 1 1910
Jan.-Mch.'08
Oct. 1908
Mch. 11 1908
June 28 1908
July 1 1910
Mch. 1 1909
*Feb. 1 1910
*Jan. 1 1912
June 1912
Feb. 1908
*Feb. 1910
April 8 1908

June 1910
(?)

Aug. 1 1910
*Mch. 1 1910
Nov. 1907'
Sept. 1 1912
Mch. 1 1910
June 1 1910
April 1 1909
April 10 1909
Feb. 1 1910
1909-1912

Mch 15 1910
Nov. 1 1910
Feb. 1 1910
*Feb.15 1909

1910
*July 1909
May 1 1910
Aug. 1 1909

1909 to 1912
*Jan. 1 1910
1910-1912

(?)
Mch. 1 1910
*Mch. 1 1909
May 1 1912
May 1 1909
*Aug. 1 1910
*Oct. 1 1907

$
6,000,000
a2.000.000
5,000,000
3,000,000
4,000,000
1,000,000
1,200,000
5,000,000
2.000,000
8.000,000
6,000,000
5,000,000
6,000.000
2,000,000
5,500.000

3,000.000
2,000,000
3.500,000
10,000,000
3.000.000
4,125.000
6,500.000
500.000

10,000.000
2,500,000

50.000,000
14.100,000
60,000,000
3.000,000
15.000,000
10.000,000
1,300,000
1,200.000
6.160,000
1,575.000

269,160.000

1.500.000
25,000,000
2,500.000
(?)

5.000,000
5,000,000
5.000.000
8,000,000
6,000,000
2,702,703

60,702.703
329,862,703

a Remainder of 88.000,000 Issue (V. 83. p. 35; V. 84, p 270).
* Subject to call at an earlier date at a certain price at company's option.

It is interesting to note that, of the short-term se-
.curities here shown, no less than 290 millions, or over

86%, were put out during the first half of the year.

During the latter part of 1907 the money stringency

and increasing distrust restricted the market for even

such attractive investments as high interest-bearing
short-term notes.

Notwithstanding this handicap in the shape of tem-
porary financing, the stock and bonds listed on the
New York Stock Exchange in 1907 aggregated $996,-
845,050, being well up towards $1,000,000,000-not an
insignificant total, although less by 25% than the total

for the year next preceding and about 50% below that
of the year 1905. In 1904, however, the aggregate was
less than that now shown by about $286,000,000, while
in 1903 the total was only slightly in excess of the pres-
ent total. As regards the issues put out for new capi-
tal and to fund floating debt, the total amount of bonds
listed in 1907 ($246,733,414) -exceeds that for the sev-
eral years from 1899 to 1903, inclusive, though falling
considerably short of the total ($303,000,000) for 1906,
and far short of the aggregate amounts for 1905 and
1904, which were $569,000,000 and $429,000,000 re-
spectively.

LISTINGS ON NEW YORK STOCK EXCHANGE.

Bonds.

1907 
1006 
1905 
1904 
1903 
1902  
1901  
1900 
1899 
1898  

Stocks.
1907  
'1906  
1005 
1904  
1903 
1902  
1001  
1900  
'1899  
1898 

Issues for new
capital, dec.

246,733,914
x303,112,000
589,079,000
429,810,500

aI91,515,050
197,510,313
220,171,700
147,678,597
156,304.760
245,219,480

. 150.106,244
237,470,600
125,123,300
120,635,050
172.944,200
251,069,400

, 429,537 ,450
296,550 ,572
311,420,285

• 69,754,130

Old issues
now listed.

Replacing
old securities. . Total.

72,362,000
12,304,500
20,000,000

12,798,000
2,878,000

21,270,100
6,287,000
22,908,000
26,243,000

321,056,300
16,440,700
99,889,200

38,791,600
11,462,300
76,000,600
130,205,000

52.646,600

101,717,086
256,482,000
390.047,650
105,269,100
376,975,750
333,124,987
681,568,300
289,747,403
346,171,480
428,602,200

95,869,506
408,849,150
308,422,400
55,231,750

215,154,495
521,500,895

1,136,385.665
194,179,428
392,752,320
405,753,266

420,813,000
x571,898,500
980,026,650
535,079,600.
581.288,800

a533,519,300
923.010,100
443,713,000
525.384,240
700,064.680

576,032,050
662,769,450
533,434,900
175,866.800
426,890.295
784,032,595

1,642,013,715
620,935,000
704,172,605
528,153,096

Note.-Applications for the isting of Trust Company receipts and Of
securities marked "assented" (if preparatory to reorganization), or of
securities stamped "assumed" or "assessment paid"-the securities them-
:selves haying previously been listed-are not included in this table.

a Not including $1,155,000,000 Imperial Russian State 4% certificates
-of rent', Jo Exelud,- t425,000,000 Japanese Government bonds.

Year.

1907 __
1906 __
1905 __
1904 __
1903 __
1902 __
1901 --
1900 __
1899 _ _
1898 _

BONDS. STOCKS.

Railroad. Street Ry. Mired& Railroad. Street Ry. Antall.

$ $ $ $ $ $
267,992,000 16.072,000 136,749,000 148.750.800 20,443,400 408.837,850
305,727.500 126,231,000 a139940 000 248,186,550 188,210,100 226,372.800
538,584,000 29,650.000 411,792,650 176.922.800 58,274.400 298,237.700
343,036.500 17,118,000 174,925,100 120.915,550   54.951.250
270.759,000 52,042,000 258,487,800 226,015,400   200.874,895
434,612,000 12,780,000 x86,127,300 390,388.340 54,479,850 339,164,405
167.006,000 65.321,000 190.683,100 284.584,515 62.000.000 4295429200
269,303,000 17.000,000 157,410,000 381,205,200 16,806,500 222.923.300
146,634,000 13,040,000 65.710,240 410,716,630 51.980,000 241.475.975
158,995,200 3,397,000 237,672,480 246,632,121 7.577,000 273,944.875

a Excluding $425,000,000 Japanese Government bonds. x Omitt ng Russian
bonds, 81.155,000.000. z Includes U. S. Steel 21.018,688.000.

The comparatively favorable exhibit made in the
foregoing statement by the year 1907, we make haste
to remark, is chiefly due to large issues by a few lead-
ing companies, railroad and industrial. The truth of
this statement will be seen by examination of the fol-
lowing statements.

LISTINGS OF RAILROAD BONDS.
Company and Title of Loan. Amount.

Atch. Top. & S. F. 10-yr. cony. 58520 ,172.000__EqPulupr.p,oisme I ipOts.sue&s eittens's.
Atlantic Coast Line 1st con. 4s_ _ __ 383 ,000 _ _Acquire roiling stock.
Buff. & Susquehanna 1st ref. 4s__ 2.408,000_ Purch. coal Ids.,equip., &c.
Central of Georgia con. 5s  1 .000 .000_ _Improvements do equIpm't.
Chesapeake & Ohio general 4s_ 1,000 ,000__Construction & Improv'ts.
Chic. & E. III. gen. cons. & 1st 5s_ 3,206,000-Retlre old bonds.
Chic. Gt. West debenture stock-. 2.000.000-Double-tracking.
Chic. Indianap. & Loulsv. ref. 5s... 58 ,000_ improvements.
Chicago & North West. gen. 3 3i s  306,000-Exchange for old bonds.
Chic. R. I. & Pac. RR. coll. tr. 4s_ 106,000--Acq. C. R. h I. P. Ry. stk.

do do do 5s_ 101,000 _ _Acq. St. L. & S. F. stock.
Chic. R. I. & P. By ref. & ext. 4s_ 8,500,000__Improvements.

do do do   8,750 ,000.. .Refunding old bonds.
Chic. St. P. Minn. & Om. cons. 6s_ 105.000. _Exchange for old bonds.
Cley. Cln. Ch. & St. L. gen'l 4s__ _ _ 1,000 ,000 _ _Improvements & equipm't.

do do do _ 79 ,000 _ . Retire old bonds.
Colorado & South'n ref. & ext. 4is 3.934,914_ _Impts. & retire equip. obi's.

do do do   6.065,086_ _Exch. secur's controlled cos
Del. & Hudson 1st lien equlpt. 46_10 ,000 .000 _Purchase _Purchase equipment.
Deny. & Rio Gr.-Rio Gr. West. 1st
con. and coll. trust 4s  638,000__ConstrUction of road.

Erie cony. 50-year 4s, Series "B" 11,015,000.._Construct'n. equipt., &c.
Lake Shore & Mich. Sou. 25-yr. 4s. 35 ,000,000 _ _General purposes.
L. &. N.-Atl. Knox. & Cin. dly.4s 400 ,000_ _Retire old bonds.

do do do   ,600 ,000__ Extenslons and Improv'ts.
Minn. St. P. dc S. S. M. 1st con. 4s.. 3,500 .000. -Construction of road.
Mo. Pac.-St. L. Iron Mtn. & Sou.
Riv. & Gulf diva. 1st 4s  5,202,000__Extensions & improvem'ts.

do 3d 4s  80,000 _ _ Old bonds extended.
N. Y. Cent. & Hud. Riv. 3 18,000_ .Excbanve old bends.
Norfolk & Western cony. 4s 14,576,000_ _Construction & equipment.
No. Pac. pr. Ileh & land grant 4s_ 1 ,000 ,000 _ Conctru ction & equipment.

do do do 23,000__Retire old bonds.
Reading Co. general 4s  1,500,000„Acqutsitions & Improvls.
St. Louis Southwestern consol. 4s_ 1,326,000 _Improvements.
Southern Pac. RR. 1st & ref. 4s  2 ,188,000 _Retire old bonds.
Southern Ry. 1st consol. 55  868 ,000_ Improvements & equipml.

do do do   2,537,000.. .Retire underlying bonds.
do Memphis d iv. 1st 5s_ 1 ,100 ,000 _ Extension of road.
do St. Louis dly. 1st 4s_ 250 ,000_ _Extensions & improvem'ts.

Term. RR. Ass'n of St. Louis gen.
ref. 4s  1,000.000-Acquisitions & equipment.

Union Pacific 20-yr. cony. 4s 72 ,205 ,000 _ _Const'n , seq., equip., &c.
Wabash RR. 1st lien 50-yr.term.4s 368 ,000_ _Acquisitions.

do ref. & ext. 50-yr. 4s_19,624 .000 -Exchange Deb. A and B.
do do do do _ 4 ,800 ,000__Dep-wited under gold notes.

Wash'ton Term. 1st guar. 3 ;is_ _ _10 .000,000 _ Construction of terminal.

Total  2267,992,000

LISTINGS OF STREET RAILWAY BONDS.

Company and Title of Loan. Amount. Purpose of Issue.
B'klyn Rap. Tran. 1st ref. cony. 4s $250,000. _Retire underlying bonds.

do do do do 3,886,000_ _Acq. securs. controlled cos.
Conn. By. & Ltg. 1st & ref. 4 ;is__ 1,562 ,000 _ _Acquisitions. equipt., &c.

do do do do 16 ,000 _ _Retire old bonds.
Grand Rapids By. 1st 5s  558 ,000 __Improvements.
Portland Hy. 1st & ref. 5s  245.000_ Improvements.ents.
Providence Securities 50-yr. deb.4s 7 ,880 ,000 _ _Exch.R.T.Seeur.,stk.&bds.
St. Jo By. Lt. Ht. de Pow. 1st 5s_ 58,000.._Extensions it improv'ts.
Third Ave. RR. (N. Y.) 1st con.

guar. 4s  617,000_ _Retire old bonds.
United RRs. of San. Fr. sk. fd. 4s_ 1,000 ,000__Improvements & equipm't.

Total  $16,072,000

LISTINGS OF MISCELLANEOUS BONDS.

Company and Title of Loan. Amount. Purpose of Issue.
Bethlehem Steel 1st ext. gold 5s__$4 .600 ,000 __Extensions & improve'ts.
Buffalo & Susq. Iron deb. 5s  1,500 .000 _ _ A cquisition of preperties.
Central Leather 20 year5s  143,000__Exch. U. S. Leath. scours.
City of New York 4% stock  8,000,0001 Municipal purposes.

do do reg. asst. bonds_ 1,500,000J
Corn Prod. Refin. 25-yr. s. f. 5s_ 2,173,000-Exch. Nat. Starch Mfg. 6s.
Hackensack Water 1st 4s  1 ,850 ,000. _Additions & improvem'ts.
Hudson Co. Gas 1st 50-yr. 5s  210 ,000 __Extensions & iniprovemls.
Int.Merc.Marine m. &coll.tr. 4 ;is_ 52,744,0001 Old bonds just listed.

do Int. Nay. 1st s. f. 5s 19,618,000 f
People's Gas Light & Coke of Chl-
cago refunding 5s  7,100 ,000 __Refunding old bonds.

do do do   800 ,000 _ _Improvements.
U. S. Steel Corp. 10-60-yr. s. 1. 5s30.000.000. _Exch. Tenn. C. &I.RR.stk.
Victor Fuel 1st s. 1. 5s 1953  1,200,000__Retire plor bonds.

do do   780.000 _Improvements._Improvements.
West. El. & Mfg. cony. 5s  4.531,000 _Retire deb. ars., ace.

Total  $136,749.000

Of the $420,000,000 of bonds, railroad, street rail-

way and miscellaneous, which are embraced in the fore-

going tables, more than $344,000,000 were issued by

thirteen companies. Leading the list is the Union

Pacific, with its 72 millions of new convertible 4s, is-

sued on account of new construction, acquisitions,

additional equipment, &c. Next in importance of the

new issues there come the 35 millions of Lake

Shore 4s, floated for general purposes; the 20 millions

of Atchison convertible 5s, representing equipment,
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improvements and extensions; the 14,1 millions of
Norfolk & Western convertible 4s, 10 million Delaware
& Hudson first lien equipment 4s, 11 million Erie con-
vertible 4s, 10 million Washington Terminal 3s and 10
million each of Louisville & Nashville divisional 4s and
Colorado & Southern "extension and refunding" 43/2s.
The Chicago Rock Island & Pacific Ry. also issued

$17,250,000 refunding and extension 4s, of which
$8,750,000 was for refunding old bonds. The United
States Steel Corporation has put out $30,000,000 of
its sinking fund 5s in exchange for the stock of the
Tennessee Coal Iron & Railroad Co., a transaction
which will be remembered as notable in connection
with the extraordinary measures taken for the relief
of the financial institutions of New York at the time
of the recent panic. The Wabash Railroad, having
carried out its financial plan to the extent of refunding
substantially all of its "A" and "B" debentures, has
listed $24,424,000 of the new refunding and extension
4s, of which, however, $4,800,000 are deposited as
collateral to secure existing gold notes. The bonds of
the International Mercantile Marine Co., issued several
years ago but only admitted to dealings on the regular
list of the Stock Exchange during the late year, aggre-
gate $72,362,000, or over 17% of the entire amount
of bonds of all classes this year listed. Among the
bonds that we have mentioned it will be noted that
there are ,four issues together aggregating over 117
millions that are convertible into new stock, showing
the extent to which the convertible feature, after the
lapse of a good many years, has again come into popu-
lar favor.

LISTINGS OF RAILROAD STOCKS.

Company and Class of Stock. Amount. Purpose of Issue.
Canadian Pacific stock $17,419,600_ _Subscribed by stockholders.

11g ,g81 Exch. stock C. & A.Chicago & Alton, common 
do do preferred  

Chic. Milw. & St. Paul, preferred  61,000 _ _ Exchange convert, bonds.do do gorgemrroend__.._ 1g1:88) Coannsrecgtuin, !Troy= 'ts
Chic. d&oNorthdVoVestern, common_ _24,401,600_ _Subscribed Yiy esitilih's at parCiev. Cin. Ch. & St. L., common  7,056,300_ _Subseribed by stockholdersiev.&P s 42s:ec. r better 't 797: 41 .eoxdtraekoullt.&e &c.Delaware 

1.41 Nlci.convereords 

Denver & Rio Grande, preferred  48,700_ _Acquire Rio Gr. Sou. stock.Erie & Pittsburgh, stock  1,600_ _Improvements.
Great Northern preferred  300,500_ _Exch.St.P.M.& Nt.st'k,&e., 
National RR. of Mexico, 2d pref. _ 42,600_ Exch. for old common.
New York New Haven & Hartford, ExscthokCsosnusicaIsid p,5,y osdeli): ,stock   8,293.500} 

 6.531,400 _ _ Exch. Bos. & Maine Siock:do do do 
Northern Central, stock  2,149,200.. _Stock dividend.
Pennsylvania RR.. stock  8 ,400,850_ _ Exch. stocks sub. cos.. &c.Pitts. Cin. Chic. & St. Louis corn  3,868,800_ _Exch. Chartiers Ry. stock.Pitts. Ft. Wayne & Chicago guar.

special stock  1,431,000__Improvements.
Rock Island Co., common  28,9001 Exch. Ch. R. I. & Pac. Ry.

do do preferred   19,6001 stock.
Southern Pacific, preferred 35,612,800_ _Subscribed for at par.
Wabash RR., preferred  14,209,6001 Exchange debenture "A"do common  14,209,6005 and "B" bonds.

Total  $146,750,800•
LISTINGS OF STREET RAILWAY STOCKS.

Company and Class of Stock. Amount. Purpose of Issue.
Conn. Ry. & Lighting, common..._$8.977.000l Old stock just listed.

do do do do _ 4,000,0005
do do preferred _ 1,559,1445 Acquire Naug. Val. By.,

1 pay for other assets, &c,
do do do 2,583 ,756. _Pay accum. div. on pref.Interboro-Met. preferred  319,6001 Exch'ge stk. Met. St. Ry,
do dile do corn  290,4001 and Met. Securities Co.Manila El. RR. & Ltg. Corp., stk_ 22,000 _ _Services.

Toledo Rys. & Light, stock  1,875,000 Acquire Tol. Gas Elec. &
Heating Co.

United Rys. of St. Louis, preferred 816,500 Account acquisition St. L.
& Suburban By.

Total  $20,443,400

LISTINGS OF MISCELLANEOUS STOCKS.
Company and Class of Stock. Amount. Purpose of Issue.

Amer. Agric. Chem., preferred... _ $229,000_ _Acquire Pierce Phos. Co.Anaerican Can, preferred  41,233,3001 Old stock just listed.
do common  41,233,3005

American Ice Securities, stock_ _ _ _ 8,300-Exch. Amer. Ice stock.Amer. Malt Corp., preferred •  8,078,5001 Exch. for stocks of Amer.do do•• common   4,658,8001 Malt Co.
Amer. Teleph. & Teleg., stock_ __ _20,909,200_ _Subscribed at par.
Cent. & So. Amer. Teleg., stock.... 2,000,000...Capitalize duplicate cable.do do do   82,400_ _Treasury stock. 0'Central Leather, common  248,4001 Exch. U. S. Leather secur-do preferred   144,1005 ities.
Chemical National Bank, stock- _ _ 2,700 ,000 _ _Stock dividend.Corn ProdUcts Refining, common_ 104,5001 Exch. stocks Corn Prod.do do preferred 120,600] and other companies.Eastman Kodak, preferred   175,000_ _"Calls unpaid" heretofore.do common   11,500__Services.Electric Storage Battery, common_ 22,000_ _Exchange for Pref. stock,Fourteenth St. Bank, N. Y  900 ,000_ _Increase of stock.General Electric stock 10,861,200...Improvements, &c.Granby Consol. M. Sm. & P.. stock13,528,300_ _Acquisition of prop., doe.Hackensack Water, common  1,000,000_ _Subscribed by stockhol'rs.Ingersoll-Rand, preferred  300,000 _ _Exch. stocks of other cos.Inter. Mere. Marine pref. tr. certs_49,021,8001 Old stock just listed.do do corn. tr. certs _51,731,000f

•

Company and Class of Stock. Amount.
Irving Nat. Exch. Bank, stock.... $1,000,000_

do do do ____ 1,000,000_
Kings Co. El. Lt. & Pow., stock__ 1,800 ,000_
Lincoln National Bank, stock  200,000_
Mackay Companies, preferred _ __ _ 0,354,400_

do do do _ _ _ _40,645,6001
do do common __ _41,380,400 f

Mechanics' Nat. Bank, stock  1,000,000_
N. Y. County Nat. Bank, stock.. _ 300 ,000.
N. Y. & N'. J. Telephone, stock__ _15,488,000_

do do do   8,338,100_
New Amsterdam Nat. Bk., stock  500,000_
Nineteenth Ward Bank, stock.... 200,000_
Pacific Bank, stock  77,300_
Second National Bank, stock  200 ,000_
Tenn. Coal Iron & RR., common  6,337 ,000 _
United Fruit, stock  1,111,000_
U. S. Cast Iron Pipe & F., com___ _12,106 ,3001

do do pref 12,106,300 J
U. S. Rubber, 1st preferred  800,000.

do 2d preferred   16,400_
Virginia Iron, Coal & Coke, stock. 432,000_
West. Elec. & Mfg. Co., assenting_ 2,936,850.
Western Union Telegraph stock_ _ _ 1,217,000_

Purpose of Issue.
_Acquire Irv. Nat. Bk.assets
-Old stock just listed.
_Subscribed by st'kholders.
_Increase of stock.
_Purch.shs.teleg. &telep.cos
Old stock just listed.

_Increase of stock.
_Stock dividend.
Old stock just listed.
_Subscribed for improv'ts.
_Stock dividends.
-Increase of stock.
_Increase of stock.
-Increase of stock.
_Subsc'd by stockh'rs at par.
_Exch. convertible bonds.
Old issues just listed.

_Improvements.
_Exch. for Rubber Gds.stk.
_5 % stock dividend.
_Sold for Improvements.
-Stock dividend.

Total  $408,837,850
STOCKS PLACED ON "UNLISTED" DEPARTMENT.

Common. Preferred. Total.
American Locomotive $000 ,000 $000,000
American Woolen, preferred   10,000,000 10,000,000
Balaklala Copper Co 5,250,000 5,250,000
13atopilas Mining Co 8,926 350 8,026,350
Distillers' Securities Corporation.... 114,200 114,200
Federal Sugar Refining Co. of N Y 6,675,200 3,322,800 0,998,000
National Lead, preferred 3,713,600 3,713,600
Newhouse Mines & Smelters 6,000,000 6,000,000
Tennessee Copper Co 5,000,000 5,000,000
Utah Copper Co 6,600,000 6,600,000

Total $38,565,750 817,036,400 856,502,150
SUBSCRIPTION RECEIPTS PLACED ON UNLISTED.

Chicago Milw. & St. Paul instal, receipts for preferred stock, 45% paid.do do do do do common do doChicago Union Traction, Cent. 'Pr. Co. certfs. of deposit for common stock($16,148,700) and preferred stock ($11,088,400).
City of N. Y. temporary receipts for $35,000,000 434 % corporate stock..do do do do 5,000,000 43 % asst. bonds.
Northern Pacific subscription receipts for new stock, 4th instal. (373.i %) pd.
As already stated, three of the most important is-

sues of new stock, on which the subscribers were mak-
ing payment throughout the year 1907 are yet to be
fully paid up, and therefore were not ready for a place
on the Stock Exchange list during the period under
review. The subscription receipts of two of the com-
panies, to be sure, appear on the "unlisted list,?' but
that department forms no part of our annual totals,
it being entirely independent of the "regular list."
The reader, however, will note the listing of the fol-
lowing considerable blocks of stock which have
been subscribed and fully paid for, namely: South-
ern Pacific, $35,600,000 preferred; Canadian Pa-
cific, 17 millions; Chicago & North Western, 24 mil-
lions; Cleveland Cincinnati Chicago'& St. Louis, 7
millions; General Electric, 11 millions; the parent Bell
telephone company (American Telephone & Tele-
graph), 21 millions, and its subsidiary, the New York
& New Jersey (Bell) Telephone Co., 8 millions. The
New York New Haven & Hartford has put out $14,-
800,000 of new share capital in exchange for Boston
& Maine stock and for securities of subsidiary compan-
ies; the Pennsylvania $8.,400,000, also largely exchanged
for stocks of subsidiary companies, and the Wabash
more than $28,000,000, one-half common and one-half
preferred, as part .consideration for the debenture "A"
and "B" bonds retired. The additions to the regular
list occasioned by the admission to dealings of the
shares of certain great industrial corporations, for the
most part outstanding and in the hands of the public
for several years past, have been, as to the total par
value of the shares represented, of unusual importance.
The so-called Ship Trust thus contributes 101 millions.
the Tin Can Trust 82 millions, the Mackay Companies
(telegraph, cable and telephone) 82 millions and the
Cast Iron Pipe Co. 24 millions.

RAILROAD GROSS EARNINGS FOR DECEMBER.
Railroad gross earnings are now showing large de-

creases, and there are very few roads which form ex-
ceptions to the rule. In December, according to the
preliminary compilations which we present to-day,
there was a loss of $3,092,739, or 4.28%, on the roads
contributing returns, embracing altogether 88,234
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miles of line. The falling off extends, to all sections
of the country and to all classes of roads, with the ex-
ception of those in the territory between Lake Superior
and the North Pacific Coast, where the previous
year some of the lines suffered from phenomenally cold
weather and snow blockades and also had to contend
with the peculiar situation existing at that time
arising out of the fuel scarcity.
The remark applies to the Great Northern Ry.,

the "Soo" road and one or two others. These reported
large losses in December 1906; hence for December
1907, with the absence of any such disturbing condi-
tions, they record noteworthy improvement. Save
for this, our showing for the month would be still
more unfavorable. This fact is brought out very
clearly in the following summary of the roads dis-
tinguished for large increases or large decreases. It
will be noticed that the decreases greatly outnumber
the increases, and that the latter are supplied chiefly
by the classes of roads already enumerated-those
which suffered from adverse weather conditions the
previous year.
PRINCIPAL CHANGES IN GROSS

Increases.
EARNINGS IN DECEMBER.

Decreases.
Gt Northern syst (2 rds)__ $925,150 St Louis Southwestern_ _ _ 179,092
Canadian Pacific 424 .000 Michigan Central al 63 ,000
Canadian Northern 264,900 Denver ec Rio Grande__ -- 154,400
Colorado & Southern 153,774 Wheeling & Lake Erie_ - - 152,358
Western Maryland 80,408 Chicago Great Western-- 148,158
Southern Indiana 49,402 Chic Ind & Louisville.. _ 107.269
Yazoo & Miss Valley 32,704 Central of Georgia 108,400
Minn St Paul & 55 M._ _ _ _ 34,401 Northern Pacific 103,139

Mobile & Ohio 88,505
$1,964,739Total (9 roads) Cinc New Oil & Tex Pac_ _ 74,331

Bull Rochester & Pitts_ _ _ 53,890
Decreases. Detroit Toledo & Ironton_ 52,380

Louisville & Nashville_ _ _ $729,961 Toledo St L & Western_ _ 50,780
Missouri Pacific (2 rds) _ _ _ 670,000 Alabama Gt Southern_ _ _ 49,860
Southern Railway 536,214 Gulf & Ship Island 44,106
Illinois Central 482,253 Ala N 0 & Tex Pac (3 rds) 41,504
Texas & Pacific 301,718 Grand Trunk syst (4 rds)- 32,075
International & Gt Nor'n_ 239,000

$4,958.941Wabash 206,539 Total (31 roads) 
Lake Shore & Mich Sou__ al90,000
a Figures for December 1907 approximate only.

As far as the movements of the principal staples are
concerned, while there 'was more or less irregularity
between different roads and different districts, the
volume of traffic from such sources on the whole was
not very greatly reduced from December in the previ-
ous year. This applies to both the grain movement
in the West and the cotton movement in the South.
Wheat and oats receipts were larger in the West,
but, on the other hand, deliveries of corn and other
cereals were smaller. Taking all the different cereals
together, the receipts for the four weeks ending
Dec. 28 1907 at 58,099,917 bushels were about the
same as in the corresponding four weeks of 1906,
when the footing was 58,444,310 bushels. The grain
movement in detail in our usual form is shown in the
following.

WESTERN FLOUR AND GRAIN RECEIPTS.
Four Weeks
Ending
Dec. 28.

Chicago-

Flour.
(bbls.)

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye
(bush.)

1907_ 743,434 1,140,646 8,343,696 7,853,211 1,370,500 121.000
1906_ 798.545 1.975,233 7,813,602 5.801,950 2,518,539 374,382

Milwaukee-
1907_ ___ 214,940 814,000 367,000 921,200 1,399,100 130,900
1900..... 226,425 986,000 433,000 846,200 2,204,400 203,400

St. Louis-
1907- 231,930 982,744 1.655,550 1,615,950 398,238 20,000'
1906.-- 233,710 855.472 2,683,600 1,299,200 453,700 86,000

Toledo-
1907.. 140,000 459,000 246,500 7,000
1906.. 215,000 801,000 212,300 8,400

DetraU-
1907.... 19,000 93,790 161,220 181,259
1906.-- 12,100 267,612 429,400 246,816

Cleveland-
1907...- 3,816 37,485 309,265 281,037 3,932
1906-- 5,046 57,714 1,110.930 600,335 25,921

Peoria-
1007_..__ 73,200 84,900 1,982,900 712,500 207,400 46,500
1906._ _ 76,750 47,100 1.995,300 668.500 443,000 32,900

Duluth-
1907. ___ 65.750 6,925,926 395,663 206,671 46,944
1906 ..._ _ 192.750 3.984,377 214,466 785,267 40,014

Minneapolis-
1907_ 9,345,630 448,680 2,284,560 2,170,630 182,990
1906_ 9,723,260 550,770 1,706,790 1,163,160 283,500

Kansas CUy-
1907_ 1,900,000 1,853,000 250,800
1906_ 2,764.000 1.250,000 282.000

Total of All-
' 1907.... 1,352,070 21,465,121 15,580,311 14,742,680 5,756,471 555,334

1906. 1,545,326120,875,768 17,067,602 11,878,557 7.593,987 1.028,396

As to the cotton movement in the South, the falling
off was mainly in the shipments overland. At the
Southern ports the decreases were confined to particu-
lar points. In the aggregate the port movement in
December ran a little heavier than in the previous
year, the receipts in Dd6ember 1907 being 1,578,775
bales, against 1,566,258 bales in December 1906.
The shipments overland were only 164,525 bales,
against 347,523 bales, and it is evident that the roads
in the Southwest particularly must have suffered from
a shrinkage in their cotton traffic. The following
gives the port receipts in detail.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR SIX
YEARS, 1902 TO 1907, INCLUSIVE.

Ports.
December.

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

Galveston bales_ 482,844 534,046 327,323 339,367 454,106 262,803
Port Arthur, &c 22,709 47,266 46,191 47,754 17,674 20,481
New Orleans 455,202 458,444 244,445 446,467 428,827 400.432
Mobile 69,118 53,076 32,177 52,718 36,068 41,997
Pensacola, &c 28,466 31,468 20,577 50,861 44,108 43,158
Savannah  252.304 251,890 169,431 225.953 221,148 215,150
Brunswick 42,987 22,160 48,781 48,564 22,781 25.512
Charleston 27,043 22,458 16,773 25,632 19,801 38,393
Georgetown 160 272 150 222 166 206
Wilmington 82,108 36,428 32.959 29,733 55,233 51.725
Norfolk  114,663 104,142 98,315 89,416 95.476 102,424
Newport News, &c 1,171 4.608 3.743 1,388 2,717 2.269

Total 1,578.775 1,566,258 1,040,865 1,358,075 1.398.105 1,204,550

We need hardly say that, treating the roads as a
whole, the comparison is with earnings which had shown
successive increases for a long term of years back.
In truth, the present is the first decrease recorded by
any December compilation of ours since 1896. The
tables we now subjoin furnish a summary of the totals
back to that year.

December.
Mileage. Gross Earnings.

Increase (+)
or

Decrease (-).
Year
Given.

Year
Precut.

In-
cr'se.

Year
Given.

Year
Preceding.

Year. Roads Mlles. Miles. % $ $ $ %

1896 130 93,075 92,282 0.86 40.895,711 41.791,251 -895.540 2.11
1897 133 99,418 98,122 1.32 50,020,193 44,542,119 +5,478,014 2.29
1898 129 96,285 95.191 1.15 49.630,312 46,474,701 +3,155,611 6.78
1899 113 98,508 96,637 1.93 55.557,813 51.661,909 +3.895.904 7 54
1900 101 96,447 93.002 3.70 59,606,431 54,271,094 +5,335,337 9.83
1901 99 103,496 100,694 2 78 64,922,983 62.104,946 +2,818,037 4.53
1902 80 100.638 98 801 1.86 70,769,049 64,416,412 +6,352.637 9.85
1903 .1 89,279 87,067 2.54 61,868,261 59,114.002 +2,754,259 4.66
1904 67 84,143 82,607 1.86 59,429,656 55,069,547 +4,360.109 7.91
1905 57 81,238 79,804 1.76 62.469.679 57,027.847 +5,441,83? 9.54
1906....  65 95,936 93,553 2.55 83,796,332 79,327,117 +4,469,215 5.64
1907 61 88,234 87,046 1.27 69.070,466 72,163,205-3,092,739 4.28

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

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

EA-tNINGS OF SOUTHERN GROUP.

December. 1907. 1906. 1905. 1904. 1903. 1902.

$
Ala Gt South'n 290,361 340.221 319.541 311,613 272.557 216,203
AlaNO&TP
N On & N E. 267.112 280,047 257,184 216,081 214.673 191.747
Ala & \Ticks_ _ 143,050 151,856 137,966 145,375 131.812 114,681
\ricks Sh drPac 127,800 147,563 127,913 152,998 139,992 _16.700
Cent of Georgia 997,500 1,104,900 1,028,244 996,523 926,891 816,381
CinNO&TP_ 592,537 666,868 676.190 603,509 529,597 . 462.106
Lou & Nashv*_ 3.323,300 4,053,261 3,593,221 3,358,834 3.186.465 3,005,904
Mobile dr Ohio_ 824.624 913,129 776,311 715,674 665.495 620 583
Southern Ay_ _ 4,349,803 4.886,017 4,602,596 4,239,515 3.916,072 3,531.963
Yazoo & MissV 1.031.375 1.001,671 930,523 1,029.178 846,215 759,952

Total  11,950,462 13.545.533 12,419,789 11,769,300 10,829,769 9,836,220

*Includes earnings of Atlanta Knoxville dr Northern in 1904, 1905. 1906 and 1907

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

December. 1907. 1906. 1905. 1904. 1903. 1902.

Buff Retch & P 567.231 621.121 673,205 645.446 511,818 628,975
Chic Ind & Lou 345,519 453,788 476,082 445.209 405.913 393,954
Or Tr of Can) 2.326,080
Or Tr West }5 3,659,296 3.691,371 3,401,472 3,185,857 388.755 441,109
Det G B&W

12,479,038

110.388 89,909
Illinois Central 4,194,137 4,976,390 1,654;564 4,493,103 3,800.150 3.787,102
N Y Cent &Ha *7,776.000 7.752.777 7.746,083 6,893.934 6.443,525 6,202.785
Tol Peo & W., 102,479 108,906 116,917 127.509 105,036 114,682
Tot St L Sr W. 310.743 361,523 363,193 346,211 258.615 291,268
Wabash _ 1,932,104 2,138,643 2,061,847 2,032,400 1.881,094 1,694.345
Wheeling & LE 345,720 498,084 461.795 356,543 348,880 330.350

Total  19.533,235 20,602,603 19,955,138 13,526,212 16,740,412 16,203,559

*Figures for Dec. 1907 partly estimated.
b Includes Canada dr Atlantic beginning with Oct. 1904.

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



146 THE CHRONICLE. [VOL. LXXXVI.

EARNINGS OF SOUTHWESTERN GROUP.

December. 1907. 1906. 1905. 1904. 1903. 1902.

$ b $ 1; $ $
Colo &5outh*. 1.311.636 1 18786? 1.050.578 800.321 685,050 733,522
Den & Rio Gr_ 1,589,500 1,743.900 1,634.352 1,147,717 1,237.888 1,446.503
Int & Gt Nor_ 596.000 835,000 625.134 605,271 597.658 544,349
Mo P &CentBr 3.454,000 4,144,000 3.855,530 3,752,161 3692,352 3,390.050
St L So West _ .. 777.355 956,447 828 682 874,577 768,787 669,190
Texas & Pacific 1,588,226 1,889,944 1,496,520 1,556,905 1,416,722 1,269,090

Total  9.316,717 10,757,153 9,190.796 9,036.952 8,398,457 8,052,704

*For 1907, 1906 and 1905 includes all affiliated lines except Trinity & Brazos
Valley RA. For previous years we have combined Colorado & Southern and
Fort Worth & Denver City.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

December.

Canadian Pae-
Chic Gt West*.
Dui So Sh &Atl
Gt North syst_
Iowa Central_
Minn & St L__
MInnStP&SSM
Northern Pm_

• Total. 

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

$ .
$ $

-
$

6,355,000 5,931,000 5,619.182 4,562,142 4,264,815 3,959,146
610,223 758,381 781,182 662.186 685,208 647,323
225,142 251,276 253,792 207,113 190.925 202,265

4,820,006 3,894,856 4,357.842 3,710,297 3,270,563 3,396,388
249,948 268,023 273,009 220,528 191,113 198.592
317,070 319,101 307,274 232,443 267 141 265,627
896,191 862,090 914,690 735,761 531,982 513,454

5,655,590 5.758,729 5,276,154 4,351,763 3,799,122 3,759,165

19.129,470 18,043,456 17,783,125 14,682,233 13,190,869 12,941,960

*Results are based on Ill miles less road, beginning with 1905.
GROSS EARNINGS AND MILEAGE IN DECEMBER.

Name of Road.
Gross Earnings. Mileage.

•
1907. 1906.

Inc. (+) or
Dec. (-). 1907,

-

1906.

$ $ $
-

Alabama Great South 290,361 340,221 -49,860 309 309
Ala N 0 & Tex Pac-
N 0 & Nor Eastern_ 267,112 280,047 -12,935 196 196
Alabama & Vicksb_ 143,050 151,856 -8,806 143 143
VIcks Shreve & Pac 127,800 147,563 -19,763 189 189

Bellefonte Central ____ 5,603 5,197 +406 27 27
Buff Roch & Pittsb___ 567,231 621,121 -53,890 568 568
Canadian Northern__ 801,100 536,200 +264,900 2,874 2,554
Canadian Pacific 6,355,000 5,931,000 +424,000 9,230 9,154
Central of Georgia 997,500 1,104,900 -107,400 1,913 1,890
Chattanooga Southern 5,908 12,114 -6,206 105 105
Chicago Great West 610,223 758,381 -148,158 818 818
Chic Indianap & Louis 345,519 453,788 -108,269 599 591
Chic Term Transfer  127,589 138,171 -10,582 102 102
Cin New Orl & Tex P_ 592,537 666,868 -74,331 336 336
Colorado & Southern_ 1,341,636 1,187,862 +153,774 1,841 1,663
Denver & Rio Grande 1,589,500 1,743,900 -154,400 2,552 2,532
Detroit & Mackinac 80,861 101,521 -20,660 344 344
Detroit Tol & Ironton 335,787 388,176 -52,389 684 684
Dui South Shore & Atl 225,142 251,276 -26,134 592 592
Fonda John & Glov 51,322 54,250 -2,9211 97 97
Georgia South & Fla 176,905 199,531 -22,626 395 395
Grand Trunk of Can _l
Grand Trunk West i 3,659,296 3,691,371 -32,075 4,528 4,528
Det Gr Hay & MIL. I
Canada Atlantic_ _1

Great Northern, incll
Eastern of Minn__ i 4,820,006 3,894,856 +925,150 6,498 6,289
Montana Central__1

Gulf & Ship Island_ _ _ 162,861 206,967 -44,106 307 307
Illinois Central  4,494,137 4,976,390 -482,253 4,3,, 4,370
Internat & Great Nor_ 596,000 835,000 -239,000 1,159 1,159
Iowa Central 249,948 268,023 -18,075 558 55s
Lake Erie & Western_ a389,000 413,000 -24,000 886 886
Lake Shore & Mich So a3,372,000 3,562,000 '-190,000 1,520 1,520
Louisville & Nashville 3,323,300 4,053,261 -729,961 4,349 4,297
Macon do Birmingham 12,642 16,735 -4,093 105 105
Michigan Central  a2,148,000 2,311,000 -163,000 1,745 1,745
Mineral Range 61,993 64,967 -2,974 140 140
Minneap ec St Louis. 317,070 319,101 -2,031 799 799
Minn St Paul & S S M_ 896,491 862,090 +34,401 2,262 2,200
Mo Pac & Iron Mt 3,349,000 3,989,000 -640,000 6,091 5,951

Central Branch 105,000 135,000 -30,000 388 388
Mob Jackson & K C 142,000 139,700 +2,300 402 402
Mobile & Ohio 824,624 913,120 -88,505 926 926
Nevada-Cal Oregon . 25,847 17,605 +8,242 164 144
N Y Cent & Hud Riv_ a7,776,000 7,752,000 +24,000 3,784 3,774
Northern Pacific 5,655,590 5,758,729 -103,139 5,617 5,606
Rio Grande Southern_ 48,819 54,435 -5,616 180 130
Rutland a232,000 220,000 +12,000 468 468
St Louis Southwestern 777,355 956,447 -179,092 1,454 1,451
Southern Indiana _  185,021 135,619 +49,402 237 197
Southern Rallway 4,349,803 4,886,017 -536,214 7,496 7,552
Texas Central  119,637 123,741 -4,104 268 268
Texas & Pacific 1,588,226 1,881).944 -301,718 1,843 1,826
Toledo Peoria & West 102,479 108,906 -6,427 248 248
Tol St Louis & West 310,743 361523 -50.78o 451 451
Tor Hamilton & Buff_ 69,426 67,734 +1,692 88 88
Virginia & Svithw 84.009 74,730 +9,279 134 137
Wabash 1,932,104 2,138.643 -206,539 2,517 2,517
Western Maryland 472,252 391,844 +80,408 543 543
Wheeling & Lake Erie 345,726 498,084 -152,358 498 498
Yazoo & Miss Valley_ 1,034,375 1,001,671 +32,704 1,200 1,239
. ---

69,070,466 72,163,205 -3,092,739Total (61 roads)_ 88,23487,046
Net decrease (4.28%)..

Mexican Roads (not in eluded in to tals) -
Interoceanic of Mexico 650,041 610.395 +39,646 736 736
Mexican International 642,845 687,807 • -44,962 918 911
Mexican Railway  674,500 626,300 +48,200 321 321
Mexican Southern 105,859 107.150 -1,291 263 263
National RR of Mex 1,317,416 1,316,701 +715 1,732 1,730

Hidalgo & N E 80,811 87,531 -6,720 152 152

a Figures for December 1907 approximate on- y.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO's.
-The public sales of bank stocks this week aggregate 165

shares, of which 45 shares were sold at the Stock Exchange
and 120 shares at auction. The transactions in trust com-
pany stocks reach a total of 40 shares. The price paid for a
small lot of National City Bank stock-242-shows an ad-
vance of 12 points over last week's sale price.
Shares BANKS-New York. Low. High. Close. Last previous sale.
10 America. Bank of  496 496 496 Jan. 1907- 550
*20 City Bank. National  242 242 242 Jan. 1908- 230
*25 Cimmerce. Nat. Bank of  140 140 140 Jan. 1908- 134
10 Hanover Nat. Bank  4865 4868 486% Oct. 1907- 400

100 Mercantile Nat. Bank  110 110 110 Oct. 1907- 215
TRUST COMPANIES-New York.

20 Carnegie Trust Co  150 1591i 150% Jan. 1908- 16i.
20 Empire Trust Co  3264 327 327 Sept. 1907- 340
* Sold at the Stock Exchange.

-The New York Clearing House on Monday took definite
action toward providing for the admission of trust companies
to full membership in the association. It adopted an amend-
ment to its constitution permitting such admission, provided
the companies maintain a cash reserve in their own vaults
of 25% of deposits. Consideration was also given at Mon-
day's meeting to the proposal to admit as associate members
companies with a reserve of 15%, but action on this matter
has been postponed for three months. The following is the
amendment which has been ratified:

Section 28. Trust companies organized under the laws of the State of
New York may be admitted as members of this Association in the same
manner and to the same extent as banks may be admitted, and when so
admitted shall be entitled to all the rights and benefits and subject to all
the conditions and obligations to which bank members are or shall be en-
titled or subject under the provisions of the Constitution.
• Trust companies, however, becoming members of the Association shall
be required to keep a cash reserve in their own vaults of not less than 25%
of their deposits. A failure to keep such reserve shall be sufficient ground
for action under Section 20 of the Constitution.

The proposition calling for a 15% cash reserve by associate
members, on which action is deferred, is embodied in the
following paragraph:

Trust companies may be admitted to the privileges of the Clearing House
as Associate Members upon consenting to be governed by the Constitution
and regulations of the Clearing House and upon an agreement to keep and
maintain at all times in their own vaults a cash reserve equal to 15% of
their deposits. Such Associate Members shall not, however, be entitled
to vote, or to hold office or be members of Clearing-House committees or
to act as redeeming agents for other Institutions. No bank or trust com-
pany shall hereafter be admitted to full or associate membership having a
capital and surplus of less than $500,000. Associate Members shall pay
81 000 per annum to the Clearing House, but shall not be liable for any
initiation fee.

As far as is known, only two trust companies have signified
a desire to join the association under the new 25% clause.
At present two companies in Manhattan Borough enjoy
Clearing House privileges as non-member institutions.
The two institutions are the Van Norden Trust and
the Manhattan Trust. In addition, the Flatbush, the
Hamilton a,nd the Nassau trust companies of Brooklyn
Borough and the Mechanics' Trust Company of Bayonne are

also connected with the Clearing House as non-members.

-The Kansas Legislature convened in special session on

the 16th inst in response to the call issued by Governor Hoch

on the 7th inst. It is understood that one of the chief
reasons for the Governor's action in deciding to call the
Legislature together is the demand for the enactment of a
guaranty deposit law similar to that lately passed in Okla-
homa, and referred to at length in this department Dec. 28.
Governor Hoch states that he strenuously urged this measure
upon the last Legislature, and he contends that the events
of the last three months have given emphasis to the necessity
for such legislation. The enactment of the law in Oklahoma,
he points out, has added a new and urgent reason for prompt
action on the part of Kansas. The chief opposition to the
proposition, he states, has come from the national bankers on
the assumption that they would not be permitted to partici-

pate in the benefits of the law. The Governor notes, how-

ever, that he has been in correspondence with the Comp-

troller, and also with the Governor of Oklahoma, and now

has agsurance that the national banks of Oklahoma can par-
ticipate in the benefits of the law if they wish to, and as
the proposition has only involved the voluntary participa-
tion, this ought to settle the. question and remove most
of the objections to such a course in Kansas.

r' -According to the Boston papers of the 15th inst., about
$8,000,000 of the $11,995,000 Clearing-House certificates
had been retired up to that date, leaving only about $4,000,-
000 still outstanding.

-The Chicago Clearing-House Association at a special
meeting on Monday, the 13th inst., voted to resume business
on a cash basis. No more Clearing-House certificates, it
was decided, would thereafter be used in the settlement of
exchange debits between banks. The Chicago "Inter-
Ocean" on the 9th inst. stated that while exact figures were
not available, there was reliable information to the effect
that the amount of certificates outstanding at one time
during the currency stringency was between $35,000,000
and $40,000,000; all but a relatively small amount is reported
to have been retired.

-The Columbus (Ga.)Clearing-House Association, which is
reported to have already retired one-fourth of its issue of
certificates, decided at a meeting on the 13th inst. to cancel
on the 21st inst. 33 1-3% of the remainder. The total issue
is said to have been but $320,000.

-Both Savannah, Ga., and Montgomery, Ala., are among
the cities which have recently taken action toward redeeming
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the clearing-house certificates. In Montgomery, it is
stated, 90% of the issue has been retired. The amount put
out by the Savannah association is said to have been only

$265,000.

—The Tacoma Clearing House is also retiring the certifi-
cates recently called in use. It is stated that while alto-
gether $500,000 of the certificates were issued, there was at
no time more than $200,000 outstanding.

—At the annual meeting of the Buffalo Clearing House
Association on the 8th inst., Stephen M. Clement, Chairman,
drew attention to the fact that Buffalo, during the recent
financial disturbances, continued to conduct business on a
currency basis, having issued neither Clearing House certifi-
cates nor checks for general circulation. Mr. Clement also
stated that during the panic period the deposits in the Buffalo
banks decreased only 9%.

—The Currency Commission of the American Bankers'
Association will meet to-day (the 18th inst) at Chicago in
the directors' room of the Commercial National Bank to
discuss the national currency question thoroughly. The
views of its several members will probably be crystallized in
a series of resolutions, and sent by committee to Washington
to impress upon Congress and the Administration
The meeting of the Commission was called by the Chair-

man, A. B. Hepburn, President of the Chase National Bank
of New York, who, however, will not attend the conference,
having sailed for Europe this week.

—The hearing in the case of the American Bankers' Asso-
ciation against the American Express Co., which had been
assigned for Jan.20, has been postponed by the Commission,
at the request of the complainants, to a date to be here-
after fixed.

—In the current issue of the "American Review of Re-
views," Robert E. Ireton, Associate Editor of the "Wall
Street Summary," has an article dealing with "Currency
Reform," in which he argues in favor of the establishment of
a central bank, and declares clearing-house certificates in-
adequate to meet the demands of currency stringency.

—The failure of the New York Stock Exchange firm of
Robert Maclay & Co., of 71 Broadway, was announced on
the Exchange on Monday. Its obligations, it is reported,
aggregate about $1,200,000, secured by slow collateral, which
includes securities of the Western Ice Co. The firm acted as
fiscal agents for the latter, and its suspension, it is under,
stood, is due largely to the depreciation in the market prices
of its securities. E. R. and 0. F. Thomas were the or-
ganizers of the Western Ice Co. In a statement issued by
Charles I. McBurney, attorney for Maclay & Co., the belief
is expressed that the firm will be able to resume business-
and it is stated that reSort to an assignee will not be made
unless subh action is forced. The firm is composed of
Robert Maclay, son of Alfred Maclay, at one time President
of the Knickerbocker Trust Co., Harold H. Weekes, the
board member, and Alfred B. Maclay, special partner. It
was formed last April as successor to Thomas, Maclay & Co.,
in which Herbert F. Thomas, son of 0. F. Thomas, was a
partner.

—The Stock Exchange house of Whitney & Kitchen, at
1 Nassau St. ,made an assignment on Thursday to Bayard L.
Peck. The firm, Mr. Peck says, is temporarily embarrassed,
owing to its inability to collect some of its outstanding ac-
counts. He states that it has large assets and declares that
there is good reason to believe that all creditors will be paid
in full and that the firm will resume business. The members
of the firm are Girard N. Whitney, the Exchange member,
and James V. Geraghty. Cyrus B. Kitchen, who with Mr.
Whitney established the firm in 1903, retired some time ago.

—The Boston Stock Exchange firm of Dane, Smith & Co.
of 63 State St. announced its suspension on Tuesday. The
firm is composed of Chester L. Dane, the Exchange member,
and Dexter M. Smith. Robert G. Dodge has been ap-
pointed receiver.

—The private bank of George E. Yost of Theresa, N. Y.,
closed its doors on the 11th inst. Its closing is said to have
resulted from the failure to collect on investments. The
institution was established in 1872.

—The People's National Bank of Franklinville, N. Y.,
failed to open for business on the 14th inst., having been

closed by order of the Comptroller of the Currency. Na-
tional Bank Examiner Charles Chapman is in charge. The.
institution has a capital of $25,000.

—The Ohio Trust Company of Norwalk, Ohio, closed its
doors on Wednesday, having made a voluntary assignment.
H. L. Smith and H. E. Barnes have been appointed receivers.
The bank was organized in 1903 and had a capital of $30,200.
Its last statement is said to have shown deposits of over
$400,000.

—Under the presidency of William 0. Allison, sound prin-
ciples of banking are being pursued in the conduct of the
affairs of the Consolidated National Bank of this city.
Having discovered that certain losses had been incurred
under the old management, these losses were promptly
charged off. The following circular letter to the stock-
holders explaining the situation of the bank was evidently
meant to be confidential, but as it has found its way into
print, we give it here:

New York, January 10 1908.
It seems to me that I, as the largest stockholder in the Consolidated

National Bank. and now its President, not from choice, hut necessity,
should make a brief but frank statement of its affairs to you. Without
giving reasons in detail I feel that the hank has never had a fair trial. I
believe that I could make It a successful institution, but I atn not yet pre-
pared to say that I am willing to give such un tiring devotion as would be
necessary to build it up.

It is not a boast when I assert that during the past two and a half months
I have done more good than my two predecessors did in their five years
of official holding, though my labor has been to save its assets rather than
Increase its business. Your bank has made losses through its late manage-
ment, and by the advice of the United States Comptroller has charged off
$245,000. beplstts have diminished considerably, hut, barring a few
hundred thousand dollars, we are now in a liquid condition, and this has
been brought about during an extreme panic without aid from any outside
source.
The paying of a dividend under these circumstances might reasonably

he criticised, and I consented to It only after conferring with officers of
two of the prominent Clearing-House banks, who advised doing so.

WILLIAM 0. ALLISON.

—The stockholders of the Hamilton Bank of this city
elected the following board of directors on Tuesday: George
F. Brown, Charles A. O'Donohue, Martin D. Fink, Frank L.
Grant, Frederick E. Grant, Frederick D. Kilburn, William
H. Birkmire, William A. Martin, Edward M. Morgan,
Adolph Riesenberg, Theodore Haebler, Anthony Stumpf,
William L. Ward, William P. Youngs and Charles B.
Hobbs. Of the foregoing, Messrs. Brown, Fink, Martin and
Riesenberg are re-elected members. Frank L. Grant, who
was elected President on the 1st inst., is continued in that
office. Former President W. R. Montgomery was indicted
on Wednesday by the Special Grand Jury on two counts
charging misdemeanor in connection with alleged overdrafts.
Mr. Montgomery pleaded not guilty to the accusations, and
bail, fixed at $2,500 on each indictment, was furnished by
William H. Birkmire, one of the bank's directors. An exami-
nation of the bank made by State Bank Examiner M. W.
Hutchins has been forwarded to the Banking Department.
It is stated that after charging off all uncollectible assets and
many doubtful assets, Mr. Hutchins found the capital unim-
paired and a surplus remaining. President Grant announced
on Thursday that the bank will reopen an Monday next, the
20th inst.

—The changes of moment made this week at the annual
meetings of the local banks in the main concern chiefly the
institutions with which the Heinze, Morse or Thomas inter-
ests had been formerly identified. In the Mercantile Na-
tional Bank, where control reverted last week to Edwin
Gould, new directors have been elected in the persons of Mr.
Gould, his counsel, William Nelson Cromwell, and William
H. Taylor, the last named being Vice-President of the Bowl-
ing Green Trust Co. The new members take the place of
Samuel Bowne, James E. Nichols and F. W. Woolworth,
who were elected at the time of the bank's reorganization in
October, and who retire voluntarily. It is understood that
action toward electing a successor to President Milliken, who
is anxious to be relieved of the duties of that office, will be
taken at the postponed stockholders' meeting, to be held
Feb. 14.

Stephen H. P. Pell and George Ramsey have been chosen
to the board of the National Bank of North America to suc-
ceed A. H. Curtis and M. D. Thatcher, resigned. Mr. Cur-
tis's resignation as President of the bank occurred during the
financial troubles of last October, and followed the severance
of C. W. Morse's connection with the institution. Mr. Curtis
has now withdrawn entirely from the management.
In the New Amsterdam National, where the purchase of

Mr. Morse's interest by F. M. Peet of Philadelphia was re-
ported last week, it was expected that representation to the
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hew interests would be given. The management, however,

elected its ticket as follows, reducing the board from twelve
to ten members: Louis Stern, Warren M. Healey, J. Romaine
Brown, R. V. Lewis, Joseph D. Carroll, George W. Wilder,
Frank W. Kinsman Jr., John F. Carroll, John G. Hemerich
and Frederick G. Kinsman. The following officers were
•chosen: Frank W. Kinsman Jr., President; Warren M.
Healey. and John G. Hemerich, Vice-Presidents, and E. 0.
.Eldredge, Cashier, all of these, with the excepion of Mr.
=Healey, being re-elections.

In the Fourteenth Street Bank, Samuel H. Wheeler has
been elected a director, to replace Charles W. Morse.
Some of the other changes which have occurred are the

following:
Two additional directors were elected to the board of the

American Exchange National Bank, namely, Lewis L. Clark
and Cashier Edwin Burns. Mr. Clark has also been elected
a Vice-President.
The following have been added to the board of the Fourth

National Bank: Eugene Delano of Brown Bros. & Co., T.

Frank Manville and Thomas H. McKittrick.

George Zabriskie is an additional director in the Merchants'

National Bank.
In the New York County. National Bank, where the direc-

torate is now composed of six members, Jesse I. Strauss and

Cashier James C. Brower are new directors, Mr. Brower re-

placing F. M. Cheesman, resigned.

The directors of the Century Bank were re-elected, and

Leroy W. Baldwin, President of the Empire Trust Co., and

James H. Cobb were chosen additional members.

In the Bank of America William R. Peters replaces David

S. Egleston.
A. C. James is successor to.the late D. Willis James on the

board of the First National.
The following new directors were chosen to the board of

the Mechanics' & Traders' Bank, to take the place of retiring

members: W. F. Corwith, C. E. Donnellon, E. A. Fitter,

E. M. Grout, Simon J. Harding and Paul Grout. Edward

M. Grout, formerly Comptroller of this city, has been elected

First Vice-President.
Thomas D. Adams is a new director in the Garfield Na-

tional Bank.
F. W. Dunbar, Vice-President of the New York Commer-

cial Co., succeeds George C. Engel on the board of the Aetna

National Bank.
Henry A. Smith, Vice-President of .the National Bank of

Commerce, is successor to Luther Kountze, resigned, on the

directorate of that institution.
The board of the Battery Park National Bank has been re-

duced from fifteen to eleven members, the following retiring:

Harry F. Black, Robert A. Chesebrough, Alfred H. Post and

Henry F. Shoemaker.
George E. Roberts, President of the Commercial National

Bank of Chicago, has been elected a director of the Phenix

National Bank.
The board of the New York Produce Exchange Bank has

been increased from eight to ten members through the addi-

tion of Walter C. Hubbard and Edward C. Rice. Cashier

John R. Wood has been elected a director temporarily to fill

the vacancy due to the death of E. S. Whitman.
Harold H. Hackett has been elected a director of the Bank

of the Metropolis, succeeding the late Samuel Sloan.

Liston L. Lewis and Thomas Kelly are successors to Stan-

ley Gifford and Henry Dimseon the board of the Riverside Bank.

W. A. de Wolf has been chosen to fill a vacancy in the di-

rectorate of the National City Bank. No successor to G. S.

Whitson was elected.
William Woodward, Vice-President of the Hanover Na-

tional Bank, has been elected a director of the Colonial Bank,

succeeding Henry E. Stevens.
F. J. Arend, W. S. Rodie, Henry L. de Forest and G. 0.

Waterman are new directors on the board of the Coal & Iron

National Bank, succeeding Charles T. Barney, deceased,

F. L. Eldridge, R. W. de Forest and Henry E. Meeker.

In: the Hanover National Bank the old board, with the

exception of Sigourney W. Fay and Alfred G. Vanderbilt,

was re-elected.
Herbert P. Wenig has been elected a director of the Inter-

boro Bank, and has also been appointed Cashier, succeeding

in that office H. W. Baker, resigned.

William Moller has replaced the late Henry Weller on the
board of the German Exchange Bank.
In the Jefferson Bank W. H. Erhart takes the place of

Trenor L. Park, deceased. Henry L. Cammann and George
L. Storm are retiring directors.

The directors of the National Butchers' & Drovers' Bank
made no change in the officers, except to retire on a pension

Assistant Cashier A. G. Tucker, who had been in the bank's

employ for fifty-six years.

—The following are among the changes made in the

boards of the trust companies this week:
In the Fulton Trust Co., Arthur D. Weekes has been

elected a trustee for the term ending January 1909, in place

of the late James M. Varnum, and the following have been
chosen to serve for the term ending January 1911: Charles
A. Peabody, Douglas Robinson, Henry Lewis Morris, Frank
S. Witherbee, Charles C. Burke, Henry C. Swords, Robert
Goelet and Henry W. Reighley.
J. Horace Harding and Francis Bacon have been elected

directors of the Metropolitan Trust Co., to succeed Charles R.
Henderson, deceased, and Robert H. McCurdy, resigned.

Marc Klaw and Jacob Wertheim have been elected to the
directorate of the Commercial Trust Co. of New York to suc-
ceed Otis H. Cutler and W. D. Sargent.
B. P. Cheney of Boston has replaced Francis Burton Har-

rison, resigned, as a director of the Empire Trust Co.

F. H. Stillman has been added to the board of theGuardian

Trust Co.
There is no change in the diretcorate of the Trust Co. of

America, the following members whose terms expired having

been re-elected for three years: H. B. Hollins, Frank R.

Lawrence, Hosmer B. Parsons, Stephen Peabody, John J.

Riker, William F. Sheehan, James W. Tappin and Oakleigh

Thorne.
F. H. Ehlen was this week elected to take the place of

W. L. Moyer as director of the Hudson Trust Co.; the other

members of the board are Christopher F. Bode, E. R. Chap-

man, Christian F. Gennerich, John Gerken, Charles F.

Holm, Henry G. Lewis, Frank B. McDonald, William P.

Rinkhoff, F. W. Satzsieder, Henry 0. Strahmann, William

0. Allison, Dr. Gustav Scholer, Clifford Thompson and

William von Twistern.
Arthur Day and G. Fardi have been added to the direc-

torate of the Italian-American Trust Co.

—J. Adams Brown has been advanced form the vice-

presidency to the presidency of the New Netherland Bank of

this city, to take the place of E. R. L. Gould, who resigned

because of the calls upon his time by other interests. It

is stated that Mr.. Gould retains his interest in the bank

and remains a member of its board of directors.

—Joseph L. Reiling has succeeded Emil Seyd Jr. as Vice-

President of the Northern Bank of this city. W. M. Dann

retires from the bank's board.

—A. D. Bennett has resigned as President of the Night

& Day Bank of this city, and has been succeeded in the

office by Samuel S. Campbell, a Vice-President of the

United States Mortgage & Trust Company. Mr. Bennett

became President of the bank about a year ago; he is head

of the Commercial National Bank of Port Huron, Mich.,

and- it is reported that his resignation in the Night & Day

Bank was tendered owing to his desire to devote more

attention to his, Western interests. Other changes in. the

management of the Night & Day Bank are the election as

Vice-Presidents of Frederick Phillips, (Secretary of the

Lincoln Trust Company), and Thomas B. Clark Jr. G. L.

Wilmerding continues as Cashier. The resignation of the

following directors has occurred: Ledyard Cogswell, James S.

Kuhn, George H. Norman, Marsden J. Perry, Oakleigh Thorne,

John C. Tomlinson, John C.Tomlinson Jr. .,and P.A.B.Widener.

0.H .P .Belmont, had retired from the board some time ago. The

board elected this week is composed of the following: Albert D.

Bennett, Harrison K.Bird, Samuel S . Campbell, William H.

Chesebrough, Thomas B. Clarke, Robert M. Gallaway, E.H.

Harriman, Joseph W .Harriman, J.Borden Harriman, Myron T.

Herrick, Frank L. Polk, Edmund Randolph, Henry F.

Shoemaker, Wiliam Spiegelberg and Henry Steers.

—David Nevius, now Cashier, has this week also been

elected Vice-President of the Union Exchange Bank of

this city. H. H. Vreeland and William Bailin have re-
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signed as Vice-Presidents of the bank. Charles H. Allen,
a Vice-President of the Morton Trust, has been elected to
the board of the Union Exchange Bank.

—In Newark Philemon L. Hoadley has been chosen to
succeed the late Elias 0. Doremus as director of the National
Newark Banking Company and Christian W. Feigenspan
replaces the late C. W. Stengel on the board of the Union
National Bank.
Attorney-General Robert H. McCarter and Henry S.

Redmond have retired from the board of the Fidelity Trust
Company of Newark. A. Barton Hepburn has been chosen
to replace one of the retiring members.

—On Thursday last the Seaboard National Bank of this
city .celebrated its silver anniversary, marking a period of a
quarter of a century since its incorporation in 1883. The
bank was originally chartered as a State institution, but in
1885 entered the national system, retaining its original capital
of $500,000. In 1905 the national charter was renewed
and the capital increased to $1,000,000. The last published
statement for Dec. 3 1907 showed an earned surplus of
$1,53-3,093, which, together with $800,000 paid out in divi-
dends, and $500,000 stock dividend, makes the total earnings
$2,833,083. The deposits at the time of the last official call
were $27,116,990. Samuel G. Bayne is President; Stuart
G. Nelson, Vice-President; C. C. Thompson, Cashier; and
W. K. Cleverley, L. N. De Vausney, J. C. Emory and 0. M.
Jeffords, Assistant Cashiers..

—The plan to increase the capital of the Lincoln National
Bank of this city from $500,000 to $1,000,000, heretofore
referred to, was ratified by the stockholders on Tuesday.
The directors have declared an extra dividend of 100%, in
addition to the quarterly payment of 4%, which will enable
the shareholders to subscribe for the new stock at par. After
thus providing for the additional capital the bank will still
have a surplus of $1,000,000 and undivided profits of
$200,000. The total resources of the institution are now
$25,000,000. During the past few weeks the bank has added
over 600 new accounts, representing $3,000,000 additional
deposits. The present increase in capital is the second in a
year; last January the amount was raised from $300,000 to
$500,000, this also having been effected through a stock
dividend.

—The stockholders of the Beaver National Bank of this
city at their annual meeting on Tuesday decided to volun-
tarily liquidate the institution. George D. Mercer and W. E.
Reynolds have been appointed liquidating trustees. The
bank has been in existence less than a year, having com-
menced business on April 6 last. It was organized with
$200,000 capital, and the stock was subscribed for at $150
per $100 share, giving a surplus of $100,000.

—The proposition to increase the capital of the Lincoln
Trust Company of this city from $1,000,000 to $1,500,000 is
to be submitted for the ratification of the stockholders on
Jan. 30. The directors have unanimously approved the
proposal and have agreed to take over any portion of the
proposed issue which the general body of stockholders may
fail to subscribe for, thus insuring the successful placing of
the new capital.

—The Jan. 1st statement of the Twelfth Ward Bank,
125th St. and Lexington Ave., this city, shows a gain of
$428,000 in deposits since Nov. 20 1907, the date of resump-
tion of business, or an average gain of $12,500 for each 'of
the 34 business days since re-opening. Its deposits are
$2,534,282; it has $403,742 capital, surplus and profits and
$767,392 cash in bank and vault, or 30% reserve. The
bank was established in 1886; it operates a branch at 106th
St. and 3rd Ave. and another at 173 East 116th St., near
Third Ave. The executives are: Thomas Simpson, Presi-
dent; Arthur King Wood and William T. Purdy, Vice-
Presidents. At this week's annual meeting, William A. Lock-
wood, Lawrence Atterbury and E. I. Averly were chosen to
the bank's board to replace T. Dieterlein, J. H. Duffy and
L. H. Perlman.

—The International Banking Corporation, 60 Wall St.,
this city, has recently published a booklet on "Japan," which
contains much useful and enlightening information. The
facts about this wonderful country are concisely arranged,
some of the particulars having been drawn from the "Finan-

cial and Economic Annual of Japan." Population has risen
from 33 millions in 1872 to 48 million in 1907. The foreign
population, exclusive of Chinek, is about 6,000 of whom
about one-third are British and one-third American. Separ-
ate paragraphs are devoted to a treatment of Japan's revenue
and expenditure, national debt, transportation, balance of
trade, exports, imports, minerals, coinage, gold, silver,
weights and measures, industries and colonies. A map of
Japan is included within the brochure, which contains no
advertising whatever. Copies can be obtained free by
writing the International Banking Corporation.
—At the annual meeting of the Jenkins Trust Co. of Brook-

lyn on Wednesday, James Moffett was elected President in
place of John G. Jenkins Jr. and H. R. Ferguson was
chosen Secretary. No change was made in the board, ex-
cept that John G. Jenkins Sr. and John G. Jenkins Jr.,
whose terms as directors expired this week, were not re-
elected. The question of continuing the receivership is to
come up for hearing to-day. In the event of the discharge
of the receiver, and the rehabilitation of the company, it is
stated that one of the first steps will be to change the name
of the institution. -

—The stockholders of the Williamsburgh Trust Company
of Brooklyn Borough have re-elected as directors Joseph
Liebmann, Gustav J. L. Doerschuck, Frederick G. Lemmer-
mann, John H. Scheidt, Joseph Huber and Willard P. Reid;
Louis Beer and Frank Mann have , been chosen to succeed
Frank Jenkins and John W. Jenkins Sr., while John F.
Schmadeke and Dr. George H. Smith have been, elected to
serve on the directorate for two years in place of John Dohse
and W. Addison Field, resigned. It is understood that there
is no relaxation in the efforts to reorganize the institution,
which is in charge of Frank 'L. Bapst and Augustus Van
Wyck, as 'receivers.

—Solomon Rubin was this week .elected President of the
Homestead Bank of Brooklyn Borough to succeed William
F. Wyckoff, who retired because of the pressure of his other
business interests. Mr. Wyckoff, however, consented to
accept the office of First Vice-President, previously held by
the new President. The bank began business in July last.

—At Tuesday's annual meeting of the National Shawmut
Bank of Boston, it was voted to amend the articles of asso-
ciation so as to provide for a board of thirty members, instead
of twenty-five, as heretofore. The old board was re-elected,
and the following four new directors added, making the pres-
ent number on the board, twenty-nine: Timothy E. Byrnes,
Edwin F. Greene, C. Minot Weld and Horatio Newhall.

—Royal C. Taft, for over forty years head of the Mer-
chants' National Bank of Providence, R. I., has retired from
active participation in the bank's management, having de-
clined re-election to the presidency on Tuesday. Resolu-
tions commending Mr. Taft's administration of the institu-
tion's affairs were adopted by the directors. The retiring
President, who has been re-elected to the board, was for-
merly Govefilor of Rhode Island. He is succeeded as
President by Edward D. Pearce. An amendment to the
articles of association increasing the membership of the
board' from nine to thirteen has been adopted.

—The stockholders of the Providence National Bank of
Providence, R. I., this week ratified a proposition to amend
the articles of association, changing the par value of the stock
from $400 to $100 per share. The capital remains at
$500,000.

—A continuance for three weeks of the temporary receiver-
ship of the Union Trust Company of Providence was granted
by Justice Sweetland of the State Superior Court on Satur-
day, the 4th inst. In the meantime the assent of a sufficient
number of the stockholders, depositors and creditors to
insure the adoption of the plan formulated by the advisory
committee of the receivers for the rehabilitation of the com-
pany will be sought. This plan, which is subject to modifi-
cation in its details, provides that upon resumption all
deposits of $100 or less, and 50% of the trust accounts, are
to be subject to payment on demand; for the remaining 50%
of the trust accounts negotiable certificates of deposit are to
be issued. The claims of the other creditors and depositors
are to become payable as follows: 10% on demand on date
of resumption; 70% in negotiable certificates of deposit,
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bearing 3% interest, payable in 7 installments of 10% each in
from six months to three and a half years, and 20% in con-
tingent certificates. The contingent certificates are also to
bear 3% and are to be paid in installments at the discretion
of the directors whenever in their opinion the company
shall have on hand sufficient funds, after providing for pay-
ments upon the negotiable certificates of deposit, and while
maintaining the capital and surplus unimpaired, to justify
such payments. It is also provided that the present capital
of $500,000 is to be surrendered, new capital to the extent
of $1,000,000 being issued and sold at $150 per $100 share,
thus giving a surplus of $500,000. This stock is to be s ub-
scribed by the depositors, payable out of the 70% for which
they would otherwise be entitled to negotiable certificates
of deposit. Dividends on the stock sufficient to give the
stockholders 4% upon their investment—or at the rate of 6%
on the par value of the stock—may be declared and paid
out of the company's net earnings, after the payment there-
from of interest upon the negotiable certificates of deposit
and before the payment of any interest on the contingent
certificates or the deferred certificates, the latter to go to
holders of present stock. The holders of all stock now out-
standing are to surrender such stock and receive therefor
the deferred certificates just mentioned in an amount equal
to the par value of their present holdings. After all nego-
tiable certificates of deposit and contingent certificates shall
have been paid in full, dividends in liquidation to the holders
of the deferred certificates may be declared by the directors in
their discretion; provided, however, that no such dividend
shall be declared which would in any degree impair the capital
and the surplus. In case of any future liquidation of the
company, payment of the deferred certificates is to be post-
poned until the payment of all other claims against the com-
pany. The deferred certificates ssiIl bear 2% interest, pay-
able only out of the earnings, after the payment in full of
interest upon the negotiable and contingent certificates, and
dividends on the capital, and shall be cumulative. All the
new stock is to be transferred to Arthur L. Brown, Rath-
bone Gardner, Arthur L. Kelley, Henry D. Sharpe and
Herbert J. Wells, as voting trustees, under a voting trust
agreement which shall continue until all the negotiable cer-
tificates of deposit, contingent certificates and deferred
certificates are paid in full. The plan is to become operative
whenever, in the judgment of a majority of the depositors'
committee, the present stockholders, depositors and creditors,
in an amount sufficient to secure the success of the plan, shall
have given their consent thereto.

—Charles S. Calwell, Cashier of the Corn Exchange
National Bank of Philadelphia, has been elected a director
of the institution, succeeding J. Horace Harding, resigned.

—According to a statement showing the clearances of the
members of the Pittsburgh Clearing-House Association for
1907, the Mellon National Bank heads the list with $508,-
178,982 and the Bank of Pittsburgh, N. A., stands second
with $346,337,852.

—January 14th was election day in many of the Chicago
banks. The old boards of directors were generally re-chosen.
The following are some of the changes which have come to
our notice.

Lucius Teter was advanced from the vice-presi-
dency to the presidency of the Chicago Savings Bank, taking
the place of Ralph C. Otis, who retires on account of ill-
health. Mr. Teter was Cashier of this bank from its or-
ganization until a year ago, when elected Vice-President.
He is President of the Savings Bank Section of the American
Bankers' Association.

Frederick Weyerhaeuser, the St. Paul lumberman, retires
from the directorate of the Continental National Bank, but
his son, F. E. Weyerhaeuser, has been chosen in his place.
Wm. P. Rend retired from the board of the Fort Dearborn

National, Raymond W. Stevens succeeding him. The name
of C. A. Bickett was added to the Fort Dearborn directory.
In the Western Trust & Savings Bank, William Butter-

worth, President of the Deere Plow Co. of Moline, succeeds
the late Charles H. Deere; and James W. Stevens, of the
Illinois Life Insurance Co., succeeds F. C. Ball, of Muncie,
Ind. Two vacancies in this directory have not been filled.
In the Lake View Trust & Savings Bank, H. E. Otte

withdrew as President, as he is Cashier of the National City

Bank, the duties of which position quite fully occupy his time.
Charles Johnsen was elected President in his stead. Honore
Palmer withdrew asa director, and William T. Bruckner was
added to the board, Mr. Otte also remaining a member.
James M. Hurst and William D. Lavina were added to

the corps of assistant cashiers at the National Bank of the
Republic.

—In lieu of the National Live Stock Bank of Chicago,
whose charter expires on Feb. 8, will be organized The Live
Stock Exchange National Bank, to take over its business
of that date. The new bank will have a capitalization of
$1,250,000, issued at 120, an increase of 2,500 shares. This
capital stock, together with the stock released by several
estates with large holdings, will enable the bank to take
care of a number of customers who wish an interest. Stock-
holders in the old bank expect to realize $250 a share in the
process of liquidation.

—James G. Wakefield has been elected Assistant Cashier
of the Corn Exchange National Bank of Chicago. For the
last two years Mr. Wakefield has been auditor and traveling
representative of the bank. He was a member of the Clear-
ing House sub-committee which recently had charge of the
distribution of Clearing House checks among the banks of
Chicago. .

—Two new Assistant Cashiers were added to the man-
agerial force of the Third National Bank of St. Louis on
Tuesday. They are H. Haill, formerly Auditor of the
bank, and J. F. Farrell. There are now five Assistant
Cashiers, one of, whom, J. R. Cooke, has been elected a
director to take the place of F. Weyerhaeuser.

—A change in the personnel of the Third National Bank
of Louisville, Ky., recently occurred. John J. McHenry
has succeeded Owen Tyler as President and G. S. Bridges
replaces C. W. Dieruf as, Cashier. The other officers are
J. D. Powers and A. G. Langliarn, Vice-Presidents, and
Fred. G. Miller, Assistant Cashier.

—The First Federal Trust Co. of San Francisco, which is
an off-shoot of the First National Bank of that city, com-
menced business on the 6th inst. The trust company has a
paid-up capital of $1,500,000 in shares of $50 each. There is
no surplus. The company's affairs are in the hands of
Rudolph Spreckels as President; James K. Lynch and Clin-
ton E. Worden, Vice-Presidents; J. K. Moffitt, Cashier; J. H.
Skinner, Assistant Cashier; and J. G. Hooper, Manager.
The institution (which was referred to in this department la:st
August) was organized by the First National Bank from a
portion of the latter's surplus, and the stock of the new com-
pany is held in trust by the President, Vice-President and
Cashier of the bank. Each certificate of stock of the First
National bears an endorsement stating that it carries with it
the same number of shares of the First Federal Trust Co.

.0 MC inert:tat gitflittitt4,CWS
(From our own Correspondent.)

London, Saturday, January 4 1908.
Considering all the circumstances, the time of year and

the condition of so many foreign countries, business upon
the Stock Exchange during the present week has been sur-
prisingly good. Indeed, during the first two days of the
week it was better than even the most optimistic members
of the Stock Exchange ventured to think possible. Monday
was pay-day on the Stock Exchange. It was the last day
of the last settlement of the year. It involved a consider-
able amount of work, and money was in strong demand.
Yet prices generally advanced, and particularly and most
notable was the advance in consols and in British railway
stocks, especially the ordinary stocks. Tuesday was the
last day of the year, the day on which the joint-stock banks
make up their semi-annual reports, and on which, likewise,
they call in very large amounts of money and are very un-
willing to lend on a considerable scale. Nevertheless busi-
ness on the Stock Exchange on Tuesday was even better
than on Monday. Wednesday was a Stock Exchange holi-
day, and on Thursday morning when the members met
they were not quite so optimistic as on the first two days
of the week. •
Suddenly, however, they were agreeably surprised by the

announcement that the directors of the Bank of England
had reduced their rate of discount from 7 to 6%. Most
people were prepared for an early reduction of the rate; but
the generality anticipated that no change would be made
until the New York banks resumed cash payments. It was,
therefore, a very agreeable surprise to the Stock Exchange,
for the reduction intimated that, according to the best
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opinion obtainable in London, the danger of further trouble

abroad is over, and especially the danger of large with-

drawals of gold from the Bank of England is at an end. It

is not likely of course that money will become actually easy

for some time yet. A 7% rate is a heavy tax upon trade,

and the directors of the Bank of England were naturally

anxious to reduce the tax at the earliest possible moment.

If the 6% rate is kept fairly effective, and if large demands

for gold do not arise, we may soon hope to see a reduction

to 5%. But if a strong demand for gold arises, then the

Bank of England will, in the first place, do whatever may be

necessary to make the 6% rate effective, and if that does not

prove sufficient,it may possibly raise the rate once more to

7%. Still, undoubtedly the best opinion all over London

is that after a short while it will be possible to put down the

rate to 5%. Few venture to look for a further reduction

before the end of the financial year; that is, the last day of

March. The doubt upon this point is occasioned, firstly,
by the fact that three millions sterling will have to be repaid
to the Bank of France in February; and, secondly, that
nobody can well foresee how soon some of the gold recently
shipped to New York will come back again.

Meantime the reduction in the rate will not only prove a
great relief to all traders, but will have an encouraging effect
upon investors. All through December investment has been
on a considerable scale, and everything points to the conclu-
sion that investment will grow rather than shrink. Business
on the Stock Exchange has been exceedingly bad for some
years past, and now that a favorable turn has come and
that everything leads to the hope that we have at last
entered upon a prosperous year, the opinion is almost uni-
versal that investment will be on a very large scale. It is
for the moment chiefly directing itself to British Government
securities and British railway stocks. But there is a quiet
Investment in good American railway stocks, and as soon as
cash payments are resumed, and the investing public here
can reasonably conclude that the crisis is really at an end,
we expect to see a large increase in the purchases of American
securities. It seems probable, moreover, that the Conti-
nent will invest largely. Of course if there were to be a sud-
den and very sharp rise, the investment might be choked off.
But as long as prices remain at their present low level they
are exceedingly attractive, and the investment is likely to
be large and long continued.
Money continues in fair demand and rates are fairly well

maintained. But on Monday the interest upon the national
debt will be paid, and that will add very largely to the
supplies in the open market. From Monday on the tendency
will be for money to become comparatively plentiful arid
cheap. Money taken away during the holidays will return
from the interior. The distribution of dividends will also
make money plentiful. For a day or two now and then the
collection of money to pay the dividends may have a con-
trary effect, but the general tendency will be for money to
rule comparatively easy during the remainder of January
and the greater part of February.
The India Council offered for tender on Wednesday 50 lacs,

and the applications amounted to nearly 298 lacs, at prices
ranging from is. 3 29-32d. to is. 3 31-32d. per rupee. Appli-
cants for bills at is. 3 29-32d. and for telegraphic transfers
at is. 3 15-16d. per rupee were allotted about 14% of the
amounts applied for.
The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

1908.
Jan. 1.
E

1907.
Jan. 2.
£

1906.
Jan. 3.
£

1905.
Jan. 4.

1901.
Jan. 6.

Clrenation 09,o20,135 29.044.260 29 349,550 -8,007,723 28 914.870
Public deposits__ ._ 7,6tiS,604 8.988,888 9.559,608 12 366,448 7,969.712
Other deposits 52,657,228 49.733,059 50.100,172 47,140.776 44,010,954
Governm'tsecurities 15,832,136 17,458.516 17.388,832 2, .409.872 22,2:44.784
Other securities   40,807,943 39,575.008 42,396,144 36.420,161 28.313.795
Reserve,notes&coin 21,113.227 19,688,586 11.849,043 20,951,807 19 531.263
Coln&buil. both dep 32,643,062 30.282 846 28,748,593 31,189,532 29,9913,093
Prop. reserve to Us-

blilth-s P. e. 3536 3336 2936
Bank rate p. e. *6 6 4
Consols 2% p. e___ 8436 8636 49 3-16
Silver ____ e_.__ 2436d. 32 7-16d. 306. 28 3-111d.
Clear.-house returns 242,547.000 331.213,000 340,266,000 276,940.000

* Jan. 2 1908.

The rates for money have been as follows:

34 15-16 3736
3 4

88 9-16 87 5-16
26 13.166.'

240.907.000

Jan. 3. Dec. 27. Dec. 20. Dec. 13.
Bank of England rate 6 7 7 7
Open market rate-
Bank bills-3 months_ _ _ 5@636 6@636 5% 6

-4 months_ .. _ _ 436 536 54
-6 months  436@436 5@531 43.6 5%

Trade bills-3 months......_ 536n6 654 636 654
-4 months_  536@6 636 636 636

Interest allowed for deposits 
By joint-stock banks 4 4 4 4
By discount houses:
At call 4 41.6 436 436
7 to 14 days 43( 43% in 436

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

Rates of
Interett 01--

Paris  
Berlin 
Hamburg 
Frankfort
Amsterdam  
Brussels  
Vienna  
St. Petersburg  
Madrid,  
Copenhagen  

Jan. 3.
Bank Open
Rate. Market.
4 336
736 6
736 6
736 57-6
5 436
6 536
6 534
736 nom.
436 436
8 7

Dec 27.
Bank Open
Rate. Marktt.
4 33.6
736 7
736 7
736 636
5 436
6 536
6 5 15-16
736 __
436 436
8 7

Dec. 20.
Bank Open
Rate. Malket.
4 336
736 736
736 736
736 836
5 436
.6 53-1
6 5 15-16
73.6 __
454 43.4
8 7

Dec. 13.
Bank Open
Rate. Market.
4 33-6
736 71-6
736 736
736 7
5 .136
6 53-4
6 53-4
73.6 --
436 436
7 636

Messrs. Pixley & Abell write as follows under date of
Jan. 2:
GOLD.-There has been a complete cessation of buying enters for the United

States, the premium being now almost nominal, am! the Bank of England has secured

upwards of £800,000 of this week's arrivals, the balance being talon for India and
Pans. The price Is now down to 77s. 9366. The Bank rate which was fixed at
7% on Nov. 7, was to-day reduced to 6%. E326.000 is due from South Africa on

Monday next. £752,000 has been received at the Bank. of which all but £107,000
n *overeigns Is In bars. There have been no withdrawals. Arrivals-South Africa,

£1,004,000; Australia, £229,000; West Indies £13,000: total, £1.246.000. Ship-
ments-Bombay. £65,250; New York, £138,000; total, £203.250.

SILVER.-There has lieen a good Improvement In silver. and, after dropping to
244d., the price to-day is 2536cl. The buying has been partly for India for the next
settlement and partly for China, while sales have been very moderate. The Ti. S.
Mint bought 600,000 ozs. during the week and we close steady. Forward Is now
3-166. only under cash. Arrivals-New York £240,000; Brazil. E5,000; West Indies.
E2,000; total, £247,000 Shipments-Bombay, £77,300

MEXICAN DOLLARS.-Nothing Is doing in these coin.

The quotations for bullion are reported as follows:
GOLD.

London Standard.
Jan. 3.
S. d.

Dec. 27 I SILVER. Jan. 3.
s d. I London Standard. d.

Dec. 27.
d.

Bar gold, fine. oz 77 934 77 11 3 Bar silver, fine, oz__ _251-4 24 9-16
U. s. gold. oz  76 4 76 6 1 " 2 mo. delivery ____25 5-16 24 13-lb
German gold coin, oz__ 76 4 76 536 Cake silver, oz 2736 2754
French gold Coln, oz 76 4 76 5.4 I Mexican dollars norm nom.
Japanese yen. oz 76 4 76 541

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

IMPORTS.
Seventeen weeks. 1907-08. 1906-07. 1905-06. 1904-05-

Imports of wheat ewt_29,860,500 28.211,700 29,346.100 35,538,500
Barley  13,446.500 10,386.600 10.731.500 10,148,600
Oats 3,425.000 4,001.000 4,553,200 4,436.200
Peas 835.680 793.320 836.635 774.999
Beans  513.830 413.270 407,180 645.940
Indian corn 17,684,700 16,192,800 14,478 000 14,493,200
Flour  5,073,500 4,977.000 6,213.700 4.109 300

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

1907-08. 1906-07. 1906-06. 1904-05.
Wheat Imported cwt_29.860 000 28,211.700 29,346.100 35,338,500
Imports of flour 5.073,000 4,977.000 5.213.700 4,109,300
Sales of home-grown 12.306.238 10,525,674 14.272,085 6.348,670

47,239,238 43,714,374 48,813,885 45.996.470
Average price wheat, week 34s. 6d. 26s. 3d. 28s. 4d. 30s. 3d.
Average price season 33s. 11d. 26s. 3d. 27s. 8d. 30s. 2d.

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

This week. Las week. 1906-07. 1905-06.
Wheat qrs. 1,885,000 2.090,000 1,693,000 1,750.000
Flour, equal to qrs. 260.000 265.000 197.000 230.000
Maize qrs 420,000 390,000 785 000 605.000

.English Financial Markets-Per Cable,

The daily closing quotations for securities, &c., at London,

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

Week ending Jan. 17. Sat. Mon. Tues. Wed. Thurs. Fri.
Sliver, per oz d  259-16 26 1-16 2536 25 11-16 25 13-16 2534
Consols. new, 236 per cent__ 83 9-16 8334 83 11-16 833.4 8336 8336

For account  83 13-16 8336 833-4 83 15-16 83 15-1683 15-16
French Rentes (in Paris)_ .tr. 95.60 95.50 95.523-4 95.70 95.6736 95.5234
Russian Imperial 45  81 81 81)( 8136 8136

do do New 55  9036 9036 903-4 91 9136 9134
Amalgamated Copper Co_ _ _ 51 5236 64 55 5434 5234
b Anaconda Mining Co  634 636 636 636 634 634
Atchison Topeka & Santa Fe 7134 7236 7534 753.4 753.4 7436

Preferred   87% 87% 8854 88 89 89
Baltimore & Ohio  8734 9154 913-4 9234 9234 9034

Preferred   84 84 86 86 86 86
Canadian Pacific 16036 10236 16434 16434 15536 15236
Chesapeake dr Ohio.   32 32 3234 33 33 33 32
Chicago Great Western  534 536 534 534 534 534
, Chicago Milw. & St. Paul_ _11454 11934 11954 11834 120 118
'Denver dr Rio Grande, corn. _ 21 21 2136 2136 2134 21

Preferred   60 60 60 61 61 61
Eric, common  16 1636 1634 1634 1634 16

First preferred  35 353.4 35 3534 3.534 343.4
Second preferred  24 25 25 25 25 25

Illinois Central 131 131 13334 136 13634 136
Louisville & Nashville  97 10134 10234 103 e10036 100
Mexican Central  16 17 1634 1634 1634 1634
Mo. Kansas & Texas, coin  26 2634 27 2734 2734 25

Preferred   60 60 61 61 61 59
National RR. of Mexico_ - 45 45 4536 4554 45 15
N. Y. Central & Hud. River_ 9734 10034 102 10434 105 10354
N. Y. Ontario & Western_ _ _ 35 363.4 3636 37 3634 35
Norfolk & Western. corn_   67 67 68 70 70 6954

Preferred   84 84 84 84 84 83
Northern Pacific 12634 12834 12734 128 128 130
a Pennsylvania  5836 59 59 60 60 59%
a Reading co  5436 5534 55 55% 56% 553.4
a First preferred  4136 4136 4134 4154 4134 4154
a Second preferred  42 42 42 42 41% 41)4

Rock Island Co 
Southern Pacific  76% 71.685

1554
7734

16
7834

15
7736

15
77

Southern Railway. common_ 954 1134 12 12 1054 log
Preferred   31% 34% 36 35 34 35%

Union Pacific, common 126 129 129 12934 12936 127%
Preferred   86 86 8634 8634 8654 86

U. S. Steel Corp., common  283.4 29 304 31 3036 29%
Preferred   95

Wabash   10
9636
1036

973.4
1054

973.4
1034

973-4
10

96
10

Preferred  
Extended 4s  

1854
48

854418 18%
4754

18
4754

18
47 47

a Price per share. b .£ sterling. c Ex-dividend.

(Commercial and Miscellaneous 'gem
-

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. Bonds.
10 Bank of America 496 $1,000 Nor. Cent. Ry. Co. Gen.
10 Hanover National Bank_48654 Series A 5s, 1926 10936
20 Empire Trust Co___32654-327 $2,000 N. Y. & N. J. Teleph.
100 Mercantile Nat. Bank_

- 
_110 Co. Gen. 5s 1920, M. & N-104)4

1,000 United Wireless Teleg. $2.000 Standard Gas Co. of N.
Co. Pref., Unstamped_ 6 Y. 1st 5s, 1930, M. & N 101

145 Timken Roller Bearing $6,000 New Mex. Irrigated Lds.
Axle Co. of N. Y____$50 lot Co. 1st M. 6s, 1925, all con-

1,000 Sovereign Realty Co_ _8100 lot pons on $600 lot
911 Pioneer Trust Co., Kan. $73,000 Suffolk Gas Co. 1st]

City, Mo $90 per sb. 5s, 1932, J. & J 4100 lot
20 Carnegie Trust Co...150-159 % 1,285 shares Suffolk Gas 04)1
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DIVIDENDS.

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

Name of Company.
Per
Cent.

When
Pagable

Hooke Closed.
Days Inclusive.

Railroad (Steam)
Atchison Topeka & Santa Fe, pref. (No.19)Baltimore & Ohio, common 

Preferred  
Bangor & Aroostook 
Canada Southern 
Central RR of New Jersey (guar.) 
Cleve. eine. Chic. & St L.. pref. (guar.)
Cornwall & Lebanon 
Delaware Lackawanna & West. (guar.)
Great Northern (quar.) 
Huntingdon & Bd. Top Mt. RR.&Coal,pf .
Illinois Central 
Lake Shore & Michigan Southern 
Extra  
Guaranteed  

Extra 
Louisville dr Nashville 
Mahoning Coal RR.. common 
Michigan Central 

Extra 
Missouri Pacific 
Nashville Chatt. & St. LOWS 
Norfolk & Western, adjustment, met 
Northern Pacific (guar.) 
Oswego & Syracuse. guaranteed 
Peoria & Bureau Valley 
Extra  

Pitts. Cln. Chic. & St. Louis, common_ _
Pittsburgh & Lake Erie 
Reading Company, common 

First pre/ 
Rome Watertown & Ogd., guar (guar.).-
Vandalia 

Street Railways.
Athens (Ga.) Electric Ry.. common_
Columbus Railway, preferred (quar.)__
East St. Louis & Suburban, pref. (guar.)
Georgia Railway & Electric, pref. (guar.)
Jacksonville Electric Co.. corn. and pref.
Milw. Elec. Ry. & Lt., pf. (qu.)(No. 33)
Montreal Street Railway (quar.) 
Nashville Ry. & Light, peel 
Philadelphia Company, common (quar.)
Railway & Light Securities, pret. (NO. 6)
Syracuse Rapid Transit. common 
Twin City Rap. Tr. Minn., corn. (gu.)- -
United Traction. Pittsburgh, preferred. _
West Penn Rya.. PtUsburgh.. pre/. (guar.)

Banks.
Bowery (guar.)  
Pacific (guar.)  
Extra 

Twelfth Ward 
Twenty-third Ward . 

Trust Companies.
Hamilton, Brooklyn (guar.) 
Lawyers' Title Insurance dc Trust (guar.)
Nassau, Brooklyn (guar.) 

Fire Insurance.
Home 

Miscellaneous.
Amalgamated Copper (guar.) 
American Caramel, common (guar.)._ _ _
Extra  

American Cement (No. 17)  '
American Chicle, common (monthly)._
Common (extra) 
Preferred (uar.) 

American Cotton Oil, common 
American Dist. Telco of NJ (guar.)...
American Locomotive. common (guar.).

Preferred (guar.) 
British Columbia Packers' Assn., pref _ _
Cambria Steel 
Computing Scale, (guar.) 
Extra (payable in stock) 

Consolidated Ice, Pittsburgh, pref. (qu.)
Distillers' Securities (quar.) (No. 21)._
Dominion Coal, Ltd., preferred 
duPont(E.1.)deNemours Pow., corn. (M)

Preferred (guar.) 
Eastman Kodak, common (extra) 
Edison Elec. 

Ill.. 
Boston (guar.) (No.75)Electric Bond dcShare, preferred (quar.)

Electric Company of America (No. 18)_ _Federal Sugar Refining, pref. (guar.)._ _
Harbison-Walker Refract., pref. (guar.)
International Nickel. preferred Want_ _
Internat. Steam Pump, pl. (gu.) (Vo.35)-Knickerbocker Ice. preferred (No. 19) 
Lord & Taylor, common (guar.) 
Louisville Gas  
Louisville Lighting  
Michigan State Telephone, pref. (guar.).
Minneapolis Gen. Elec.. coin. (No. 5)...

Preferred (No. 18) 
Monongahela River Cons. C. &O., prefMontreal Li., HI. & P. (guar.) (No. 27). 
MunicipalGas, Albany (quar.) 
Omaha Electric Light & Power, pref. _
Pacific Coast Co.. common (guar.) 

1st preferred (guar.) 
2d preferred (guar.) 

People's Gas Light & Coke. (guar-) Streets West. Stable-Car Line.com. (gu.)Union Bag & Paper, pf. (quar.) (No. 35)
U. S. Cast Iron P. & Fdry., pf. (guar.). -
United States Rubber, first pref. (guar-)

Seconthpreferred (guar.) 
United States Telephone, pref. (guar.). -Western Telep. & Teleg., pre/ 
Westinghouse Air Brake (quer.) 
Extra  
Extra  

234
3
2
2
iq
2

4
2%
lg
3%
334

2
6
2
3
6
3
2
230
3
2
I%
4
1
2
6
2
2
13‘
2%

234
1%
1%
1g,
3

234
2%
134
33
3
13'

1'

3
2
2

3

Feb.
Mch.
Mch.
Jan.
Feb.
Feb.
Jan.
Feb.
Jan.
Feb.
Jan.
Mch.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mch.
Feb.
Feb.

Feb.
Feb.
Feb.
Jan,
Feb.
Jan.
Feb.
Jan
Feb.
Feb.
Feb.
Feb.
Jan.
Feb.

Feb.
Feb.
Feb.
Mch.
Feb.

31.
1
15

1 Jan. 3
2 Holders of
2 Holders of
10 Holders of
1 Holders of
1 Holders of
20 Holders of
1 Holders of
20 Holders of
1 Jan. 16
25 Holders of
2 Holders of
29 Holders of rec. Dee. 31
29 Holders of me. Dec. 31
1 Holdeas of rec. Dec. 31
1 Holders of tee. Dec. 31
10 Jan. 21 to Fen. 10
1 Holders of rec. Jan. 17
29 Holders of rec. Dec. 31
29 Holders of rec. Dec. 31
30 Jan. 5 to Jan. 13
1 Jan. 22 to Feb. 2
19 Holders of rec. Feb. 4
1 Jan. 14 to Feb. 2
20 Holders of rec. Feb. 10
10 Feb. 1 to Feb. 10
10 Feb. 1 to Feb. 10
15 Holders of roe Feb. 8
1 Holders of rec. Jan. 24
1 Holder, of rec. Jan. 15
9 Holders of rec. Feb. 20

15 Holders of rec. Jan. 31
15 Holders of rec. Feb. 5

1 Holders of rec. Jan. 1
1 Holders of rec. Jan. 15
1 Holders of rec. Jan. 15

20 Jan. 17 to Jan. 28
1 Holders of rec. Jan. 14
Holders of rec. Jan. 20a
Holders of rec. Jan. 7

to Feb. 2
rec. Feb. 1
rec. Feb. 1
rec. Jan. 10
roe. Dee. 31
rec. Jan. 17
rec. Dee 37
rec. Jan. 13
rec. Jan 3
to Feb. 2
rec. Jan. 17
rec. Feb. 1

1 Holders
1 Holders
1 Holders
15 Holders
20 Holders
1 Jan. 26

1 Jan. 29
1 Jan. 18
1 Jan. 18
20 Holders
1 Jan. 28

2% Feb. 1 Jan. 26
3 Feb. 1 Jan. 17
2 Feb. 1 Jan. 29

10 Jan. 1

of rec.
of rec.
of rec.
of rec.
of rec.

to

Jan.
Jan.
Jan.
Feb.
Jan.
Feb.

to Jan.
to Jan.
to Jan.

of rec. Dec.
to Jan.

to Jan.
to Feb.
to Feb.

10
15
10
1

31
31
31
20
31

31
2
2

ii Holders of rec. Jan. 23
1% 1 Jan. 12 to Feb. 2

3
% 1 Jan. 12 to Feb. 2

Jan. 12 to Jan. 23
Dec. 27 to Jan. 21
Dec. 27 to Jan. 21
Dec. 27 to Jan. 21
Feb. 16 to Mch. 2

1
1
1%
4
1

13/1
33d
1%
134e
55
134
34
3%
1 g
1'
5
2%
134
334
1%
1%
1%
134
3
2
334
334
134

3
334
134
2%
234
134
13,1
134
1%
50e.
1
1%
2
134
1%
234

RI
25b

Feb. 24
Feb.
Feb.
Jan. 23
Jan. 2(
Jan. 20
Jan. 2
bleb. 2
Jan. 22
Feb. 26
Jan. 21
Feb. 28
Feb. 15
Feb. 1

Jan. 20
Jan. 30
Feb. 1
131ch. 16
Jan. 25
Feb. 1
Feb. 1
Feb. 1
Feb. 3
Feb. 1
Jan. 20
Feb. 1
Feb 1
Feb. 19
Feb.
On dem
On dem.
Feb. 1
Feb. 1
Feb. 1
Jan. 25
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb 1
Feb. 1
Feb. 25
Jan. 25
Feb. 15
Mch
Tan. 31
Jan. 31
Feb. 15
Feb. 1
Jan. 31
Jan. 31
Jan. 31

Feb. 7 to Feb. 26
Dec. 31 to Jan. 21
Holders of rec. Jan. 17
Holders of rec. Jan.31a
Jan. 21 to Feb. 2
Holders of rec. Feb. 15
Holders of rec. Jan. 10
Holders of rec. Jan. 9a
Jan. 21 to Jan. 31
Holders of rec. Mch. 5
Holders of rec. Jan. 15
Dec. 3 to Dec. 15
Holders of rec. Jan. 15
Jan. 17 to Feb 2
Jan. 11 to Feb. 3
Holders of rec. Jan. 29a
Holders of rec. Jan. 10
Jan. 11 to Feb. 2
Jan. 22 to Feb. 2
Feb. 9 to Feb. 19
Jan. 26 to Feb. 1

Jan. 21 to Feb. 2
Holders of rec. Jan. 15
Holders of rec. Jan. Is
Jan. 16 to Jan. 24
Holders of rec. Jan. 31
Jan. 26 to Feb. 2
Holders of rec. Jan. 20
Jan. 16 to Feb. 2
Jan. 16 to Feb. 2
Jan. 16 to Feb. 2
Holders of rec. Jan. 20
fan. 15 to Jan. 26
Holders of rec. Dec. 31e
2Feb. 11 to Mch. 1
Holders of rec. Jan. 15
Holders of rec. Jan. 15

Jan. 19
Dec. 31
Dec. 31
Dee. 31

to
to
to
to

Jan. 31
Jan 31
Jan. 31
Jan. 31

a Transfer books not closed. b Payable In stock. d For period from Nov. 201905 to May 20 1906. e Declared 6% payable in quarterly installments.

New York City, Boston and Philadelphia Banks.-The
New York City Clearing House has since the panic discon-
tinued issuing its detailed statement showing the weekly
averages of condition of the separate banks, both the mem-
ber and the "non-member" institutions. 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.

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

We omit two ciphers in all these figures.

Banks.
Capital
and

Surplus.
Loans. Specie. Legals. DeposUs. a Circu-

lation.
Clearings.

New York
Dec. 14._ 292,496,9 1175,027,9 177,165,3 49,450,0 1066,865.9 68,997,9 1,305,346,8Dec. 2L.292,496,9 1165,446,8 181.503,1 51.619,4 1059,494,0 70.659,6 1,230,967,0Dec. 28_. 292,496.9 1147,694,4 187,874,3 54,686.7 1050,925.4 71,736,6 983,675.6Jan, 4... 292,496.9 1132,871,8 192,120,9 58,486,0 1048,465,8 72.316,3 1,335,387.8Jan. 11.. 292,496,9 1117,149.6 206,732,5 62,264,3 1051,651,0 72,295,3 1,397,075,2Boston.
Dec. 2L. 44.036,0 189,459.0 16.258,0 3,023,0 209,425,0 10,259,0 122,921.4Dec. 28... 44,036,0 190,056,0 17,187,0 3,268,0 210,022,0 10,587,0 98,333,2Jan. 4_ _ .44,036,0 191,092,0 18,235,0 3,665.0 218,911,0 10,806,0 146,852,4Jan. 1E.- 44.036,0 188.854,0 19,762,0 3,979,0 216,267,0 10,841,0 144,558,4Phila
Dec. 21_ 54,440,0 224,831,0 43,085,0 229,509,0 17,912,0 117,969,4Dec. 28._ 54,440.0 225,122,0 43,301,0 231,112,0 18,015,0 95,681,6Jan. 4_ 54,440.0 224,562,0 45,734,0 235,305,0 17,987,0 117,181,5Jan. 11... 54,440,0 223,142.0 46,514,0 233,865,0 18,111,0 116,322,9

a Including Government deposits and for Boston and Philadelphia the Item "dueto other banks." At New York Government deposits amounted to $73,172,700on Jan. 11, against 876.310,80000 Jan. 4. at Boston on Jan. 11 to 86,421.000, against86.420,000 on Jan. 4.

Imports and Exports for the Week.-The following arethe imports at New York for the week ending Jan. 11; alsototals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW TO K.

For the week.

Dry Goods 
General Merchandise 

Total 
Since January 1.

Dry Goods 
General Merchandise 

Total 2 weeks

1908. 1907. 1906. I 1005.

$3,926,786 $3,572,499 $3,271,067, $3,477,427
7,247,262 13.577,891 8.287,914 10,421,132

811.174.048 817.150,3901 $11,558,981i 813,898.859

87,52189:101434 $7,400,255 $6,983,661! $6,604,601163 
25,517,362 19,283,9271 20,703,808

823,847,247 $32,917,617. 
8
26,267,588 $27,308.409

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the10

20 week ending Jan. 11 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

1908. 1907.

For the week
Previously reported

Total 2 weeks 

815.434,749
10,451.853

825.886,602

$12,981.302
11.231,310

$24,212,612

1906.

814.186.952
12,458,650

$26,641,602

1905

$10,080,269
9.225,597

$19,305,866

The following table shows the exports and imports ofspecie at the port of New York for the week ending Jan. 11and since Jan. 1 1908, and for the corresponding periods in1907 and 1906:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

---

Exports. Imports.Gold
Week. Since Jan. 1 Week. Since Jan. 1

Great 13rttaln .
France  
Germany ----------------
West Indie.
Mexico  
South America 
All other countries_

Total 1908 
Total 1907_  
Total 1906

Great Britain
France 
Germany 

Silver.

West Indies 
Mexico  
South America
All other countries

Total -1908 
Total 1907 
Total 1906 

$5,925

$5.925
210.815
16.000

$686.323

1,270

$687,593
659 615
904,915

$19,925

$19.925
216,815
534,000

883,373

1,210

$3,308,166

222,782
65,825
32,236
4,376

$3,633,385
40,832
34.377

$1,051

2,099
131.685
14.845
2.000

$884,643
932,286

2,014,409

$151,680
80,543
18,778

$3.308,166

227,782
65,825
32,236
4.376

$3,633,385
147,812
60.653

$1,051

2,099
131,635
14,845
2,000

$151 680
180 872
, 61,725

Of the above imports for the week in 1908, $273,125
were American gold coin and $4,027 American silver coin.
Of the exports during the same time $5,925 were American
gold coin and   were American silver coin.

g)artittitg and Finauctat.

We shall be pleased to mail to institutions and investors copiesof our Bond Circular entitled "INVESTMENT OPPORTUNI-TIES," in which we review past events and existing coaditionsin the financial and business worlds.

Spencer Trask & Co.
WILLIAM AND PINE STS.. - NEW YORK

Branch Offices: Chicago. Ill., and Albany. It Y.

MOFFAT & WHITE
Members New York Stock Exchange.

NASSAU STREET. HANOVER BANK BIIILDINII
DEALERS IN INVESTMENT SECURITIES
Commission Orders Executed for Cash Only•
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411attkers7 Oanitt.
Wall Street, Friday Night, Jan. 17 1908.

The Money Market and Financial Situation.-The volume

of business at the Stock Exchange continues relatively

large when compared with that of recent months, and

notwithstanding a reactionary tendency which began on

Thursday, and continued early to-clay, there has been a

further recovery of prices within the week. A steadily

increasing business in the bond department is no doubt

due to an awakening of the investment demand, and prom-

inent bond houses regard the outlook for the future as very

favorable. It is reported that a large proportion of stock

transactions is the result of operations by professional

traders. However that may be, the larger business in both
departments is facilitated by easier money market con-
ditions, as was the case last week. The bank statement then
made showed a reserve of over $6,000,000 in excess of the
legal requirements and the movement of currency this
week indicates that this surplus has been considerably en-
larged. The Bank of England has also increased its reserve
to over 50% of its liabilities and reduced its discount rate
from 6 to 5%.
The open market rates for call loans on the Stock Exchange

,during the week on stock and bond collaterals have ranged
from 2%% to 6%. To-day's rates on call were 2%®3%%•
Prime commercial paper quoted at 63®7% for endorse-
ments and 63/2®7% for best single names, but all transac-
tions subject to special agreement.
The Bank of England's weekly statement on Thursday

showed an increase in bullion of £1,020,018, and the per-
centage of reserve to liabilities was 52.69 against 48.15 last
week.
The discount rate was reduced from 6%, as fixed Jan. 2,

to 5% Jan. 16. The Bank of France shows a decrease of
175,000 francs gold and an increase of 725,000 francs silver.

NEW YORK CITY CLEARING HOUSE BANKS.

1908.
Jan. 11.

BlIterences
'rote

previous week.
1907.

Jan. 12.
1906.

Jan. 13.

Capital  129,100.000   124,050,000 116.472,700

Surplus_ 163.396.900   155,651,000 140,800,509

Loans and discounts_ 1,117.119,600 Dec. 15,722,200 1,048,808,700 1,005,041,600

Circulation 72,295.300 Dec. 21.000 53,690.900 52,990,800

Net deposits *1,051,651,000 Inc. 3.185,200 1,008,922,400 997,206,200

Specie  206,732,500 Inc. 14,611,600 177.601,600 178,329.500

Legal tenders 62.264,300 Inc. 3,778,300 83.269,700 83,780.700

Reserve held  208,996,800 Inc. 18,389,900 260.871.300 262,110.200

25% of deposits 262,912,750 Inc. 796,300 252.230,600 219,301 550

Surplus reserve__ _ 6,084,050 Inc. 17.593.600 8,640,700 12.708,650

*$73,172,700 United States deposits Included, against $76,310,800 last week and
S16,510,300 the corresponding week last year. With these United States deposits

eliminated, the surplus over the requ red reserve would have been $24,377,225 on

Jan. 11, against $7,568,150 on Jan. 4.

Foreign Exchange.-The market was firm at the be-
ginning of the week, growing easier later because of an in-
terruption in the mail service, and then recovering, closing
quite strong; the Bank of Germany and the Bank of England
reduced their official discount rates 1%, the former to 6%%
and the latter to 5%.
To-day's (Friday's) nominal rates for sterling exchange

were 4 82®4 83 for sixty day and 4 863/2®4 87 for sight.
To-day's (Friday's) actual rates for sterling exchange were
4 8250®4 8260 for long, 4 8640®4 8650 for short and
4 87®4 8710 for cables. Commercial on banks 4 8210®
4 8220 and documents for payment 4 81®4 8231. Cotton
for payment 4 81®4 813., cotton for acceptance 4 8210®
4 8220 and grain for payment 4 82®4 823,.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 20a®5 20 for long and 5 173®5 16%h for short.
Germany bankers' marks were 943'®94 3-16 for long and
94 15-16d®94 15-16 for short. Amsterdam bankers' guild-
ers were 40 23®40 25 for short.

Exchange at Paris on London to-day 25f. 18c.; week's
range 251. 19c. high and 251. 18c. low.
The week's range for exchange rates follows:

Long Short
Sterling. Actual-

High 4 8260 ® 4 826014 8640 dl
Low 4 8115 I@ 4 812014 8540 ®

Paris Bankers' Francs-
High 5 20a IQ 5 20 15 1754
Low 5 2154a @I 5 21%15 1854
Germany Bankers' Marks-

High 0454 ® 94 346194 15-16d®
Low 9354 ® 93%194 11-16

Amsterdam Bankers' Guilders-
High    140 23 56
Low    140 1-16 IQ

4 865014
4 854514

5 1001  
5 1854al  

94 15-161  
6441  

40 251  
40%1  

Cables-

87 dl 4 8710
8690 4, 486

Less: a 1-16 of 1%. d 1-32 of 1%. h 3-32 of 1%.
Plus: k 1-1601 1%. x 1-32 of 1%. y 3-32 of 1%•

The following were the rates for domestic exchange on Nety
'York at the undermentioned cities to-day: Savannah buy-
ing 50c. per $1,000 discount; selling 75c. per $1,000 pre-
mium. Charleston selling $1 per $1,000 premium. New
Orleans bank 75c. per $1,000 discount; commercial $1 per
$1,000 discount. Chicago 40c. per $1,000 discount. St.
Louis 75c. per $1,000 premium. San Francisco 75c. per
$1,000 premium.

State and Railroad Bonds.-Sales of State bonds at the
Board $26,000 Virginia 6s def. tr. receipts at 24 to 25%.
The more active market for railway and industrial bonds

at advancing prices suggests, as noted above, a larger in-

vestment demand. The daily transactions have increased in
volume and are now the largest in many months.
Among the exceptional features Brooklyn Rapid Transit

is conspicuous for an aVance of 4 points and American
Tobacco, Central Leather and Atchison issues are a point or
more higher. Several issues have been notably active, in
eluding Union Pacific, Rock Island, Interboro and U.S. Steel

United States Bonds.-Sales of Government bonds at the
Board include $10,000 4s reg. 1925 at 1183' and $10,000 2s
reg. 1930 at 1043/2. The following are the daily closing
quotations; for yearly range see third page following.

Interest
Periods

'
Jan.
11

Jan.
13

Jan.
14

28, 1930  registered
28, 1930 coupon
3s, 1908-18 registered
38. 1908-18 coupon
3s, 1908-18____small coupon
4s. 1925  registered
4s, 1925 coupon
2s, 1936.Panama Canal regis

Q-Jan
Q-Jan
Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q-Nov

*104%
*10454
*100%
*10154
*1003-i
*11954
*12054
*10354

*10454
*10454
*10014
*10154
*10054
*11954
*12054
*10354

*10454
*10454
*100%
*10154
*10034
*11954
*12054
*10354

Jan.
15

*104h
*104h
*100%
*101%
*100h
*x18%
*120%
*103%

Jan.
16

*104h
*104h
*100%
*101h
*100%
118%
*120%
*103

Jan.
17

104%
*104%
*wog
*lin
*lociu
*118%
*120%
*103

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

Railroad and Miscellaneous Stocks.-Activity in the
stock market has increased, and, with more or less irregu-
larity, the advance in prices which has been in progress
for two or three weeks has continued. This week's advance
amounts to from 2 to 7 points in the active list and is quite
evenly distributed. There has been almost no change in
the general characteristics of the market from day to day,
and there are few exceptional features.
Among the latter is Delaware & Hudson, which has cov-

ered a range of four points, and closes with a net loss of 1;
Canadian Pacific which sold ex-dividend on Monday and
closes nearly 7 points lower than last week; Missouri Kansas
& Texas, which has declined on its traffic statement, and
Erie which is only fractionally higher. New York Central
has been strong on the success of its short-term bond offer-
ing, showing, when at the highest, near which it closes, an
advance of 8% points.

American Smelting & Refining has shown a tendency to
weakness; otherwise the industrial list has generally followed
the railway list. New York Air Brake has covered a range
of 15 points, closing with a net gain of 9. Sugar Refining
is up, over 5 points,and Steel, both common and preferred,
is 23/i points higher than last week.
For daily volume of business see page 161.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS. Sales
Week ending Jan. 17. tor

Week.

Range for week. Range Year 1907.

Lowest. Highest. Lowest. Highest.

Alice Mining  400 $3 Jan
Balaklala Copper 13.850 $234Jan
Bethlehem Steel Corp.__ 500 12 Jan
Canadian Pac rights  11,275 834Jan
Chic Un Trac tr rcts.   100 2 Jan
Cleve Lorain & Wheell 200 100 Jan
Comstock Tunnel   3.900 25c. Jan
Federal Sugar Ref. pref. 700 78 Jan
Gt Northern subscripen

rcts. 85% paid  1,80011734Jan
Hocking Vail pf tr 10 70 Jan
Homestake Mining  135 68 Jan
Kanawha & Michigan  100 31 Jan
New York Dock  20 28 Jan
NYNH&H rights  22.91 43jJan
NY &NJ Telephone... 33 98 Jan
Peoria & Eastern  300 15 Jan
RR Securities-Ills C,en

stock trust cents  50 80 Jan
Rutland. preferred  200! 24 Jan
Standard Mining  400 $134Jan
Twin City R T. preferred 500 120 Jan
United Cigar Mfrs, pref_ 200 80 Jan
U S Leather, preferred  400 95 Jan
Western Maryland  2,900 11%Jan

16
11
13
16
11
14
11
13

11,
14
14
17
14
13
13
11

17
16
16
15
17
15
11

$3hJan
$434 Jan
14 Jan
8%Jan
2 Jan

101 Jan
27e. Jan
85 Jan

122
70
68
31
28
5

100
15

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

89 Jan
24 hJan
SlhJan
120 Jan
84 Jan
95 Jan
13 Jan

14
17
14
13
11
15
15
13

17
14
14
17
14
14
11
141

$3 June $754 Jan
$154 Nov$11 July
8 Nov 2034 Jan

1%
85
19c.
76

98
80
54
30
25
154

85
10

17 84
16 ' 2434
16 $1.90
16,100
17 65
15 87
is: 6

Oct
Mch
Nov
Feb

Oct
July
Oct
Nov
Oct
Nov
Oct
Dec

Aug
Dec
Aug
Nov
Oct
Oct
Oct

3% May
95 Mch
50c. Jan
100 May

130% Apr
80 July
85 Feb
50 May
42 Jan
434 Dee

115 Jan
30 Jan

88 April
35 July

$3.70 Jan
115 May
94% Jan
114 July
30% Jan

Outside Market.-Spirited trading in the copper shares at
rising prices was the feature of the market for unlisted se-
curities this week, while many of the smaller mining issues

also showed increased activity and strength. Nevada Con-
solidated Copper was heavily traded in, the price moving up
from 93 to 125., the close to-day being at 123i. Nevada-
Utah at times monopolized attention, the stock regis-
tering an advance from 4% to 69's. It reacted subsequently

to 5%. Greene Cananea sold between 7% and 7%, and to-

day jumped to 9. Boston Consolidated Copper rose from

13% to 153, fell to 143% and closed to-day at 153. Butte
Coalition gained about 2 points to 18, and to-day sold up to

193. Cumberland Ely from 7% went up to 9 and back
finally to 8. Douglas Copper ga'ned a point to 73-. Trinity
from 173-  advanced to 19, but fell back to 173. United
Copper common was an exception to the rule, dropping from
75% to 6%. Later it recovered to 738. Nipissing fluctuated
between 6% and 73 and closed to-day at 7. Giroux ran up
from 3% to •4%, easing off to 4%. Micmac advanced from
3% to 431 , and Goldfield Consolidated from 4 15-16 to 5%,
with the close at 5%. Trading in the specialties was quiet,
though prices were higher. American Tobacco broke from
258% to 250, but sold up to 260, and to-day at 259Y2•
Standard Oil was strong, moving up from 475 to 494, then

back to 485, with the close to-day at 486. International
Salt sold up from 10% to 11 and Havana Commercial from
27 to 29. Chicago Subway was more active, and higher than

for some time, moving up from 17% to 20%, with the final
quotation 193. Consolidated SS. 4s ran down from 10 to
95% and Adams Express 4s from 83 moved up to 85%. d

Outside quotations will be found on page 161.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUI'l 1 NI: TWO PAGF.S

STOCKS-HIGHEST AN b LOWEST SALE PRICES.. Sates ol
the
Week
Shares

108,750
1,900
2,350

21,961
500

102,025

17.860

700
12,535

300
__
7-450
100

1,000
104,735

966
1,695
5.554
15,655

42
1,670
200
100
100
100

2,600
100

17,964
3,305
1,000
5,264

3,130
1.035

....
iO

460
10,300
3,600
570

92,770
6,100

 _ .....
ii

935
1,900
3,460
4,248
4,600
9,635
7,200090

1,935
8,200
400

400
8,100
965
200

16,100
2,460
1.010
1,655
700

35.800
3,450

31,365
532

......

102,560
1,800
800

1,510
1,031

10,860
6,850
650

196,460
10,010
1,500

200
171,742

381

1089650
220

1,300
8,110

20,200
420

1,285
2,600SIttonls
2,650

80,505
4,148
16,700
7,310
2,500
550
500
800

2,200
1,420

514,348
1,140

STOCKS
NEW YORK STOCK

EXCHANGE

Ramie 'or Year 1‘,o7
On basis or 100-8hare wt.-

I Ranor for Previous
I Year +11906).Saturday

Jan 11
Monday
Jan 13

Tuesday
Jan 11

Wednesday
Jan 15

Thursday
Jan. 16

Friday
Jan. 17 Lowest ' li West,

10814 Jan 7
1015 Jan 121
1333 Jan 5
122 Jan 51
9413 Jan 10
8353Jan 7
8534 Feb 8
19512Jan 4
651.Jan 14

'220 -Jan 29
56 Jan 5
271.Jan 5
69 -Jan 5
18 Jan 2
79 Feb 25
713 Feb 14
261r Jan 5
1571.Jan 14
1651;Jan 5
141 -Jan 14
140 Jan 15
205 Jan 10
234 Jan 10
170 Jan •
165 Jan 11

934 Feb 21
26 Jan 11
614 Apr 3
3933 Jan9
9278Jan 7
1081.Jan 7
3871-1Jan 9
6913 Jan 7
581.Jan 8
2271;Jan 2
610 -Jan 24
427 Jan 7
8378 Jan 10
8018Jan 16
1912Jan 5
39 Jan 4
4414 Jan 5
7578 Jan 7
67 Jan 7

92 Apr 5
18034Jan 1
85 Jan 3
75 Oct 29
141.Jan it
47 -Jan 3
8612Jan 4
114 Mch 6-
04 Jan 5
172 Jan 3
39 Jan 23
7514 Jan 1
2873Jan 4
61 Jan 7
80 Jan it.
304 Jan t
6134 Jan
2812Jan 12
6712 Apr 26
6712Jan 5
14513Jan. 5
196 Feb 13
107 Jan 23
27 3 Jan t
50 Jan 16
90 Jan 24
14014 Jan 3
168 Jan 3
4458 hich 1
7234 Jan 4
9234Jan 6
147 Jan 8
593 Jan5

, 27 Feb 14
13434Jan 10
631.Jan 7
110 -Jan 16
9j3. Jan 7
189 Jan 9
4$3, Jan 5
9214 Jan 5
9012Jan 10
18912 Jan 7
134 Feb 13
12413Jan 7
76 Nov 8
125 Men 8
14138Jan 8
78 Jan 22
10512Jan 5
1391g Jan 7
92 Jan 7
94 Jan 8
3018 Jan 5
6412Jan 5
70 Jan 11
4838Jan 5
2512Jan 7
6213 Feb 15
0614Jan 14
11818 Jan 14
34 Jan 5
9412Jan 5
3713 Jan 7
123 Jan 8
29 Jan 7
3334Ja13 5
5473 Apr 12

10812Jan 7
183 Jan 5
06 May 2

Lowest

6834
--,,
7034
8578

*80
4134

*._•.
15714
*57
178
3033
*12
*- - „

614
*4013
*20
738

11133
145
10413
1351 8
144 -,--
4185
127
150
*3
*11

---5613
*89
2473
51

*42
166
*475

2034
*56
*39
*8
*15
1513
3213

*2313
*65
*70
12012
5113

.
ia
*60
7312
*75
128
714
21
11

*27
*67
23

*5112
*14
*40
3434
9413
122

1534
25
65
91

*130
2514
5814
4112

4110

9433
3013
*90
68

13218
34
6412
*76
12234
10634
*9012
*80
91
11318
*61
*80
10558
81
8173
1434
2834
8112
2834

*1112
*29
7438

10912
978
3014

*1914
*15
*10
1434
37
88
12214
*8:312

7012
-,-
-7034
8834
83
4338
70
15834
62
181
3113
15
60
553
60
25
734

11512
145
10814
136
15013
185
127
150
5
15

---
-58
93
2510
5112
44
16634
510
2034
57
- 
-9
1712
1612
34
25
80
90
1221.
5113

-
iii
85
7413
80
128
714
21
11
32
70
23
5312
16
50
3434
96
122
25
1614
2514
6614
9312
133
26
5812
4334
110

9714
33
105
68
13213
351
6412
84
12412
10734
9113
100
91 '
114
64
90
10714
81
8173
16
29
6112
2834
1412
31
7534
1093
1114
331.
203,-1
20
_ -_
143-4
3714
86
125
----8373

7012 731.
8538 8614
72 7212
8833 8931
.83 8313
4213 4334

t - __ _ 70
514913154
*57 63
18212 183
3114 3212
1314 1314

*____ 50
513 ' 578

*45 50
*20 25
*713 838
11458 11612
144 144

10733 10812
13333 131:14
14873 151

*180 210
129 129

*145 160
*3 5
*11 15

---, ---
5873 -59

*90 93
2114 2578
5113 52
4312 4334
16514 167

*485 510
2078 2078
58 58
*39 _
*8 -9
17 17
1573 1613
3433 3412
24 24
*65 80
*70 90
12238 1243
52 5213

*_ _ 8
*io 24
*60 70
74 75
*73 80
128 129
714 713
20 22
1112 1233
2934 2934
70 70
2312 2312
5134 5313

*14 16
*40 50
33 33
9713 9914
123 125
* 2513

1531 1612
2512 2553
6613 _ 66"6634
94 9478
13134 13134
2534 2633
59 5914
4373 45
112 114

____

9714 9914
32 33
*85 108
46478 6478
133 13312
3414 3512
6512 6613
*76 84
x12233 124
108 10812
91 9213
*87 100
97 97
11373 115
*60 6413
*85 92
10618 10833
*80 82
*81 82
1434 1514
29 2912
*55 65
2913 3014

*1112 1412
*20 31
75 7612
10912 11014
1034 1112
3414 3513
20 20
18 18
1112 111.
1478 1473
37 3734
8612 8613
124 126

8434

7278 7412
8633 8612
7212 7412
89 9.13
*83 88
4233 4334
*_70

5113 15234
*57 6212
*180 185
3173 3212
14 1412

*___ _ 50
538 533

*38 45
*20 25
4.7i2 8
11513 11638
193 143
10734 10812
13312 135
14812 14914

*180 209
12034 12934

*145 160
434 434

*11 15
2 2
1212 1212
59 5912

*90 93
2511 2568
5213 5234
'4334 4378
16511 16612

*475 610
21 2114
5973 5978

 *39 __
*8 -1-012
1634 17
1534 1638
34 . 3413
2413 2412
*65 80
*70 03
1 258 12438
53 55

8 8
*20 30
*60 85
74 74
*73 80
12914 132
714 714
2113 2114
12 1314
28 31
*68 73
2333 2333
5312 54
14 14

*40 50
*32 35
9913 102

*12213 125
*__ 25

1553 1614
2513 26

6634
9313 9313

*128 135
2534 2718
59 5914
45 46
11414 11414
___ ____

99 103
33 3334
90 90
6514 661.
134 13533
35 36
6614 6814
*80 84
12214 12413
10813 10834
9312 9313
*85 100
*94' 100
11373 11634
46214 65
*85 95
10633 10812
*8012 ___

-*81 82
15 1538
29 2914
*55 62
30 30
*1113 1412
29 2912
7514 7634
110 11038
103.1 1112
34 3412
2033 2034
1913 1913

*1112 13
15 15
3714 3712
8613 8714
12434 12653
*84 __ _

7273 7411
8613 8613
72 74
8934 90
*83 88
43 45

*_ _ _ 70
15114 15134
*57 6^1.
*130 185 -
32 3234
*12 15
*___, 80

533 512
413 4312
*20 28
8 8

11468 116
§14313 14313
107 107
13412 13412
14834 15

*180 209
126 127

*150 160
*3 5
*11 15
---- ----

_
6012 62
*86 93
25 2534
52 6234
4334 434.
16512 16612

*475 515
21 2113
*5814 60
*3814 - _...
69 -9
1614 1614
1533 1618

*33 3414
2418 2418
*60 80
*70 90
x12214 123
55 5534

___
- -

;H:$ 16
*60 85
72 73
*74 80
13113 13134
4714 714
2034 2078
1234 13
29 3014
6912 '691.
23 2312
5213 53
14 14

*40 50
*32 35
10014 101
4123 123
20 20
1558 1614
26 2614
67 67
9212 9312
130 13134
2633 27
5812 5913
4438 4534

*112 115
_-- ----

10112 10258
3313 3312
*88 105
6634 70
136 137
3434 3573
6818 70

--
, r•-.
12234 124
108 10813
x9112 9212
*85 100
*93 98
11573 117
6458 645f
*85 95
x10514 109
81 81

*81 8213
1453 15
2812 2933
6134 6134
*29 30
1412 1513
30 30
7533 7614
10933 1093.;

973 11
33 35
2033 21
18 1812

*12 15
*14 15
37 373.,
*87 88
12413 12638
84 84

7112 7334
8613 612
73 7334
88 8913
*83 88
4314 4538

*- --- 74
14918 15233
*57 63
*180 185

3118. 32
*12 15

*- - --50
Oft Mt

*38 45we"'S
*20 28
7 713

11414 11713
143 143
109 109
13414 13473
14934 15014

*185 209
12712 128

*150 160
*3 5
*11 15
---- ----

60 60
90 90
2434 2534
51 5213

*4212 4312
163 165

*470 620
2012 2118

*5812 60
*38 -
*3 -9
41513 151.
1513 1571-3
3338 34
2413 2413

*65 SO
*70 90
12112 124
5434 5513

--_- ----
812 812no ao

*60 85
73 73
*73 80
131 13213
712 814
21 2258
13 1313
3014 3013
*68 73
22 22
52 52
*14 15
*40 50
*31 35
1001S 10034
124 124

*---_, 25
1573 1618
2512 2578
6634 67
194 94

*126 130
2312 2614
5634 59
44 4512

4113 115
---- ----

100 10214
*31 33
*90 105
65 67

413812 13812
3414 3512
6712 69
80 8014
124 127
10812 110
*9012 92
*85 100
*92 97
11518 11718
65 65
*89 92
10612 110
*81 84
81 8173
1438 1434
28 2834
6134 6134
2834 2934
15 1533
3012 31
7453 7638
11014 11012
1014 1012
3218 3413
1934 21

*16 1813
1314 1314
1473 15
3634 3778
8612 8612
12378 12658
*83 8412

7134
8612
73
8814
85
4312

k--.-,

149
*57
*178

3034
*12
*--„

6'8

*20
634

11412
3144
*106
13414
14934

*190
12813
150
*3
*11
------

5912
*90
2453
5113
431;
162

*485
1914
59
*37
*8

*151.‘.
1558
3313

*2334
*65
*75
122
64
---
813

*20
*60
70
75
13134
712
21
1213
291 2
*65
23
5234
*14
*40
*31
100
4124
*---,
1573
2513
67
9112

*125
2414
50
4333

*112
----__

9958
*30
*90
*65
4138
3412
67
79
2534

10934
90
*85
*90
11434
*65
*89
10634
483
8012
14
2773
*59
29
15
30
7453

411013
1014
33
2038

*17
13
1478
3613
8634
12334
8234

7313
8612
73
8914
85
4612
74
15034
6212  
182
3134
15
50
538
43
25  
634

117
144
110
13413
152
209
12973
150
5
15

5913
92
2568
5238
4314
164
610  
2014
6978
. __

-9
18
1578
34
2514
80  
90  
12478
55

812
30  
85  
70
75
13212

814
2212
1278
3038
70
23
5314
15
60  
85
101
124
25
1618
2534
67
9134
130
251,
561i
45
120

10112
33
105
72
138
3512
6812
79
12914
11112
90
100  
95
11612
70
92  
11014
83
8034
1412
2812
65
2914
15
30
7612

1101',
103;
34
2013
25
13
1473
3634
8634
12634
831.11

Oailroads

1-,, 
A tch Topeka & Santa Fe

Do pref 
Atlantic "oast Line RR 
Raltimore & Ohio 
I, Do pref 
Brooklyn Rapid Transit_

  Buffalo de Susque, pref_-
t lanadian Pacific 
N ,anada Southern  
Central of New Jersey 
Chesapeake & Ohlo 
Chicago & Alton RR 
Do pref 

Chicago Great Western 
Do 4% debentures, 
Do 5 % pref "A" 
Do 4 % prof "11" 

Chicago 6911w & St Paul 
Do pref 
Do corn ctfs 25% paid
Do pref ctfs 25 % paid

Chicago & North Western
Do pref 

Chic St P Minn & Omaha
Do pre! 

Chicago Termin'l Transfer
Do pref 

Chicago Union Traction 
  Do pref 

Cleve On Chic & St L 
Do pref 

Colorado & Southern 
Do 1st preferred 
Do 2d preferred 

j lelaware & Hudson 
A 7elaware Lack & West'n
Denver & Rio Grande_  
Do pref 

Detroit United  
Duluth So Shore & Allan
Do pref 

11.:rle 
kj Do 1st pref 

Do 2d pref 
Evansville & lerro Haute
Do nref 

Great Northern pref. 
Iron Ore Pro_perties.

Green Bay & W,deb ctf-A.
Do deb eti B
Havana Electric 

Do pref 
Hocking Valley tr recta_

Do pref 
I Ilinois Central 
interboro-Metropolitan _.

Do pref 
Iowa Central 
liD0oFtprsela 

M. tr cts prefix-ansas City Southern 
Do pref 

Lake Erie & Western-
Do pref 

Long Island 
Louisville & Nashville 
iv, annattan Elevated 
Metropolitan Street 
Mexican Central 
Minneapolis & St Louis_
Do pref 

Minn St P & S S 61arle 
Do pref 

Ado Kansas & Texas 
Do pref 

Missouri Pacific 
Wash Chatt & St Louis 
-1.1 at of Mex, non-cum pf_

Do 2d pref 
N Y Central & Hudson 
N Y Chic dc St Louis 
Do 1st prof 
Do 2d pref 

N Y N Haven & Hartford
N Y Ontario dc We8tern 
Norfolk & Western 
Do adjustment pre 

Northern Pacific 
Do subscrlp rects 

1)acific Coast Co 
4i, Do 1st pref 

Do 2d pref 
Pennsylvania 
Plttsb Cin Chic & St L 
Do prof 

j) cading  
11..t, 1st pref 

2d pref 
Rock Island Company 
Do pre 

St L do San Fr, 1st pref_
Do 2d pref 

Southwestern 
4. ri•ef 

Southern Pacilic Co 
Do pref 

Southern v tr as stamped
Do pref do

Texas & Pacific 
J. bird Avenue (N Y)_.,,
Toledo Railways & L ght
Toledo St L & Western 
Do j)ref 

Twin City Rapid Tranalt_
I Inlon Pacific  
1.-/ Do pref  

6638Nov22
78 Nov26
58 Nov21
7538 Nov21
75 Nov27
2634 Nov21
7412Nov16
138 Nov21
52 Nov14
144 Nov26
x2314 Nov22

818 Nov21
48 Sep 16
673 Nov23
46 Dec 19
21 Dec 13
814 Dec 14

9313 Nov21
130 Nov15
2135 Nov21)
111 Oct 30
126 Oct 30

  185 Oct 26
106 Oct 29
13712 Dec 16

312 Oct 7
!, Mch27
253 Aug 17
7 Dec 14

48 Nov21
86 Dec 20
17 Nov15
41 Nov21
'2912Nov25
12358 Oct 30
36913 Oct 30
16 Nov23
Ni Nov26
3134 Dec 2
614 Oct 17
10 Nov21
:214 Nov21
28 Nov21
20 Nov22

90 Apr 4
10712 Oct 30
37 Oct 25
75 Oct 29
534 Oct 30

24120ct 14
72 Apr 1
63 Nov22
64 Nov15
116 Nov16

478 Oct 22
14 Nov21
912 Nov29
29 Dec2
60 Oct 29
18 blcii14
45 Mch25
11 Nov 4
3934 Nov11
20 Deo 4
8512Nov21
10078 Oct 25
23 Dec 27
' 1234 Nov22
2312 Dec 28
x6212 Dec 31
60 Oct 23
110 Oct 24
2034 Nov22
63 Nov21
4413 Dec 27
97 Dec 24
3913 Nov29
132 Oct 30
x83 Dec 26
19340ot 30
85 Nov 7
41 Oct 30
12738 Nov 4
28 Oct 23
56 Oct 24
70 Oct 29
10013 Oct 24
9112 Nov 4
56 Nov 1
65 Nov 6
85 Dec 7

x10312Nov 4
51 Oct 23
6912 Oct 25
7013Oct 24
73 Oct 22
67 Nov 7
1114 Nov22
2612 Nov22
58 Oct 7
24 Nov19
ii Nov22
25 Nov22
6314Oct 24
100 Oct 24
10 Nov21
2912 Nov23
1713 Nov21
16 Nov27
9 Dec 17
1634 Dec 10
2934 Nov26
6834 Nov22
100 Oct 24
75 Aucr14

8533 May
x08 Dec
13113 J'iy
10534 May
91 Oct
71 J'ly
83 Jan
15533 May
6518 J'irc
204 May
5112 Nov
2518 Sc))
70 Dec
16 J'ne
7912 Sep
70 Dec
2473 Nov

:14610 Dec
 - Dec
 ------------

-------- _
192 Apr
225 Aug
168 J'ne
175 Nov

934 Apr
25 Dec
378 May

1178 J'iy
89 Dec
110 J'1Y
2912 Jan
6613 Apr
43 May
189 May
43734 May
3653 May
83 Oct
7973 Dec
Hi J'1Y
32 Apr
3813 May
7434 Dec
6212 Apr

  68 Dec
80 J'IY

C178 Deg
7034 Dec
811 .Nov
114 Oct
3313 Jan
7714 Jan

-921. No v
164 - May
3358 J'ne
703$ J'1Y
24 J'IY
48 J'iy
77 Oct
2278 XII'
49 J'IY
271. J'1Y
75 - Sep
6114 Oct
13614 May
140 Sep
103 J'1Y
1838 May
6812 Dec
90 Apr
134 Dec
1631. Apr
29 - May
6414 Apr
85i2 May
133 May
116 Apr
1814J'ne
126 Nov
59 Mob
Ill API*
80 May
18912 Deo
4334 May
84 Feb
8912 Apr

17914 May

103 Jan
105 Jan
10512 Jan
12212 J'IY
75 May
100 May
112 May
89 Sep
90 Apr
2212 J'1Y
60 J'IY
60 Feb
4012 J'IY
201. May
483; May
61 May
116 J'1Y
303 Nov
9312 Dec
28 May
121 Nov
2514 Dec
2514 J'1Y
43 J'IY
102 Dec
13812 May
911. May

11012Sep
106 Jan
16778Jan
12513 Sop
9912Jan
9413 Jan
87 Feb
20112Dee
7078Jan
23978 May
6558 Aug
3538 Oct
7714 Oct
2358Jan
861.Jan
80 -Jan
3953 Jan
19953 Dec
21 Aug
 ----

--
240 Jan
270 MO
198 Jan
202 Jan
1314Jan
4234Jan
3334 Fob
471, Mob
1097iJan
118 Jan
41 Oct
73)8 Feb
59 Dec

23434 Nov
560 May
5178 Jan
911. Jan
102 - Feb
2278 Jan
43 Jan
5078 Jan
83 Jan
7633 Jan
76 Jan
94 Aug
348 Feb
85 Dec
921.Jan
2317,Jan
53 "Aug
9734 May

-_---
-9
-
93-8J 'ne

18412J'ne
6533 May
8738 May
3434Jan
6334 Jan
841.Feb

3738- Jan
71 Jan
448 Jan
4921.Jan
8134Jan
15612Jan
162 J.,811
127 Jan
291. DecD 
8414 Jan
10014Jan
164 Mch
18334Jan
4358 Nov
76 Nov
10634Jan

14912 Jan
5934 Dec
30 Dec
15614Jan
731. Apr
1204 Jan
92 Deo
2047, Jan
6714 Jan
9753 Oct
96 Jan
23212 Feb

142 J'ne
106 Jan
135 May
14712Jan
87 Jan
109 Aug
x164 Jan
96 Jan
102 Jan
3258 Nov
6934 Aug
7234 Apr
5114 Feb
2778Jan
6338 Sep
9712Sop
12012J'Ila
4273 Jan
103 Jan
4013 Oct

x13912Jan
36 Jan
4012Jan
5973 Jan
12214Jan
195 Sep
9914 Jan

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.
Banks

New York.
Aetna  
America 11._
Amer Exch_
BatteryPark
Bowery' ,
Bronx Poroli
Butch's& Dr
Century11 _ _ _
Chase__ _ _
Chatham. _ _
Chels'aExe

Bid

1496
200
115
310
300
150
170
205
310
200

Ask

215

210
125
325

160
185

325

Banks.
Chemical__ _
Citizens' Ctrl
City 
Coal & Iron-
Colonialli- -
Columbia 11_
Commerce_ _
Consolidat'd
Copper ___ -
Corn Each 11
Discount ¶.
East River_
Fidelity 11-

Bid

375
120
1242
220
700

1143)
115
200
250
150
135*
160

Ask

far

240

500
12

260

0
260

145
175

Banks.
Fifth Avell,,
Fifth  
First  
14th Street 11
Fourth
GallatIn 
Garfield _ _
GermanAm11
German Ex1!
Germania 11_
Greenwich ¶
Hamilton 11_
Hanover

Bid
3700
340
575
200
185
325
350
130
490
500
270

tiie4

Ask

6E-
191
340
100
140
510

280

Banks.
Imp & Trad
lnterboro
Irving N Ex
Jefferson ¶1,,,
Liberty _
Lincoln _ _
Manhattan ¶
Market &Ful
Mechanics' _
Mech &Tra
Mercantile_ _
Merch Exch
Merchants' _

Bid
465
125
175
100
425
1200
250
250
205
75

5110
170
140

• Bid and asked prices: no sales were made
f Sale at Stock Exchange or at auction this

Ask

135

210
475

275
265
21.5
100

116"

Banks.
Metropolis ¶
Metropoll'n¶
Mt Morris11-
Mutual ;-
Nassau _ - -
New Amster
New NethT,
Newyork Co
New York..
N'ht & Day1
19thWard
North Amer
Northern___

Bid
390
160
220
250
195
9212
200

1'200
265

166

Ask

160
240
275
205

220

285
405
490

160

Banks.
Oriental 11-
Pacific 11___
Park  
People's 11 
Phenix
Plaza 11_ _
Prod Eke!), 11
Riverside 11_
Seaboard.,,.
Second  
State 11  '
12th Ward 11
23d Ward11.

Bid

2-3-0
-_

375
300
145
570
130
225
390
600
350
300
100

Ask
185
250
390

fEr
fir
250
350
400
400
850

,

on this day. Ex-rights I Less than 100 shares. ¶5 State banks. a EX-dividend and rights. b New stockweek. c Ex beneficial interest In ore propertles. h 1st instal'mt paid. a Sold at private sale at this price

Digitized for FRASER 
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JAW. 18 1908.1 New York Stock Record—Concluded—Page 2 i55

STOOKS —1110HEST AND LOW EST SALE PRICES.

Saturday
Jan 11

Monday
Jan 13

Tuesday
Jan 14

Wednesday
Jan 15

Thursday
Jan. 16

Priday
Jan. 17

Sates of
the
Week

Shar as

STOCKS
NEW YORK STOCK

EXCHANGE

Range tor Year 1907
On basis of 100-share tots

Lowest. Highest.

Range tor ['remota
Year (1906).

Lowest.

*13 18 *16 18 *16 18 *15 18 15 16 1512 10 900 Unit Rys Inv't of SanFran 9.018 Nov26 62 Jan 7

*25 30 *25 30 *25 30 *25 30 *25 30 *27 32   Do pref 

*912 10% 958 10 . 978 10 914 912 012 913 914 9,2 1.100 Wabnasoh  
21: ge7g) 711;1182.JJaann 75

*1712 1812 1712 1778 17 18 1714 1714 17 1718 1738 1712 2,000 T 3 pref  1418 Nov 4 3812Jan 7

*7 8 7 7 7 7 6 7 612 612 6 7 1,609 Wheeling & Lake Erie  6 Oct 24 1634 Jan7

*14 18 *15 lg *14 18 515 I *14 16 515 15 30 Do 1st pref 
65o Do 3d pref  

13 Oct 24 3734 Jan 5

*8 10 *8 12 *8 12 59 1 778 812 712 8 8 Oct 23 2134 Jan 10

16 16 15 10 16 17 1714 1714 *16 1712 *1512 1712 1,1, Wisconsin Central  11 Nov25 2578 Jan 12

*3812 43 4,3812 41 40 4212 42 42 42 42 42 42 1,200 Do pref 
inclustrial&hltscePaireous 

28 Oct 25 5112Jan 7

*164 ---_ *164 —__ *164 ---_ *166 --- *16(3 ---_ *166   A dams Express  5150 Aug 14 5330 .rne20

658 68 678 673 612 678 *612 7 658 678 612 612 1.000 la-Ills-Chalmers  4 Aug 16 1678 Jan 5
3

*3914 20 194 21 22 22 *2134 2214 2134 2178 1912 1012 1.131 Do pref  14 Nov23 4334 Jan

4938 5034 4058 5212 52 535 5214 53.'4 5012 5212 4914 5158 417,650 Amalgamated Copper  r4134 Oct 24 12178 Jan 5

4,45 16 *13 16 1512 10 16 1638 *1534 16 *1512 16 1,700 Amer Agricultural Chem_ 710 Octct 22 8 2 '45538.1Faenb 20b

80 80 *75 95 80 81 *70 95 *70 81 79 80 833 Do pref  
5 0 

123 125) 12 1238 1212 13 1212 1212 1114 118 1158 11 1,500 American Beet Sugar._ 734 Nov16 2312Jan 75s8
*--- - 76 *---- 76 *---- 76 *---- 76 *__-- 76 65 65 100 Do pref  75 Mcb 5 80 Jan 21

514 512 538 512 5% 512 512 512 *514 558 *514 558 2,500 American Can  3 Oct 24 712 Apr 11

5112 52 5012 59 5012 5134 51 5138 5034 5034 5014 5112 3,300 Do pref  34 Nov26 6012 Apr 10

3058 3138 31 818 n 328 3178 3718 3112 3214 3118 3134 12,320 American Car de Foundry 2438 ct 22943 n 25144Jaan 114

*8978 97 *8978 95 *8978 90 9034 9031 8958 8978 90 9018 900 Do pref  
18 

Oct 
9 10 

3,114 343 3418 3412 34 3458 3334 3414 3334 34 *3312 34 5.460 American Cotton 011  21 Nov 7 3612 J'iy 27
6 Do ptef  70 Nov 1 90 Jan 21

*80 85 *80 85 *80 85 *80 85

*185 210 *180 205 ;196 196 *185 200 * ill 2S8 al 22 50 American Express  175 Oct 24 247 Jan 5

*4 412 414 414 *4 414 *418 412 412 412 412 412 400 American Grass Twine  3 Oct 22 814 Jan 11

37 34 37 38 *334 4 334 33. *312 34 *328 378 300 American Hide & Leather 212 Nov14 614Jan 16

15 15 .4412 15 *145s 15 15 15% 1514 1514 *14-34 154 500 Do met  10 Oct 24 30I2Jan 7

1778 18 17 1838 1714 178 1714 1734 16 17,2 158 1612 7,855 American Ice Securities— 815 Oct 23 88 Jan 2
American Linseed  638 Oct 24 1914Jan 10

*734 813 *8 834 *8 9 *734 834 *8 10 *8 9  

a20 30 *2012 30 *19 27 *19 28 *19 29 *19 22   Do pref  1612 Oct 29 36 Jan 7

37 3712 3712 40 4012 4134 40 4134 39 4012 398 40 25.945 American Locomotive   3214 Nov21 7534 Feb 15

87 87 89 89 89 90 9012 9012 90 91 91 91 2,40) Do pref  83 Oct 30 11112Jan 21

*3 4 334 331 *3 4 4 4 *334 6 *413 5 500 American Malt Corp  212 J 'ne 10 5712 Apr 2

*2112 23 21 21 *21 23 24 25 2518 2518 27 28 1,310 Do pref  17 Novlb 40 Feb 21

-77;1-8 -7i1-2 -77i54 7& 763 -77(-358 '-'ili3-4 77.8 -fil i 
75 7518 70 70 500 Amer Smelters Sec prof B 60 Oct 24 93i Jan 7

7314 78 714 74 444.056 Amer Smelting & Relining 5814 Nov15 2155 Jan 7

95 95 9533 90 9514 9514 95 9531 9312 95
9*150 240 *1 210 *150 240 *150 240 *150 240 *1503 

0 5,560 2404 AmDeoricapnref 8134 Oct 18 11738Jan 7snutr 

50
  150 Oct 23 205 Jan Di

Do pre 
*7812 80 *78 88 *80 88 *80 88 *80 88 *80 88   570 Nov21 t02 J Ire 7

*612 7 7 7 634 7 678 67r 678 64 634 634 1,150 American Steel Foundries 458 Nov 1 1034Jan b

*19 3(` 30 30 30 3212 32 3214 3214 3214 *31 34 3,155 Do pref  20 Nov 1 4712Jan 7

109 11078 11014 11212 11112 11:338 11218 11312 11112 11318 11138 11358 30.400 American. Sugar Relining_ 9234 Dec 14 11712 Feb 13

110 111 111 114 11314 11 14 *111 114 *111 
1141 1 

910 DO pref  x106 Nov27 131 Jan 2

410314 10314 5 10414 10414 4 105 105 109 110 109 109 1101912 1019112 525 American Teleph & Teleg 88 Oct 30 133 Jan 4

78 78 7712 781s 7814 79 7978 81 7934 8014 8014 8014 1,900 American Tobac (new). pf 60 Oct 23 983 Jan 5

*1834 2012 *19 22 19 19 18 1834 18 20 *18 20 1.000 American Woolen 

*84 88 86 86 851., 85 2 *85 872 8534 81'1 *85 87 300 Do pref  
11 Oct 22 3612Jan 7
68 Nov21 1027g Jan b

31 3112 3112 3212 3212 3338 3234 3334 324 3 '11 324 33 23,105 dAnacondaCopper Par$25 $2518 Oct 18 30234 Feb 16

*3 334 53 31 312 3% *314 3 2 *314 338 500 dllatopilas Mining Par$20 $3 Oct 23 2918 1.1a513
2 31  318 

96 96 *95 100 *93 100 92 9214 *92 100 *93 100 700 itruoklyn Union Gas___ 80 Nov 8 125 May 1

*6 8 *6 8 *612 8 *612 s *612 8 *612 8   1 ,runswick Duck &C Imp 6 Oct 4 1412 Jan 4

120 20 522 22 *19 25 525 25 422 22 *19 24 100 Butterlck Co  2

1778 18 1734 18 177 18 1734 18 1758 18 1734 177 4,105 / *antral Leather  
17 Oct178 

Nov22
1 44091,Jyaen 3b 15

80 8012 81 8114 8114 82 8 12 83 8314 8314 8318 8318 1,865 xi Do prof  68 Nov25 407 Feb 8

1934 2018 2018 2112 2114 2178 2133 2212 2114 2214 2012 2112 20,99. Colorado Fuel & Iron  14 Nov16 577 Jan 8

*18 11 417 17 *1512 104 1658 16's 1634 1634 10 1612 1.050 (..ol de Hock Coal & Iron  14 Dec 4 2838 Alm 5

10312 10534 105 10534 105 105 10412 105 102 104 10112 10314 3.710 Consolidated Gas (1s. Y)  74 Oct 25 14014 Alch I

13 1338 1338 13% 1338 1438 1334 1414 1378 1412 14 1434 16.400 Corn Products Henning_ 8 Oct 24 2484 Jan 22

6131 62 63 63 64 65 65 654 6434 0434 644 6478 1.400 Do pref  46 Oct 24 88 Jan 28

3278 3338 3314 3.138 3418 35 3412 35 3314 3434 34 3412 6,920 Distillers' Securities Corp_ 25 Dec 17 78 Feb 13

*51 81 *51 81 *51 81 *55 81 *50 81 *55 81   Federal Mining & Smeit'g 50 Oct 28 163 Jan 16

*56 6738 *60 68 67 6738 6914 6914 *6412 69 6514 6514 925 Do pref  47 00024 97 Jan 14

11912 12014 122 12334 122 12358 12312 125 120 122 121 122 7.150 General tiectric   8912 Oct 23 163 Jan 27

*80 90 89 89 *85 95 *80 95 *80 95 *80 90 100 G•anby Cons M S & P.__ 60 Oct 24 152 Feb 13

*534 912 *6 9 *5 *6 7 *512 7  § nt tier Marine stk tr ctts 412 Oct 9 818 J'ne27
9 

-ii3f2 "III; 1734 18 18 18 *17 2 1812 1712 1712 *17 1812 1,07 , 1 Do pref  10 Nov26 24 APr 21

9, 918 *812 912 9 9 912 1014 *10 1012 1018 11 1.350 International Paper  712 Nov 16 1812Jan 7

*55 58 59 60 6218 .6314 6a13 64 63 65 6314 65 4.500 Do pref 
International Power  

51 Nov22 81 Feb 11
35 Nov 4 5034 Janlb

*25 40 *25 40 *25 '40
1514 164 1534 16 1534 17% -1.i1.4 -1",i- -152 -1ifs 

- ------- ---- -- ----------- international
1614- -21.715 Interuat Steam Puntp_ 8 Oct 23 41 Jan 7

*66 67 613 66 46612 6614 66 66 66 70 6914 6912 1,830 Do pref  50 Oct 23 81 Jan 14

60 60 59 60 59 5914 5912 694 5834 59 *56 66 1,420 Mackay Companies  40 Oct 24 754 Jan 24

634 6312 64 64 63 6318 63 63 *6214 63 6212 6312 700 Do pret  50 Oct 23 71 Jan 24

7412 75 7412 74 , *73 7412 *7312 742 74 74 7312 74 1,150 IV atlonal Biscuit 
Do prel 

*101 10512 *10314 113 10512 10512 *101 10612 *103 10612 *103 112 
5812 Oct 24 8614Jan 15

*812 9 *812 9 7 *812 10 *9 10 912 912 
90 Nov20 11738 Jaen 6

Nat Enamerg de Stamp'g 618 Nov21 1538Jan t,
Do pref  475 Sep 12 87 Feb lb

*70 85 *70 85 *70 85 *70 82 *70 82 *65 80  

40 407 40 4114 4034 4238 4114 4212 40 42 40 413s 16.95100108 National Lead 

89 89 8912 90 90 90 *8912 91 8912 9012 9034 9034 1,350 Do pref  
33 Nov16 76t4Jan 7
80 Oct 23 103 Jan 5

878 9 87 9,4 918 838 94 012 918 012 914 938 6,150 Newhouse M & S_Par$10 $5 Dec 10 $2044 Apr Hi

5712 66 6414 678 663.1 72 69 69 67 69_1. 65 66 7,370 New York Air Brake  4712 Dec 17 1414Jaa 7

54 54 5218 5412 *5212 55 53 535 51 527 51 51 2.541 North American Co. new 37 Nov 8 8934 Jan 4

28 29 28 2914 2758 28 2712 2814 2714 2714 *26 28 2,650 pacific Mail   19 Nov16 4112Jan 5

8614 8614 8714 8838 8818 89 48814 8814 874 89 8714 8812 3,485 L copies Gas-L & C(Chlc) 7014 Oct 30 9858Jan 4

10 10 10 10 *9 1012 *912 10 *912 1018 *934 104 300 Pittsburgh Coal Co  7 Nov20 164 Jan to

4214 4214 4212 4278 41 42 4214 4214 *4112 43 *4112 43900 Do pret  37 Nov22 6058Jan 4

2012 2012 2012 2178 2134 23 22 2312 2138 2234 215 2212 6,505 Pressed Steel Car  1558 Nov26 V Jan 10

*7j 73 73 73 7212 7212 734 7328 574 74 75 75 855 Do pref 

*152 158 *155 158 *156 158   Pullman Company  
64 Nov29 9978 Jan 24

*152 156 *152 156 5156 156 
13514 Nov16 18118Jan 8

*28 2914 ' 29 2004 29 29 29 204 29 2912 29 2934 2,000 f.) allway Steel Spring  2112 Oct 24 6712Jan 10

*77 90 *77 0 *77 90 *77 85 *77 85 *77 8   Lk, Do pref  72 Nov 6 9912 Feb 15

1712 1712 1734 1838 18 1834 184 1834 18 1812 1734 1734 10,330 Republic Iron & Steel  12 Oct 23 41 Jan 7

2 69 69 70 70 7114 7114 7112 71 7112 7018 7014 5,184 Do pref 
59

*3812 39 3934 40 40 4112 *4012 4112 4135 4134 41 41 2.480 %,,Iloss•Sheffield Steel&ir n 
261200g 24 100 n247734 

Jan
;

*85 95 588 88 *85 92 *85 95 *85 95 *85 95 19 1,7 Do pref  80 Oct 315107 Jan ii

- — 

 Tenn Coal. Iron & RR__ 98 Nov lb 102 Jan 4

iii2 -12 -55- -3-2-1-2 -56— 16— ,iiii" "iii — ni;i4- -16- ''' .9 29% 1.420 d'rennessee Copper Par$25 $17 Oct 25 $5713 Mal 1

*55 60 *50 56 *56 59 *57 59 57 58 *57 59 350 Texas Pacific Land Trust_ 42 Dec 3 85 Jan 17

*412 5 *412 5    ---- *413 5 *412 5   1 1 nion Bag & Paper.-- 4 Oct 24 .818 Jan 15

54738 4738 *4712 53 ------------ ----4812 4812 *4712 53 200 %-, Do prat  3934 Nov21 61 Jan 7

2014 2014 20 2034 - HA& 167-8 -1171- 2  19 19 1938 20 6.210 11 S Cast 1 Pipe & Foundr 17 Oct 23 4912 Jan 6

561 61 461 6212 61 6214 6212 621. 62 6434 6414 6414 994 Do pre'  49 Nov19 89 Jan 15

*70 95 *80 95 *80 95 *80 95 *80 95 *80 95   United States Express_ 70 Nov 6 §117 Jan 9

*36 40 *37 40 *37 40 *38 40 *36 40 38 3812 200 U S Realty & improvem't 36 Nov 4 0012Jan 4

*5 10 *5 10 *5 10 *5 10 *0 10 *5 10   U S Reduction & Refining 51. Nov25 3014Jan 28

*16 25 20 2014 *17 23 20 20 *15 20 *17 25 400 Do prat  1814 Dec 27 68 Jan 7

2334 24 24 2438 2414 20 2412 2512 24 2415 23 23,4 3,745 United States Rubber  1312 NOVkl 62'3 Feb It

87 8734 8772 88 8818 8812 x8578 87 8314 8414 83 83 2,604 Do 1st prof 

*55 60 *55 60 59 60 *55 60 *55 60 *57 60 300 Do 2d pref  
62 Oct 30 10978Jan 7
39 Nov21 7813 Jan

2758 2814 28 297 2958 3038 2934 3038 29 3014 29 3018 414,811 Unit.xl States Steel  
 7

21% Oct 23 5038Jan 7

9178 94 9312 95 9458 9538 94 95,4 9338 95 9338 9434 90,446 Do pref  794 Nov20 10734Jan 7

2034 2134 2112 2214 2212 24 2314 254 2434 257  . 25 2512 32,700 dUtah Copper__ _Par $10 313 Oct 22 23912 Meh 4

*1712 18 18 1814 1814 1814 174 1718 1712 1712 1758 1758 1,500 Virginia-Carolina Chem— 1238 Nov 4 3938Jan 7

110 90 90 90 *83 93 *85 93 *85 95 *92 98 400 Do pref  75 Nov 4 108 Jan I,

*4(3 55 52 52 *50 52 *48 56 498 508 49 49 400 Virvinia Iron Coal & Coke 31 Oct 24 97 Jan 22

*250 310 *250 310 *250 310 *750 310 *250 310 *250 310   1 ells Fargo & Co  250 May 7 300 J'ne 3

5812 5812 59 60 59 60 59 59 60 60 *5912 61 1,201 v estern Union Teleg_ 64 Dec 14 85 Jan to

44 4512 48 48 4738 51 5() 51 4012 50 50 51 4,970 Westingh'seEl&Mfg assen 82 Nov15 154 Jan 2

4,65 75 70 70 *72 85 *75 100 *75 60 *75 85 100 Do 1st °ref 60 Dec 7 3160 Mav2:1 

20 Apr
55 Apr
18 Dec
3612 Dec
16 Apr
36 May
2114 Oct
23 May
44 J'ly

4240 J'ne
16 J'ly
40 Sep
9238 J'ly
20 J'ly
90 Dec
2012 May
8278 Oct

-
---- --

3234 J'ly
9812
28 Ala)
90 Dec
215 Apr

778 May
512 Nov
24 Nov
3514 Jan
1634 Dec
35 Dec
5334 May
10812 Dec

_

9214 Dcc
13812 May

. 112 Dec
200 J'ly
too Dec
934 Not.
40 May
12712 May
12812 Dec
130 J'ly
96 J'ly
28 Nov
101 J'1Y
22312 May

H Watt.

98 Jan
93'. Jan
2612 Jan
53S Feb
2134 Feb
4812 Feb
2913 Feb
33 Jan
64 Jan

5300 Aug
273 Jan
07 Jan
118's Feb
344Jan
102 Jan
35 Jan
893 Jan

Jan
105 -Jan
4414 Jan
95 Jan
272 Aug
1134 Jan
10 Jan
43 Jan
9478 Sep
2914 Jan
6378 Jan
7312 Jan
12014 Jan

10134 Jan
174 Jan
130 Jan
220 Jan
107 Jan
1614 Jan
5314 Jan
157 Jan
140 Jan

14455 Jan
109 Jan
48 Jan
11038Jan
300 Feb

10523 Nov 178 Jan
13i4 J'iy 2134 Apr
40 Apr 70 May
3334 Dec 497 Jan
9834 Dec 107i2Jan
4018 May 8358 Jan
17 May. 3014 Nov

13058 Apr 18134 Jan
1814 J'ly '28 Apr
7412 May 8534 Apr
51 Jan 7454 Sep
138 Jan 199 Jan
91 J'iy 11278 Jan

zi56 Dec 184 Oct

80 Dec 90 Jan
48 Sep r95 Jan
28 Jan 60 May
7i, Jan 92 May

62 May —71512 Dec
11312Jan 118'2 Oct
12 May 1812 Jan
82 Sep 8812 Meh
66 May 9538Jan
10014J'ne 10614Jan

133 J'iy -1171534 1:4(
874 Nov 107 Jan
2834 J'rie 5112Jan

88 J'iy 103 Jan
1314 May 184 Nov
60 J'iy 6212 Jan
43 May 6458Jan
95 Ma) 105 Feb
180 Dec 270 Nov
44 May 6234Jan
9734 J'iy 107 Jan
2214 May 4134 Des
91 May 11012Jan
6812 J'iy 1)712 Jail
10414 Oct 113 Apr
129 Jan 1166 Nov

(80  88 Oo$
513 Sep 1614 Jan
52 Oct 84 Jan
4312 May 63 Jan
8314 Dec 0678 Jan
109 May 13812 Jan
75 Aug 94)3 Jan
24 Mch 40382 'no
66 Mch 84 J'Ile
38 J'ly 5912 Oct

210434 J'ly 31.15 Jan
75 May 38713 Jan
3258 J'ly 5014 Oct
9834 J'ly 11314 Jan

"ãi jfj --if-3 NI
104 J'iy 11712Jan
38 May 93 Dec
233 Mch 305 Oct
28334 Dec 1(414 Jan
148 Aug 176 Jan
II)? Nov 188 Jan

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS

. Banks.
Union Exc
U S Each 11_
Washlilhts11
West SideT
Yorkville 11_

Brooklyn.

Borough
Broadwayli.

Bid

170

2)0
500
400

425 --

Ask
200
120

426

Banks,

Brooklyn.

First  
Home B'nk1I
Manufactrs'
Mechanics'
Montauk
Nassau
Nat City 
North Side
ProspectPk
Terminal]

Bid

225
340
t280
160
240
300
330
150

Ask

270

270
310
370
160

frost Cos.'
N Y City.

Astor  
Bankers' 'rr
Bowrg Gr'n
BroadwayTr
Carnegie  
Central Test
Columbia _
Commercial
Commonw'h
Empire _ _
EgultableTr
Farm Lo&T

Bid

275
400
290
125
t 150
1500
170
160
100
t3261
325
1180

Ask

200

3-1-0--
150

1159.

190
1,0
125

1327
350
1200

[rust Co's 
rmetity 
Fifth Av Tr _
Fulton 
Guaranty Tr
Guardian Tr
Hudson  
Law T1 &Tr-
Lincoln Tr_
Manhattan
Mercantile 
Metropolit'n
Morton Tr'st
Mutual  

175
400
'250
40J
11/0
55
180
125
350
800
500
400
105

Ask
190
475
275

2-10

fii
400
850
525
500
115

!rust Co's
Mut Aill'nce
N YLife&Tr
New Y ork Tr
Standard Tr
Title (.1u &Tr
Tr Co of Am
Union Trust
US Mtg&Tr
Unit States_
VanN'den'rr
Washington
Westchester
Windsor ___

Bid
180
920
500
350
375
'200
1200
375
1100
300
375
165
160

ARK

195
950
550
390
405
225
1275
400
1150

176
175

[rust Co's.
Brooklyn,

Brooklyn Tr
Citizens'
Flatbush
Franklin ..__
Hamilton _-
dome  
Jenkins
Kings Co—
Lisi L&Tr—
Nassau
People's
WIlliamsh'g

Bid

390

260

275

430
250

250

AM

415
180
215
250
800
130

460
275
220
800

*Bid and asked prices: no sales on this day. 4 Less than 100 shares. I Ex-ri
ghts. Disiew stock cEx-dividend and rights dNow quoted dollars per sk444 '

(Sale as Stook girshange or at auction this week. sTrust Co. certificates. 1113anks marked with a paragraph (ID areState banks.

Digitized for FRASER 
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New York Stock Exchange-Bond Record. Friday. Weekly and Yearly
OCCUPYING. FOUR PA( Es .

BONDS
N. Y. STOCK E.XCEIA.NGEwz„ itimiNn JAN 17

.
''• o
,:* -... 1-.
,f4,3;

Price
Friday
jan 17

Week's
Rano or
Lart Sale

i,
13,;-.
:1;,c

No
10

....

.

.

10
....

128
52
22
0
17
10

aei

.

.

1004
....
....

•
.._ •
2.6

...
182
10

1

19
la 4
272
....

11

21

73

26
50

....

223
40

21

50

Rano.,
Year
1907

1LIONDS
N. Y. STOCK E-CHANGE
WK ENDIN0 JAN 17

s
, • • .°.. r
-x.
4-4

Price
Fridas
.Tan 17

iYeeic's
Range or
Last Sale

-2

s-at
0:DoU. S. Government

U 8 2s eonsol registered.d1930
U 3 '28 cousal coupou a1930
U 8 Ss registered k191b
U 13 3s coupon k1018.y
U 838 tog email bonds k1918
U 8 38 con small bonds k1918
U 84s registered 1925
U S 4s coupon 1925
II S Pan (Jan 10-30 yr 2s.k1030
Philinoine ielands 48.1014-34
Pub wke and imp rev 48 1035
Pub wka and imp reg 1936

Foreign Government
Imperial Japanese Governm't

.k. loan 4'.o ctts full 0.1025
28 series 412s ctfs full paid.
i loan 4s etfs full paid 1931

Repub of Cuba as exten debt..
U s of Mexico *1 g 60 of 1899
Gold 48 of 1904 1954

State d City Securities
Alabama atm [unit48  1021)
Dist of Colum Ina 3•65s 1924Louisiana new coined 4s 1914
NY City-Tsmporary receipts
for 41/4 Corp Stock 1957
for 41/4% asaesamt 

bonds.. 
'17

North Carolina column 4s 1111u
68 1911So Carolina 41/48 20-40 1933

Tenn new settlement 38 1013
Virginia num debt 2.3s 199i

its deferred Brown Bros Ws..

Railroad
A Labarge Cent Bee So By
laba hildl See At Coast Line

Albany's% Sus(' See Doi& Hun
Allegheny V.-alley See Penn It 11
Alleg & West See Bun It ,t:, P
Ann Arbor let g 48 h 1995
Atoll T & 8 b'e-Gen g 444.1095
Regudered 14 1(5
Adjustment g 4s /41995
Registered /41111)5
Stamped h1905

Cony g 48 1955
10-year cony g 13s  1017
Debentures 4s Series F 1008
Series 0 1901,
Series II 1910
8erlea I  1911
Series K  1913

East Okla Div 1st g 48 1928
Atl K nox & N See L ..t5 N
Atlantic Coast let g 4a.h1.952
Charles & Say let g 7s 1930
Bay lf & W 1st gold 6s 1934
let gold Se 1934

Ala Mid let gu gold 56 1928
Bruns & NV 1st gu g 4s -1938
L 4% N coll g4s o1952
SU Sp Oca & tit gu g 4t4 _1918

Atlantic & Daily See South Ry
Austin & N NV See Sou Pacific

B .:
alt & Ohio prior 1g3 1/43.1025
Registered /41925

Gold 444 511148
Registered /41945

Pitts Juno let gold Os .1t(2
PJun & AI Div 1st g 312,41025
P L E & W Va Sys ref 4,41041
Southw Div let g 51/48. .1925
Registered )41925

Monou Riv lat gu g 58...11)10
Con 01,10 14 1st og41/4s..1031.
01 Lor & W con let g ()a 1933
Ohio River RR 1st g 55 1936
General gold 58 11137

Pitts Clev & Tol Ist g tia 1022
Pitts & West let g 4a 11117
Stet let By let gug 41/4s 19471

Bal. Creek as 8 See Mich (Out
Beech Creek SeeNYC& H
Bellev & Car See Which( Con)
Bklyn & Montauk See Long I
Bruns & West See Atl Coast L
Buffalo N Y& Erie See Erie
Buffalo it & P gen g 58-1937
All & West let g 4s gu 199t4
0120 Mall 1st gu g 6s 1943
Rot% & Pitts 1st g 68 1921
Cowan 1st g 6s 1922

Buffalo & Southwest See Erie
Bull & Swig let ref g 4841951
BurCR&N See0ILL&P
(Nanette south let be 1008
V JP Morgan & Co receipts.

205s • . 1111381-5.
Registered  1913

Carb & Shawn See Ill Cent
Carolina Cent See Seab Air L
Carthage& Ad See Z1 Y (1 & 11
Ced R Ia 8' & li See BO H&N
Cen Branch By See Mo Pao
Cent of Ga RR let g 5s..p1945
Coaeol gold 5a 1945
Registered 1946

1st pre: income g bs.....p1945
Stamped 

2u pret income g Da....p1945Rtam no d

Q.j
,.j
0.1/

. b ........107
g.F
Q.44. F
g N
tj F  
ob. g  
g".b4  

F.A
j. j
j.j
Nj.8
(j..1
f . D

I 7
j -.I  
F- A  
j 4

m..N
ss•N
j . j
A-0
J•J  
j . j
j•J
.

Q-J
A.0
A-0
Nov
Nov  
NI-N
1 •D
J-1)
F -A
F-A  
F -A  
FA  
F -A  
M• S

M-S
J -J  
A-0
A-0
3.1•N
2-3  
NI-N  
J -1

J • J
41-1  
A-0
(j•J  
J • 4  
M-19
14-N
J -4
Q-J  
F -A
.11-8
A-0
J -1)  
A-0  
A-0
J -J
J•D  

M-S
A-0
J -1
F -A
J -0

J•J  

J-J  

M. B  

F-A
M-N
51.N
Oct

Oct

Boa Ask
1041/4 Sate
10412 105
1(101/4 1011/4
 02

100  
1131/41201/4
1201/4122
103 , . ,

110'.

t 87 14 Sale
I b4'. Sale
I 76 I Sale
1102 1031/4
981/4 Sale
911/4 

heed a 
re pr

05 100

1081/4 Sale
103 1041/4
95: 

- 

92  
911/4 95:
  26

83  
98 gale
*91  
8534  

8534 
58% Sale
97 Sale
98  

75  

Sale

110  
100  
100  

70
80  

01 Sale
91

981/4 Sale
96

8232 
90 Sala
80 Sale

90  
9212 
105  

IOU  
90 95

107  
.. . .  
it"  
113  
113  

93

IOUs dale
100  

106  
101 '.Sale
95 102
65  

461/4 
• 45  

1-0-is II WA
1041/4 104 1$
10414 Oct '07
101 Nov'07
102 Dec'07

J'ne'02  
1041/4 Oot 91:',
118,2 118'
121% Jan 'OS
105's Oct 'Jo
111 May916

871/4 88
841/4 85
76 7714
103 1031/4
9812 981/4
97 97%

ices on the t,

  Ill Mar'02
  11712J'ne'06

1051/4 Dec'04  

105% 108
103 42Jan '08
1001/4 Apr'07
126 Mar'07

  120 Mar'00 
921/4 Oct '1/7
(13' May'07
24 251/4

.

79 Dec'07
9712 08
96% 951/4
851/4 8541
86 Apr'07
851/4 86
871/4 88%
1161/4 97
101 J'Iy'07

  98% May'll'i
  96 Feb'/1
  081/4 Nov'04
  94 Nov'00

93 May'07

88 881/4

132% Jart'00
112%Jan '04
114% Nov'05

  991/4 Mar'06
76 Dec'07
94 J'ly '07

91 911/4
8878 Oct '07
98 9834
95% Oct '07

  120 llet, '01
8012 Dec '07
00 901/4
841/4 861/4

  80 Oct '00  
1057, Feb'07
109 Apr'05
10934 J'ne'07

  116 alay'00
  113 1/41Niov'06

1191/4 Mar'04
8814 Oct '07

  100 .Nov'04

113'. May'07,..,
98 Dec'07
103 Apr'07
114 Jan '08  
118 J'ne'07

91 Nov'07

  104%Jan '08
103% 1041/4
091/4 1001/4

 l0% May'07

116 Mar'07
101 10214
113 Apr '06 
63 Oct '07

  88 May'07
41 Dec'07
44 45

bow Nigh
1041/4109
104's 1061/4
101 103
109 42 104

1101/4 13034
117 13032

8334 94%
84 02%
75 851/4
95 10334
93 99
87% 05
o/ $5 to Z.

4.  

1.021 108' 
101 10•4
1001/4 10014
126 126

91'. 90
931/4 9534
20 301/4

72 91
89'.102'-i
901/410134
771/4 92%.
86 86
77 927
80 1081/4
)491/4102
90 101
98% 1)8%
1/6 96

91 03

82 98%

76 891/4
94 04

85% 931/4
881/4 921/4
85 102%
94 10119

80 90
83 96
80 9034

105% 1057g

109% 113%

881/4 04

112 1181/4
98 1031/4

118 1231/4

80% 96%

98%105
100% 102%
951/4 105 1/4
1003.100%

116 118
86 111

58 90
85 90
44 76
681., 7 d3.

Cent of Ga Rit-(Con)
30 prer meome g 5s....p1046
3d prof income g be stamp° ,.
chatt Div par loon g 4s.11151
Mac & Nor Div lat g 56.1046
Mid Oa & All Div 5s....11147
Mobile Div lat g 5s 1946

•Jen RU C% B of Us col g 5s 1937
tient of N J gen'l gold 5/4.1987

Registered h1987  Ara Dock & Imp gu 56..1921
  Le & Bud it gen gu g 5s 1920  Leh & Wilke B Coal 58..1012

Con ext guar 412a....g1010
N Y & Long Br gen g4a 1941

Cent Pacific See So Pacific Co
CentVermont 1st gu 948.441020
Chas & Sag See All Coast Line
Cheri & Ohio g 6s ser A....hlim8
Gold 68 a1911
let conaol g 58 1930
Registered 1039

General gold 41/4s 1992
Registered 1992

Craig Valley let it 513 1940
R & A Div 1st con g 4/3_1989
20 COD801 g 4s 1989

Warm Spr Val lot g 5s 1041
Greenbrier By lat gu g 48 '40

Chic & Alt ftlt ret g 3s 1949
Railway let lien 31/4s 1950
Registered 1950Chic Burl& Q-DenvD 481922

Illincaa Div ,   49
Registered..............44/
Gold 444.,,    1949

Iowa Div sink fund 68 1919
Sinking fluid 48 1919

Nebraska Extension 4s 1927
Registered 1927

Southwestern Div 443..  1021Joint bonds See Great North
Debenture be 1013
Han & StJos /ousel 6s 1911Chic& E Ill ref & imp g 4s 1955
let s f cur 614 19071st oonsol g 6s 1934General conaol 1st 5s 1037
Registered 1937Chic & Intl U By let 56 1936Chicago & Erie See Erie

Chic In & Louisy ref 6s 1047Refunding gold 5s 1947Louisv N A & Ch 1st 63 1910  Ohio Nth &St P term g5s 1914  General g 48 series A..e1989Registered el089General g 31/4s series B e1980Chic & L Su Div g 5a....1921Chic14% Mo My Div 5e...1926  Chic & Pao Div 68 1910  Ohio & P W list gos 1921  Dak & (It So g 58 1916Far So Sou aeon g do 1924Haat & D Div let 70 1910
110.5a 1910

I & D Exton let 7s 1008
LaCrosse & D 1st 58 1019Mineral Point DIY 58- 1911
So Minn Div 1st 6o 1910Southwest Div let 68 1009
W18 a, Minn Div g 5a.  1921  Mil & No let M I, 68....1910
let conaol Os 1913Chic & Northw cons 7a 1915Extension 4s 1886-1926Registered 1886-1926

General gold 3,28 1987Registered J/1987Sinking fund 68 .18711-1920Registered 1879•1920  Sinking fund 5a...1870.11120Registered 1879-1929Debenture 644 1909
Registered 1909

Debenture 58 1921
. Registered 1921Sinking fund deb 58 1933

Registered 1933North Illinois let 5s 1910
Ott 0 F & St Paul 1st 58 1909
AIR L S & West lst g 68 1921Ext & Imp a fund g Os 11/20Ashland Div let g 6s 1025Mich Div 1st g 6s 1024
Incomes  1011Chlo Bock lel& Pao 6a 11/17Registered 1917General gold 4s 1088
Registered 1988

Refunding g 4s 1934Coll trust Series li 4s  1910
J 48   1912
Moe 1'115
N 4s 1010
048  1917
P 4e 1918

Chic, RI 4 Pao Rli 46 2002
Registered 200214  Coll trust gold 58 1913

Bur Ceti R & Northern-
Con lat & col tr g Os.  1934
Registered 1034

CRI11'&NWlstgu5s 1921
51 & St L 1st gu g 78 1027

Oct  
....
J .1.)  
J•J  
J -J  
J -1
21-N
J • J
Q J
I j
J -1
51-N  
Q-M
M-S

Q-F  

A./3
A-0
M-24
M-N  
M-8
M-S  
J -J
J .,J
J-J  
M- 3  
M-N  
A-0  
J • .1
J -J_  
F-A
J -J
J -J  
J. J
A-0
A-0
M-N
M-N
M-S

M-N
M-S
J-J  
J-D  
A-0
SI-N
Si-N  
J -1

J -J
J • J
.1 • J
J -.1
J•J
9-2  
J-11
J -J
J -1
J-J
J -J
J •J
J -J
J -J
J -1
J • .1  
J -J
J-J
J -J
J-J
J-J
J -D
J -D
Q. F
F•A
F- A  
14-14
4-F
A-0
A-0  
A-0
A-0
14-N
NI-N  
A•0
A-0  
111-5
M•N  
M. S
M-8
M-N
F -A
M-8
J • J
M-N  
J -1
J -J  
J -1
2-3  
A-0
M-N  
M-N  
M•N  
M-N  
NA-N  
M-N  
M-N
N

M•S

A-0
A-0  
A-0
J.D

Bid Ask
36

*  38
00

107  
98  
122 Sale
121  
103  
100  

9_5  
9D  

1011/4 
10112 
1081/4 

101 Salt
991/4

04.La Sale

75
84 Sale

901/4 
88 Sale

.99 100
1.05  
97% 
9734 
961/4 
88  

991/4 9134
1031/4 

90

117  
*100  

1071/4110

1171/4 Sale
101  
97  
1011/4 
*101  

871/4 
105% 

.-  1051/4
1001/4 
1081/4 108%
1021/4 
1161/4 
103 1031/4
98  

11#  
1001/4 Sale
1011/41021/4
09'4 101%
106  
1011/4 
1051/41071/4
115  
9734 

111' 
88  
1081/4 

105'2 109
1051/4 
1001/4 

*103  

105  

99  
99  
115' 
110  
118  
117  

11.0%  

971/4 Sale

813 Sale

• 86

611/4 Sale
'
731/4 Sale

109  

103  

Low Nigh
40 Dec'07
3d 3734
87% Dec'07

  11612 Dec '05
  115 Ney'05

105 Dec'07
IOU 100
1204 122
1131/4 Dec '07
107 Aug'07

  08 Jan '08
94 Dec'07

  88 May'07

101 Jan '08
102 Oct '07
10934 110

  1011/4 Deo '07
911% 101
104 May'06

  112 Feb'Oti
041/4 94:
1/0 J'ne'u'i

  1131/4 Feu 9)6
  903. Feb'06

75 75
63 64
80 14 M ay'05
98 Jan '08
88 88%

  90 Sep '06
901/4 9934
106 Jan '08
9734 40/01 'Oe
05 Dec '07
101 14 Dec9/6
90 Oct '07

991/4 99:
98 Dec'07
93 Apr'07

  102 Oct '07
115 Dec'07
111 111

  1181/4 FebO6
100% 109.4

1171/4 117'.
100 Oct '07
10012Jan '08
101 Oct '07
101 101

  104 4,1 Oct '06
87 Jan '08
1151/4 Oct, '05
100 Aug'07
104 Aug'07
1081/4 1081/4
106 J'ne'07
1371/4J'IY '99
1021/4 1021/4
1001/4 Ply '07

  152'. Apr '06
1061/4J'IV07
160'. 1001/4
1011/4 10114
102% Dec'07
104 Dec'07
100 Dec'07
105 Dec'07
116 11734
I/834 Sep '07

  07 Sop '07
110 arta 'On
95 Feb'07
106 Dec'07

  1081/4 1081/4
1041/4 Oct '07
104 Nov'07
100 18 100'.

  00 1/4 J'ne'07
100 Dec'07
103 J'ne'07
105 Dec '07

  117 Feb'06
99 Dec'07
100% btay'07
1131/4 Deo'07
1131/4 May'07
1421/4 Feb '0''
128 t,Feb'011
1011 Sep '03
112 112

  1161/4 Mar'07
97 97'.

  92 Sep '07
.851/4 86

  97 J'ly '04
  9212 Noy'06

9014 Jan '07
  93 May'04
  90% Feb'07
  84 Aug'07

61 021/4
  621/4 621/4

73'. 751/4

111 111
  1201/4 Mar'03

Ill Nov105

No
....
10

....

....

....
6
24

....

....

....

....

....

....

.
"io

....
133

.
15

....

1
8

. ..
82

81
...
....
....

....

6
....
....
....
. .
40

b

46
. ..
....
...

i

....

. .

.. .
-9

....

1
....

•
YID
3

....

....

....

.2.1
....
....
....
....
...

1
....

.1.4
....
....
....
....

....

....

....

....

1
. .
2.16
....
106

....

....

....
694
6

127

, 6
....

  ....

Range
Year
19O7

Low Nigh
32 65
37 60
33734 8734

105 105
95 108
113 4261/4
111 1251/4
106% ill

98% 1001/4
94 101

85 89%

98 105
102 107
101 116
1011/41011/4
87 10534

921/4 1001/4
90 991/4

70 80
55 76%

06%1001/4
821/4 921/4

96 103
106 108
96 104
04 102

90 90

04 104
98 109
92 99
1001,103
115 1281/4
102 1171/4

106 113%

119
105
102
100
1/8

1261/4
111%
105
DAN
107

82 93.4

109 1131/4
104 105%
105 112
106 106%

102 109
100,2 1001/4

106%108%
98 103
100 DA%
1011/4 104
104 110%
100 106r.
105 11114
112 121
983. 102
97 104
87 98
05 95
1051,107
106 106%
1041/4107
104 104
98 102%
98 101
100 107
103 103
1101/411434

99 99
1001/4 102%
111 123%
113 1151/4

114 117.;
161,116°.
80 100%
92 99%
SO 31%

9034 'Ws;
84 90
49.4 77
82% 82%
69 91%

1031/4119
......

• ...NEED

MISCELLANEOUS BON Ds-Continued cm Next Page.
Street Railway

Brooklyn Rap Tr g 541 19451st refund cony g 4a 2002Bk City lat con 541.1916 1941Bk Q Co& cou gu g 544 1941Bklyn Uu RI let g 4-58_1950
Stamped guar 4-5s 11/50Kings Co El let g 4e 19413Stamped guar 43 1949Nassau Elea gu g 4s  1951Conn Ry& List& ref g 41/441'51Stamped guar 41/4s 1961Den Con 12r Co let g be,. .103:1Dot United let con no* 41.28.1037Havana Elec consol g 58.1952Inter-Met colt 4 428 19 

Internet Tree coil tr 46-1949Louis Hy Co lat. con v 544 1931)
Manila Eloo let & coll 56 1953

A-0
J-J
j•J
M-N
F -A
F -A
F•A
F-A
.1•J
J -J
J -J
A-0
J -J
F -A
A-0
J-J
.1 • 1
M- S

97 Sale
71% Sale

 100
9912 bale

78  
801/4 Sale
75 761/4

90,2

  791/4
  91
62 Sale
621/4 

97 97
87 72
991 Oct '07

Oct '07
08 91M
US Sep '07
87 Feb'07
79 80'.
76 761/4
981/4 May'07
97% Oct '07
115 1'110'00
7912 Dec '07
94 Jan '08
(3034 6:o'.
6312 63'.
100 Mar'0).
98 hi ay'013

19
1918

40

66

85 107
543 92%
99%1031/4
95%1011/4
85 108
08 103"4
87 80
76,2 881,
70 8d
981/41021/4
971/4 98%

2404

79 861/4
801/4 93
L7', 82
62 73

......  

Street Railway
Met St By gen col It g 513 1997Ref g 4s 2002
Bways% 7th Av lat o g 5a 1943Col& tith Av 1st gu g 58.1993
Lex AY& P Flat gu g 5a 1993Third Ave RR conga 4821)1)0
Third Ave By let g 66 1037Met W S El (Chic) 1st g 48 1938Mil El By & L 30.yr g 56 1920Minn St By let con g 58 1910

N Orl Ry & Lt gen 412/4 _1033
St Jos RyLtJI & P 1st g 58'37
-44, Paul City Cab con g 58_1937Underground of Loubs .19(18Union El (Chic) 1st g 513_1045United Rite San Fr 8 f 48.11/27united Rye St L let g 46.1934
W Chic St 40•yr con g 58.1936

F. A
A-0
2-0
M-S
M-S
J -J
J-J
F -A
F -A
2-3
J -J
5I-N
J -1
J
A-0
A-0
1 -J
M-N

  94
  61
  100
00  
89 105
54  
981/4 

1001/4

61 Sale
  79

101 J'ly '07
73 Aug'07
86 Dec'07
103 Oct '07
90 Jan '08
64 54,4
98 Nov'07
031/4.1'1y '06
109 J'ly '06
1071/4 Feb'06
00 sop '06
11)3'. 0 et ti
1101/4 Nov'OU
(341/4 Sep '07
100 Jan '07
50 61
77% 78
90 Doe '97

• • • •

-.•

.••.

..• •
47
• ...
• •.•

37
2

100 108%
75 85
96 113
103 118%.
1071/4110
40 89%
98 114.%.
. .....

...... • • •••••••••

...... • • ••••••••

...... • ...NEM

100 100

60 1111%,
79 841

...... • ...IPSO
*No price Friday; latest price this week. aDue Jan d Due Apr e Due May g Due J'ne hDue J'ly k Due Aug oDue Out p DUe Nov s Option Ws
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1301441484
X. Y. STOCK EXCHANGE
Watt Naomi IAN 17

Ohio Rock I & Pne-(Con)
Moe Ok & G gen g 58 .•1919 J-J
Consol gold 58 1962 M-N

Xeok db Des M541..  1923 A..0
Ohio st L N 0 See 1.11 Cent
Obis St L & Pitts Sse Penn Cc,
Ohio St P M & 0 con 65 193(( J.1)
Cons 68 reduced to 348 19344 J-1)
Oh 131 P 8. Minn 1st gem 1918 M-.N
Nor Wisconsin let 65-1980 J ..1
St P & S City lat g 68-10111 A-ti

Ohio& West Ind gong 6509:12 4.31
Censol 50-year 48 1952 J. J

Chic & W Mien dee Pere Marq
Ohoo 0 & Golf See C R I P
OM 11 D 2d gold 4 48-1937 J J
Oin DA, I 1st gu g 58-1941
0 .Find& frtw 144t go 48g.'713 M-N
CDs & Wlet gag 46.195:3 J J
Ind Deo & W lst g 55-1935 J..)
1st guar gold 5s 1935 J -J

OIStL&O ities C 0 & St 1
Oin&0 See° 00 St L
Oleartield & Mah See 13 & P
Olev (.11n 0 & kit L gea g 48 1903 J -1)
QalroDivlstgOlU48 lillii J -J
C$nW& M Div lst g 48 1991 J • J
SS L Div let col tr g 48-1990 )4.144
Registered 199(3

§pr & 001 Div 1s1 g 4.4-1941) ki•S
W W Val Div lst g 4s 1940 J
CI St L $140 eonsol 68 1920 m•N
1st gold 48 k1936.11
Registered k1936 -F

1

Oin 8 & 01 con 1st g 55..1929 •J
COO& I consol78 1914 J-14
Oonsol8Luk fund 7s 1914 .1-1)
General ()tinsel gold 06 11)34 .3.4
Registered 1934 J -J

Intl 131 & W let pret 45 1940 AM
Q Ind & W 1st pt 

5s..  
11113e Q.4!

Pao dli East let con 45-1940 
A-)

Income 48Ajr
& Marietta Bee Penn191t911t)

.„ 

Pitts See Penn Ce
01 Midland let g 45 1947 J J

Colorado & Soo let g 4s-11993295 rti-NF A
Rotund & ext 411. 

Col.um & Greenv 1:44 So Hy

Col & Hock Val S. Hook Vin
Col & Tot Bee Hock Vat
001 Conn & Term See N W
Uonn & Pas Rive let g 45.1943 A-0
1 iak & G t So &oCM&StP
1Jallaa & Waco Ieeehi K & 1
Del Lack J. Western-
51orria & Essex 1s17s 1914 VI•31
1st oonsol guar Is 1915 j.Jj
Regfstered 1915

lst ref gu g 312s 2000 J -D
Y Lack &W 1st 68_1921 J -J
Construction 58 1821 F-A
Term & improve 48 1923 M•N

Warren let ref go g 348 2000 F-A
Del .19 Hutt 1st Pa Div 75 1917 M•S

3I•SRegistered 1917
10-yr cony deb 45 13416 J -D
1st lien equip g 4 48  1922 J J
Alb & boa conv 31241 1940 AM
thine & Saratoga lat 733 1021 M-N

Del Riv lilt Bridge See Pa RR
Deny & it Ur lst con g 48.1030 4.2
Consul. gold 448 1936 .1.4
Improvement gold 58_1928 4.11
ltio Or Juno 1st gu g 58.1039 J -D
Rio gr So 1st gold 48-.1940 J . J
Guaranteed 1940 .1.J

Rio (Jr West let g 4s 19313 j .
Mg° and col trust 48A 1949 A• 0
Utah ()wit 18t gu g 4s a1917 A-0

Des hi oi de 11 1) See 31 & St
Des Mot Uu Ry 1st g 58 1917
Del & Mack 1st lien g 4E4 1995 J
Gold 4s 1995 .1-11

Detroit Southern-
Ohio Sou Div lot g 48 1941 M. S

Dul & Iron Range 1st 58 1937 A-0
Registered 1937 A-0

1016 J -J23.1 68
Dul Short blue Se. Nor Pao
Dal 8o Shore & At! g 58 1937 J -J
IVasttot Minn See St P 80

t Ten Va & Ga See So It
Elgin J ol & East lst g 58 1941
Elm Cort & No See Leh& N Y
Erie 1st ext old 48 1947
2d ext gold 58 
8d ext gold 445 
4th ext gold 533 
5th ext gold 48 
let eousol gold Is

1919
1923
1020
1928
1920

1st 000801 g Mutt 75 1920
Erie let con g 48 prior 19130
Registered 1990

1st consol gen lien g 4e 1996
Registered 1990

Penn colt tr g 4s 1051
50-year cony 4s A 1953

do Series 11 1953
Butt N Y& Erie 1st 75 1916
Bull & S W gold 68 1908
Chic & Erie let gold 58_1982
Cloy & Mahon Val g 58.1938
Jeff RR 1st gu g 55....a1909
Long Dock coneol g 08 1935
Coal& RR 1st cur go 68 11)22
Dock & Imp 18t cur 08 1913
N 7 & Green L gu g 58 1946

M-N

M.N
31-S
M•
A-0
J -1)
31.S
31-S
J • J
J -J
.1. J
J•
F•A
A-))
A-0
J •14
J • J
M.1,1
J•J
12.0
A-0
M-N
J -J
.81-N

krvee
Friday
Jan 17

Si"
101
1034

Ask

• 99%100

125 Sale
87  
124 Sale
118  
115  
110 113%
86  

97

9012 984
8012 
90  
92 9412

80  
102% 
95  
91  

113

118
114

• g '6 
58% 60
88 88%
7134 Sale

Wove s
Range or
Last Sale

Low High
1044 Nov'lil
111 May'06
991/4 994

124 126
93 Deo '03
125 125
129% Mar'04
111 Dee'07
1134 Dec'01
9778 Apr'07

113 Oct '00
102 J'ne'07

'043z

No

98

Range
Year
1907

Low High
1044105

95 103

118 131

1 119 131'.

83 Jan '07
984 Oct '07
1074 Det31.42

95% 904
993 Jan'07
95 Sep '07
804 Nov 0?
91 Oct '07
0914 Feb '05
98 Sep '00
105 Jan '04
95 Dec'07
984 Oct '07
109 J'ne'07
1104 Nov'07

110 120%
1094 115
97% 98

102 105'.

33 83
9814 105

7 8912 102
99% 99N
1(5 934,..
80 983.
91 07

127 J'ly'07

10412 Nov'01

95 99
95 99 lu
199 109
11041184

127 132

87 87 6 831/4 95
50 50 2 37 7234

5934 59
87 89
7534 7634

3
38
359

11441164
116  
114  
81  
1174 
10314 
94  

12234  
119  
9814 Sale

• 97 984
140 11 Sale
123  

93
98
97

*100
* 80

94

100
105
90

86  
864 

85
80

  78
11)6 Sale

1144 Jan '08
117; Sep '07
127 J'ne'05

1161/4 Jan '08
102 Nov'07
8714 Nov'07
102 Fen'OR
123 Jan '08
149 Aug'01
971/4 98 4,
90 Jan 08
944 116
133 4 Dec '06

93 94
98 98
102 Nov'07
984 Dec'07
76 Dec'05
89 Jar '05
85 85
87% Feb'07
97 Jan '02

110 Sep '04
92 Mar'07
80 Jan '08

86 Oct '00
10414 106
1124 Feb '06

55 744
75 941/4
764 95

109 118
1174 121%

115 12214
102 111;
813 87

131 88 10914

153 84 110

3 98 9734
7 100 1024

102 1054
9814 9814

1 81 95
8734 8734

20

92 92
89 921/4

107 1114

100

105 Sale
1034 
1004 Sale
1034 
93  
121 125
121  
84 Sale

6712 Sale

76  
59 Sale
63 Sale
110% 
99 100
110% 

974 
121  

97

110 a'ly '07

110% J'ne'07

105 105
1014Jan 08
1001/4 10012
108 Ply '07
1.3 Dec'07
120 Dec'07
120 12014
84 854
79 Jam 'Oa
67 70
851/4 Feb'07
77 77
5714 59
53 554
118 Jan '08
1043's Feb'OU
15014 1104
11611 Jan '05
101 Aug'07
12238Jan '08
118 Sep '06
1097 Oct '05
96 Dec'07

110 112

. 11034 11034

1 99 98
. 99 109

3 13414103'.
108 108
91 100%
118 12912

2  
19 844 994

.... 804 804
29 68 88

851/4 8512
7 71 911/4
68 46410334
70 41) 87

11012 12012

5 1071/4119

14)014 101
123 130

96 96

1103 1/8.

N. Y. STOCK EXcH A NGE
Walifi ENDING JAN 17

-
Zi •:.

'..... t
47,4.

Price
l'ilaa,1
Jan 17

3, eeic's
Range or
Last Sate4

...,
t-z,.,
:1 ii

-hangs
Yearj
191,7

Erie--( Con) Rid Ask Low High No Low High
df Y Sus & W 1st ref 55.1937 J -3    103 Dec '07. .. 103 1101.
2d gold 412s 1937
General gold 58 1940

F -A  
F•A  • 94

10014 Dec'Od
92 Jan '08 .... 9412 103-..

Terminal 1st gold 55...1943 M-N 99 ....... 11038 May'07 .... 110%110%
Regis $5,000 each...1943 M-N  

Mid ItRotNJ lstg68.1910 A-0 101  1014 Dec'07 .... 100 10455
Wilk & Ea 1st go g 58.1942 J-1)  101 1054 Apr '07.... 10541054

:v& Ind 1st con go g 68..1926 J-J  * 112 146 Apr '033
Erie db Pitts see Penn Co
Evans & T H 1st cons 65.1921 J -J    112 Dec'07... 116 116
let general gold 58 1942

Vernon let gold 65 1923
A-0
A-0  

96  90 90
  114 Apr '05

1
....

90 
106'smt.............

Suit Co Branch let g 58.1930 A-0    10614 Feb'06.... ...... .......,
141argo & So See Ch M & St P
I lint & Pere M See Pere Mar
Fla C & Penin See Sea Air Line
Fort St U D Co 1st g 445.1941 J -J    105 Mar'98.-. ...... ....Oa
Ft W & Den 0 1st g 68.-1921 J -D 106 Sale 105 106 33 981s 112
Ft W & Rio Gr 18t g 48. .1928 J • J 78  76 Jan 08.... 73 87
4 , al Har & SA See So Pat CO
' -jai Ii & H 01 1882 1st 58.1913 A-0    90 Dec'07.... 90 103
Georgia 8s Ala See Sea A Line
Ga Car & Nor See Sea A Line
Georgia Pacific See So Hy
olio V G& Nor See So Pao Co
Gaul, lib Oswegat See N I' Cent
Gram' Rap & Ind see Penn RR
Gray's Pt Term See St L S W
Gt Nor-0 B & Q coil tr 48 1921 J -J 9312 Sale 93 933.723 824 9855
RegIst-red.h. 1921 Q-J 9234  1.1234 9311 5 84 964

Green in. .er Ry See Chem & 0
Gulf& 8 I let ref &tg 58 51952
i I an & St To See C 13 & (4

J-j . 92 95 93 18ov'07 .... 93 102,g

1 I ousatonic See NY N 118. H
Hock Val latconsol g448.199i) J • „f 1004 Sale 994 1004 22 94 1051.
Registered 1900 J -J    99 Oct '07 .... 139 99
Col & /I V 18t ext g 45..1948 A-0    9834 Nov'011  
Col & Tol 1st ex is 1955 F-A    95 Dec'07 .... 95 99

Roust E & W Tex Bee So Pac
Hound, Tex Con See So Pac Co

1 
I Biotin§ Central lat g 48..1951

Registered 1951
J-J
4-4  

100  10314 Dec'07
  10714 Apr'07

....

....
97 104
107%107%

lst golu 345 1951 J -J    9114 Sep '07 .... 9114100's
Registered 1951 J-J    95 4 J'Iy116 ------ ..  

Extended 1st g 348 1951 A-0    89 Nov'07 .... ii 89
1st gold Is sterling 1951 441- 8    70 Oct '04
Coll Trust gold 4s 1952 A-0 95  97 99 2 97 10255
Registered 1952 A-0_  98 May'07 .... '48 08

L N 0 ..to Tex gold 45 -1953 11•14 97  96 Dee '07 .. 96 10314
Registered 195:3 M-N    97 May'07 .... 97 97

Cairo Bridge gold 48.-1960 J -D    10234 Jan '67 .... 102% 10234

LoutsvDiv&Term g3 46.1953 J -J    89 May'07 .... 89 91
Middle Div reg be 1921 F-A    123 May'99  

Omaha Div lat g 38 1951 F- A    78 ig Apr'06
St IAL118 Div&term g 30.1951 J -J    7834 Feb'07 ... 7855 78%

Registered 1951 J -J  
Gold 348  1951 .J.J 85 86 8240ct '07.... 824 89
Registered 1051 J -J    101'. Oct '99.... ......  

Spring Div lst g 312s...1951 J -J    100 Nov'00
Western Lines 1st g 48..1951 F-A    9734 Aug'07 .... 97 a4 102
Bailey & Car 1st 65 11423 J -D 102  122 Dec '05 ..... „ . .. _ ...

Carb & Shaw 18t g 4s...193'2 WS    97 Mar'07. .. 9-7 9-7
Chic St L & N 0 g 58-1951 J-D 113  106 

Dec'07....
106 11814

Registered..., 1051 J-D    11934 Mar'04 ..... . . ..  
0016 314. 1951 J -D    8814 Feb'07.... 8144 8814
Registered 1951 J-D  

Memph Div let g 4s. .1951 J -D 98  97 Dec'07 .... 97 10014
St L Sou let gu g 48. .1931 11-5 115  97 Mar'07 .... 97 97

Intl 131/9 West See C (j 0 8 St L
Intl Ill & Ia let g 48 1950 J.- J 86  9312 May'07 .... 934100
Int & Great Nor lat g 68-1919 M-N 109 Sale 109 109 2 101 1154
26 gold 58 1909 31-S 90 Sale 100 100 1 90 9955
3d gold 45 1921 M-S 69  60 Oct '07...

.5
60 79

Iowa Central let gold 55..1938 J-D 102  10212 1024 100 111
Gold 4s 1951 M. S • 74 744 73 7434 71 73 85

Jetlerson RR See Erie

1(al A & G R See L S & hi 8an & Mich Bee Tol & 0 C
K C Ft 8 & hi See St L & S F
KC&MR&B kieeSt.L&SF
Kan 0 & Paeitic See Id K & T
Kan City Sou list gold 38 1950 A-0 69 Sale 69 69% 34 65 73
Registered .1950 A-0    03 Oct '00 .... ......  

Kentucky Cent See L & N
Kook & Des Mo See C R Ida
Knoxville & Ohio See So Ry

E ake Erie & W 1st g 55-1937 J-J • 108  109 Dec'07 .... 109 114
26 gold 58 1041 J -J    107 J'ne'07 .... 106410738

North Ohio 1st gu g 58..1945 A-0   110 Ape() i .... 110 110%
L She & Mich S See N Y Cent
Leh Val N V 1st gu g 4 45.1941/ J -J 101  1014 Dec'07 .... 101 12 107%
Registered 1940 J • J    106 May'01 .... 106 106

Lehigh Val (Pa) cons g 45.2003a31-N 884 89 4 Jan '08 ... 87 90
Leh V Ter Ry 1st go g 58.1941 A-0 107  106 

Nov'07...
. 106 1

-

184
Registered 1941 A-0    1094 Oct '99. .. .... .. . ....

Leh V Coal Co lst go g 56.1933 J -J    100 Oct '07 ... 100 11-24
Lou & N Y let guar g 48..1945 M-S    9538 Pne'07.... 95% 9655
Registered 1945 M-S  
El C cfs .N let p1)38  1914 A-0    1131/4 Jan '06. .. ...... -.-
Gold guar ba 1914 A-0    10514Jan '06

Leh & Mid H See Cent of N J
Leh & Wilkesb See Cent of NJ
Leroy & Caney Val See Me P
Long Dock See Erie
Long Isl'd-lst can g155 A1931
let °ousel •old 48 161931

3:4.4
4•5  

106  105 Jan'08.... 10855114*.

(1eueral go d 45 1938 J D 8714 8634 87 2 82 99
Ferry gold 4128 1922 M-S    13)2 Nov'05 .... ...... ......
Gold 48 1932 4.1)    994 Oct '06.
Unified gold 4s 19413 M-S 82 . ..... 82 Jan '08.... 84. 954
Debenture old 511 1934 J-1)•100  110 .1 ne'04 ..... . . .. 
Guar ref gold 48 1941)M-S 91  90 Jan '08 ... 8-6 99%
Ilklyn & Mont ling 66..1911 M. S 100  
1st 58 1011 M-13 97  09% Sep '07.... 9934 102;

N I li& .31 B 1st con gba 1935 A.0 1034 11014 Nov'06
N Y.& R 11 lot g 55 1027 M-S    105 Apr'07.... 106 1091/4
Nor 81113 1st con ggu5soll)32 Q-J 1004 109 Nov'06

1.11111H1111111 & Ark 1st e 58_1927 M•S    102 Seb '07 .... 100 1034

11184CELLA N El/ US IIONO.-4.Jentiiitiee on 'ext Pasce.

Gas anel Electric Light
Atlanta (.4 L Co 1st g 58-1047
Bklyn IJ Gee 1st eon g 58 11446
Buffalo Gas lit g 58 1947
Consul Gascony deb 65.-1909
Detroit City has g be 1923
Pet Gas Co con lat g 5s..,1918
Sti El HI Lilco Hee K Co E L & P
£611111 Seek; YU& ELH&P
Ng LN Y 1st con g 56 1932
Gas& Elec Berg Coo g533 1941)
Gen Electric deb g 3412_1942
10-yr g deb 5s (subsorip) 1917

GritapU L Co 1st g 55-1915
Hudson Co Gas let g 58 1949
Kau (lily (31o) Gas 1st g 681022

. Kings (Jo El L & P g 58-1937
Purchase money 65 4997

' Xd El 11 Mtn 1st con g 48 1939

J-D
M-N
A-0
J J
J -J
F -A

M. s
5-1)
F A
J -D
F•A

A-0
A-0
A-0
J -J

98  
66 54
10714 Sale
9412 

93 100

  81
108 Sale

95
107
874

974 98
57 57
10034 108,
1134Jan '08
100 Apr'07

92 Dec'07
6112 Oct '01
SO Jan '08
108 108
10734 Dec '00
102 J'ly '07
99 Dec'06

17
8

US

87;1074
55 731/4
94 13934
941/4100
100 100

92 105

80 87
7 95 1101.

102 104
......  

106 107
934 Mar'06

1 107 117

4•Inis nod Electric Light
Lac Gas Lot St List g5s.e1919
Ref and ext let g 58 1934

Milwaukee Gas L 1st 45 1927
NYGELII&Pg 534_1948
1E'udrEclintIslei Ineitoncoenyygg458 94 11,141

1st consul gold 58 
99N Y&Q El b& P 1st con g 58119053

N Y & Kich Gas 1st g 56.1921
Pat & Pas G & E con g 58.1941)
Peo Gas & C let con g 08 1043
Refunding gold 58 1947
CliG-Ldb Cke 1st gu g 5s 1037
Con G Coot Cli 1st gu K58.'36
Mu Fuel Gas let gu g 58.1947

Syracuse Lighting 1st g 68 '51
Trenton G & El let g 533-1949
Westchester Light' r g 58.1950

Q-F
AO
M-N
.1 • D
F -A
M. S
J-J
F-A
M-N
M- S
A-0
31-S
J • J
4-0
M-N
J.1)
M.8
J-13

100% 102
  96

96 Sair
79 Sale

 112
•  90

.105  
95 Sale
94  
04  

• 9212 

1.0034 10011
102 Feb'07
914Jan '07
94 9712
76 79
1001/4 Aug'07
1134J'ne'06
95 Apr 07
103 Nov'05
104% Nov'05
107 4 Jan '08.
95 :45
98 Jan '08
100 Oct '07
93 92

110 May'05
1014 Feb'317

'17
4)-

5
•

"io

90 105%
102 102%
914 911/4
77 1034
65 84%
99 101

95 93)
......
....

10441134'.
89 1343%
90 1054.
100 102
100 100

1014102

, 'No price Friday; latest bid and talked this week. a Due Jan b Duo Feb 6 Due Apr s Due May 16 One J 'ly Ic Due Aug o Dee Oot q Due Doe 1 Option bale
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N. Y. STOCK EXCHANGE
NV tam ENDING JAN 17

Loutsv & Nashv gen g 68.1930
Gold 5s 
Unified goht  
Registered 

Sink land gold 65
Coll trust gold Is

1337
1944
1941
190
1431

5-20-yr col tr deed g 48.1923
E /1 & Nash lets
L Cin & Lexvoid 44es 1931
N 0 M 1st gold tis 1934
N 04 M 291 gold (is 1931
Pensacola Div gold 6s 1921
St L Div 1st gold (is 1921
2d gold 3s 198(
AU Knox & Nor 1st g 5811446
Render Bdge 1st s I g 6s.1931
Kentucky Cent gold 45 1987
L&N & M & M lstg 4481945
L& N-south N mint 46.1952
N Eta & S 1st gu g 58 1937
N&C Bdgegen gu g 41281945
Pens & ALI let gu g 65 1921
S tit; N Ala con gu g 50-11136
L& Jett Bag° Co gu g 48 1945
LNA&Ch See 0 I&L
PsII ahon Coal See L S & M
itianhattan Ey consol 48 1994

Itetruitered 1990
Metropol El let g 68.-1908

McK'pt & 11 V See N I Cent
Metropolitan El See Man Ry
Mex Cent con-sot gold 48_1911
1St C011801 income g 3s.a1931)
2d coneol income g 38..al.1)313
Equip & coll gold Is 1419

Mex Inuit/fiat 1st con g 40.1977
.Pdex North 1st gold 68-.1910
blich Cent See N Y Cent
31141ot N J See Erie
kill L & W See Chic tfe N
Mil & North See Ch N & St P
Minn & St L let gold 78 1927
Iowa Ex let gold 78 111011
Pacific Ex let gold 98 11121
South West Ex Dit g 7s 1910
let consol gold Is 1934
let and refund gold 4s 1949
Des M & Et I) 1st gu 443-'35

Minn & St L git See BC It& N
M & 88 M con g4 intgu'38
hi SS & A 1st g 4 int gu 1926
Minn Cu See St P N&NI
blo Kau & Tex let g 48-1990
20 gold 4s gall()
1st ext. gold 5s 1944
1st & refund 4s 201/4
Gen s f 4'n8  .11436
St L Div 1st tel a 4s....2001
Dal & NVa let gu g Is... 194))
Kau C & Pac 1st g 48...19110
Mo I< & lst g 5s...1942
M K. & Ok 1st gu 5s 1942
M K & T oil' 1st gu g 58 11142
Sher Sit & So 1st go g 53 1943
Tex &Iikla 1st gu g 58 1943

610 Pacific 1st eon g Os _Me
Trust gold tel stamped a11117
Registered a1917

1st coil gold 58 1920
40-year v010 loan 48  11145
3d Is extd at 4% 1938
Cent lir Ey 1st gu g 43 190)
Ceti Branch U P 1st tr48 1948
Leroy&C V A L lstg 58 1926
Pac [Lot Sbo 1st ex g 48.11)38
241 ox temled gold 5s 1938

St LIrM& Sgen con g 0311431
Gen con stamp gUtg 581931
Unified & ret gold 48 1929
& 44 Div 1st g 48 1933

Verdi V i & NV 1st g 53 1920
NlobJ & K C18[ cons g 58 195.:
Mob & Ohm new gold 68- 1927
1st extension gold 68../t11127
Gonerai gold 45 1938
Montgorn Div 1st g 55 1947
St L & Cairo coil g 48..e1930
Guarauteed g4s 1931
& 0 coil 4s See Southern

Mohawk tfe Al al h'ee N VC&H
blouongaliela Ely b'ee H & U
Moat Cent SeeStPSl&M
Morgan's La & T S'ee 6 P Co
Morris & Essex See Del 1, & W
1%1 ash Chat 64 St L 1st 78 1913
LI 1st CODS(/' gold Is 1928
Jasper Branch 1st g 68-192:1
Mo61 M NV & Al let 68 1917
T & P Branch 1st 6s 1917

Nash blur & shot see L & N
Nat of Alex prior lien 4 4S 1926
1st C01)801 48 1951

New li & D See N V N ii tts II
N J J nue ER See N Y cent
Now & Cia lidge See Lou tre N
NO&N E prior lien g U31,1415
N Y Skin A, Man Bch See L 1
N Y CentS, H g 3 43 110)7

Registered 1997
Deben g 45 • 1934
Lake Shore coil g 345_1998
Registered 1098

Mich Cent col/ g 3 428 11018
Itegtatered 1998

Beech Creek let gu g 4s 1936
Registered 1936
241 gu gold Is 1936

Beech Cr Ext I st 3 42s 01./51

J-1)
M-5
J-J
J -J
5.1)
M-N
A.0
J -D
NI -N
J .J
J-J
M- s
M-S
M-S
.1- 0
NI-S
J J
NI-S
J J
F• A
J J

F- A
M•S

A•0
A-0
J -J

J J
.1'ly
.1 ly
A • 0
'U.S
-D

J-1
J • I
A-0
J •
M•N
M. S
J-J

J • J
J -J

.1-1)
-A

.1)-N
M.S
J -J
A-0
N1•14
E• A
A.4

NI • S
J -D
NI•S
.11.N
N1-6
NI. S
E- A
M. S
NI-N
F -A
./ I*
J • J
["-A
J • J
A • 0
A •
J • J
MN
./.11- 6
J • J
J • D

J
NI • s
F •A

J-F-J

J
A •
.3 -J
J -J
J -3

J • J
A-0

.1.0

J.J

M-N
F -A
F•A
F -A
F -A
J • J
J -J
J -J
A•0

Price

Jan 17

Wee le s
kange or
Last sale

Bta • 488
.. 117

106  
9818 sat 
....

 • 11)3
9114 sale

71)914 
103% 
116  
•  116

99

91

83

104

9344 Sale

1008 Salt

7454 Salo
1514 Sale
  12

brew ii 19/1
114 Jan '08
114) Oct '07
97 t'84,
101 18 J'ly '06
107 Dee '05
I 04 Jan '08
9014 91
Ill Nov'07
1034 10314
117 Jan 08
12214 Mar")
10744 Aug'06
117 May'07
624 Aug'07
8714 89
108 4 Jan '0(1
43 Sep '447
108 Ply '06
88 Oct 9)7
1134 61a.r9/7

112 Jan '07
111 May'e7
9122 011l

93 D31
104 Apr '05
100 1004

744
15 4
1022

76
1014
11'2

124
104

11)6
......

  100
77 80

954 96:
84 85
9714 100
  7912
70 1 Sale
78 8314

103 106
  103

101L 102

106 1o7-.
1164 Stu.

95'2

92

111
106-.. 115
100  

77 Sale
87

* 98

115 /2
112

102
73

110% 111N
107  

  110
78

9058.19y '01
105 May9.10

130 Mar'07
105 Apr'07
118 Jan '4).
113 4 ar'05
100 Jan '08
81 Dec '07
97 Apr'011

95 Nov'07
102 J'nc9/7

95 1)6
5314 84
08 98
7714 Nov'07
76 774
82 Oct '1/7
1114 14 Jan '07
05 4 Apr'41;
101 Dee'07

Dee'07
10212 103,,
105 Aug'07
1.4111's Oct '0,
106 106
1164 9614
1044 Feb'07
954 95:
86 Aileen
97 14 May'07
90 J'ue' 7
144 Dee'OT
110 Niar1/415
U8 Aug'07
112 Dec 9/1
103 110
109 41 J'llt,107
77 7/'
83 8;
107 4 APCO°
98 Dec'uti
li'14 Oct '07
1054 Jail
83 A eg'97
1024 Oct '07
9214 Aug'116

1111 Nov'04

109 Nov'07
107 107
11612 May'O.
11714 Mar 05
113 Ply '04

99 Jan '08
77 Jan We

89 Sale
86% 88.1/4
9214 Sal-
81) sale
754 
78 Sale

93

89 8974
88% 8858
1)2 924,
7842 80
7114 Jan '4)8
77 78
71 Nov 07
102 E01.007
102 61,u '04

; zI
4 4
No

12

36

•
8

Ramie
Year
1907

I 0 B too
112 • 117
108 1177;
1)2 1011r.

.031, 1,19

,,678 98
111 113,,

121 12378

17 120
11214 724

93 9758

4 88 100%

00

95
611
47

9814 104

71 86
11 2734
7 `21

130 130
0/5 105
118 11814
......  
98 110:
'15 94

48
d

128
•

..•
.•.•
.•.

13

. •
1
2
. • -

95 99
.02 l02'

8912 9834
75 8s
113 1u5
7714 86
704 8, is
82 87
104 4 1044-
97.14 95
I'S 112
904 Ili, 1.4
93 1064

; 04 105
19018107
103 120
89 105
1)1414 111414
8 .4105
86 90
9714 118
110 9634
90 94

11

6
1

98 101.1/4
1,2 117'
100 114
I /144109:
70 884
80 1)114

4::
1

15
160

'7

117 124
103 103
83 94
102111108:

108 118%
101 4 110
11)3',) 111.4,„

"5 4 1024,
75 87',

'85 94%
814 93

119
73 88
724 87
72 r 7 ki
71 841/4
102 l02'4

1301(1)s
N. Y. STOCK EXCHANGE

\V KKK ENDING JAN 17

•
••••

N I Cent & Continuett
Cart & Ad 1st gu g 4s...1981
Uouv & Oswe 1st git Is 1942
Moll & Mal 1st gu g 4s. 1991
N ..1 Juno it cu 1st 4s...19sti
N Y & Harlem g 3228_2000
N Y & North 1st g 5s. .1927
N & Pti 1st con gu g 4s 11193
Nor & Mont 1st gil g 58.1916
Pit,,' Creek rev guar 64.11132
E NV& 0 eon 1st ext5s./1.1922
Oswe & It 241 Ku g 5s...e1915
It W&OTLlst gag 58.1918
Rutland 1st con g 4 428-11341
Og&LCham let gu 4s g1948
Rut-Canatt 1st gu g 43.1949

St Law & Adir 1st g 55.1996
20 colt)

996Utica & 131k Itivgn g48.11922
Lake Shore gold 3128....1997

Registered 1997
Debenture g 45 14128
25-year g 48 ............331
1'111A&U Elstgtic5s.1938
Mahon C'l RE 1st 58_11134

Pills L Erie 241 g 5s.al1r2s
Pitts McK & Y 1st gu 63 1932

241 guar 65 
McKees& B V 1st g Os 13199:418 

Mich Cent 1st consul 68 1909
55 1931
Registered 

4s 
1931

Registered 
19411

11(1)454)1)JL&Slstg 342s 
let g 312s  1952
Bat C & Star 1st gu g 38 11)89
N V 01110A, St L 1st g 4s 1937

Registered 1917
West Shore 1st 48 gu.  2361
 2361

N Ilt&eg4_418rteeerue41/ Lake see Erie
N I&Har See N Y C fluo
N I Lsick& W See D L NV
N Y 1, E & NV See Erie
17& Long Br See Cent or N J

NYNH & 11-Cony 63 subs..
Housatonic It con g 5,3_1937
N H & Derby con cy 59.11116

N V & North SeeNYCtic H
S 10 & NV ret 1st g 48..g19112
Regis 35,000 only g1992

N Y& Put See N YC& 11
N Y & It li See Long Island
N IS&W See Erie
N Y Tex & .61 See So Pile Co
Nor & Soutfi let g 5s 1941
Norl & West gen g 6s 1931
Improventt & ext g 68 1034
New River 1st g 6s 1932
N & W Ey let con g 43 19116
DRIeNgjisiteetreil 

gen g4s 1.11114 1146
1(-25 year cony 4s 11/32
Pocalt C & U ioint 48_11)41

C C & T lat g 58 1922
Scio V & N K let gu ads 1989

North Illinois See Chi N W
North Ohio See L Erie & W
Nor Pac-Prior lien g 4s 1897

gold 38....a21904077
a el tneegriasi t liene r 1 

47
StRle';gulasi-tleirueld 
 a20
Div v 4s ....11)96

Dul Short I. 18t gu 5s..191C
C liSt (.4 coil tr 48 See lit. Nor
St P 8,4 NP geng 6s....11123

Reguitereil certItic's..11123
St Paul & Dul 1: 

1917
1st 58 1931

21.8dtr'c'onsoi gold 48 
Wash Cent 1st g 4s 

Nor Pac Ter Co 1st g 6s 11191c46
Nor Ey Cal See So Pao
Nor Wis See ()St PM & 0
Nor & Mont ' See N Y Cent
, I & W eel:CC& St, L
/WO ItIV UR See unIt & 0

Ore & Cal See So Pao co
• )re RR & Nay S'ee Un Pao
ore short Line See Un Pao
oswego & Home See N Y 0 •
itiF&StP SeeC&NW
)ac Coast Co 1st g 58 1940

1 tic of Missouri See Alo Pac
Penn Eli 1st real est g 48 11123
COII801 gold Is 1919
Consot gold 48  
Convertible g 314s
Convertible g 314s 

11994123

1115
Alleg Vat gen gu g 4s 1942
DEER& lige 18t gu 4s g.'3(i
Plum Hai & SV 1st g 48_11)43
iod Bay & So 1st g 5s 11)2.1
Sun & Lewis 1st g 4s 11136
UNJER&Cau geu 48 1944

Penn Co-Guar 1st g 448 1921
Registered 1921

Guar 348 coil trust reg 1937
Guar 3228 coil tr ser 13.  1941
'rr Co certi t's gu g 3 41.1 11)1))
Gti 34,8 tr etta 1412
G 3 4/8 tr et fa D 1'144
Guar 15-25 year g 4s 1931
Cl & Mar 1st gu g 4428_1935
• & P gen gu g 4 Lasser A.'42
 1942Series

1/3 e r s CB 3 48 
Series 1)31.45 11445(m/

J -D
.3-I)
51-S
F -A
M-N
A-0
A-0
A • 0
JO
A-0
E-A
M-N
J -J
J-J
J -J
J -J
5-0
J J
J-1)
J-D
NI•S
M-N
J - J
J-J
A-0

J.J
j.J
NI- s
M.S

T-MJ
J -J
M.• S
M-N
J -D
A-0
.5• 0
J-J
J-J

.N.1114.1
M-N

NI- S
11-S

M-N
M-N
F -A
A • (1
A-0
A-0

-.3
J
J •0
J-J
NI-N

Q J
Q-
F

Q . If
.1-D
61-S

F -A

10--/F1
A-0
J -1)

J-1)

M-N
S

611-N
N

J -1)
M-6
E-A
.11-N
.1 • J
J -J
.v1.
J .J
J -J
NI -S
F •A
Nl-N
.1-D
.1 • D
A0
M-N
J -J
A-0
NI.N
E. A

Price
Frmay
Jan P7

But Ask

Week's
Range or
Last Sale

Low igh A'v

/tango
Year
1Y07

',ow .11 ig

98

92 ......
100  

118
1004

80 874

97 103
90 Sale

• 91  
92 Sale
907864a.

98
115
110
100

97 14151ar07
105 tag 912
I 01 12 .I'ly '06
110: Atay917
10124 Dec'-)6

974 9722
......

11014111

107 No, '07
1115 Dee'07
103 Aug'07

107 ibi
10274 114
103 103

1010a Oct '05
844 Jan '1)8
85 Jae '08
122 Jan '06

8712 96
88 96

103 Oct '07
90 02
90 90
1114 112
1)038 92

. • ..
'2
1

33
206

103 108
ev, 96%
84 94
83 994
83 91

109 Oct '07
10712 Nov'06
139 Jan '03

109 1017

106

92

844 

104 Dec '06
105 Dec 07
119 J'ile'116
1004 Jae '07
1064 Nov'tio
94 44 I Sc'))))
92 614•Y'01

1/078  

101 Sale
99 100 14

119 Sale
109  

95 Sale

100 105
117 18  
1114

1/3 Sale

87'1 
83 bale
8'2  

914 

99% "ale
  luu
70 salt.

• 885. 

99")-
1)1214 61a01,7
101 101,,
111118 100

11512 11914
113 Oct '07

•

• • •

• - •

25

24
4

009

105 105

10034 10034

92% 94%

93 1.031;
i 021410214
94 100
92 44 1034

113 113..

95 90
10114 J'ne'06

100 Oct '07
Ill Nov'07
11712Jan '06
127 Oct '06
914 95
111 Sep '0
8518Jau '118
824 83
8314 83'
101)4 .89:14'05
1/14 924.,

99% 106
9912 9912
691,1 70
70 May'417
95114 Jan '0'.

117 4

10l/  

80
180 114

104 105

 • 104
105  
98  
94 Sale
1/0.44 Sale

81. 85 101%
......

100 100
115 130
129 129

331
10 75 91%

7 8744 99%

86 99%
91 III.
5114 1113 1s

123 9358 102%
95 102
6212 744
70 71
9534 95%

117 Jan'))
132 J'Iy '99
11.7 4 Ply
UM Oct '07
9814 Oct
1)3 Nay'))'
11358 31a)'07

10334 104

102 Jan '08
1(15 Nov9)
101 Dec
93 4, 94
90 1/4,95

11614122%

117411V*
100 10834

111338 113%

14 99 109

101 100
105 105
101 101

Ill 801410014
-117 834 05

139 99

97 4 
10358 Sale

83

• 92
1/5  
974 
5)84 
80  
IsO

107'-, Oct '0.
Jan 'Go

I I 012 sep /4
10274 103%
103 14 J'ly '07
94.1 J'ne9/6
84. INtity'••";
93 Oct 4.7

Oct 91'•
10 4, Mai '06
:10 1/4
110 Jail '05
10814 Aug'03

......
37 100 107

101 100%

83 84
93 WI
 ..

15 4.. 1)7%
...... • ••-
......

984 Dec '05
96 Jan .01.

...... • • -

..... • -

,111SCE1.1 ti, E011r, 15051PN-Cont ..... on Aext Page

Coal and Iron
Col le & 1 Co gen at g 5s..1943
Convertible deb g 58....1911
ow Fuel Co gen gold 68.11119
Gr Huy Coal & C 1st g 681911/

Clearf Bit Coal lot S148-1940
Col Indu 1st& colt Is v 11_11/34
Contin'tal C lsts f gn 5s g.1952
Jett & Clear C.,46 list w 58.1926
Kan& 11 c & 01st s tg58.1951
Pleas Val Coal 1st g at 54.19'28
Sunday Cr..e.3. Co g 55.-1944
rem' Coal gen 58 11)51
renu Div 1st a Os ,a1917
Bitin Div 1st constol 68-1917
Call C Al Co 1st go g 68.1922
De Bar C & 1 Co tru g 6s.1910

Valron CoA I &Celm, g 56 1949
Victor Fuel 13t e t 58 1953

F -A  
E. A  
NI-5  
A-0  
J -J
te- A
F -A  
3.1)  
J-J
J •J  
J. J
.1 • J
A.0
J•J
J -D  
F -A
M- 8
.1-j  

50 

8612  
101
102  

100  
814  

88
75

.
sale

75

10118

. .

80 Dec '07
75 Nov'07....

  10712 Oct '04
  10258 Apr'0•4

95 Apr'02
49 10-,

  107% Dee'o4
  107 Alay'117  
  1051.2 Dec '06
  105 Oct '00

78 Feb'07
864 87
99 Jan Ne-
100 Jan '08

  102 Dec'07  
100 109
:11 Jan '02

  9314 Feb');

..

....
192
_

...

....

....
4

....

11
....

80 100%
75 )37

35 '76 4

......
78 7814 
80 1)514
973 106 14
99 1064,

194 911
7812 98
934 93 4,

relexceupa and Telephone
Ain Telop & Tel coil tr 4s1929
Comm Cable Co 1st g 46..2397
Met T 84 .1' let 51 g 58 1918

  Mich. State Telep. 1st 58.1924
N ‘ & N J 'rot gen g 58...1920
West Union col [rear 53.1938
Ed gild real est g 41,23. .1950
Slut On Tot a tund 6s. .1911
Northw tel gu f 4 424 g..1934

  dantitacturing 4/.• Industrial
Am Cot 011 ext 414s 1915
Am It Me & I, 1st a t g tis 11119
Amer Ice Secur deb g 08 1925
Ain Spirits Al tg 1st g 68_11)13
Am thread let col tr 4s. .1919
Am Tobacco 41)-yr g ths 1944
48 1961

J-J
Q-J
1/1.8  
F-A  
ivi-N  
J -J  
M-N  
61-8  
J -J  

Q-E  
.14- 6
A-0
11-S
J -J
25-0
E A

• 7512  
79 82

114
8814

• 105

110 1 
754  

• 63 65
92 115
8134  
10042 Sale
0.114 65:

7514 Jan '08
72 Nov'07
104 Feb'0 •

  9214 Jan '0 -
10814 J'iy '03
94 94
es Jan '08
104 Apr'07

  103 J'ly '04

90 90
754 Jan '08
79 J'1Y '07
91 141
fil Nov'07
119 4 1111
64 '35's

....

....

....

....

....
1

....
...

....

4
_ •
••••

1
....
1.0
289

78%
72
104
97

......
85 .103
84
104
......

80
68
79
96
82
85
54

90
72
104
98

.....

1001
104
.....

93
916
89
1034
98
110i
71011

"No prace Friday; latest Ind and asked. aDue J an b Duo eon c D tat Aar dDae Apr h Due J'ly k Due Aug o DaoOc p Dae Nov q Dna ueo iOntlon Selo
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M(IND-.

N. Y. STOCK EXcli A NUE
WEER ENDING JAN 17

114
Price
Friday
Jan 17

Penn Co—( COntinvot) lica ASS

Erie & Pitts gu g 3 %ti 13.1940 J-J 80  
Series C 11)40 J -J  

Gr It & I ex 1st gu g 4%81941 J.,) po  

Pitts Ft W & C 1st 7s...1912 .1-J 107  
247s 1912 J •J  
34 Is h1912 A•0  

Pitt.. Y & A811 1St con 58.192. ,1•15 100  
P C C & St L gu 4128 A...1940 A-0 10,4  
Series B guar 1'142 A•0 10512106%
Series 0 guar 1942 51-N  
Series D 15 guar 1045 11-N 95  
Series E 312 guar g....19411 F -A 87  
Series F 4s guar  1953 J -D 95  

C St L & P 1st con g 54(.1932 A-0 107  
Pensacola & A tl See L& Nash
Peo & East bee (1 C C & St L
Pee A.. Pek Un let g tis....11/21 q- F
2. gold 4 'Is 51921 11-N  

Pere ttirq—Clt& W 51 58 1921 J -0  
Flint & PM g 68... ..... 1920 A•484  
1st consol gold 58 19311 M-N  
Pt Huron Div 1st g 58.1939 A-0  

Sag Tus & H 1st en g 48.1931 F-A  
Phil B & NV bee Penn RR
Phila & Reading cons 744.1911 J•D  
Pitta Cm & St L See Penn Co
Pate Cleve & Tot bee B & 0
Pitts Ft W & Cli See Penn Co
Puts MoKees& Y See N Y Ceti
Pitts Sit & L E 1st g 55-1940 A-0 10734  
let consul gold 58 

1943Pitts & West See 11 ds 0 

Ittg,t4t,`,-;°„genm 48 1909  J -J 94% SaleJ   1)2,
Jersey Cent colt g 4s...1951 A 0 8b% 

Rensselaer Stu* &ee D & 11
Rich efo Dan .See South Ity
Rich & Meek See 8outhern
Rio Weet See Den & Rio (ii
Limit & Pate See B It & P
Rome Wat & Og bee N I Cell
Rutland See N Y Cent

'rue & 11 See Pere Marq
KN. Jo & Ur 1st 1st g 4s...1947 J -J 83 86
8t L& Cairo See Mob & Ohio
St L dl Iron Mount bee M P
St L It (1 & N See Wahaelt
St L SI lir See '1' RR A of St L
St Louis & San Francisco—
General gold 68 1931 J -J 110  
General gold 5s 1931 J J 103 105
St L& SF It 1: uuns g 48—'1/6 .1 • J   90
8outhw Div 1st g 58..1947 A-0  
Retuntling g 48 1951 J J 7134 Sale
5-year 140111 notes 4% 1110.- J D

St L & Su Kaat gu 4 %g111011 .1.1)

K C FL S & Si cut, g 68 1928 41-N
K C Ft 8,1S 51 Rs ref g 4s 1936 A-0
K C & M ft& 1st gu 58.10211 A 0
Oz'rk& Cl/ U 1st tt u 581,1913 A-0

St L01.118 So See 111111018 t
St L S W 1st g 48 btl cos.11189 .41.N 85 sa7,8

24 g 48 Inc bond ctfs..4)11181, J -J 83 70
C011801 gold 48 193'. J D 65 Sale
Gray's Pt Ter 1st gu g be 1947 J-ø  

St Paul & Dui See Nor Pacific
St Paul 51 & Mau 24 tis...19011 A-0 103  
let C00110l gold Us 1933 J .1 124  
Registered 193.1 J • J 123  
Reduced to gold 4 ius..1933 J -J 1.5 106
itegIstered 1933 J • J 1031, 

Dakota ext gold Us 1910 .11-N 103  
Mont eat 1st gold 4s....11137 J -1) 97 98%
Registered 1937 J -D  

E Minn 1st thy let g 5s..11106 A-U 100  
Nor Div let gold 48.-11)48 A •() 80  

Mina U n ion 1st g 438.-1922 J • J 104  
Mont C 1st gu g (3s 1937 J • J 121  
Registered 1937 J -J  
1st guar gold 55 1937 J • .1 108  

Will & S le 1st gold 5a..193, .1•1) 1951, 
St P & Nor Pac bee Nor Pac
St P & S'x City Neel:St PSI &t.
SA &A Paseletgug4s...1943 J•J 80%  
be P1-es & Ph t let 8 _

8 le& N P let oink t g 58.1919 J .J  
Say le& West See Atl Coast 1,
Scioto Val & N K see Nor& 14
Seaboard Air Line g 48 ...111541 A • 0 52 05
Coll tr refund g Ss  1911 4I-N   00
At1.13irm 30-yrlet g 48.e1933 51-8   70
Car Cent 1st con g 4a...1941, J J   100
Fla Ceu & Pen 1st 4;38 J .1  
let laud gr ext g 5s......4*' J .J  
Control gold 55 11143 J •J  

Ga 8a Ala Ity 181 con 58011145 J -J   99
Ga Car & No lett en g 58 102: J J  
Seab & Rua let 5t4 lint. .1-J  

Sher Stir & So bee M K & T
Sil 8440ca & 1,4 bee Atl Coast L
So Car AS us Hee Southern
Southern Pacific Co—

Uolii 444(:wit Pao cull). k1941, J -D 86  
Registered k1941, J

Cent Pao 1st ref gu g 48 1949 F-A 931, 
1049 It•A  Registered

Mort guar gold 31.48.. J 79  
Through SIb let gu 18 '54 A-0  

Gal liar & 8 A let g 68_11110 F -A 97% 
111ex & Pac 1st g 68....1931 M-N 104%107

Gila V & N Ditto g 58.1924 SA-N   106
J10118 K & W '1' 1st g 58.1933 M-N 10(/ 104
1st guar fos red 1933 41.N  

11 & TC let g 5s int gu..1937 J • J 1091,110
. Cousol g tis int guar...1912 AC '10428 
Gen gold 48 int guar-1921 A-0 85 90
Waco& N W /tic let g (38'30

A & N W let gu g 58....194 I J • J  

Week's
Range or
Last Sate

Low Ruth
112 Apr'07
981, Apt '04
108 Sep '011
127"s Oct'02
119 J'ne'06
119 Apr'04
llti M ay't15
107 Nov'07
1071,.1'1y '07
112 12.1
10034 Mar'07
91 Feb'07

110 Sep 7

123%Jan '05
10034 Deo'0.-
109 Ape02
112 % Aug'07
10034 Apr '07
1061, Sep '06

No

Range
Year

Low Rtgn
92 92

88 117 109,-
101334 109',

98 1003,
91 91

110 116%

11034 115
10034 10034

115% 241ar'06

10712 Dee'0')
a37,3 '97

9378 9438 235
9534 3lay'1.7
84% Jan '(/8

82 J'ne'97

103 Dec'07
103 103
91 Feb'07
1021, Aug'01
741, 75
1)8 Nov'06

Yo— Sale.
l0 Dec'07
OP, 70

90 Dec'07

87 88
70 Jan '08
64 (55

1111 18Apr'07

101 Dec'07
119 Nov'07
134 Dee'06
10378 106
11618 Apr'01
100 Nov'Oi
95% 98
1001, Oct '06
99 Dec'07

124 May'05
125 Aug'0
13614 May'06
105 Dec '07
1151, Dec '013

SO 81
102 Sep '07
110 vet '05

50 . 55
90 Dec'07
88 Jan '0',
96% Mar'06
1071, Aug'06

101

78

• • - •

ii
• ••

10

it

107%107%

86% 9834
9534 9534
85 96%

82 92%

103 123%
99%110%
91 93

0612 8212

110 119
61 8234

00 97',

SO 95
60 83
54,4 79
101 18101,,

101 105%
119 131

102 108%

100 107%
93% 10t)

99 10134

126 131%

105 115%

7 70 87
102 10834
......  

51 59 8'234
1/0 100',
54 83

......  
.  

109% Mar'415
in) Dee '07
110 Jan '05
106 laar'07

82 813
84 J'ne'u7
95% thi
93118J'ne'07
b2 5"
9034 l'ne'07

I1:3 44 Apr'07
104 Oct '07
106 J 'ly
101 101
104 Aug'06
110 Jan '08
1U738 Nov'07
88 Jan '08
116 Dee'013
1091, Feb`06

99 1073,

106 100

11 70 90%
34 88

I 88% 1003b
9338 99

11 75 80
9934 9818
10 11,5 -2
104 100,4
....  

1091,111',
lois8112
83% 94',.
..  

BOND,.

N. Y. STOCK EXCHANGE
WEEK ENDIN1, JAN 17

t
s•F.

sonthern Pao Co—(Continuea)
Morgan'a La & T 1st 79 1918
1st gold (is 

Ore & Cal 1st guar g 5812912:34781
No of Cal guar g 5s 

So Pot Ar gu 18t, g 6s...e1909
1st guar g 68 

let g iis aeries E& F. c.1W911(21
8o Pacific of Col—

let gold 68 1912
1st con guar g 58  1937

8 Paco( N NIO2 let g 68 1911
So Pac coaet 18t gu 481/%1937
Tex&NOSabDivIst g68 1912
Con gold 58 194)(

o Pac It It ls rer 48 
11r115 

8outhern—let con g 58— 1994
Registereo 1094

Mob& Ohio colt tr g 4s 193s
Mem Div 1st g 412-5s 906
St Louis thy 1st g 45-----351
Ala Cen K 1st g 6s 

18A tl & Danv 1st g 45  119948
2d 48  1948

Atl & Yrut 1st g guar 4s 1949
Col & Greenv let 6s 1916
E T Vs & Ga Div g 55-1199530
Con 1st gold 5s  

6

E Ten reor lien g 58 1938
Ga Midland 1st 3s 1946
Us Pao fly 1st g Os 1922
Knox & Ohio let g 68.  1925
u 00,54 Hu' prior lien g 581945
Mortgage gold 48 .1941

Rich & Dan con g 6s. .1915
Del) 55 stamped 1927

Rich & Meek Ist g 4s 1948
So Car & Ga 1st g 5s 1919
Virginia Mid Ber C 6s 1910
Series 1)4-55 1021

General 5s 
1026
1936

Series E 58

W 0 & W 1st ay gu 4s 11992346
Guar stamped 

West N C let con g 6s 1914
& N Ala See L N

sr
* Falls & Nor let g 68.19314
'er A of St L lst g 4128 1939
1st con gold 5e....1894-1944
Gen refund 81 g 48 1953
St L M Ilge Ter gu g 5s 1930

Lox & N 0 bee So Pao Co
rex & Pac 1st gold 55 2000
2(1 gold inc 58 q2000
La Div B L let g 5s 1991931
W Min W& N W 1st gu be '30

lot 8a 0 C let a 5s.  1935
Western Div 1st g 5s 1935

Kan & 51 1st gu g 48.  119993151
General gold 58 

P & W let gold 4s 1917
l'olSt L& W pr lien g 3%8 1925

l'or Ham dl Bull 15t g 48.41111945tut
50-year gold 48 

I lster& Del 1st con g 5s 1928
let refund g 4s 1952

tin Pac KIt & I gr g 4s  1947
Regimtered 11147

'20-yr cony 4s 1927
Ore kty & Nay con g 43 1946
Ore Short Line 1st g 68 11122
let cousol g 58 11140
Guar refund 48 
Registered 

Utah & Nor 1st 7s

1929
1929

Gold 5s 1926
001 NJ RR & (3 Co See Pa RR
Utah Central See Rio (Sr Wee
Utah & North See On Pacific
Utica & Black 1-1 See N Y

andathr consol g 4s 1935
era Cruz&Pistgu4"281934

Ver Vat Ind & W see Mu k'
Virginia Slid See South Hy
Va & bouther'L let 6u 58 201)3

wV abash let gold os 1931)
241 gold 5s 1939

Debenture series A 1939
Series B 1939
Certificates of deposit.

let lieu equip s Id g 5s 1921
let lien 50 yr it term 45 1954
lit ref and ext g 4s — 1956
Det & Un Fat 1st g Ss  194l
Des Mom Div 1st g 45 11139
Om Div 1st g 3128 1941
Tot & Ch Div 1st g 4s.  1941
St Chas Bridge 1st g tis 1905
Wab Pitto Term 1st g 48 11154
211 gold 4s  .1954

Warren see Del Lao & West
Wash Cent see Nor Pau
Wash 0 & W bee southern
Wash Terml 1st gu 3%s-1945
West Maryland istg4s..lUol

& cony g 4s 1952
W Va Cent & P 1st g 6s 1911

West N Y & Pa lat g 5s 193‘
lien gold 3.48 11343
Income 5s 51943

West No Car See South fly
Wheerg & L E let g 5s. .1926
Wheel Div 1st gold 56-1926
Exten & Imp gold 5s. .1930
RR let cousol 4a.... —.1949
20-year equip s 1 58 .1922

WIlke8 & East Nee Erie
Wil & 8iourt. F See St P 31 & M
Wit( 51).yr 1st won 48 1940

A 0
J -J
A-0
.1-J
-J

J -J

A-0
A-0
M-N
J-J
J-J
M-S
.1-3
J•J
J'.1
J • J
11-S
J-J
J • J
J -J
J -J
J • J
A • 0
.1 -J
J • J
51-N
M-8
A.0
J..1
J J
J -J
J -J
.1 -J
A-0
51-N
M-N
M-
s

M-S
M-N
M-N
F -A
J -.1

J -.1
A-0
F-A
J•J
A-0

.1-1)
Mat
.1 J
F•A
J -J
A•0
J-D
A-0
J • J
J • J
A•0
.1 •1)
J -I)
A-0
J
J -.1
J. J
.1-1)
F -A
J • J
J •D
J -D
J -J
J • .1

F A
J-J

J-J

F•A
J • J
J • J

M-s
J J
J. J

-

A-0
41-
A-0
J •D
J

F-A
A-0
A-0
.1-4
J •J
A•0
NON'

A-0
J • J
F -A
.14-S
J -J

J-J

.Prtee
krtnab
Jan!?

Week's
Range or
Last Nat,

1-1141 Ask
110% 
105

ie5,4
97
97  

103% 

10814  

108

8934 gait-
88 Sale

74 HO
98%102
  79

......

Low litglk
127 Sep '06
116 Nov'06
112 Feb '0",
9734 Nov'0
9842 Jan '1,8
101 Dec'07

107 Apr '11;
1141, Dec'04
110 Alav'07
104 3Iar'07

Range
Year
.49,7

No LOW 1114/h

112 112
9734 101
1.00 104
100 104%

107 107

111$ 116
103% /04

107% Feb1.17
101 Sep '06
89% 90
87 90
114 Nov'06
75 Jan 'S
102 102
12 72
113 JA11 '01;
96 J'ue'llt,
92 Pue'lh,

100 1(13
*100 104%
  68
10(1

105
87%

83
110

*93

1(0', 

100

93  
95  
80 90%

1003.
102% 

90
101% 

110 1101;

104
101
ila
85
50
80
71
84
104

1174.,

82
b31.,

Sale

9J78 sale

86.4 Sale
94,4  
118% Sale

57% Sale

V8% 

100  
107% Salo
1)3  

44 55

44 Sale

03

46 Sale
1478 Sai..

05
  48

103%

84 87,4

•102  
•101  
*100  
7212 Sale

85 Sale

111 Feb'07
11038 J'ly '0,
106 105
110% rne'07
05 Sep '07
104 •Nov'07
117,4 Mar07
1151% Apr't46
tidI '0i-
107 Jan '0:-
99%Oct
98 Fel).(K,
05 Dec 07
112 Oct '06
1081, Dee '04
11$ Dec '0•••
103 Oct '07
107 May'0,
96% Jan '01
108% sep '07

117
111
97
86
111

J' ly '00
•Ply 'O.
Dec'07
Dee '07
Dec '00

10938 109,,
92 Nov'06
110 Slar'04,
106'2 Nov'04
10334 Jan '08
ill Itt.y'04
1141 9.1
84 84
50 81
it) 80
701, 71
03 Dee 'ut
1u4 '08
1)3 sep '00
99% 100
911% 1,9;
SG.. 877.
94.8 94'4
11718 118%
108"4 109

ri8
ri7"4 Slat'07
100 Oct '07
1115 12J'ly '07

941.4 Oct '07
US Sep '00

99 Jan 'OS
101% 108
93 93
90 J'ne'447
47 Dec '07
62 J'ne't)
102 .1114(C04
93 Mai '06
44 46,

1.44 Oct '0
117 Nov'ut
80 eh,'07
913%J'ne'0.
00 3114.04
45 64
14 18

8712J'IVW1
05 4311
40 413
1061, Aug'Ot
1415 1.2 168:
8034 Vue',47
34 Feb '01

105 Aug'07
110 itee,ot;
1,8% Jan '08
72% 72%
104 Oct '0'7

85 85

140
-23

101%107%

52 95%
90 113.4

49 94
101 116

3 75 94%

111 111
11038 11338

1 102 11738
1101,114,
65 69
104 11914
116 11834

lull% 113
99% 103

I'S loc..*

1(13 111
107 110
94,4 96%
lu6 1210912

108 111
111 117
eu 94

1, 1041,118',

1)5 111

.14. 100%10212
-4 80 97

It 80 59
1 '75 87%

3. 05 82

.... 102 110

18. 102%
0 113 101 12

it), 781, 93
5 87 99%
107 126
100 114

99 75 9434
.... 8734 0734

loo 103%
[051,1051,

**5-i
Ii

• -

• •

• - •

51
..•.

• • •
..•
141

t

'27

**

94% 94%

100 111%
99%114
89,8 105%
90 90
40 Ws
571% 75
LO1 102

36 67%
104 109

.50.. -WO";
11.1% 96%
Dm 102
53 80
15 32%

87 8734
5978 82%
46 68

......  

.11 115%
6934 93%
34 34

05 108

10 .71..
104 104

1 72% 89

.1i 1:stE1*. .AN 8.0U84 1101.‘ Vs.—Concluded.

Manulactitritis & Industrial
Beth Steel let ext sf 58..1926
Cent Leather 20-year g 58.1925
Control Tobacco 50-yr g 48.11151
Distil Sec Cor cony let g 53.'27
Int Paper Co let con g 641 1918
Consol cony a f g 58 1935

Int St Pump 10-yr cony. 6s '13
Knioker Ice (Clim) 1st g58.'28
Lackaw Steel 1st g 55.-1923
Nat-Starch Mfg Co let g 1381920
Nat Starch Co 8 1 deb 58 1025
&epubl&S 1st & eoltr 58 1934
Vs Leath Co s I deb gtis 1913
tf 8 Realty& cony deb g 513'24
U S Steel Corp—J coup .51963

131 10.60 yr 5s. ..1119,;N
Va-Oar Chem col ir fur g 191-2
Westinghouse )I,* 51. at 5s '31

J-J
A-0
F. A
A-0
F •A
.1 -J
J-J
A-0
A.0
M-N
J -J
A-0

J-J
11•N
MN
A-0
J J

  85 913 Aug'06 ..  
9034 Sale 89 1)034 88 78 99
  6412 641 1 5334 79

75 Sale 71% 76 39 60 110
104 1041, 104 104 6 100 108%
  85 5538 85% '29 '16 92
  91 9014 Jan '08
  97% tiot '05  

93 101

89   85 Jan '08
75   831, Aug'07 88'4 9 1842
  75 70 Apr'07

182 90 80 Dee'07 .... 819 '70i17
101   101 101 4 98 1061,
67% Sale 66% 68 24 (3•212 95
88 Salo 87% 891,41121 78'2 11934
881,0-4,,,, 8712 89% 51 78% 99%
89 Sale 89 810 :1 so 99
  76 72 75 85 50 97%

Miscellaneous
Adams Ex col tr g4s 1948
Am 88 Cool W Va g 58 1920

FerryCo Dit cons g 5s '48
Chic Jo & St Yard col g 5(1.1915
Det & Mldcr incomes 1911
Int Mercan Marine 4 1,s 1922
int Navigation lets f 53 1922
Man Bch Ii ,ro L geu g 48 1940
Newp Nesliip& D5s 41990
N Y Dock 50-yr let g 18 1951
Providence Sec deb 1s.  1957
Provident Loan Soo 4128 1921
St J mieph Stk Ytte 1st 4 %s 1930
St L 'Per CuppleaStat'n& Prop
Co let g 41,8 5-20 year 1917

S Yuba Wat Co con g 63 1923
Sp Val Wat Works let 68 1906
U Red & Ref let s f g (4( 1931

M-S

If-A
J -J
A-0
A-0
F-A
Al-N
J -J
F-A
M-N
31.8
J -J

J.D
J.J

*85 87%

103

63 66
78 85

94,2 
8512 Sale

•  80

85'2 85%
100,4 J'ne'02
41 Oct '416
101 May'04
70 Sep '043
63 65
76 76
50 FebV2

4 78 101
...•

101 101.• 7.: ..

......  
32 b3 70%
10 86 87

......

85', 86
85 Oct '07
99 May'08
100% Sep 'OS

84'2 95
S412 90

......

112 rly '01
1131, Ply '00
90 Aug'0761 89

"lf• Pri•• ill'onlar lateen bid sod asked this week. *Due Jim b Due Feb d Use Apr *Due Meg g Due J'ne *Due Pt/ p Due Mow &
Osamu OM*
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CHICAGO STOOK EXCIIANGE—Stook Record—Daily, Weekly and Yearly
STOCKS—HIGHEST AND LOWEST SALE PRICES , Sale*

of the
Week
Shares

STOCKS
CHICAGO STOCK
EXCHANGE

saturday
January 11

Monday
January 13

Tuesday
January 14

Wednesday
January 15

Thu- 'ay
Janu,.. y 16

Friday
January 17

- -
, ailroads*____ 150 *__-- 150 *____ 150 *-___ 150 Last Sale 150 Oct'07 ____ Chicago City Ry 1012 2 *112 2 *112 2 *112 2 *112 2 *112 2 20 Chicago & Oak Park_10113 *__ 10 *_.. 10 *-- 10 Last Sale 10 Oct'07 __ Do pref 1011712 18 18 18 1814 1814 1812 2014 20 21 1934 20 3,148 Chicago Subway 101Last Sale 214 Dec'07 _.__ Chic Union Traction_101___

-4Y -4-4- -4-6
____ Last Sale 18 July'07 ____ Do pref 10141 42 45 *42 _ _
-77-

*44 48
-------- 229

 175 Kane City Ry ec Lt_10171 71 73 75 76 77 76 *76 78 Do pref 10117 18 *17 19 1712 1712 *___ 1712 *17 1712 17 18 324 Metropol W S Eley 10147 4712 *46 48 *4514 48 *4514 47 47 4712 *46 48 170 Do pref 101se__ 40 *____ 40 *___ 40 *___. 40 Last Sale 46 July'07 ____ North Chicago Street-10(*___ 21 *---- 21 *---- 21 *-_-- 21 Last Sale 21 Oct'07 __ Northwestern Elev 10(*--- 50 *- --- 50 *-_-- 50 *---- 50 Last Sale 60 Sep'07 __ Do pref 10(*611 70 68 71 *70 72 88 70 *68 72 68 70 283 South Side Elevated _ _10t28 28 28 28 2758 2758 2734 28 28 2814 *2712 2812 320 Streets W Stable C L_10(*80 90 *80 90 *____ 90 90 90 90 92 90 90 81 Do pref 10(s..... 30 *-__. 30 *---- 30 *-- 30 Last Sale 23 July'07 --_- West Chicago Street.._10(
Miscellaneous514 812 833 812 838 833 838 538 538 53s *5512 1.330 American Can 10(52 52 5112 5178 5114 5112 51 5134 51 51 5012 51 1,085 Do pref 10(*125 130

*125- 
__ *125 __

- -
*127 132 Last Sale 25 Jan'08 -- American Radiator 10(*113/2 136 *11512 1-36 *11512 136 *118 136 Last Sale 11212 Dec'07 ____ Do pref 10(*47 4S13 *4712 4812 *4712 ___ 52 55 5512 5512 55 55 223 Amer Shipbuilding_ 10(*90 95 *90 95 *91  .. _.... _ _ _ *92 95 95 95 40 Do pref 10(____ ___ _____ Last Sale 42 Jan'08 --__ Amer Straw Board 30 30 *25_

-Iii
*25 -*— 30 4.28 30 *25 30 6 Booth (A) & Co 10C*_ _ _ _ 11 e6 oo *90 100 01 91 40 Do pref 10C' .--- 45 *_ — 45 *—_ 45 *-- 45 Last Sale 45 Sep'07 -___ Cal 63 Chic Canal & D_10C-- -- ---- ---- ---- ------ ---- Last Sale 165 Mch'07 -- Central Trust Bank 10C___ _

-*I. -118
 Last Sale 18 Isich'06 _-__ Chicago Auditorium -ii- —fig -isi- -Ili - i- -II; Last Sale 1 Oct'05 --- Chic Brew'g & Mait'g 5 *__ 5 4._ _ 5 *__ 5 Last Sale 5 Nov'07 ____ Do pref *_ 20 *.26 28 ie 28 *28 28 *28 28 28 20 532 Chic Pneumatic Tool-10C111 11158 113 118 118 120 119 11912 119 11912 119 11912 677 Chicago Telephone,-100*10112 105 10512 10512 *103 105 10512 10512*105 10612 *104 106 30 Chic Title & Trust-10085 85 85 85 85 86 86 86 87 90 8912 8913 403 Commonw'th-Edlson-100120 12013 120 12218 12014 12134 12012 121 122 122 122 122 632 Diamond Match 100*34 35 3434 35 35 39 36 38 3712 38 37 3734 1,055 Illinois Brick 100---- ---- ---- ---- ---- -- ---- ---- Last Salt 3114 Nov'05 .._. Knickerbocker Ice.,_ _100---- ---- ---- ---- ---- ---- ---- ---- Last Sale 80 Fcb'08 ____ Do prof 100---- ---- ---- ---- ---- ---- ---- ---- Last Sale 41 Ause'07 -___ Masonic Temple --__ ----- ---_ -___ --_- -___ Last Sale 212 J'ne'07 -___ Milw & Chic Brewing___ _

"ii" "74i2 "ia- -ii- Last Salt 2614 July'07 ___. Do pref W. 1E12 *74 75 7412 7412 74 74 247 National 131scult 10010412 105 10434 10512 106 108 10512 106 106 106 108 107 380 Do pref 100*53 55 *54-_ _ 54 55 *53 55 54 54 *54 56 100 National Carbon 100104 104 *102 104 *103 104 *102 104 104 104 *102 104 35 Do pref  ,. 100_....
-89

Last Sale 534 Ma'05 --__ Page VVoy Wire Fence—7-7- —::
-3-2

-ii77- -1/1-2:: --::
-10

"ii" 8714 871 ---- ----60People'sGasL &Coke_l 00*22 *22 32 *22 25 25 *22 30 - -------- 250 --71
Sears- Roebuck coM-10074/2 7412 74 7412 74 74 72 7314 72 74 7412 556 Do prof 1009812 9714 9612 9712 97 9712 9712 9734 9712 9812 9738 98 1,436 Swift & Co .__1084.115 125 *115 125 125 125 125 125 123 123 125 125 104 The Quaker Oats Co--10089 89 9012 91 *91 

_- 
__ 93 94 9312 94 9312 9312 396 Do pref 100*138 112 138 138 13s 138 112 134 158 158 138 158 2,226 Unit Box Bd & P Co-100*1034 11 *1012 11 1034 11 11 12 1112 1134 113s 1112 3,287 Do pref 10015 1512 16 16 15 15 18 18 *15 20 *15 20 77 Western Stone  100

Mining---- ---- --- -------- ---- ---- Last Sale 3212 Jan'07 __ Bingham Con Mining- 50---- ---- ---- ---- ---- ---- ---- ---- Last Sale 10 Nov'06 ____ Black Mountain ---- ---- ---- ---- ---- ---- ---- ---- Last Sale 16 May'07 ___ Daly-West  20---- ---- ---- ---- ---- ---- ---- ---- Last Sale 4 Nov'06 __ Hubbard-Elliott 

Range for Year
1907

Lowest Highest

150 Mch 19
134 Nov26
10 Oct 17
11 Oct 23
214 Dec 10
14 Apr 23
28 Nov 7
6334 Nov30
17 Dec 12
43 Nov22
3412 Apr 10
20 Sep 11
58 Apr 24
60 Nov22
28 Oct 29
95 Apr 3
20 Mch19

3 Oct 24
3412 Nov26
120 Dec 19
112 Nov23
30 Nov18
85 Nov15
30 Jan 2
25 Dec 26
90 Dec 28
45 Oct 3
185 Feb 27

205 Apr is
5 Jan 24
16 Apr 6
4612 Jan 2
614 Apr 3
1914 Jan 9
65 Jan 18
87 Jan 17
28 Jan 24
72 Jan 15
47 J'ly 16
2512 Jan 2.5
86 .Ply 17
90 Jan 4
34 Jan 15
99 May18
35 Apr 3

714 Apr 11
80 Apr 10
14018 Sep 9
130 Apr 24
8012 Jan 14
109 Jan 7
40 Mch28
40 J'ne 8
111 Feb 8
54 Jan 8
165 Feb 27

1 Jan
5 Aug 22

21 Dec 28
95 Oct 28
95 Oct 30
77 Oct 30
10812 Nov29
34 Nov29

1 Jan 9
61.2 J'ne 5

51 Feb 8
13412 Apr 4
11212 May13
sra Oct 5
12912 May15
57 May 2

41 Aug /3
212 Jan 23
25 Feb 5
581g Oct 24
91 Nov20
50 Nov 11
9734 Nov27

46 Jan 11
213 Jan 23
27 Mch 4
88 Jan 14
11734 Jan 7
8414 Jan 11
120 Jan 17

Range for Previous Yeas
(1900)

Lowest AlfghesS

140 Sep
5 Dec
15 Dec
3934 J'ly
4 J'ly

1212 May
5412 Jan
85 Oct
25 Oct
6512 Oct
25 Mch
2312 J'ly
60 May
8912 Apr
27 May
97 Dec
23 Apr

6 J'ne
51 J'ly
115 Feb
12812 Dec
54 Jan
101 Jan
17 Feb
36 Jan
106 Oct
55 May
18838 May
16 Feb
1 Mch
6 Nov
4812 Dec

101 Apr
103 May

118 J'ne
4112 Sep

7978 Feb
46 May
134 May

21 J'ne
62 May
11312 Jan
78 Jan
112 Dec

200 Jan
734 Jan
2838Jan
59 May
1314 Feb
4814 Mch
6812 Feb
9312 Feb
30 J'ne
7212 Nov
85 Mch
2812 Feb
8812 Mch
99 J'ne
3534 Nov
102 J'ne
60 Feb

1178 Jan
72 Jan
130 Nov
136 Jan
81 Nov
112 Nov
3112 Dec
40 Feb
11312 J'ne
64 Feb
175 May
1612 Feb
1 Mob
7 Jan
63 Feb
139 Jan
118 Jan

147 Feb
7134 Jan

80 Feb
48 Sep
212 Feb
23 Meh
7912 Dec
119 Oct
95 Mch
12212 Mch

72 Nov21
20 Nov29
67 Nov29
7512 Nov 4
100 Nov21
85 Oct 29

34 Nov21
6 Jan 2
10 Dec 7

. 3212 Jan 24

9258 Apr 18
57 Jan 10
95 Jan 26
11313 Jan 16
17312 May 3
10234 Jan 18

214 Apr
1234 Apr 8
30 Feb 14

3212 Jan 24

1614 Apr 15 20 Jan 22

8878 J'1Y
50 Aug
9214 Nov
10114 Jan
115 May
9914 Dec
34 Dec
514 Dec
28 Dec

2034 J'ne
734 J'ly
1414 Mch
312 J'ly

9312 May
6312 Dec
99 Sep
11912 Sep
15212 Jan
10634 Feb

234 Jan
1714 Jan
42 Men

4434 Feb
1414 Men
2052 Nov
4380c1

Chicago Bond, Record
BON DS

CHICAGO STOCK
EXCHANGE

Week ending Jan 17

Inter-
en

Period

Price
Friday
Jan 17

Week's
Range or
Last Sale

B' ds
Sold

Range
for year
1907

Bid Ask Low High No. Low MOAmerican Biscuit 6s_1910 F - A ---- ---- -,-- ---,---- --__Amer Strawb'd 1st 68_1911 J - J ------ 100 McIr07-- 1611 100Cass Ave & F 0 (St L)-
55 1912 J - J -- 9912 9912 9912 6 100 102Chic Board of Trade 4s1927 J - D _-__ — 100 May'07 __-- 100 100Chicago City Ry 5s_ _ _1927 F - A :95 Sale 95 95 '21 9434 95Chic Consol Br&MIt 6s_,, _ J - J -- ---

-55
103 Apr'04 ___ __ _

-61Chic Consol Trac 4 ;is-1939 J - 1)1---- 55 Aug'07 ____ 55Chic Auditorium 1st 531929 F - A -- 98 9834 Jan136  ___ ____Chic Dock Co 1st 4s 1929 A - 0 ---- 98 --,- ---- ---- ---- ---Chic No Shore Elec 8s-1912 A - 0 ------ 87 Feb'06Chic & Mil Elec By 58_1919 J - J -- -- ---- ---- ---- --- ---OW Pneum Tool—
lst 5s a1921 1 -' 3 70 7112 7112Jan '08 ---- 65 81'sChic R I & P RR 4s__2002 M - N --- -- 79 Noet04Collat Trust g 5s__1913 Al - S --- ---- 80 Apr'04 ---- ....... __Commonw'al th-Ed ison —
Chic Edison deb 631913 J - J 100 Sale 100 100 1 97 1001st gold 5s  81928 A - 0 .. 100 9414 99 6 89 101Commonw Elect 5s61943 M - S 961 97 95 97 4 93 10234Illinois Tunnel 5s__1928 J - 0   ---- ----90 Dec'06 ---- --1.- _-_--Kan City Ry &LtCo 5s 1913 M - N ____ 96 9818 Sep'07 ---- 98 -9814Knick'b'ker Ice 1st 53_1928 A - 01.--- 93 85 DE8r07 ---- 85 96Lake Street El-
1st 55 1928 J - J - 93 8812Jan'08 ---- 88 933sIncome 55 1925 Feb -- --_ 16 iday'05 ----Metr W Side El-
1st 4s 1938 F - A 8334 Sale 83 8378 25 80 9078Extension g 4s 1938 J - J 79 801. 80 80 1 7712 85North Chic St 1st 58_1909 J - J --__ _ 4)0 Dec'06 ---- ____ ___1st 5s   1916 J - J  -4i0- -,-,... -,- ---- ---- ____Refunding ff.' 00_1931 A -0 ----- ---79  Au-glus ----No Chic CityRy4301927 M - N -_—___ 75 Feb'07 ---- 75 75North Western El-
1st 48 1911 M - S 87 Sale 8814 87 62 84 92Ogden Gas 5s 1945 M - N 8512 Sale 8312 851. 8 77 95

Pearsons-Taft 5s 1916 J - D ----- 10012Mch'06 .....-- ----.-..  4.40s   81- S  94 Sep'07 -- 94 974.60s Series E  M - N _— ...._ 98 July'07 ..-- 98 084.80s Series F  M - N  98 Sep '07 ---: 08 98Peo Gas L&O 1st 8s_1943 A - 0 1091-2 Sale 10912 10912 1 11512 11513Refunding sr 5s_ _1947 M - S -- 98 96 06 1 94 10211Chic Gas L &C lst-5s 1937 J - J 101 ___ 100 Jan'08 . - - - 91 10434Consults Gas 1st 523_1036 J - D --- 100 9434 96 31 101 102Mut'l Fuel Gas 1st5s1947 id - N 92 --- 10312 Feb'06 --,.„ _ _South Side Bleu 4)0..1024 J - J ---- -95 95 95 28 90 10012Swift al Co 1st g 5s__.1914 J - J 6 -._ 96 Jan'08 ---- 91 10218Union El (Loop) 53_1945 A - 0   --------9313 Oct'01 --__ 95 100Union Pacific cony 43_1911 M. N ---- ._ -------- 114 Noy'04 ---_ _United Box Board col 6s'26   10 68 68 2 65 ig -West Chic St let 5s... _1928 M - N  90 May'07 ---- 85 90.Tunnel let 5s 1009 F - A   --------6812 Sep'05  ___ _Debenture (SS 1914 J - D ---- ----73 June'07 --- 73 g 51 1938 81 - N ---- -___ 73 June'07 -- 70 78WesDIvCityRy 4 )01932 J - J ___ _ 87 Dec'06 --- ____ __Western Stone Co 5s. _1909 A - 0 ..... — 9812 Jan'06 ---- _-_ _--___

Nate—Accrued Interest must beadded to all Chicago bon d prices

Chicago Banks and Trust Companies

------------Monroe

 73 Royal

Outstand- Surplus
NAME. ing and

Stele Profits in
/ / 1905

Bankers National   22.000,000 21.252.235 8
Calumet National   100,000 36,741 5
Chicago City 
Commercial National, ...._ 03,052,0) 4,1g.IN 12Continental National   4,000
Cook Co State Savings  50,07(3 3.241311075 g
Corn Exchange National 3,000,000 4,850,754 12

200,000 44,641 6Drexel Stateyutaetpe 
National.-- 800,000 380.134 8

Englewood State 
First National  
First Nat Englewood_ _ _ _ 8:61E04008 71317,10174 -IrForeman Bros B'k'g Co_ 500,000 651.180 Priv
Fort Dearborn Natlonal_ 1,000,000 395.625 8Hamilton National 
lilbernian B'k'g Assn.__ 1.5501:130000 1.071889.'003487 --ii-

National 
Kaspar State Bank  ila.2 138...p87:,

NMauttupaalnklittonf kRe  250,000 94.034
public— 2.000.000 1.230,709 6

NNaattiloonnaall City  1.500,000 414,827 Began
ye Stock...—. 1,000.000 1,413,944 12+3

NNoarttiohnAalvPenroudeuscte  
State.   200,000 58.429 Began

250,000 561:488924 Began

North Side State SavIngs 50.000Oakland National  100,000 35.815 6Prairie National  250,000 84,269
Prairie State 

Exchangelcacosa 
Savings,, 

250,000 z19.108 Began
-500.000 z02.157 8SouthRalI4v Railway

Inge  200,000 84,269 4Security   300.000 s93.590 OrgaState 
 o c  

Bank
Yar cl so fS Chicagoa Savings,,  n g s : : :

Union Bank of Chicago  200,000 39,584 .. _
1,2100:002 'TIC NC:.

Union Stook Yards State 200,000 62,954 NoneAmerican Trust & Savgs_ 3,000,000 2.803.353 8Central Trust Co of Ili  '2,000,000 1,001,534 512Chicago Say Bk & Tr _ n500,000 n109.759 -Chicago Title & Trust.,,,, 5.000,000 z1.220,313 —8-Citizens Trust de Savings 50,000 6,828 —Oolonial Trust & Savings 800,000 2542,862 5+5Drovers Trust & Savings 200,000 108,993 6reitrrsytetuTsrtust Co 
& Savings..,, 2,000.000 el,323.843

1.500.000 48.062 Orga
Harris Trust & Savings  1.250.000 364,032 BeganIllinois Trust & Savings_ 5,000,000 8,327.315 12+4kenwood Trust & Savgs. 200,000 41,351 --Lake View Trust & Savgs 200,000 32.002Merchants' Loan & Tr Co 3,000,000 4.625,015 • 12Metropolitan Trust & Say • 750,000 364,518 8Northern Trust Co  1,500,000 1.939.047 8Northwest Trust & Savgs 

'ZIT) ' 17(1240i ..°TPullman Trust & Savings k300.000 . 2187,868 8

Peoples Trust & Savings_

Stockmen's Trust & Say_ 200.000 ' 10,5J6 Decor

Royal Trust Co  500 000 563,283 6

United States Trust   200,000 25,479 Forme rly Jen sling s RE L &Tr

Union Trust Co --   • 1.000.000 1,071109

Western Trust & Sayings 1.000,000 322,166 6 6+1 Q-J Jan '08. 112West Side Tr & Say Bank '200000 42.209 Began busIne m Sept 5 1905Woodlawn Tr& Say Bk_ 200.000 29.843 .___ 0 Q-J Jan 08. 112• Illd and asked prices: no sales were made on thls day. (1 Dividends are paid Q-J, with extra payments Q F. 4 Inc Lutes special dividend of 30%
paid Dec. 18 1008. I No price Friday; latest price this week. a Due Dec. 31. 0 Due June. c Capital Increased Jan. 1 1007 from 5250.000, a cash
dividend ef 30% being declared and to be taken as part payment for now stock, b Due July. k Capital Increased from $300.000. a stock dividend
of 33 1-3% being declared in part payment therefor. a Capital and surplus to be Increased. o Capital Increased from $2,000,000 and $2,000,000 added
to surplus. t Dec. 3 for national banks and Nov. 10 1907 for State Institutions. is As of July 1 1007. :Dec. 3 19,)7.,

Dividend Record

In Per- Last Paid
1908 lad.

Q-J Jan '08, 24
is July 3 1908
Q-J Jan '08, 112
Oct 12 1908
Q-J Jan '08, 212
J-J '07, 3
M-N Noy'07, 3
Q-J Jan '08, 112
Q-J Jan '08, 2
Q-J Jan '08, 184

-Ci-J Jan '08, 112
A-0 Jan '08, 112
Q-J Jan '08, 212
Q-J Jan '08. VI
Aprl 1 3 1907

8 Q-J Jan '08, 2
5 An. Dec '07, 6
10 J-J Jan '08, 5
12 Q-J Jan '08, 3
8 Q-J Jan '08, 2
6 Q-J Jan '08, 112
12 Q-J Jan '08, 3
6 Q-J Jan '08. 112

8 Q-1 ja
Jan

"088. 23 Q J 112
12 Q-J Jan '08. 3

10+10 Q-J Jan '08, 212ate Bank
6 Q-J Jan '08, 2

J-J Jan '08, 212
8 Q-J Jan '08, 2

JI‘laon0v:08. 47, 115

Q-J Jan '08, 2
businc es Feb 5 1907
12+3 Jan '08, 3
businc ss Aug 26 1907
busine es Dec 8 1908
6 Q-J Jan '08. 112
6 Q-J Jan '08. 112

438
busine
5

nized
8

8
7

10
6

nixed
—

buslne
12+4

12
6
8

'shied

8
8

prorate

ss JFaents 4,0819. 037

Q-J Jan '08. 112
Q-J Jan '08, 1
Q-J Jan '08. 3

Jan
aann '0088 4

Q
-J: 21 

July 28 1006
J.J Jan '08; 3
Q-J Jan 'OS, .y
Q-F Noy'07. 2
d 11 arch 1005
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Volume ot Business at stock Excnanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND EART Y.

Week ending
Jan 17 1908

Stocks Railroad,
&c. State

Bonds
U. S.
BondsShares Par value Boras

$112,000
224,500
228,500
433,000
100,000
201,500

910,000
10,000

390.564
919,180
917,429
729,784
972,290
834,160

934,393.750
81,503.500
80,378,900
61.434,150
84,462,000
71,171,375

$1,680,500
4,346,500
4,131.000
3.235,000
4,035.000
3,574,500

Saturday 
Monday 
Tuesday 
Wednesday 
'Thursday 
Friday 

Total 4,763,387 $413,343,675 $21,002,500 91,299,500 $20,000

Sales at
New York Stock

Exchange

Week ending Jan 17 Jan 1 to Jan 17

1908 19071908 1907

9,663,514
$821,113,675

$9,000
.

$54,000
3,239,000
44,547,900

12,688,437
1,094,731,250

$9,500

$39,500
3,450,000
28,393,700

4,763,837
9413,343,675

24,500

$20,000
1,299,500

21,002,500

5,579,923
$494,616,850

1,500

$25,500
1,509,000
11,895,000

Stocks-No shares____
Par value 

Bank shares, par 
Bonds.

Government bonds ___
State bonds 
RR. and misc. bonds 

Total bonds $47,840,500 $31,883,200$22.322,000 $13.429,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Boston Philadelphia
Week ending
Jan 17 1908 Listed

SUM
Unlisted
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sates

2aturday 
Mends.y 
Tuesday 
Wednesday 
Thursday  
Friday 

20,011
38,626
51,898
38,953
41,132
59,568

8,924
20,918
23,071
19.184
26,051
27,734

$36,000
42,600
165,800
73,000
96,000
61,500

11.450
26,879
29,490
27,319
31,656
25,215

5,573
11,754
26,846
12,165
13,279
7,889

589,800
124.900
80,700
82,900
114,200
51,200

Total 248,188 125,882 $474,900 152,009 77.506 $523,700

Outside Securities
A weekly review of Outside Market wilt be found on a preceding page.

Street Railways
New York City

eleeck St & Ful F stk_100
e let mtge 48 1950_J-J

t B'y & 7th Ave stk...100
e 2d mtge Is 1914__J-J
Con 551943 See Stock

Wway Surf 1st Is gu 1924
4 Cent'l Croast'n stk__100

e 1st mtge Os 1922_M-Ne
e Cen Pk N & ER stk 100
4 Chr't'r & 10th St stk 100
Col h trth Ave 54 SeeStock
Dry D E 13 & B-

e 1st gold Is 1932__J-D
e Scrip Is 1914_ _ __F-A

Eighth Avenue stock_100
e Scrip 6s 1914 __F-A

,e 42d & GT St F'y stk..100
42d St 31 & St N Ave_100

e 1st nage 68 1910_M-S
2d income 68 1915_J-J

Inter-Met-See Stk Each
Lex Av &PavF Is See Stk
Metiopol St Ry-See Stk
Ninth Avenue stock.. _100
Second Avenue stock_100

e 1st intge Is 1909_M-N
Consol 58 1948._ _F-A

*Sixth Avenue stock..100
Sou Boulev Is 1945-_J-J
So Fer 1st Is 

1910_- 
_A-0

ThIrd Avenue-See Stock
Tarry W P & M Is 1928
YkeisStRR5s 1016 A-0

28th & 29th Sts 1st 5s '98
4 Twenty-Third St stk 100
Union Ry 1st 58 1942 F-A

Westchest 1st Is '43 J-J
Brooklyn

Atian Ave Is 1909___A-0
Con Is g 1931 A-0

B B & W 5 Is 1933 A-0
Brooklyn City stock__ _10
Con 58-See Stk Each

Bkln Crosst'n Is 1908_J-J
than Hgts 1st 58 1941 A-0
Bkin Q Co & Sub See Stk
Bklyn Rap Tran -See Stk
e Coney Isi & Bklyn__100

1st cons g 45 1948_ _J-J
Ilrk C & N Is 1939_J-J

Gr'pt&LorSt 1st 68..M &N
Kings C El 4s-See Stock
Nassau Bice pref___100
Is 1044 A-0
1st 4s 1951-See Stock

N W'bg&Flat 1st ex 4 34s
Steinway 1st Os 1922_J-J

Other Cities
Buffalo Street RY-

1st consol 58 1931...F-A
Deb as 1917 A-0

Chicago City Ry -See Ch
Columbus (0) St Ry-100

Preferred  100
•Colurn Ry con 58---SeePhi

Crosst'wn 1st 58 '33 JD
'Grand Rapids Ry 100

Preferred  100
Lake St (Chic) El-See Ch
a Louisv St 55 1930__J&J
Lynn & Boa 1st Is '24 J-D
4 New On Rys & Lgt_100

e Preferred  100
Gen Mg 4 34s '35 See S

North Chic Street See Ch
Pub Serv Corp of N J.100
Tr ctfs 2 % to 8 %perpet
Coll 55 g notes '00.141-N
North jersey St Ry 100

1st 4s.1948 M-N
Cons Tract of N J__100

1st 55 1933 J-D
New'kPasIty Is '30 J-J
Rapid Tran St Ry_100

1.1. K• 11121 A-11

Bid

20
70
100
90
Sac
8 90
125
100
100
100
Sac

85
65
250
90
275
50
490
65

ange
Exc
Exc
125
100
92
93
110
475
495
Sac
475
875
70
300
490
890

493
492
95
180
Exc
95
90
Exc
Sic
100
75
90
98
Exc
50
93
Exc
90
497

4102
100

leago
87
101

la list
497
58
79

icago
4104
98
__

tk Ex
icago
85
58
886
30
462
62

1100
1104
200
Lae

Ask

28
80
160
100
list
100
250
110
150
140
list

95
80
310
100
310
75
100
72

list
list
list
150
150
100
100
130
85
100
list
90
85
80
325
102
100

96
95
100
199
list
10o
100
list
list
150
85
100
. _ _
list
65
100
list

-- 
..Indiana

103-

105
104
list
90
104

100
61
81

list
10512
100
_

list
list
90
60
89
50
64
64
102
105
___

Street Railways
Pub Serv Corp N J (Con)
JO Hob & Patersn_100
48g 1949 M-N

So J Gas El& Trac..100
Gu g Is 1953 M-S

No HudCo Ry68'14 J-J
55 1928 J-J
Eat Is 1924____M-N

Pat City con Os '31_J-D
2d 6s_1914 opt A-O

So Side El (Chic) See Ch
Syracuse R T 5s '46.31&S
Trent P & H 58 1943_J-D
United Rys at St L-
Corn vot tr etfs 100
e Preferred  100
Gen 48 1934_ _See Stock

Uni tRys SanFran See Stk
Wash Ry & El Co__  100

Preferred  100
48 1951 J- D

e West Chicago St_ _100
e Con g 58 1936___ti-N

Gas Securities
New York

Cent UnGas lag '27..J&J
Con Gas (N Y)-See Stk
e Mutual Gas 100
New Amsterdam Gas-

1st consol 55 1948-J-J
NY & ERGas 1st 58'44 J-J
Consol Is 1945 J-J

N Y & Richmond Gas 100
Nor Un 1st Is 1927__M-N
e Standard Gas com 100

ePreferred  100
1st 58 1931) M-N

Other Cities
Amer Light & Tract-100

Preferred  100
Bay State Gas 50
Blugh'n Gas 55 '38..A&O
Brooklyn Union Gas deb
68 1909 cony 1907_M-S

Buffalo City Gas stock100
1st Is 1947-See Stock

Con Gas of NJ Is '36_J-J
Consumers' L H & Pow-
Is 1938 J-D

Elizabeth Gas Lt Co_100
Essex & Hudson Gas 100
Fort Wayne Os 1925_ _J-J
Gas & El Bergen 9o_ 100
e Or Rap G 1st Is '15_F-A
Hudson Co Gas 100

Nat & Ill Gas-
1st 6s 1908 31-N

Indianapolis Gas 50
1st g 58 1952 A-0

Jackson Gas 5s g '37_ A-0
Kansas City Gas 100
e Laclede Gas 100
e Preferred  10()

Lafay'eGas 1st 68'24 _M- N
Log&WabV 1st 68 '25 J-D
Madison Gas (Is 1926-A-0
Newark Gas (38 1944  Q-J
Newark Consol Gas_ _100

_  J-De Con g 58 
1948-No Hudson L 11 &Pow-

Is 1938  " A-0
e 0 & Ind C Nat&111.100

1st 8s 
1926-
 J-D

Pat & Pas Gas& Illec_100
e Con g Is 1949 M S

St Joseph Gas 5s 1937-J-J

Electric Companies
Chicago Edison Co See Ch
e Kings Co El L&PCo 100
Narragan(Prov) El Co_50
NY dc() El L &PowCo 100

Preferred  
100-United Eiec of N J_ _100

1 et to dal ICIAG 1 11

Bid

40
61
98
492
4104
4100
495
4105
4100
icago
4---
4 -95

2414
62
Sac
',Jac

28
7112
78
__
----

486
Excl
100

185
490
485
32
75

__
-7-0
495

88
77
1

85

93
6

Sac
§__

495
250
106
25
42
193
93

12
50
585
483
50

n
65
28
23
497
122
78
100

495

-1-0 -
55
494
480

Icago
90

* 84

_ _
-60_

Lai

Ask

-
li-
101
95
....
.-
-. --
--
----
list
---
100

2512
64

list
list
30
72
80
30
----

90
list
140

8712
95
90
3512
110
75
100
100

90
SO
pi°
115

110
0

list

_ :-
11-0 -
35
50 '
97
08

20
55
92
04

"S'i'
100
35
29
103
125
83
102

---
20
65
97
85

list
9212
87
30
60

-sui -

Telegr & Telephone
eAmer Teleg & Cable_100
eCen tral & So Amer__100
Comm'l Un Tel (NY)_25
Emp .Sc Bay State Tel .100
Franklir  100
eGold & ntock Teleg _100
Hudson River Teleph 100
eN Y 63 N J Teleph_ _100
eNorthwestern Teleg__50
Pacific & Atlantic 25
Southern & Atlantic_ _25

Ferry Companies

Brooklyn Ferry stock 100
B & NY 1st 6s 1911J .J

NY &ER Ferry stk_100
1st 58 1922 M- N

N Y & Hob Is May-46 J-D
Hob Fy let 5s 1 946M-N

NY&NJ 58 1946-..J-J
10th & 23d Sts Ferry_100

1st mtge 55 1919__J-D
eUnion F'erry stock .100

elst Is 1920 M-N

Short-Term Notes

Am Cig ser A 4s '11__M-S
Ser B 4s Mch 15 '12M S

Am Tel & Tel g Is '10 J-J
Atlan Coast L 55 '10..M-S
Ches & Ohio 68 J'e 28 '08

Os, July 1 1910 ___ _J-J
Ch RI & Pac 4;4s '08A-0
Chic & W Ind Is '10..F&A
Cin Ham &D4 34s '08 M-S
C C C & St L 53, June '11
Erie Os, Apr 8 1908 
Interb R T g 48 1908 M-N
Is Mch 1910 M-S

Kan C So g Is Apr '12..J-J
Lack Steel g Is 1909_M-S
Is g 1910 6-S

Lake Sh & M So 55'10 2. A
Lou & Nash g 55 '10-M-S
Mich Cent Is 1910 F-A
Minn & St L g 55 '11.F-A
Mo Pac 55 Feb 10 '08 F-A
NatofMea Ise Ito 09 A-0
N Y Cent 5s 1910 F-A
Pa RR 55 Mch 15 '10 M'S
StLMS'east 4 345 '09..J-D
St L & S F g 4 Ms '08-J-D

SSLutthWnRye°g115tsr 51951009.7.0--AO
U S Rubber g 53 '08_M-S
Wabash Is, May 10 1909
WestIngh El&M 6s 1910
Wheel'i& L S Is '08.F-A

Railroad

Chic Pclo & St L pref_100
Deposited stock 
Uncleposited 

stock_- 
_

Prior lien g4Ss'30M&S
Con mtg g 55 1930-J&J
Income Is, July 1930..,.

Chic Subway 105
Ft W & Den Cy std ..100
Gt North'n Ore-See Stk
NYNH& Hartford-
Con deb 6s '48-See Stck
Cony deb 3 .§11 '56 J&J

North'n Securities Stubs_
Pitts Bess & L 5 50

Preferred  50
eRaliroad Securities Co-

ln C stk tr cfs ser A '52
Seaboard Company-

1st preferred 10
Corn & 2d pref-See Bait

Seaboard Alr Line-
Coll Is ext May '11 M-S

Industrial and Miscel

Ahrneek Mining 25
Alliance Realty 100
Allis-Chalmers Co 1st mtg
5 f 5s '36 opt '16- -J-J

American Book 100
American Brass 100
eArnerlean Can-See Stock
American Chicle Co.. .100

Preferred  100
Am Graphophone coin100

Preferred  100
Amer Hardware 100
AmMalting Os 1914 J-D
Amer Press Assoc'n 100
Am Soda Fount com..100

1st preferred 100
2d preferred 100

Am St Found 65 '$5 A&O
American Surety 50
American Thread pref_5
Am Tobac (new) com_100
Amer Typefders corn _I 00

Preferred  100
Amer Writing Paper_100

Preferred  100
1st s f g Is 19 op'09..J-J

Barney & Smith Car_100
Preferred 100

eBethi'm Steel Corp.. .100
ePreferred 100

Bliss Company com_ 50
Preferred  50

Bond & Mtge Guar_ _.100
Borden's Cond MIlk__100

Preferred  100
British Col Copper 5
Butte Coalition Mining 15
Capserlenfecrroeodf Am com_100
 100

Celluloid   
Coo of Amer-100id C 

100
Cepntre li'errdireew corn. Fireworks co- _100
 100

Central Foundry 100
Preferred ...... _100
Deb 6.3 1919 op '01 M-N

Century Realty 100
Chesebrough Mfg Co_100
City Investing Co_ _100
eClallin (II B), com 100

elst preferred  100
e2d preferred 100

Col & Hock Coal& I pf 100
1st g 55 1917 J-J
Col tr Os Oct 1956 J-J

Consol Car Heating_ 100
Cons RY Lgt&Refrig_100

Bid
56
100

-60
40
90
40
98
98
55

112
883
60
60
488
195
490
30
470
15
60

181
80
9534
93
99
98
89712
19734
65
4915
490
49612
486
887
;83
480

;97
49712
488
899
490

Ask
65
120
115
75
50

49714
;9818
19212
89
80
70
9812
85
80
89

5
2012
95
Sac

Excl
880
125
*25
*65

80

Sic
8----

65
11(1

456
150
105
Sic
160
se

100
95 .
90

7

1;ii"
150
*312

255
32
90
2
16
77

1-1W
12
.30
100
90
270
120
97
*5
*19

fii"
no
10
55
1
7
50
185
380
55
95
90
90

70

28
112

100
105
70
100

212
92
70
75
93
102
300
40
85
20
70

86
85
9814
9312

99
9812
9838
70
97
93
9712
8812
so
87
85
9834
9712
9734
90
100
97
9712
9838
94
9112
85
78
991
90
se
92

75

21
101
list

list
83
13712
30
70

8412

50
list

85

15
120

60
180
115
list
165
89
40
85
110
98
95

12
2
92
160
412

260
35
95
3
20
80
60
120
1412
60
110
100

130
102

512

20
3
68
140
117
15
65
2
9
55
195
410
65

75
76
10112
33
3

Industrial and Misce
Consol Rubber Tire__100

Preferred _____ __100
Debenture 4s 1951A&0

Cons Steamship Lines 100
Coll tr 48

Cons Storage 13att'y__100
Corn Prod Ref See Stock
eCrucible Steel 100

ePreferred 100
eDlaniond Match Co.100
Dominion Copper(new)10
Douglas Copper 5
Econ'y Lt & P (Joliet, Ill)

1st M 5 f g Is 1956_J-D
Electric Boat IOU
Preferred  100

Electric Vehicle 100
Preferred  100

Empire Steel 100
Preferred  100

eFederal Sugar of N Y 100
ePreferred 100

eGeneral Chemical_ _100
ePreferred 100

Gold Hill Copper .1
Greene Cananea 20
Greene Consol Gold 10
Greene Gold-Silver 10
Guggenheim Explor'n. 100
eHackensack Water Co
Ref g 4s '52 op '12_-J-J

Hall Signal Co 100
Havana Tobacco Co_ .100

Preferred 100
1st g 5s June 1 '22-JD

Hecker-Jones-Jewel Mill
1st 68 1922 M-S

Heeg-Hall-Mar, new_100
Hoboken Land & Imp100
e5s 1910 M-N

Houston 011 100
Preferred  100

Hudson Realty 100
eIngersoll-Rand corn _100

ePreferred  100
Intemat'l Bank'g Co_100
Int'n1 Mer Mar See Stk
Internat'l Nickel_  100

Preferred  100
International Salt__109

1st g 55, 1951 A-0
Intemat'l Silver 100

Preferred  100
1st 65 1948 J- D

Lackawanna Steel-100
Lanston Monotype.....20
Lawyers' Mtge Co 10(
eLeh & Wilkes-B Coal 50
Lord & Taylor 100

Preferred  100
eLorillard (P) , pref....100
Mackay Companies-See
Madison Sq Garden_ .100
2d Os 1919  M-N

eManhat Beach Co.. ...100
Manhattan Transit_ _ _ _20
Mex Nat Construe pf-100
Mitchell Mining 10
Monongahela R Coal_ _50

Preferred  50
Mortgage Bond Co___1110
Nat Bank of Cuba___100
National Surety 100
Nevada Cons'd Copper_5
Nev-Utah Min & Sin--1O
eNetv Central Coal(1
N J Ter Dock & Imp.100
N Y Biscuit Os 1911.8I-S
N Y Mtge & Seourity .100
eNew York Dock  100

ePreferred 100
N Y Transportation___20
Mies-Bern-Pond com..100
NIplasIng Mines 5
eOntarlo Silver 100
Otis Elevator com-100

Preferred  100
Pittsburgh Brewing... ..5U

Preferred  50
Pittsburgn Coal_See Stk
Pope Manufacturing_100

1st preferred 100
2d preferred 100

Pratt & Whitn pref 100
Realty Assoc (Bklyn) 100
Royal Bak Powd pref 100
Safety Car Heat & Lt-100
Seneca Mining 
Singer Mfg Co 100
Standard Cordage 100

1st M g 55 '31 red_ A-0
Adjust M 55 Apr 1 1931

Standard Coupler coml(A)
Preferred  100

Standard Milling Co_ _100
Preferred  100
1st Is 1930 M-N

Standard Oil of N J.100
Swift & Co-See Bost Stk

1st Is 1910-1914_--J-J
eTexas& Pacific Coal_100

1st 135 1908 A-0
Title Ins Co of N Y _ _100
Tonopah 31ln (Nevada) _I
Trenton Potteries com100

Preferred, new 100
Trow Directory 100
Union Typewriter com100

1st preferred 100
Zd preferred 100

United Bk Note Corp50
Preferred   _50

eUnl ted Cigar. Mfg ,pf _100
United Copper 100

Preferred  100
U S Casualty 100
U S Envelope com 100

ePreferred 100
U S Steel Corporation-
Col tr 8 f 58 '51 opt '11
Col tr a f Is '51 not opt

U S Tit On & lndem _100
eUtah Copper Co-See Stk
Waterbury Co, com 100
Preferred  100

Westchester & Bronx Tit
& Mtge Guar 100

Western Ice 100
AVestingh Air Brake., ..50
West El & Mfg Is-See St
White Knob Min 10
Preferred  10

Worthing Pump pref_100

Bid Asa
1 4
_ 15

-15- 25
12 58

1058 1078

EIc

fa-
2
514

15
60

50

48
8712
ails
*834
*1
*12

150

82
25
6
15
45

95
45
150
898
5
28
100
40
80
129
Exe
85
74
11
38
5
55
93
25
*812
175
55
100
90
125
Stk E
10
75
2
*3
13
*6/3

85
80
140
• 12

*534
25

100
130

71
*1

90
*7
214

25
70

Ric

25
2
85
100
90
115
511
280

26
134
30
100
6
26
67
480
Sac
85
75

I
111

• *518

16_
55
95
87
*45
*45
70
7
22
200
25
i)0

4108
4108
85
Sze

140

Si"c"

90

18

160

lIst

116
218
6

100
20
70

"fO"
55

-JO'
95
1,4
9
11a
34

87
30
8
20
50

102
50

102

3212
110

90
130
list
115
78
13
50

eo
98
27
912

185
75
130
100
leo '
xlist
20
90
8
134
17
78

16"
95
150
1214
6
50
30

14-0--
29

105
714
234
SO
75

list
• 12
Co
312
90
105
9212
125
60
310

134
28
334
40
110
8
28
70
490
list
9212
85

125.
ms

1212
65
40
60
100
92
50
50
80
712
28
215

95

109
109.
100
list

160

lIst
35
112

100

• Per share 4 Buyer pays accrued Int. a EL-rights e Sells on Stk. Ex., but not very active 1 New stock. nNomine... a Sale price. T Ex-dlv.
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BOSTON STOOK EXCHANGE-Stock Record, Daily, Weekly and Yearly
SHARE PRICES-NOT PER CENTUAI PRICES

Saturday
Jan. 11

Monday
Jan. 13

Tuesday
Jan. 14

Wednesday
Jan. 15

Thursday
Jan. 16

Fri al/
Jan. 17

Sates
o/ the
Beck
Shares

STOC KS
BOSTON STOCK
EXCHANGE

Range (or Year
1902

L-west Rig/zest

 4

Range (or FreV10148 Yam
(1006)

Lowest Highest

*7014 7012 7214 7212 73 7418 7313 7358 7212 7312 7233 7238 561 Atch Top 
R a ili 1 t• ioaandt .sa Fe_100 6712 Nov22 1071, Jan 7 8614 J'ly 11012 Sep*84 -_-• - 85 8514 *8614 8714 *8614 8714 87 87 86 86 430 Do pref 100 7034 Nov25 10138 Jan 8 x9778 Dee 10518 Jan

*131
190 193. 19012 192 19

210 210 210 210 210 210 210 2-1-0 210 210 *-_-- 21-0 166 Boston & Lowell 

_- *131 - _ 13213 13213 *132 -_ 134 134 *134 _ __ 19 Boston Elevated 

1 192 192 192 194 195 195 195 256 Boston & Albany 100 180 Dec 27 240 Feb 7 239 Dee 2871. Feb100 11734 Nov22 152 Jan 2
100 200 J'ne 19 231 Jan 7 g(7) 'eDec,`' 161) Jan

$____ 134 134 134 13412 1341. 13413 135 13513 13513 136 136 185 Boston & Maine 100 129 Nov 8 170 May 8 160 Dec 18013 Apr-_-- _-_ Last Sale 150 Jan'08 100 .150 Oct 22 165. Jan 3 164 Oct 17513 May_- *285 28713 *285 __ 
____ Do pref *__ 285 *:::: 213E- 'if.-4:s- 285. *ii.i- ---: _ 54 Boston & Providence_100 285 Oct 31, 301 Feb 25 29913 Dee 31412 Apr*8 934 *8 93, *8 10 *8 -10 Last Salt 10 Jan'08 Boston Suburban El Cos_ 8 Ply l'' 15 Feb 16 13 Nov 2755 Feb$____ 52 $_ 52 *_._ 52 *___ . 52 • Last Sale 50 Dee'07 
-___

50 Aug 8 115 Jan 15 63 Jail 75 Feb*_ - 16 *---- 16 *- -- - 16 *_ 16 Last Sale 16 Nov'07 
_ _ Do pref 

- Boston & Wor Elec Cos._ 16 Nov12 . 2834 Jan 2 25 Jan 2913 Apr80 60 *____ 6013 __ 60 60 --15 Do pref  55 Nov20 80 Jan 23 72!3 Jan 90 Apr131 131 13113 13112 133- 1-31. iii- 116- *i5s- 1-3-8-- 13512 136 645 Chic June Ily & USY_100 128 Dec 11 160 Jan 17 156 Oct 182 Jan---- ---- ._ ____ -_-_ ---- .___ ____ Last Salt 102 Jan'08 .___ Do pref . 100 9934 Oct 30 120 Jan 2 11712 J'ly 127 JanLast Salt 170 Oct'07 ____ Con & Mont Class 4 11)0 170 Oct 11 188 Feb 13 18734 Nov 191) MchLast Salt 152 July'07 Conn & Pass Riv pref_100 152 J'ly 17 156 Mc111119 Connecticut River_100 244 Dec 2. 28.) Jan 8 2.N 
Oct
 2(1.11ili ./.1Prr

244- 249- 2;-1-9- 2,1,1- 245 245 -__ 
_ _ ....

*115- -7:1,iii- Ed' 120 120 120 120 120 12013 121- 1-2-1-- lot( Fitchburg pref 100 116 Nov.il 135 Jan S. 132 Oct 145 Jan*71 -73- *71 ____ *71 -__. *7
__ ____ 
1 ___. Last Sob 71 Jan'08 .__. 'Is, fly & Electric_ _ _ _100 6912 Dec 4 114 . Mc1122 93 Jan 107 Apr_--- ---. _--_ __ -_-- __-- _ Last Sale 73 Oct'07. 

Last Sale 100 Sep'07 100 190 Auer/ 198 Jan 11 197 Mch 200 Dec

1(10 73 Oct 26 88 Mel) 7 89 Dec 95 Jan
-__. Do pref 

Mass Electric Cos_ _ _10(1 7 Dec 27 201, Jan t 17 Jan 23 J'ne48 
I27- -i'i- -E -ii- 12-- --1`I -1-2- *__ 12 *12 _ - -2775 

Maine Central 
48 48 4812 4912 *____ 50 ) 4   

Mexican Central 100 14 Nov

9 4912 99 -4-9 - 100 37 Oct 28 7112 Jan. 0 5912 Jan 75 J'ne*151 Sale 14 Nov'07 
385 Do pref . 1612 *1512 1613 *1573 167f --------Last--- . 6 2534 Jan 2 217,8 Aug 2814 Dec13'212 133 133 13913 13334 139 137 139 - 13713 13734 137 13713 2-,854 N Y N H & Ilartford_100 12712 Nov 4 19010 Jan 2 193 .Ply 20714 Jan------- ---_. -__ --- --- --__ Last Sal, 144 Jan'08 _- Northern N H 100 145 Dec 31 160 7 Jan It 155 Sap 163 FebLast Sal, 205 Nov'07iii- iii" iii" iiii - 1176- iiE- 185 185 182 185 -ii:i 

Norwich & Wor pre! _100 2C5 Nov15 226 Feb 2 228 J'ly 2331, Mch
..__ ____ __-_ Last Sale 12 Nov'07 _-_ Pere Marquette 

Old Colony 
100 . 3 J'ly 31 52 Jan 16 53
100 175 Oct 0 20014 Jan ' 7 193 peel()) 2E1-2 Jan

---- ---- ---- --- Last Sale 25 Nov'07 100 25 Nov27 57 Jan 113 50 Jan 65 Oct'25 -ii.- 25 , 25 _ _ 72 Rutland pref 
.._ Do pre? 

100 25 Nov 8 45 Jan 24 4712 No% 64 JanLast Sale S2- Au-g-'07 ---- Seattle Electric ;(-314f2 io-- *88 ---- 90 •---- ii .J; 65 l- "- io -,4 96- - - Do pref 
-

-- Last Sale 8812 Jan'08 - 
100 82 Aug 7 4 Jan 21 65 Jan 09 Oct9
100 (334 Nov12 103 Jan 7 95 .Jan 106 Feb12273 123 12453 126 125 12638 12534 125''4 12614 12614 12414 126 1,524 Union Pactlie  10)) i1(02 Oct 24 18213 Jan 7 131)12 May 195 Sep*8314 8414 *841, 8513 84 84 *8:312 R4 :; 83 83 *8312 8413 12 Do pref 100 1,9.i Nov 14 03 Jan 15 91 May 9934 JanSO 80 16- 150 - 150

-WO- -!Zi. -iiii- -11- -iii- -gi- -iii- ini-3 1.743 West End St 
2 Vermont & Mass NO 1431s Nov25 170 Jan :01 170 Sep 178 Apr

so ‘4 Dec 26 95 Jan 2f, 92 Dec 101 Jan9613 961s 96 96 96 9612
80 AO

*9612 ____ *9612 ___
Last Sale 140 Sep'07

- 154 Do pref 
---- Wore Nash & ilocii_100 190 Aug28 147 Jan 12

50 94 Nov12 110 Merl 4 
105474 0e1134 11814 NT>• Miscellaneous16 16 15 15 1512 16 *1534 16 1534 16 1534 16 1,150 Amer Agricul Chem_100 10 Oct 23 26 Jan 8 21 J'ly 34 Jan8012 82 *79 81 81 82 81 813! 8114 3112 80 801. 710 Do pref 478 5 434 51p 518 101. 7212 Nbv 22 95 Feb 7 90 Dec 102 Jan412 434 412 473 513 518 53; 2,727 Amer Pneu Service  50 312 Nov20 1434 Jan 8 19_ 12 "Leal., Fig Z.)rel,13 13 1234 1314 1314 1314 13 1114 1312 1312 1313 1312 1,081 Do pref  . 50 912 Oct 25 33 Jan y 2610873 11012 11038 11134 11134 113 11214 1131 1 11113 11234 11112 11314 7,013 Amer Sugar Refin 100 93 Dec 14 13714 Feb 11 128 May 15078 Jan11012 11112 11114 113 11134 113 112 1131! 112 11312 112 1121, 1,602 Do pref 100 105 Dec 18 13134 Jan 16 130 Dec 141 Jan1041s 105 10413 105 10+24 107 10713 110 4 10814 10912 10813 10912- 11,097 Amer Telcp & Teleg. _100 8914 Nov13 13412 Jan 1 128 J'ly 14478 Jan19 '20 10 1934 19 1914 1812 1011 *1834 1912 1812 1834 741 American Woolen__ _100 1214 Nov25 261: Jan 7 28 Nov 4734 Jan8512 86 85 8618 85 80 85 8511 85 86 80 86 1,237 Do pref 100 69 Oct 24 1021 Jan 8 10034 Dec 11034 Feb

Cumber] Telep & Tel_100 9313 Nov12 1153-
3 A Jan 41, J'ne

*3 334 *3 334 *3 334 *3 334 Last Sale '3 Jan'OS 10 3 Mch 2S 4 - Jan 159612. 961, *96 98 98 981 OR 98 *96 __- 9834 99 --i6 
Boston Land 

212 21? 212 212 ,10713 209 20913 210 -iii 
East Boston Land 
Edison Elec illum____100 185 Nov20 230 Jan 7 225 Dec 250 Jan

J'IY 1184 Mch

_
*473 514 *434 5 : *434 514 *47:-; 511 Last Sob 5 Jan'08

210 210 

Octa  12 241 Febn1 . 2114 Nov
115 Jan IC

12314.  73 Augilr 
*We 17 *1512 1612 *161* 1712 Last Sale 1434 Jan'08 ---- Dominion Iron & St 

81 802 8212 8212 8313 831, 83 81 83 83 83 83 741 Do pref 100 75 Nov • 2 8612 Apr 20 841, Dec 90, Sep
toi.g 

Jan
T(11 171 15)1(;tcy 1g.4434 Slitte

118 170 12214 12334 12? 12314 12314 124 120 124 121 123 743 General Electric 55 55 5513 56 5512 5534 5534 5738 5612 57 56 56 1,915 Massachusetts Gas Cos100 43 Oct 24
100 91 Oct 23 12263

*114 ---- *114 -- -- *114 ---- *114 -,_ *114 ____ 113 112 1Cn Mexican Telephone _ 10 114 Dec 3 434 Jan 10 Jail 534 
210534 Le;

*195 ---- 199 199 200 200 *____ 199 *199 -- *199 - - 11 Mergenthaler Lino _100 185 Nov20 215 Mell 1 10( -
*--- 5934 4._ _ 5934 5912 5913 1.- - . - 59.3 *- - -- 5912 *- - - - 5912 24 N B Cotton Yarn.__ 101) .46 J'ue 3 75 .Ply 29 27 Mel) 60 Nov80 $_..... 80 1913 80 *....__ 80 80 SO a- -- -: 80 10 Do pref 100 80 Oct (I -90 Jan 12 80 Meh 9014 Nov

*938 912 914 93, 912 912 933 910 *914 912 912 -93-4 180 Reece Button-Hole.. 10 9 Nov. II
IN 

Jan
7/ IN 

Dec
ce Lig112., ggry

$10913 1101, 111 112 l'.3 11312 112 11212 113 113 113 115 160 :1 E Telephone 100 06 Nov1515513 156 155 155 155 146 155 15C *156 -- *156 _ _ 109 Pullman Co 100 137 Nov15

*20 . __ *20
9634 9715 96 08 

_ _ *_ . _ _ 21
95 9734 96 9714 97 9818 98 98 731‘iwtft & Co  '

21 Last Salt 20 Jan'08 , ordneon Class A.   25 20 J'ne 13 221,, Jan 12 22
100 7612 Noovv. 4 113 

Jail
 Jan N i 0 ;11:i Jail 11 

1 .i1(31 - SFDeeete
*..- 2512 -2-512 25 25 *... _ _ 25 25 25 25 23 

-- -_

*134 2 *131 2 *114 2 9 2 214 219 „_-_, 
40 Do pref  25 2413 Nov 7 27i.; J'IY 26 25 J'IY 271, Nov_ 1,623 Union Cop L'd & We_ 25 1 Oct 5 . 673 jail 24 2 J'ne 518' Dec116 117 117 117 11/ 117 116 117 116 117 11613 1-1-61-3 1.432 United Fruit 100 10113 Oct 30 120 Dec 2 10314 May 11334 May4214 4434 45 4534 45 46 45 453: 45 4512 45 45 7,340 Un Shoe Mach Corp  25 36 Oct 17 65 Jan 2 z(lui., Dec 8673 Feb2612 2718 27 21 2714 2.714 27 2713 27 27 27 2714 2'25 Do pref  25 2353 Nov21 29 Jan 4 28t8' Dec 3218 J'ly2734 28 28 291* 2919 3014 2934 3012 2918 3014 294 2978 13,559 U S Steel Corp 9214 9214 933s 9434 9,158 953g 9410 9434 937 9434 9328 9434 2.759 Do pref _ *5 - 512 6 100 7012 Nov16

1(11) 22 Oct 23 187331 1'
.Jail
an

77 q4 jNj:oillYve. 47111'33 Jan
431 434 412 417 *5 . 70 West TeICP & Teleg- _100 4 NON' 19 9 Jan 12*50 60 60 GO 6212 -65 - *66 V6- 70 70 *63 __ • 100 50 Nov19

--- -------, 

Mining 
50 76 May 6 80 Feb 28 75 Nov 08 Jan

Hi, Pan" 11 7,33, Nov N'.i t'act-- ---- -_-__ --- - - ----- ---- Last Sale 2614 Nov'07 -- Westlne El & Mfg  5(1 2614 Nov 7
- 85 Do prof

Last Sal, 76 May'07 ---- Do pref 

$2012' 21 2021 22 22 24 '2 4 25 2434 25 , 2434 2612 2.310 Am Zinc Lead & Sm.. 25 19 Nov27 3:3 Jan 2.2 95F131,‘Jr.elalYgy, 47:i ii.lieeabg3212 335g 33 33 33 33

30 30 3012 3012 3034 31 31 3113 3034 3114 31 31 1,547 Allouez  
25 . 53 Nov25 61,, Feb 20 41, Dec 81, Oct

212 278 234 278 238 3 275 273 234 234 278 273 1,840 Adventure Con 

s 5253 4933 5178 58,655 Amalgamated Copper 100 .. 921s Dee 18 (1
25 20 Oct 21 174f2 Jan 1,1 35172 J'ly 551'4 Dec4912 505.. 4978 5713 5215 5334 5212 5334 505

_ Last Sale 12 Aug'07 
.....5 Sep 28 2 Jan 7 • 78 J'ne 214 i5e6"
2 'i3344  Octcc t i'8';' .7113'3 Feb'in,It 1 ii  

412 --if:, --iii ....43e 5 578 53s 6 5)2 154 Anaconda  
1614 1634 1612 1634 1612 1634 1673 1734 1712 1833 177 1978 5.145 Arizona Commercial  rii 

218 J'ly 1514 Nov534 --.51. - -i5-F 3,909 Arcadian  
*.45 .55 4%45 .55 *.45 .55 *.45 .55 Last Sale .40 Dee'07 --- Arnold *5 *

-514 - -6.1] -43.4 -1-i - - i ii2 .-1-2-1;2 -iii2 ii 1 112 1272 1 11-317 
Ash Iled  23 12 May20 II, Jan 0 .90 Sep 534 J'iy.218 1314 25 612 Oct 14 22 - Feb 28 1034 May 2814 Jan233 212 238 212 213 213 255 3 278 4 378 4 18.245 Balaklala temp certfs. __ Ili; 1%013 121 Apr 1).pnr 4  
Atlantic  

Jun 14 25 J'157 4941 Feb
4 4 334 4 373 4 4 41: 414 412 414 512 4.727 ilineham Con Min dc 55j 4.45 .50 *.40 .50 .42 .4 *.42 .45 $.42 .45 *.42 .45 1,400 Bonanza (Dev Co)._ 10 -35 Sep 13 .80 Jan 17 .45 May .00 Oct1310 1334 1373 1413 1414 1478 143i 1538 1478 1534 1434 1533 10,386 BostonConC&G (lets) £1 338 Nov 16 3314 Jan Ti 2055 Mch 3538 Oct1558 1575 16 1610 1614 1634 1673 1718 1713 18 1712 1978 15,574 Butte Coalition  15 10 Oct 15 3915 Jan 7 25 J'ly 42 Oct10512 107 107 1071; 107 10913 10913 Ill 109 110 10913 112 2.014 Calumet lk Arizona.... 10 89 Oct 24 108 Feb 8

Last Sale 89 Dec'07 Do pref 
100 40 Oct 28 701, Meth 2 

77' Mat_ ; ilY 11:11 
Decec 616 625 630 640 645 675 680 700 *675 085 675 675 77 Calumet & Reda_ 533 Oct 24 1000 Feb 152612 • 261. 2612 27 27 28 2713 2811 27 27 27 2713 1,912 Centennial 25 16 Oct 113 47 Feb 18 1713 ,,'=Y 40)3 Dec.30 36 AO 36 4).34 .35 .35 .35 .35 *.34 .36 1,200 Cons Mercur Gold._ _ _ 1 .25 Oct 21 .52 Jan 19 .35 Dec 70 Jan5912 5978 60 61 6053 -ii - 0133 63 6112 62 6113, 6413 7,964 Copper Range Con Co_100 9414 Oct 18 105 Jan 14 6634 J'IY 8612 Jan

---- ---.
814 814 814 814 813 813 813 9 9 9 9

Last Sale 40 Oct'07
9 765 Daly-West 

_. Dominion Coal   
• 712 Dec 30 2012 Jan 23 

n13 
Melt L112 Novl 

. ---- 134 2 112 11? Elm River 
1(10 85 Nov18 11418- :pail M 11112 Nov 1112 &Cc"-4;799 - II-8  -----------4 --1-3-, -;iin 

- _ - _

878 878 834 9 9 958 973 10 034 10 .912 1014 3,51) Franklin 
1-,3.66 Lg • -534 Oct 1(1 4

..-ii8 -7,14 718 .714 713 -.734 714 738 - -i ill' - -"71-2 712 22.109 Greene-Cr:none:1  
1251'4 i'i'ler11)1 / 11113 Ng 12.114 Sep.__ *97 _ 88 88 __ _ _.., ---- - . 5 Granby Consoildated_100 65 Oct 24

2.0 p 31c.);at. 2,4 37554 .111)nr i ;233 238 $233 _ 213 212 .- „- __ .___ 360 Guanajuato Consol  51914 201g 20 -2034- 2012 2313 -22172 -2312 -22- -2-3-- 22 14-3-3 16.746 Isle Royale (Copper). 25 1112 Oct 24 3642 Jan 141412 1553 1573 1634 1612 1714 163 17 1714 1614 17 1614 17 11,850 La Salle Copper 
*,20 .40 $.25 .50 $.25 .30 $.55 ---- 12 12 *.45 60 100 Mayflower  

;2 gs. Oct 25 a (t)04 
Feb
an 11);

312 358 378 37, 334 334 41s 418 4 4 418 414 1.475 Mass Consoi 
25 .40 Nov18 134 Jan 247 7 634 714 613 7 7 7 612 718 678 8 7,521 Mexico Cons M & 5...' 10 534 Nov29 1514 Jan 241014 1014 1012 11 1113 1213 11 1234 1212 1234 1234 1234 1,511 Mlehlean   25 634 Oct 19 2410.Tan 1552 5214 52 52 53 53 54 56 5534 38 57 57 302 Mohawk  25 37 ?ra) etv 1(8 06¼ y; J4anll11s 118 *1 118 *1 118 1 1 114 114 113 115 350 Montana Consol C & C 10 1 322 914 914 912 91,, 934 93! 10 1131 1134 1214 113.1 1212 4,755 Nevada Consolidated_ 5 534 Nov29 201; Jan 16

1(.45 .55 $.45 .65 *.45 .55 .60 .50 *.50
45 4531 46 463, 4612 4773 4714 4812 48 5114 5034 5273 22,435 North Butte 

4%50 _ 25 Old Colony  
ig 3012 Octeo M 12,11 Jan ‘51

3112 321* 3212 333.1 33 34 3312 3412 3334 -34-- 3312 -3-51-2 5,932 Old Dominion  2589 *88 90 87 92 88 88 88 90 88 89 739 Osceola  25 4111. 
Octe 45 121 - nt gicii2 iffi, 1034 1034 12 1312 1378 14 14 14 1313 1312 1,283 Parrot (Silver & Copp) 10 834 Oct 24 35 Jan 14*12 1 *12 1 *12 1 34 1 *1*186 88 85 87 87 92 91 9312 92 -ii- 9112 -iii- 

150 Phoenix Consolidated 25 12 Dec 2 e3 Jan 26

*67 6913
11 11 11 1118 1113 1213 123g 1253 12 1214 12

21,3 23s 218 21g 214 214 211 233 2$8 238 214 238 2,255 Santa Fe
69 6912 70 1312 9753 

Shannon
amarac k  

(Gold & Cop) .10 113 Nov2223 1e17%.jjjFjoaattolnnnbt :1368445

440 QuincY  373 4 334 4 4 415 413 414 4 414 438 438 2,377 Rhode Island  N 72 
Octc ; '2'

1712 1773 1734 1814 1733 1834 1731 1814 17 1773 1612 1712 10,937 Trinity  

70 72 70 76 *70 72 
25 51 Oct 25 170_4

  10 713 Oct 17 244 Jan 17

25 933 Nov 16 421*734 812 712 712 711 Pa 712 712 '714 714 '714 712 100 7 Dec 30 7714
'1415i4 10-1-2 - i€112 1012 1012 1034 -10i4 -1-01.. -1553 10-3-4 -1613 10.14 4,441 UnitedStatesCoalh011 25

100 Do pref 100 22 • Oct 22 91 May 1
712 Nov25 1814 Jan 2

Melt 7.._ 26 26 551 United Copper 

3312 34 3312 :34 33 34 34 341'3 3334 3412 3414 35 3,070 U S Smelt Ref ec Min_ 50 2434 Oct 243834 39 39 39 39 39 3913 3934 3934 40 3934 40 2,496 Do pref 
8 $ 

50 2778 Oct 25 49 Jan 73212 33 3312 3434 3334 34.31 3412 3614 3434 3534 3434 3634 10,449 Utah Consolidated  5 2612 Oct 18 79 Jan 14412 45 434 5 434 534 512 512 513 512 514 514 1,053 Victoria  25 312 Oct 25 115s Feb 27Last Sale 1.0614 J'iy'07i54 -1.3-3 ----4 --51-3 --514 -134- --WS -1- 534 534 512 534 2-,i2.8 
Washington  25 1 Mayll 31 Mch 6
Winona  25

, 

Verb '11
124 24 124 125 $125 130 12712 130 $125 130 128 130 145 Wolverine $.65 .75 *.65 .75 *.65 .75 .75 .75 1 1 N ,c)2312 l'org 14 4;1 -

34 34 525 Wyandot .10 Nov12 31sg Jan 22c Before pay't 01 assesets called In 1907. 4' Bid and asked prices* d New stock. e Met paid. h Ex-rights a Ex-dlv and rights. e Ex-stock dividend.

41, Jan
is' J'ly

---612 J'ly
.40 J'ne
13 Nov
1034 J'ne
5412 Mch
153 Dec

Jan
7434 1%(;11
70 .1 1Y
33 J'ly
03 Mch
2234 J'IY
60 May
go J'ly
314 J'ly
118 J'ly
534 Jan
to J'ne
734 J'ne

5714 May
88 Jan
014 Sep
51 Meh
43 Mch
5214 J'ne
578 Nov
60 Jan
4 J'ly

131 Jan
.70 J'ly

71g Jan
293s Jab

......
124 Jan
112 Jan

1434 Dec
2212 Dec
85 Dec
71, Feb
234 Oct
11722 Oct

213 Dec
6634 Oct
151 Dec
48 Jan
258 Dec

114 Jan
018 Dec
538 Nov

1878 Nov
122 Jan
2012 Dec
78 Feb
111 Feb
1438 Mch
66 Jan
4778 Sep
6934 Jan
914 Mch
21. Dec

I:AY Oct
190 Dan

214 Daa
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OM Ii'.
BOSTON STOCK EXCHVE

Weng Kennet) JAN 17....43.

Price
.Friday
Jan 17

Waves
Range or
Last Sate

°P.,
image
Year
19..7

Iiid .is Lou' nigh e • Low !legit
km Bell Telephone 4s....190/3 .1.2 99 Sale 1184 99 44 9614 9/438
km Tele') & Tol coil tr 45.1929 .1- J 81 Sale 80 1/4 5[e 49 71. 1.04
kin Writ Paper 1st 8 [55 a 1919 .1.2   $7s Ney'07. 1178 $83
/itch 0b Nebraska let 78-1908 M-8 .... . .  104 Marne
&ten Top & 8 Fe gen g 4s...1995 A-0 96% Bah, U614 97 11 e83.110138
Atli ustment g 4s.....I'ly 1995 Nov 84  85 85 1 80 92
Stamped  Ply. 1095 31-N )34  8534 J'ne'07 85% 9134

Boston Elect Light 1st 03.1008 51 S  
Contioi 58 1924 M.S    110 leett'414

Boston & Lowell 48 1916 J -J    101 Sep '06  
Boston & Maine 41/48  '  1944 .1.2   114 Mar'06
Boston Terminal let 31/4)5.1947 F -A    1121/42an '03  
Bur di AI o Itiv ex Os lille J .J    104 Oct '07 .... 104 10718
Non.exempt Os 1918 J..)  102 Sep '05
Sinking (unit 413 1910 4.j tri    97 Jan '08 971/4 971/4

Butte & Boston 1st 6s....1917 A•0  ... 100 J'ne'01
Oedar Rap & Die It 1st 73.1916 M-N    12314 Nov'oti  
2d 7e MU J.0    111 18J'Iy'05  

Cent Vernit let g4s..11l1y1929 Q. te 80 Sale 40 80 11, 79 00

0 .13 & ..,/ Iowa Div let 58.1919 A.-0    $103 Oct '07 11103 $103

Iowa Div 1st 48 1919 A•0  118 Oct '07 . 98 10o t.

Debenture Se 1913 M-N    11001/411lay'07 1100 1/411001/4
Denver Exton 48   1922
Nebraska Exton 48 1027

FA  
M-N  

  9j? I liel/7
  10278J'ne'Oe.  

9778 003,

B& SW 8148 1921 m.s    971/4Mayee7 .... 1171/4 971/4
Illinois Div 318s 1945 J -,j  56 Jan '08. 841/4 91i
Joint bonds See (it Northern

Ohio Jo ity & Stu Yds 58 .1915 J -J 100 Bale 100 100 5 98 1021/4
Coll trust ret imams 1;481940 A•f)    88 Oct 917. 88 95

Oh bail & St P 1(111) 1) 68..1020 J .J    1.22 Apr'06.... ......  
Oh Al di St P Wu) V div 631920 J . J  120 14u0eu5 .
Chic & No Alien 1st gu 58.1931 8/1.N  971/4 117 1/4 J'ly '07 07 100
Ohio & W Mich gen 5s....1021 J -D 100 101 981/4 9104 3 961/4102
Noncom & Mont cons 48..1920 J .0  91 Deo'07 91 99
Conn & Pass It 1st g 4s...1043 A-0  1124 Jail '03  
Current hiver 1st 53 11)27 A-0 95  1)14 Nov'06
Det Ur hap & W 1st 4s... 1946 A-0    811 Mar'07 89 90
Dominion Coal let 8 I 6a..1940 NI.N    00 00 I 93 100
Whohburg 5s loos M N    98 Apr.'0798 98
48 1015 M-8    10318 A in '06
48  1927 31- 8  100 M ay'07 100 100

Frond Elk & Mo V 1st 60-1933 A-0  128 Sep '07. 128 128

Unstamped let Os 1933 A•0  140 Avr'05
t Nor C /3 & Q coil tr 4s 1921 J • J 93 1/4 Sale 9274 9317 SS 8218 9718
Registered 4s 1921 Q-J 92  92%Jan '08 We 96

BOSTON STOCK EXCH'GE
Wette EentNa JAN 17

:4 ..i.
4.4.-.

Price
Friday
Jan 17

li•eek's
hadye or
i.ast Acct.,

''s '7:
'g'-

I, jenny.,
Year

Bia 481f Love Ii 'ph
-
AO Lou., rhea

Illinois Steel deben 5s.....1910 .i.J   1.8 1/4 J'ly '97 ... 98 1/4 $.81/4
Non-convert flatten 5s...1913

la Falls & sieux Clet 78_1017
itKan C Ch & Spr 1st Se...•1925

A-0
A-0  
A-0

95  

95  

93 115
 1" .4 Nov',) :

00 Jan 198

i
.
. -.

U.: 1004
...... .", -

115 05614
Kan C Ft S &Gulf 1st 75..1908 J -D  1001/4100 0n0 23 199e, let) 'a
Kan C Ft Scott & M 6s....1928 M-N 110  Ill) Jan 08 .. 105 120
Kan CM & B gen 4s 1934 M-8    04 1/4 Dec '0.-. ..
Assented income 5)1 1934 M. s '1  89 8ep 'J

..•
,11 92

Kan C & M Ry & Br let 581920 A-0 ......  9.1 :11 ay'. 7 .... 09 101
Maine Cent cons let 7s...1912 A-0   11:13A Nov'06.
Cons 1st 4s  1912

Mara Hough& Ont tat 66 1925
A-0  
A-0  

  10114 sop ',, -,
  118 .0..004

Mexican Central cons 48..1911
1st cons inc 3s Jan 1939

.1 - J
ply  

74 76 73 Le 7.5..,
  28'., Cle.1 '414.

4 72112 t45 I;

2(1. CODS inc 38 Jan 1939 J'ly    17% Aug'05  
NI tell Telep lst 5s 1917 J.
Minna Gen Elec con g Se 1929 J •J    1021/4 Aug'94  
New Eng Cot Yarn 5s....1929 F-A 9312 Sale 1)31, (43L .2 9.1 MI 4
New Bug Teleph 611 1908 A-0    011 Oct '07. .. 99 100
5s  1915 A.0    10018 Jun '07 .:.. 1001/4109 4
As. 1916 A•0  

N ow England cons g 5e...1945 2-2  
Isonton Term 1st 48 1939 A•0  
NYN Hai H con deb 31/461950 J-J 84 le Sale 8012 81 4. 201 70121004
old Colony gold te 1924
oreg 14714 Nay con g 46 1946
i treg Sit Line let g Os 1922

F -A  
2-fl  
F-A  

  1011/4 Sep '96
  1102762an 'w.  
  I121.1/4 Mar'00

.... . .....  

Repub Valley lets f 6e...1919 J•J . .... .... 102 Aug"? .... 102 103
Rutland let con gen 41/48.1941
Rutland-Canadian let 481949

J -J  
J -J  

  1071/4 N'ove);',  
  102 Mai'02 .... ......  

Savanuah Elec lateens 54.1952 J -J    9818 May'06.
Seattle Elea lat g 58 1930 F•A    971/4 Dec'07 .. 971/411.5
l'erre Haute Eleo a Is....19211 .1-J    97 Ape° . .... 97 97
Torrington let g 51§ 1918 13.8    991/4 Nov.0..1
Union Pax RR )61 gr g 48.1947 J -J    11931/40ot '07 .... 1103..0.102
.20-y. ar cony 4e 1927 J- J    1187 ts sop '07

... 
. li87 1/418734

United Fruit cony gen 56.1911 31.5    116 1161/4 2 11318115
U S Steel Corp 10-60 yr 53.1963 M-N 87% SiUe 87,4 $88% 25 1179 1199'i
West End Street Ry 4s....11)15 le•A    100 1/4Jan '07 . .. 1001/410017
Gold 41/48 1914 M. S    95 Nov'07 .... 115 102
Gob a deoenture 4s 1903M-N    1U2 Jan'06•
Gold 48 1917 F-A  00 ,2 May'fi7 ... 991/4 l00 if

Western Teleph & Tel 5s.1932 J-J 841/4 Sale 83 841/4 '7 'is 99
Wisconsin Cent let gen 4s1949 J-J    11941/4 Sep '05.  .
Wisconsin Valley let 78..l901) J-J    101.154 Aug'05  

le me-Buyer pays accrued merest in addition to the purchase price for all Boehm Bonds. * No price Friday; latest Idd and asked. II F at price.

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

edifire Velem-Not l'er Ueiitn.,i Price).

kiaiUrctay
Janil

6 5
.10 15

•43 431/4
28% 29

X81116 811le
.4  
23 234
*434 
82% 8318
0818 69
11, 11,

9131116 67
*361/4 3717
6514 'ills
18 18

5216,5531110
401/4 4018
04054 4118
511/4 51%
77 7918

ktonaay
Jan 13

7 uesaa
Jan 14

8':14 821/4
•5 4.1
•9 15
•10 11

•43 431/4
29'. 29
834 8%

•414  

814 85
511 81

57 57.5.
371/4 37
Os 638
18 184
531/4 644

41 41
51% 511/4
79 81)1/4

83 83

*43 431/4
29% 29%
834 1031e

2218 23
•44 
8534 801/4
504 5976
1316 14

57116 584
•37 38
6% 018
17% 18
534 544

*401/4 41
511/4 511/4
79 801/4

Wen.nesday
Jan 15

20 20

831/4 84
*5 6

43 431/4
294 297
9 9
5 5
234 24
•5  
8818 87
681/4 591/4
1116 11,

57131e 587ie
•37. 38
6716 67ie
l734 18

x5'21/4 641/4

41 41
51% 511/4
794 804

Thursday
Jan 16

Priam/
Jan 1?

83 831/4
5 6
.9  
'1118 12

431/4 431/4
291/4 2934
8% 814
5 5
24 241/4
64 5%
87 8834
594 604
1 1

571316 5818
87 37
iise 67ie
17% 17%
53%541516

41 41
61 51
79 8014

*821/4 831/4
*5 51/4

•10 20
.1114 1134

*431/4 
29 29%
8% 8%
5 5
241/4 24%
638 5%
8834 3914
69 6t)%
115, 15,6

571/4 58' 
371/4 3718
6516 671e

'1718 18
63 18 65
•40  
4.4036 401/4
5136 Sin
79 79%
.20 '26

Rates
ol the
Week
+Sham

• 5
132
400

34

298
4,851
989
20
940
227

3,9 a
20,827
2,400
6,790
223

5,317
5,407
86,015

10
47)0

2,030
15,7711

ACTIVE STOCKS

(For Bonds and inactive
Stocks see below)

Aange ior Year
1907

Lowest Highest

1661illulore
Con. Gas EL L. & Pow 100

Do pret 100
Northern Central  50
seaboard (new) 100

Do 26 pref 100
United Ry & Electric  50

Philadelphia
American Railways  50
Cain brut Steel  50
Electric Co of America 10
Gen Asphalt tr ate  100

Do pref tr ate  I00
Lake Superior Corp...  100
Lettish 0 & Nav tr ctfs  50
Lehigh Valley  60
Marsden Co 100
Pennsylvania RR  50
Pluladelp'aCo (Pittab)  50
Philadelphia Electnct  25
Phila Rapid Transact  60
Reading  50

Do let pref  50
Do 2d pier  50

Union Traction  60
(Jutted Gas Imp%  50
Welsbach Co 100

3312Jan 15
80 Id ay21
781/4Nov 4
10 Nov 2
24 Dec 7
8% Oct 24

434 Dec 31
22 Oct 24
7% oct 24
3 Oct 3
1334 Nov2e
4 Dec 13
61 Oct 30
481/4 Oct 30

es Nov20
x52 Nov 4
33% Nov2i,
6316 Nov27
412 Nov20
35% Oct 24
361/4 Nor49
3218 Oct 25

22
66% Oct 24
25 May24

35 Jan 11
85 Jan 10
97 Jan 20
23 4 Jan 7
48 Jan 7
15 J'ne27

61 Jan 2
4717Jan 24
11%Jau la

J au 25
36 Jan 25
16 Jan
103 Jan 7
7674Jan 5
21/4 Jau 7

01116Jan 8
48 4 Jan 4

11 Apt 4
42614 May 0
69A. Jan 7
4534Jan 14
47 Jan 14
6038Jan 22
961/4Jan
30 Feb18

dange tor Previous
Year (1906)

Lowest

351/4 Dee
80 Oct
97 J'ly
.22 Dec
48 1.164.
13 Dec

501., Sep
30% Jan
11 Ma)
6 Nov
31 Dec
141/4 Nov
100 Dec
65 May
17ie Oct
01,14 J'ly
47 Apr
61/4 Dec

c1914 Dec
504 Ma)
43% Apr
44% me)
681/4 Dec
118142 May
25 Dec

ty hest

41 Pits
90 I'ne
1 t 4 Deo
32 Jan
62 1/4 Jan
19 Jan

54 Jan
394 Nov
12% Nov
14 Jan
48 Jan
23% Jan
118 Jan
86 J'n•
so,. Jan
731116Jan
a54 Mae
93is 00$
0314 Jan
83 Jan

4715j Jan
51 Jan
65 Aug
191 Feb
32 Mat

Bid Ask

Inactive mocks
Allegheny Val pref 50
America') Cement 50
Amer Pipe Mfg 100
Bell Telephone 50
Cambria Iron 60
Central Coal & Coke.10o
Owned Trao of N J...100
Diamond State Steel 10
Preferred  10

Eaaton Con Electric 5 50
Elec Storage Batt... .100
Preferred 100

,b`t Wayne &W V 100
Berm...down Pass 60
Indianapolis St 100
Indiana Union Tr 100
.Insurance Co of N A..10
Inter Sua Pow & Cliem.50
Keystone Telephone ..50
Preferred 50

KeystoneWetchCaae.10t)

.Et Brothers 10
ttle Schuylkill 50

Hinehill di% Schuyl 11 50
N Haven Iron & ISteel.5
Northern Central 50
North Pen nsylvania 5u
:Pennsylvania Salt 50
Pennsylvania Steel..100
Preterred 100

Fiala Co (Piths) pref...60
Phil German & Norris 50
•Phtla Traction 5l1
Railways General It

-Eluequeh Iron 8,7
Tidewater Steel It
Preferred  It

Tonopah Mining of Nevi
Union Trot Ind 101
•United NJitit& C 101
Unit Tram Pitts prof..60
Warwick Iron& stee1.11
West Jersey & Sea 8h.5I
Weetinoreland Coal.,. .5)1
Wilkes ente & Eiee 1(11

35

49
43 44

66

31 32

20

20

14
St
661/4

20',

141/4

821/4

100

38
141
86

39
142
e7

61/4 618

232

514

493.

46
61/4

11111.A DELPIllA Bid Ask

Bonds
Al Val E ext is 1910 A-0
Alt &LVEleo 1 10.33.F.A
Am Rye cony 53 19114 -I)
All City let 58 g '19. bi-N
Belle Ter 1st 5819264-D
Berg& EBrw 1st 68'21 J4
Betide Steel 6a 1.998.Q.F
°hoed'. Me 1st Se 1949 J-J
Ch Ok & G gen 58'19 J4
Col St Ry let con Se 1932
Con Trac of NJ let 56.'33
E& A 1st M Se 1920 M.N
Elec de Peo Tr stk tr etfe
Eq 11 Gas-L let g Se 1928
H & B Top con 5s '25 A-0
Indianapolis Ry 48.1933
Interstate 4s 1943 ..F.A
Lehigh Nay 41/45 '14.4)4
Rite 4s g 1914.4-F
Gen M 41/4s g 1924 Q-F

Leh V C let Se g '33. J4
Leh V ext 48 let 19484 -I)
'28 7s 1910 M-S
Cousol Os 1923 J.I)
Annuity 61) J-1)
Gen cons 45 2003.31-N

Leh V Trail con 48'31J-0
New Con Gas 58 1948 J-D
Newark Pass con Is 1930
NY Ph& No 1st 48'39 J-J
Income 4s 1939...31-31

NoOluoTrac con5s'1944
Penn gen Us r 1910 Var
Consol 5s r 1919. Var

Peun & hid Steel con 68.
Pa & NY Can 55 '39 AD
Con as 1939 A-0

Penn Steel let 5)3'17 31-N
People's Tr tr carts 46 '43
P Co 1st& col tr 53'49 M-S
Con& col tree 105151-N

Phil Elec gold trust ale 
Trust certifs 4s 
P & It gen M 6 g '20.A.0
Gen M 45 g 1920.. A.170

94 94%

99% 101
112

100'2

192
0154
9..42

104's
111

501/4
80
51

1071/4

107
116
135
931. 94

1041/4

95
101%
931/4
95%
65%
105

102
91
96 4
6576

I'll I LADELP111A Bid Ask

Ph & Read 28 Se '33.A-0
Con M 7s 1911 J-D
Con AI g 1911.  J-D
Ex Imp 3A- 4s g '47 A.0
Terminal Se g1941 Q-F

P W & II col tr 4e '21 J-J
Portland By let Le 1930.
Koch Ity& Leon 58'54J4
U Tree Ind gen 5e'1944
Un Rye Trolls 48'49J&J
United Rye Inv let cell tr
et .0i 1926 31-N
U Trite Pit gen Se '97 J4
Welsbach s 15e 1930.2-D
Wlks-BG&Econ5e'55J4

BALTIMOILE
Inactive Stocks

Ala Cone Coal& 1ion 100
Pret 100

Atlanta & Charlotte 100
Atlau Coast Line 1111 100
Atlan Coaet L (Conn)100
Canton Co 100
Cons Cot Duck Corp...50
Preferred 50

Georgia Sou & Fla...100
let pref 100
2(1 pref 100

G-.13.S Brewing 100

Bends
Anacostia & Pot 58 
All & Ch let 7...1907 J-J
Allan C L ItR4e195231.-S
All Coast L(Ct)ctfe 5s J-D
CM of hide lit 4s...44
5-20 yr 4)i 1925 J-J

Balt C Pass letes '11 3I-N
Bait h'undg 58.1916111-N
Exchange 31/4e 1930 J•J

Bettie P lettieml'll A-0
Bait Trite let 58-'29 2.4.14
No halt Div 5s 194'2 J.1)

Cent'l ay con581932 11-N
Ext.& Imp Se.1932 SI

Chas City Rylst 55'23.14

1074

114
97

95

72

87

881/4

721/4

6741

70

55 65

85 90

974

88

65

101

91

90
79

te
97
66

1011/4

1061/4
107
105%

1.8 103

RAI:14310AI: Bid Ask

Chas Ity0 & Eles '99 1.1.8
Chart C & A ext 58.'09 J4
.241 78 1910 A.0

City & Sublet 5s. '22 J-D
(lity& Sub(Was)let 58'48
Coal & I Ay let 58'20e'-A
Col &Grnv 1st tia.1916J-J
Cousol Gas 6s. .1910 J-1)
58 1939 J-D

Ga & Ala 1st tton Os '45J
Ga Car &N 1st 5s g'29J-J
Georgia P let (is. ..'2'2 J-J
tiaSo& Fla let 531945J4
U-13-18 Brew 3-46195131-S
2d income 5s 1961 M-N

Knox v Tree let 58'28A-0
Lake It El let gu5814231-16
Memphis St 1st 53'45 J4
31eteit4 Waslitletbs'2511' A
Alt Ver Cot Duck let 5e.
N pt N&O P let 5)1'38 M-N
General Pre .11111 M-S

Norfolk St let 55 '44.4-.1
North Cent 4101925 A.0
Semite A 5s 11126....J
Series 13 6e 1920 4-J

Pitt Uu Tree 5s 199744
Polo Val 1st fai 1941.44
Say Fla & West 58 '34 A.0
Seaboard A 1.4s 1050 A-0
seat) & Roan 5e 19264-.1
South Bound 1st 5a A-0
U El L&P let 41/43'29 31-N
n Hy& El 1st 4s '49 31-s
lucerne 48 1949 .7.1)
Funding

Virginia Midland--
.28 Berme Us 1911. M-8
3d series Os 1910 M-8
4th eer 3.4.5s 1921 31-8
5th series 5s 1920 51.8

Va (State) 3s new '324-J
Fund debt 2-3619914-J

Wert N C con 661914 J-J
WeaVaC&P Int .4'11 J.J
Wil & Weld 58..19354 .1

85

10518
971/4

102

10534

93
102 1,

102

(001/4
40

971,
102 s

1(16
741/4

1061/4
76

100
105

98

51%
100

52$.4

86
48%
75

864
49
75%

101) 102

100
100
101

924
931/4
1u3

4142 1/4 paid.
* Hitt and asked; no sales on this day. Ilex-rights. 11417.50 paid. t 815 paid. t $10 paid. a 6.1.i pal,44 18 kteoeipts. 5 825 paid. c 930 paid. 4 
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lumstutent and 54ailroad *ntelltgetut.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returnsoan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twocolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementarystatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otherperiod. The returns of the street railways are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

ROADS.

Latest Gross Earnings.
-
Current
Year.

5

n7776200
n3372700
n389,900
243,492

n2148000
2,208,060
235,718
79,687

1,277,366
n232,000
809,894
291,003

2,800,639
1,118,937
5,655,590
797,502

13825617
Inc.27

York Cen
1,475,350
2,617,287
York Cen

5,563
10,379

3.878,055
4,097,9493,781,530
7,976,004
169,033
82,324
11,239

4,962,510
4,213,490
196,871

9,372,873
York Cen
121,723
Island System.
143,832

1,518,134
42,965

185,021
11602721
861,086
140,457
115,618
50,734
36,240
24,232

250,909
8,145

423,505
18,288
60,335
5,312

69,426
7,406,654

84,009
392,173
0(1,045
383,563
47,879
747 689
33,498

1,034,375

Previous
Year.

July 1 to Latest

Current
Year.

5

51,782,207
23,428,626
2,679,878
1,245,474

14,752,397
12,040,372
1,337,974
457,997

7,146,306
1,693,650
4,376,400
1,469,923

14.775,452
6,011,714
40,121,017
3,028,926

73,760,124
Inc.4,56

7,794,535
14,224,071

16,176
54 180

19,884,248
17,263,582
37,147,810

693,446
311,147
347,181

27,216,978
22,577,805
1,060,395

50 855,179

740,708

5,567,919
5,464,327

83,187
998,517

58,030,054
30,368,343
5,556,625
4,518,276
2,073,679
1,214,038
675,522

8,456,419
41,673

2,225,667
652,592

2,258,447
23,235

465,486
36,389,213

613,211
14,459,238
3,208,572
3,083,432
3,372,576
2,925,323

99,039
5,113,6116

Date.
Week or
Month.

Current
Year.

$
hern Rail

03,112
51,050
49,800
3,507

8,021,125
354,795
171,940

2,365,278
6,998,553
249,543

5,603
5,925

125,720
209,165
141,200

1,077,000
176,800

2,418,375
2,015

2,458,010
5,712

1,274,625
125,201
70,188

York Cen
5,004,691
5,574,138
1,225,545

27,773
hern Rail
York Cen
York Cen
206,163
298,169
28,474
77,857
5,073
35.621

142,034
1,689.421
297,900
17,712
68,288
42,708

4,294,239
Island S

2,008
51,322

265.611
hem Rail
676,394
152,681
58,223
48,922

4,820,006
35,768

625,212
1,494.137
112,000
131,944
58,825

196,294
812,534

York Cen
York Cen
3,202,789

42,048
Inc. 29
93,340

693,530
12,042
3,131

34,315
3,160,457
150,100
209.000
38;002

York Cen
85,240
12,296
63,863
166,973

2,018,058
549,000
21,000

570,000
29,535

001,12t
278,805
17,346
3,753
6,478

York Cen
634,056

Previous
Year.

Current
Year.

Previous
Year.

*

1,502,943
755,555
771,762

9,885
37,705,815
1,043,466
506,085

10,178,034
35,051,196
1,294,127

29,084
22,833

4,535,927
751,049

4,023,200
38,462,375
6,365,371
11,190,979

78,667
10,531,748

18,856
4,480,542
4,931,159
3,170,151

26,469,128
30,019,977
6,123,361
889,610

1,091,284
7,027.951
126,639
281,279
93,874
171,874
642,036

87,883,872
11,055,116

648,513
2,280,226
1,710,430

22,830,682

7,462
418,910

1,279,102

23,405,629
3,107,873
954,219

1,005,158

30,575,242
1,239,438
2,997,527

27,959,997
4,795,004
3,575,386
1,670,063
988,996

3,572,803

237-,555
5,393

507,634
24,666,102

88,551
40,857

161,645
9,159,907
4,056,422
3,613,800
624,753

283.145
408,759

2,045.342
6,920,483
11,017,583
24,520,506

/171,000
25,391,506

748,707
4,713,885
7,682,4,41
524.631
156,586
32,213

3,701,573

Week or
Month.

Previous
Year.

Ala Great Southern
Ala N 0 & Tex Pac.
NO & N East-
Ala & Vicksburg-
Vicksburg Sh & P

Ala Tenn & North__
k Atch Top & S Fe-
Atlanta do Cloarl-_
Atlan firm & MI.._
Atlantic Coast Line
Baltimore & Ohio__
Bangor & Aroostook
Bellefonte Central..
Bridgeton do Sae° R
Buff Roch & Pitts--
Buffalo & Susq Ry-
Canadian Northern-
Canadian Pacific--
Central of Georgia--
Central of N Jersey-
Chattanooga South-
Chesapeake do Ohio
Chesterfield & Lane
Chicago & Alton RY
Chic Great Western
Chic Ind & LouisY.
Ohio Ind to Southern
Chic Milw & St Paul
Chic & North West-
Chic St Paul M & 0
Chic Term Tran RR
Cln N 0 & Texas P
Cincinnati Northern
Clev On Chic & St L
Colorado Midland__
h Col & South Sys__
Col Newb & Lour--
Copper Range 
Cornwall  
Cornwall & Lebanon
Cuba Railroad 
k Delaware & HUd.
Deny & Rio Grande
Detroit do Mackinac
//et Tol & Iront Sys
Dul So Shore & AU_
Erie  
Evansville & Ter Ii
Fairchild & N E 
Fonda Johns do Glov
Georgia RR 
Georgia South & Fla
Grand Trunk Syst 
Gr Trunk West 
Dot Gr H & Mllw
Canada Atlantic-

Great Northern_ _ _1
Montana Centrall

Gulf &:Ship Island_
Hocking Valley 
Illinois Central-,
Inter & Great North
a Interoceanle(MeX)
Iowa Central 
Kanawha & Mich 
Kansas City South.
Lake Erie & West'n
Lake Shore & M Soil
Lehigh Valley 
Lexington & East 
Long Island 
Louisiana & Arkan.
Louisville & NashY-
Macon & Birming'm
ManIstique_  
Maryland & Penn 
a M-xlcan Central 
a Mexican Internat.
a Mexican Railway_
a Mexican Southern
Michigan Central 
Midland V,,Iley 
Mineral Range 
Minneop & St Louis
Minn St P & S S M.
Mo Kansas do Texas
Mo Pac & Iron Mt 

Central Branch 
Total System_ _ _ _

b Mobile Jack & KC
Nashv Chatt & St L
a Nat RR of Mexico

Hidalgo & NE..
Nevada-Cal-Oregon.
Nevada Central... .
NY Chic & St Louis
N Y Oat & Western

-See Soot

4th wk Dec
4th wk Dec
4th wk Dec
September
November_
September
October __
November_
November..
November_
December
November_
2d wk Jan
November_
1st wk Jan
1st wk Jan
1st wk Jan
November_
4th wk Dec
November_
November_
October __
1st wk Jan
1st wk Jan
-See New
November-
November_
November_
1st wk Jan
-See flout
-See New
-See New
November.
1st wk Jan
November_
October __
November_
October --
Novmeber_
November.
1st wk Jan
1st wk Jan
1st wk Jan
let wk Jan
November_
-See Rock
November_
December
November..
-See flout
let wk Jon
4th wk Dec
4th wk Dec
4th wk Dec

December
1st wk Jan
November_
December
1st wk Jan
1St wk Jan
let wk Jan
November_
November.
-See New
-See ,New
November_
November_
November_
November_
let wk Jan
December
November_
November.
October __
IA wk Jen
4th wk Dcc
4th wk Dec
-See New
November
1st wk Jan
1st wk Jan
1st wk Jan
November_
1st wk Jan
1st wk Jan
1st wk Jan
Wk Jan 4
November_
1st Wk Jon
1st wk Jan
1st wk Jan
November..
-See New
November_

5
way.

100,047
57,856
58,563
3,579

7,951,272
336,877
142,297

2,259,375
6,925,955
287,062

5,197
3,947

148,113
153,916
107,100

1,059,000
238,100

2,193,862
3,348

2,111,236
4,320

1,212,601
128,128
89,360

trot.
5,200,383
5,003,703
1,293,810

28,286
way.
tral.
tral.
218,820
285,318
27,483
67,162
16,993
36.353

120,179
1,440,730
366,400
21,303
81,075
51,700

4,636,235
ystem.

1,875
54,250
277,432

way.
756,517
163,835
62,588
46,0 2

3,894,856
58,165

564,082
4.976,390
152,000
131,150
53,400

195,774
752,647

tral.
tral.

43,314
,217

88,593
920.755
16,735
3,648

29,409
2,537,837
139,876
187.200
33,162

tral.
64,704
11,804
86,280
178.356

2,467,083
658,000
24,000

882,000
28,609

013,227
285,781
17,101
3,166
4,201

tral.
639,174

5

1,817,109
821.777
818,059
11,013

40,599,146
1,106,122
665,027

10,890,118
37,230,491
1,203,315

33,297
27,941

5,203,626
991,537

5,449,100
41,898,918
8,654,062
12,431,904

67,115
12,833,958

27,931
4,547,009
4,452,036
2,947,987

26,770.883
31,54,1,022
6,185,834
917,582

1,106,487
8,092,780
127,970
330,960
84,404
155,457
719,608

k9,306,826
12,050,804

650,271
2,414,647
1,787,688

23,855,340

8,116
436.956

1,345,248

24,832,435
3,358,715
1,004,123
1,191,689

34,690,843
1,227,699
3,280,622

29,294,399
3,769,148
3,964,313
1,670,002
1,045,068
4,358,464

  18,739,974
259,011
Inc. 25
545,295

25,220,041
70,852
28,002

184,968
12,238.947
4,488,103
4,000,500
860,647

572,085
433,529

2,236,027
6,756,224
11,381,084
24,800,589

874,000
25,674,589

835,968
4,920,652
8,370,558
527,051
198,090
37,673

3,752,798

N Y C & Hud River
Lake Shore &M S
Lake Erie & West
Chle Ind & South
Michigan Central.
Cleve C C do St L.
Peoria do Eastern
CIncinnatl North_
Pitts & Lake Erie
Rutland 
NY Chic & St L.

N Y Susq & West 
Norfolk do Western_
Northern Central  
Northern Pacific_
Pacific Coast Co...
d Penn-East P doE
d West of P do E..

Peoria & Eastern 
Philo Bait do Wash-
Pitts Oln Chic) & StL
Pitts do Lake Erie
Raleigh & Chariest_
Raleigh&Southport
Reading Railway_
Coal & Iron Co 
Total both cos 

Rich Fred & Potom
Rio Grande June-
Rio Grande South 
Rock Island System
e St L & San Fran
f Evans & Ter H.
Total of all lines_

Rutland 
St Joseph & Gr Isl..
St Louis do San Fran
St Louis Southwest_
Seaboard Alr Line 
Sierra Rallway
Southern Indiana_
c Southern Pac Co_
Southern Railway 

Mobile & Ohio 
Cln N 0 & Tex P..
Ala Great South_
Georgia So &Fla_

Texas Central 
Texas & Pacific 
Tidewater & West_
Toledo & Ohio Cent
Toledo Peo & West_
Toledo St L & West
Tombigbee Valley..
Tor Ham & Buffalo
Union Pacific Syst-
Virginia & So West.
Wabash 
Western Maryland_
W Jersey& Seashore
Wheel & Lake Erte_
Wisconsin Central 
WrIghtsv de Tenille_
Yazoo do Miss Valley

December
December
December
November_
December
November_
November_
November_
November..
December
November_
November-
November_
November_
December
 October __
November_
November_
-See New
November_
November_
-See New
September
November_
November_
November_
November_
October _
October __
1st wk Jan
November_
November_
November_
November_
-See New
November_

5

n7752,800
n3562,400
n413,000
202,666

n2311300
2,056,893
253,781
82,194

1,261,897
n220,000
806,107
220,842

2,563,640
1,058,937
1,758,729
654 459

13121717
0,100
tral.
1,415,059
2,528,928
tral.

4,387
9,071

3,643,864

7,424,900
141,726
79,897
10,549

5,063,243
4,099,361
202,037

9,364,644
tral.
126 275

179,981
1,384,429

41,361
135,610

1116321)2
970,971
175,022
143,313
69,997
44,773
25,722

320,411
7,277

399,284
23,033
80,344
4,434

67,734
6,600,522
. 74,730
461,879
83,161
331,063
104,237
660 637
29,230

1,001,671

--
3

49,210,585
21,037,303
2,687,377
952,250

13,656,423
11,062,656
1,328,706
469,342

6,305,173
1,531,272
4,085,468
1,229,345

12,642,571
5,268,714
36,435.184
2,442,127

65,387,424
5,400

7,103,835-
12,781,770

14,623
37,087

17,527,470
14,024,010
31,551,489

556,123
282,755
330,551

24,743,291
19,890,660
1,013,422

45,647,374

721,575

5,398,946
4,922.887

79,802
808512

50,538,138
29,287,276
5,244,514
4,336,151
2,027,095
1,138,240
634,955

8,631,529
36,256

2,143,183
671,469

2,218,461
10,748

307,654
32,274,450

495,484
14,602,600
2,750,807
2,453,532
3,178,228
2,597,055

96,982
4,632,127

-
Previous
Year.

-See Rock
1st wk Jan
October __
August ___
December
November_
1st wk Jan
1st wk Jan
let wk Jan
1st wk Jan
1st wk Jan
1st wk Jan
1st wk Jan
November_
November_
1st wk Jan
let wk Jan
October __
December
November_
December
1st wk Jan
let wk Jan
November.
1st wk Jan
October __
October _.
December

Various Fiscal Years. Period.
Current
Year.

Atlanta & Charlotte Air Line__
Bellefonte Central 
Delaware & Hudson 
Manisticlue  
Mexican Railway 
/lexicon Southern 
New York Central 
Lake Shore & Mich Southern.
Lake Erie & Western 
Chicago Indiana & Southern_
Michigan Central 
Cleve CInChic & St Louis 
Peoria & Eastern 
CIncinnatl Northern  
Pittsburgh & Lake Erie 
Rutland  
New York Chicago & St Louis

Northern Central • 
d Penn-East of Pitts & Erle 

d West of Pittsburgh & Erie..
phila Baltimore & Washington_
Pitts Cln Chic do St Louts 
Rio Grande Junction 
Texas do Pacific 
West Jersey & Seashore 

Itch 1 to Sept 30
Jan 1 to Dec 31
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Dec 31
Inn 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Nov 30
Tan I to Dec 31
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Dec 31
Jan 1 to Nov 30
Jan 1 to Nov 31)
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Dec 1 to Oct 31
Jan 1 to Jan 7
Jan 1 to Nov 30

2,558,430
64,688

18,610,788
59.221

7,971,700
1,336,680
n98713200
n45018200
n5,112,400
2,744,972
n28586400
24,480,141
2,779,894
937,801

14,188,349
n3.080,200
9,597,422
12,358,008
152901573
Inc. 9,485
15,972,646
30,159,848

775,535
250,009

5,544,084

---

2,373,239
57,069

15,727,757
91,987

7,110.400
1,262.381
n92089800
n42544400
05,212,800
2,098,522
n26275600
22,425,173
2,790,262
945,103

13,352,329
n2,799,200
8,971,468
10,744,508
135214273
700
14,617,246
26,934,320

653,483
320 .411

4,924,084

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Cuent Year

$

Prev's Year Inc. or Dec. % Monthly Summaries. Cur'nt Year Prev's Year
---
$

Inc. or Dec.
----
$

%
--$ 5 $4th week Oct (47 roads)____ 16,942,553 16,359.655 +582,888 3.50 Month Mch 1907 (118 roads). 180,539,532 164,645,009 +15.894,523 9.46let week Nov (44 roads)---- 10.342,034 10,023 569 +318,485 3.17 Month April 1907 (118 roads)- 188,130,451 154,894,748 +33,235,703 21.462d week Nov (44 roads)._ 10,312,335 10,503,418 -101,083 1.82 Month May 1907 (121 roads)_ 195,943,305 165.890,345 +30 052 960 18.123d week Nov (44 rondo__ 10,306,000 10,141,091 +164,809 1.62 Month June 1907 (121 roa(Is). 183 125,657 161,235,109 +21,890,548 13.594th week Nov (45 roads)---- 13.330.340 13.468,579 -138,239 0.99 Month July 1907 (116 roads). 187,069,790 163 685,258 +23,384,532 14.281st week Dec (46 roads).- 9,479,519 0,865,736 -386,217 3.90 Month Aug 1907 (121 roads). 197,288 033 175,726,323 +21.561.740 12.272d week Dec (43 roads)__-_ 9,248,495 9.738.810 -490,315 5.03 month Sept 1907 (118 roads). 192.548,022 175,505,039 +17.042.083 9.713d week Dec (46 roads)---- 9,402,074 9,862,173 -460,099 4.67 Month Oct 1907 (120 roads). 213,697,727 196,843,878+16,854,049 8.564th week Dec (44 roads)._ 12,616,149 14,424,945 -1,808,796 12.54 Month Nov 1907 ( 58 roads). 54,770,403 53,425,317 +1,345,176 2.52set week Jan (44 roads)._ 7.665,487 8,753,715 -1.088.228 12.43 month Dec 1907 (el roads) 69.070.486 72.163,205 -3,092.739 4.28a Mexican currency. b Includes earnings of Gulf do Chicago Division. c Includes the Houston & Texas Central and its subsl ilary lines In bothroars. d Covers lines directly operated. e includes the Chicago & Eastern Illinois In both years. t Includes Evansville & Indiana RR. a Includesearnings Of Col. & South., Ft. Worth ,s3 Denver City and an affiliated lines, excepting Trinity do Brazos Valley RR. k includes In hoth years earning.a Denver Enid & Gulf RR.. Pecos Valley System and Santa Fe Prescott do phoenix Ry. a These figures are partly estimated. 8 These figures do notInclude receipts from sale of coal.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the first week
of January. The table covers 44 roads and shows 12.43%
decrease in the aggregate over the same week last year.

First week of January 1908
•

1907 Increase Decrease

3
Alabama Great Southern 50,734 69,997 10,263
Buffalo Rochester & Pittsburgh 107,606 148,113 40,507
Canadian Northern 141,200 107,100 34,100  
Canadian Pacific 1,077,000 1,059,000 18,000
Central of Georgia 176,800 238,100 61,300
Chicago Great Western 125,201 128,128 2,927
Chicago Indianap & Louisv_ 70,188 89,360 19,172
Chicago Terminal Transfer_ _- _ 27,773 28,286 513
Cinc New On Fc Texas Pacific 115,618 143,313 27,695
Colorado Southern 298,169 285,318 12,851
Denver & Rio Grande 297,900 366,400 68,500
Detroit & Mackinac 17,712 21,303 3,591
Detroit Toledo & Ironton 68,266 81,075 12,809
Duluth South Shore & Atlantic 42,708 51,709 9,001
Grand Trunk of Canada 
Grand Trunk Western_ _ _ _ 676,394 756,517 80,123
Detroit Gr Hay & Milw_ _
Canada Atlantic 

Georgia Southern & 1Fa 36,240 44,773 8,533
Gulf & Ship Island 35,768 58,165 22,397
International & Great Northern 112,000 152,000 40,000
Inter.)ceanic of Mexico  131,944 131,150 794  
Iowa Central 58,825 53,400 5,425
Louisville & Nashville 693,830 920,755   226,925
Mexican International 150,100 139,876 10,224
Mineral Range 12,296 11,894 402  
Minneapolis & St Louis 63,863 66,269 2,406
Minn St Paul & S S M 166,973 178,356 11,383
Mo Pacific & Iron Mtn 549,000 658,000   109,000

Central Branch 21,000 24,000 3,000
Mobile & Ohio 140,457 175,022 34,565
National RR of Mexico 278,805 285,781 6,976

Hidalgo & Northeastern__ _ _ 17,346 17,101 245  
Nevada-California-Oregon _ _ _ _ 3,753 3,166 587  
Rio Grande Southern 11,239 10,549 690  
St Louis Southwestern 143,832 179,981 $6,149
Southern Railway 861,086 970,971   109,885
Texas Central .  24,232 25,722 1,490
Texas & Pacific_  250,909 320,411 69,502
Toledo Peoria & Western .._ _ _ _ 18,288 23,033 4,745
Toledo St Louis & Western__ 60,335 80,344 20,009
Wabash 392,173 461,879 69,706
Western Maryland 90,045 83,161 6,884  
Wheeling & Lake Erie 47,879 104,237 56,358

Total (44 roads) 7,665,487 8,753,715 90,202 1,178,430
Net decrease (12 43%)   1,088,228

Net Earnings Monthly to Latest Dates.-The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Dec. 21 1907. The
next will appear in the issue of Jan. 25 1908.

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Ye.,r. Year. Year.Year.
Roads. $

Bellefonte Central_ b__Dec 5,603 5,197 1,443 1,637
Jan 1 to Dec 31 64,688 57,069 19,642 12,483

Chicago Great Western b Nov 715,391 791,613 110,488 219,984
July 1 to Nov 30 3,716,611 4,044,651 744,171 1,336,286

Ed El Co (Brockton) _a_Nov 20,722 17,814 10,322 6,932
Jan 1 to Nov 30 176,562 146,995 73,843 46,274

Erie_a Nov 4,294,239 4,636,235 449,644 1,418,816
July 1 to Nov 30 23,855,349 22,830,682 5,096,200 7,043,668

Fall Riv Gas Wks_a_ _ -Nov 36,340 35,113 9,488 15,425
Jan 1 tO Nov 30 358,514 325,573 126,622 130,259

Fonda Johns & GI'ville a Dec 51,322 54,250 22,909 25,428
July 1 to Dec $1 436,956 418,910 436,291 226,452

Houghton Co El Lt_a__Nov 25,804 26,103 14,530 15,438
Jan 1 to Nov 30 222,474 208,594 105,643 103,031

Lowell El Lt Corp_a_--_Nov 30,075 28,334 11,079 13,903
Jan 1 to Nov 30 285.297 249,262 98,992 91,888

Mex Tel & Tel Cog-----Nov 31,797 14,440
Mch 1 to Nov 30 203,397 274,079 134,200 125,553

Minn Gen Elect Cl-a......Nov 92,813 79,044 48,073 34,475
Jan 1 to Nov 30 828,975 718,630 *392,033 326,155

Mo Kans & Texas_ b_ - _Nov 2,018,058 2,467,083 512,144 1,100,355
July 1 to NON, 30 11,381,084 11,017,583 4,204,854 4,532,615

N Y Ont & Western _a__Nov 634,056 639,174 169,789 172,231
July 1 to Nov 30 3,752,798 3,701,573 1,319,865 1,306,630

N Y Susq & Western_a_Nov 291,003 220,842 69,392 50,654
July 1 to Nov 30 1,469,923 1,229,348 365,978 384,487

Tol Peoria & Western_ b_Nov 93,937 107,962 7,644 17,783
December  102,479 108,905 17,034 26,871
July 1 to Dec 31 637,305 648,437 118,821 150,702

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 Commer
Commission.

g These results are in Mexican currency.

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'surpluss above
or deficit below these charges.

Roads.

-Int., Rentals, &c.-
Current Previous
Year. Year.
3 $

-Bal. of Net E'ngs.-
Current Previous
Year. Year.
$ $

Bellefonte Central Dec 303 300 1,140 1,337
Jan 1 to Dec 31 3,636 3,600 16,006' 8,883

Ed El Co (Brockton) _ _ _Nov 867 750 9,655 6,182
Jan 1 to Nov 30 8,520 7,884 65,323 38,400

Fall Rh, Gas Works_ _ _ _Nov 4 317 9.484 15,108
Jan 1 to Nov 30 1,972 6,528 124,650 123,731

Houghton Co El Lt Co_ _Nov 2,556 2,188 1,974 13,250
Jan 1 to Nov 30 28,474 27,813 77,169 75,218

Lowell El Lt Corp Nov 2,039 1,747 9,040 12,156
Jan 1 to Nov 30 12,547 12,885 86,445 79,003

Minn Can Elec Co Nov 22,163 8,908 25,910 25,567
Jan 1 to Nov 30 219,888 98,272 172,145 227,883

Mo Kens & Texas Nov 553,263 475,724 def41,119 624,631
July 1 to Nov 30 2,739,432 2,401,486 1,465,422 2,131,120

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

Roads.

Current
Year.
$

Previous
Year.
$

Current
Year.
$

Crevious
Year.
$

N Y Ont & Western_ _ _ _Nov 87,255 74,153 82,534 98,078
July 1 to Nov 30 402,206 370,508 917,659 936,122

Tol Peoria & Western.. _ _Nov 28,775 24,061 xdef15,189 def6 ,278
December  23,693 24,218 xdef1,859 2,653
July 1 to Dec 31 142,152 44 144,984 z10,734 5,718

x After allowing for other income received.

STREET RAILWAYS AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Cum nt
Year.

Previous
Year.

----
$

Albany & Hudson___ September 186,388 184,143
aAmerican Rys Co.._ _ December 231,561 234,798 2,939,299 2,742,086
cAur Elgin & Chic RV November_ 108.653 96,721 1,305,333 1,143,166
Binghamton By November. 23,452 21,634 259,322 275,372
Birm Ry Lt & Power November_ 201,671 169,383 2,014,067 1,739,927
Brockton & Ply St By October __ 9,057 8,708 103,911 97,615
Cape Breton Elec Co.. October _ _ 22,878 24,753 201,876 211,860
Central Penn Trac_ _ _ November.. 57,975 53,913 680,091 621,830
Charl Con Ry Gas &El November_ 62,550 56,774 653,021 593,240
Chicago & Milw November.. 87,982 81,143 972,711 803,591
dChicago & Oak Park December 73,287 78,439 847,234 849.342
Cleve Painesv & East December _ 2o,904 20,155 296,318 271,100
Cleve Southw & Col October __ 65,792 56,499 634,683 539,133
Columbus Electric Co October 30,634 26,482  
f Detroit United By. 1st wk Jan 114,109 106,048 114,109 106,048
Duluth Street By _ lstwk Jan 14,767 13,554 14.767 13,554
East St Louis & Sub. November. 187,954 169,816 1,970,041 1,766,358
ElPaso Electric November.. 46,431 35,672 455,900 350,079
Ft Wayne & Wabash
• Valley Traction.... _ November_ 115,089 93,142 1,167,594 991,427
Galv-Hous Eke Co November_ 89,740 82,906  
Havana Electric By. Wk Jan 12 34,137 33,019
Honolulu Rapid Tran
& Land Co November_ 30,418 29,206 332,030 318,322

Houghton Co St By.. November.. 19,816 18,545 230,175 209,269
Illinois Traction Co_ _ November_ 335,889 267,296 3,427,210 2 ,710 ,943
Jackson Consol Trac_ October __ 11,608 11,025 135,324 124,025
Jacksonville Elec Co_ November_ 31,171 33,468 359,149 294,584
Kan City Ry & Light November_ 518,424 466,220 5,518,228 4,991,788
Lake Shore Electric.._ November_ 69,835 63,675 869,684 800,295
Lex & Inter Rys Co_ _ November_ 43,034 40,148 516,355 481,579
Met West Side Elev.. _ December 228,970 241,474 2,714,041 2,488,589
Milw Elec By & Lt Co November_ 326,953 302,895 3,488,989 3,197,373
Milw Lt Ht & Trac Co November_ 63,933 54,262 766,629 645,841
Montreal Street By _ Wk Jan 11 63,550 59,251 101,989 94,993
Nashville By & Light November.. 138,816 120.785 1,428,805 1,246,697
NJ &HR Ry&FyCo December _ 33,236 29,328 482,057 429,721
N 0 By & Light Co_ _ September 466,160 441.807 4,456,560 4,218,184
North Ohio Trac & Lt November.. 146,123 133,388 1,761,198 1,561,629
North Texas Trac Co October __ 114,459 93,458  
Norf & Portsm Tr Co November_ 202,006 145,950 2,437,818 1,583,855
No Westchester Lt Co November.. 11,656 10,452 101,486
Northwestern Elev.. _ December 164,235 147,101 1,755,097 1,515,381
Oklahoma City Ry__ November_ 18,622 14,507 237.870 160,804
Peekskill Light & RR November_ 14,724 12,236 154,947 133,199
Pensacola Electric Co October _ _ 20,046 11,195  
Portland By Lt&P Co November_ 347,598 304,878 3,707,294 3,184,852
Puget Sound Elec By August 165,079 142,603
Rio de Janeiro Tram

Light & Power.._ _- November_ 550,056  5,696,434
Rockford & Interurb_ October 48,689 41,952 505,035 430,960
St Joseph (Mo) By Lt
Heat & Power Co.._ December 74,172 75,147 870,286 834,439

Sao Paulo Tr Lt & P_ November_ 182,794 164,000 1,897,338 1,797,929
Savannah Electric Co November_ 51.120 45,049 548,831 562,558
Schuylkill By Co_ _ _ _ December.. 17.093  207,035  
Seattle Electric Co_ _ October _ 358.685 286,103  
South Side Elevated.. December 185,671 147,578 2,021,931 1,711,614
Sou Wisconsin By Co December.. 12,574 12,133 153,848 130,241
Syracuse Ray Tr By.. December 110,666 104,762 1,259,601 1,096,465
Tampa Electric Co __ October 45.572 39.385  
Toronto Railway_ _ _ _ Wk Jan 11 61,391 57,819 99,859 94,392
Twin City Rap Tran_ 4th wk Dec 161,790 159,371 6,053,371 5,634,185
United RR of San Fr.. November.. h449,732 546,160
United Rys of St L. _ December.. 870,002 875,126 10,828,737 10,287,889
West Chester (Pa) Ry October __ 10,896 7,124 133,571 73,802
Whatcom Co By & Lt October 32,379 26,465 287,930 223,293

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. a These are results for main line. f These re-
sults are for all properties. h Decrease due to strike and boycott.

Street Railway Net Earnings.-The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of -
this kind will be found in the issue of Dec. 28 1907. The
next will appear in the issue of Feb. 1.

-Gross Earnings- -Net Earnings-
Current
Year.

Roads. $

Previous
Year.
$

Current
Year.
$

Previous
Year.
$

Clev Painesv & East_a_ _Dec 26,904 20,155 15,901 10,206
Jan 1 to Dec 31  296,318 271,100 139,121 127,107

El Paso Electric Co_a_ _ _Nov 46,431 35,672 15,024 9,677
Jan 1 to Nov 30  455,900 350,079 112,590 104,682

Galv-Houst Elect Co_a_Nov 89,740 82,906 32,326 32,559
Houghton Co St Ry_a_ _Nov 19,816 18,545 6,606 6,551

Jan 1 to Nov 30  230,175 209,269 86,464 75,341
-Jacksonville Elect Co _a_Nov 31.171 33,468 8,996 13,229

Jan 1 to Nov 30  359,149 294,584 123,956 111,057
Kingston Consolidated_ b-

Oct 1 to Dec 31  31,207 31,457 7,183 12,273
July 1 to Dec 31  79.432 80,587 26,495 38,847
Jan 1 to Dec 31  140,523 139,702 44,274 62,888

Savannah Electric Co _a _ Nov 51,120 45,049 12,332 12,455
Jan 1 to Nov 30  548,831 562,558 173,782 216,348

Schuylkill By Co-a Dec 17,093 9,554
Jan 1 to Dec 31  2(7,035 102,951

Syracuse Rap Tran Ry_ _ Dec 110,666 104,762 35,754 40,955
Jan 1 to Dec 31  1,259,601 1,096,465 529,610 463,990

United Rys of St Louts a_ Dec 870,002 875,126 312.095 329,813
Jan 1 to Dec 31 10,828,737 10,287,889 3,784,855 3,886,900

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.- -Sal. of Net E'ngs.-
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $
Cleve Painesv & East'n. _Dec 9,296 7,191 6,605 3,015

Jan 1 to Dec 31 86,552 83,939 52,569 43,168
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Realty Associates, Brooklyn__ _ 106 Street Railw,Vs-
Swift & Co  106 Boston Elevated 

(H. B.) Claflin Company, New York.
(Report for the season ending Dec. 311907.)

President John Claflin says in substance:
Our net profits for the six months were $504,999, against $409,119 for

the corresponding period In 1908. For the year 1907 net profits were
$959,274 as against $761,377 for the year 1908. During July, Aug. and
Sept. our business was very large and very profitable. The panic of Oct.
and Nov. paralyzed trade and reduced eillecti•)ns to the smallest average
of our experience. Collecti ms and trade are lmpr wing and it seems likely
that normal conditions will soon Ile re-establIshed.
In view of the fact tiag we have inventoried our merchandise at prices

lower than those annoulec41 by manuf tcturers in* the spring of 1908, we
may reasonably expect fa r returns from the business of the season now
Opening.

INCOME ACCOUNT HALF-YEAR ENDING DEC. 31 1906.
6 Months to Net -Interest and Dividends- Balance.

Dec. 31- E trnings. Pref. Stock. Corn. Stock. Surplus.

-Int.. Rentals, &c.-
Current Previous
Year. Year.

-Bal. of Net E'ngs.-
Current Previous
Year. Year.

Roads. $ $ $ 3
El Paso Electric Oo Nov 5,425 4,067 9,599 5,610

Jan 1 to Nov 30 54,933 43,027 57,657 61,655
Galv-Houst Elect Co_ __Nov 18,169 14,987 16.157 17,572
Houghton Co Street Ity_Nov 3,926 3,907 2,680 2,644

Jan 1 to Nov 30 43,466 43,020 42,998 32,321
Jacksonville Electric Co_Nov • 4,982 3,475 4,014 9,754

Jan 1 to Nov 30 45,790 37,228 78,166 73,829
Kingston Consolidated-

Oct 1 to Dec 31 10,025 10,025 xdef2,717 x2.398
July 1 to Dec 31 28,050 27.975 xdefl ;290 x11 ,172
Jan 1 to Dec 31 48,100 47,858 xdef3,294 x15,630

Savannah Electric Co..__Nov 12,276 11,300 56
Jan 1 to Nov 30  134,975 126,492 38,806 81.in

Schuylkill Railway Co-
Jan 1 to Dec 31  68,500 34,451

Syracuse Rapid Tran Ry Dec 27,208 24,358 x8,603 x18,652
Jan 1 to Dec 31  312,006 279,915 x218,877 x187,373

United Rys of St Louis_ _Dec 231,494 232,109 80,601 97,614
Jan 1 to Dec 31  2,778,023 2,782,249 1.006,832 1,104,651

x After allowing for other Income received.

ANNUAL REPORTS.

Annual Reports.-The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since Jan. 1. Reports
published during the last half of 1907 may be found by refer-
ence to the general index of the "Chronicle," pages viii, to xi.,
the annual reports being indicated by heavy-faced type.

This index does not include reports in to-day's "Chronicle."
Railroads. cfec.. Page. Railroads. eec. (Concl.)- Page.

Lawyers' Mortgage  105 Westinghouse Machine (bal. sh.
Northern Securities  105 Oct. 23 1907)  106

1907 $504,999
1906 409,118
1905 503.493
1904  320,937
1903  315,852
1902  312,185
1901  347,457
1900 31)2,045
1899  640,819
1898 285,297

INCOME ACCOUNT
1907  $959,274
1906  761,377
1905  821,427
1904  831,697
1903  619,847
1902  629.563
1901  650,555
1900  914,354
1899   1,247,851
1898  526,545

Assets-
Cash 
Dividends   171,332
Bills receivable  6,114.587
Open accounts_ _ _ . 4.113.250
Merchandise   7,540.706
Store property_ 2,739,182
Stable  27,198
Horses, trucks,&e. 44,380

105

$142,126 (4)$153,164 3209,709
142,126 (4) 153,164 113,829
142,126 (4) 153,164 208,204
142,126 (4) 153,164 25,647
142,126 (4) 153,164 20,563
142,126 (4) 153,164 16,895
142,126(4) 153,164 52,167
142,128 (4) 153,164 6,755
142.126 (4) 153,164 345,529
142,125 (3) 114,873 28,299

YEAR ENDING DEC. 31.
$284,252' (8) $306,328
284,252 (8) 306,328
284,252 (8) 306,328
284,252 (8) 306,328
284,252 (8) 306.328
284,252 (8) 306,328
284,252 (8) 308,328
284,252 (8) 308,328
284,252 (73)287,152
284,252 (6) 229,746

BALANCE SHEET DECEMBER 31.
1907. 1906. 1907.
$ $ Liabilities- $

2,225,703 2,352,674 First pref. stock__ 2,600,300
171.332 Second pref. stock_ 2,570,600

2.503.119 Common stock ___ 3,829,100
2,248,774 Open accounts__ 5.990,351
7,125.881 Foreign exch., &c_ 4,617,873
2,739,182 Surplus reserve__ .y1,863.075

27,197 Profits during fall_ 504,999
41,3601

$368,694
170,797
230,847
41,117
29,269
38,983
59,975

323,774
676,447
12,547

1906.
$

2.600 300
2,570,600
3,829.100
5.912,408
297,733

1,590.260
409,118

Total 21,976,298 17,209,519 Total 21,976,298 17,209,519

y After providiag for interest on preferred stocks to Dec. 31 and dividend on
common stock to be declared in Jan., payable Jan. 15 1908. "Total dividends to
date, $9,916.838."-Y. 85, p. 101.

Cudahy Packing Co.
(Balasce Sheet Sept. 1, filed in Massachusetts.)

1907. 1908. 1
.4 sects- $ I Liabilities- 

1907. 1906.
$

deal est. & mach. 6,092.979 5,500,385 ICapltal stock _ _ _12,000 000 7,..00.000
Merchandise  11.960,266 10,279.1801Accts. payable.&c.10,433606:501571 43%82118603
Cash & debts ree 3.350.236 2,821,507 Surplus 
Car Hiles   994,111
Misc.investraents. 398,979 1.177,3371

Total_ 22,796,571 19,778,3891 Total 22,796,571 19.778,389

* Includes also profit and loss account. -v. 84. p. 181.

Harrison Bros. & Co., Inc., Philadelphia.
(Report for Fiscal Year ending Oct. 31 1907.)

President and General Manager Robert S. Perry, under
date of Philadelphia, Jan. 8 1908, says:

During the prevlous year the net profits of the business, as shown in the
annual report for 1906, were $100,859 During the year just closed the
net profits were $130,107. This Is a gratifying increase, especially In view
of the fact that we had to pay extraordlnarily high prices for raw mnterials
and labor without corresponding increase in the prices of our finished pro-
ducts.
The sum of $57.280 has been expended for maintenance and repairs,

which has been charged directly .to eperating expenses. In addition, the
sum of 330,654 has been expended for e.dditons and betterments to the
plant and apparatus, and this has also been charged off against the earnings
of the year.

After deducting interest on our bonds and the $30,654 expended for
new construotion work, we have a net surplus of $34,452 for the year.

The $350,000 3-year notes issued Dec. 2 1904 matured on Dec. 2 1907.
The amount of these outstanding Oct. 31 1907 was $280,000; $30,000 of
these have since been paid off,and the balance, $250,000, have been renewed
for another year, with the privilege to the company of paying them off
In whole or in part, before maturity. It is the aim of the management to
pay, these notes off as rapidly as possible during the coming year.

RESULTS FOR FISCAL YEAR.
1906-07. 1905-06. 1904-05. 1903-04.

Gross income I not f $458,094 $408,698 $372,790
x General expenses, salaries ,}reportedl
adv., taxes, bad debts, &c  J t 357 .235 284 .684 255,065

Net earnings $130,107 $100,859 $124,014 $117,725
Deduct-Interest on bonds  $65,000 $65,000 $65,000 $65,000
Do improvements. &c  30,855 p19,168

Balance, surplus   $34,452 $35,859 $59,014 $33,557

x Operating expenses include in 1906-07 $57,280 expended for mainten-
ance and repairs.

y The Item $19,168 was for expenditures on branches.

BALANCE SHEET OCTOBER 31.
1907. 1906. I 1907. 1906.

Assets- $ $ Liabilities-
_ 

S $
teat  estate. plant, &c2.492,829 2,492,829 Preferred stock 1.500,000 1.500,000
Patents. trade marks Common stock  . 1,000,000 1,000.000

Arc  530.146 530,390 First mortgage bondsl .300.000 1,300 060
Stock in other cos.,&c 141,535 141.00211316s payable 280,000 280,000
Bills receivable  7 8921 392,912 I Accounts payable___ 177,786 73.043
Accounts receivable_ 445,111! 'Accrued wages 12,599 11,709
Cash 70,617 82,123 i Accrued interest, Arc. 39,500 40,200
Inventory   754 434 668,821 Profit and loss. sur-
Unexpired insurances plus Oct. 31  140,642 108.189
taxes, &c  3,933 3,0591

Total 4,450,527 4,311,1421
I

Total 4,450,5-7 4,311,142
-V. 86. p. 111

Kansas City Stock-Yards Co. of Missouri.
(Report for Year ending Dec. 31 1907.)

The number of head and valuation of stock handled at the
yards for the past four years compare as follows:

1907. • 1906. 1905. 1904.
Cattle  2,384,204 2,295,979 2,180,491 1,998,610
C Lives   242,091 186,861
Hugs  

285,966 259,815

,
2,923,777 2,6/5,601 2,507,548 2,26277:517620

Sheep  1,582,148 1,616,788 1,318,968 1,004099
Horses and mules.. _ 62,341 69,629 65,582

Total No. head__ 7,238,526 6,917,812 6,314,680 5,462,302
Valued at $145,084,418 $133,409.496 $109,704,362 $90,416,958
Number of cars_ _ _ _ 145.406 138,769 129,341 116,628

Capital st )ck outstanding, $8,117,000, In shares of $100 each. Divi-
dends, 6% per annum, paid quarterly, the last distribution having been
1.% lost N -v.

Convertible 5% bonds, $883,000. Compare official statement in V. 77,
p.301.-V. 79,p. 2089.

O'GaralCoal Co., MarquettelBldg., Chicago.
(Report for Fiscal Year ending Oct. 31 1907.)

President T. J. O'Gara in the report presented to the stock-
holders at the annual meeting held Nov. 16 in New York,said:
'In the year ending Oct. 31 1907 we mined 1,718,126 tons as against

781.547 in previous year, which is an increase of 936,579 tons, or 12Q%.
We have at the present time 13 mines in cperatiun in Saline County, Ill.

When we took these mines over a couple of years ago, they were not, with a
few exceptions, fitted for a big output. Since then the plants have all been
modernized, new machinery has been installed, 300 miners' houses have
been built, satisfactory contracts have been secured for the sale of the
product, and at the present time the company is in a very healthy condition.
The Treasurer's report showed that we had on Nov. 1 1907 available for

dividend approximately $30,000. This overcomes a deficit of about
$70,000 of a year ago, and shows a net gain for the year of substantially
$100,000, after payment of all expenses and bond Interest.

In explaining the deficit of a year ago, we would call attention to the
fact that from the beginning interest on the bonds sold became a fixed
charge, while, owing to delays in acquiring titles, the mines were only taken
over from time to time as titles were perfected, tile last one being acquired
as late as July 1906. We also had a shut-down during the general strike
of April, May and first half of June 1906. The cost of maintenance of the
mines added to the bond interest during this period accumulated a heavy
lass. .Also for about a year after the formation of the company the railroad
facilities for handling coal were much hampered, as the line from Harris-
burg to Danville. Ill., was undergoing practical re-construction, and this
condition materially interfered with prompt deliveries. The railroad is
now, and has been for some time, in excellent shape. and is handling our
business with entire satisfaction. The mines are all in good condition and
their tonnage will continue to increase until they reach their full capacity,
which will almost double our present production, and the cost per ton will
be lowered correspondingly.
We have a good market for the coal and the outlook for the future of your

company Is certainly very encouraging. Compare V. 81, p. 512.

Standard Cordage Co., New York.

(Report for the Eleven Months ending March 31 1907.)
This company was incorporated April 11 1906 as successor

of the Standard Rope & Twine Co., foreclosed per plan in
V. 81, p. 1726. Under date of New York, Jan. 7 1908,
President Charles Wilson, referring to the following state-
ment of assets and liabilities, compiled by public accountants,
covering the first eleven months of the company's existence,
to March 31 1907, says in substance:

General Results.-By reference to the financial statement, It will be seen
that after paying Interest on $2,806.000 first mortgage 5% bonds (am ountIng
to $140.300) and allowing for a credit of $50,000 received from the Cannabis
Manufacturing Co., there was a deficit of $104,597 as a result of eleven
months' business. Our predecessor company was in the hands of receivers
for a prolonged period; and pending reorganization the mills were Idle
eleven months, consequently your company was obliged to enter the field
of competition and secure what trade It could from its rivals. This has been
slow work and our business is still far from being on a paying basis. For
the slx months, ending Sept. 30 1907 there was a further deficit of $87,830
after providing $70,150 for the half-yearly interest on the first mortgage
bonds and $9,638 for taxes. The actual result from operations showed a
loss of $8,042.

Idle Propertles-Plan Suggested.-It cannot be disguised that the problem
of maintaining a number of idle properties and paying heavy fixed interest
charges is one not easily solved. It is calculated that the cost of maintain-
ing these idle plants, covering merely such Items as taxes, insurance, watch-
men, &c., amounts approximately to $30,000 per annum; and of course
to this must be added the greater part of the interest paid on the issue of
first mortgage bonds, as the only mill operated by your company at present
is the Sewell & Day at Boston. This is your best plant, and as It has a
capacity of more than double the company's output, it would seem wise
to disp-se of the Idle plants covered by the mortgages and retire bonds
with the proceeds of sale. Coming under this head are the Pearson Mill,
Wston, Mass.: the Waterbury MI, Brooklyn, N. Y.; the Morgan Avenue
Mill. also in Brooklyn. This would apply equally to a large parcel of land
at Ellzbethport, N. J., up,n which wits formerly situated a plant which
was destroyed by fire a number of years ago. This matter has been fre-
quently under discussion by your board of directors. and It Is hoped with
the advent of good times something tangible may result
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A suggestion has recently been made by somelforithe bondholders (not
directors of this company) regarding a sale of the Waterbury property.
The proposition, briefly stated. is that the property in question be ap-
praised and sold to a syndicate of bondholders who would pay therefor In

the company's first mortgage bonds. valuing the latter for such purpose at

50 cents on the dollar, all holders of such bonds to be given an opportunity

of joining in the syndicate and receiving in exchange for their bonds an
interest in the real property; the idea being to divide the latter into city

lots, which it is believed would find,a more ready sale than in bulk as now
constituted. If some such plan could be carried through, a large quantity

of bonds could be retired, thereby cutting down appreciably the company's

annual fixed charges. It is a question, of course, whether a sufficient

number of bondholders would join in such an undertaking to make it

feasible; and besides, the consent of the trustees of the mortgages would

first have to be obtained However, the suggestion is worthy of careful

consideration. The views of bondholders and stockholders alike on this

or any other proposition will be given respectful attention, if submitted to

the management.
With the idle plants disposed of. and fixed charges reduced to a minimum

as a result thereof, your officers feel that they would then be in a position

to do business on equal terms with their competitors. There are also

several idle properties not covered by the mortgages, which are owned by

the Cannabis Manufacturing Co.', the stock of which is included in our

statement of assets. This stock was turned over to us by the reorganiza-

tion committee as additional working capital and was originally entered

on our books at its par value of $50,000, although the several pieces of

property owned by It are easily worth, taken altogether. $200,000. They
consist of the Chelsea plant, valued at $125,000; the South Boston plant,
valued at $40,000, and. 12 lots in Brooklyn, valued at $45.000. A portion

of the Chelsea mill was recently damaged by fire and $20,000 insurance
was collected. In order to provide for the deficit of $104,597 shown in the
first year's operations, the value of the Cannabis stock, as an asset on our
bolles was increased to $154,507, which your directors felt justified in
doing in view of its real market value. As soon as suitable offers are
received for these properties, they will be accepted, and the cash proceeds
covered into our treasury as additional working capital. Their sale has
been given diligent attention by your directors in the past, and it is hoped
that success will attend their efforts in the near future.

Outlook -With respect to the immediate future state of business, the
slowing-down process which has manifested itself In all lines of trade is
likely to be felt a short time longer; but It is generally believed that the
turning point will soon be reached. Recent inquiries from several import-
ant cordage dealers lead to the assumption that, with the revival of business,

a number of new connections will be made for the distribution of the com-
pany's output. An Increase In this direction would naturally tend to
decrease the mill cost, which every.manufacturer strives for.
The fact that several members of the board are the largest holders of

the company's securities (both bonds and stock) should of itself be convinc-
ing proof that nothing will be left undone to better the company's condition
and to protect Its interests in every way possible.

Profit and Loss Account for Eleven Months ending March 31 1907.

Net loss from trading before providing for depreciation of plant__ $12,506
Add-Maintenance of non-operative mills  14,044
Bond interest  140,300

$166,850
Deduct-Dividends received from Cannabis Mfg. Co. ($50,000) and

interest received, net ($12,252)  62,252

Deficit  $104,597

BALANCE SHEET AS OF MARCH 31 1007.
Assets-

Property accounts $6,833,180
Stock Investments-Cannabis Mfg. Co. ($50,000) and Standard

Cordage Co. ($500)  50,500
Improvements-Installing a new sprinkler system, &c., in

Waterbury mill  4,127
New York office furniture and fixtures  1 ,031
Raw material ($428,693), rope ($481,369), and miscellaneous

supplies ($20,099)   930,161
Accounts receivable, less reserve  174,627
Government rebates on hemp  11,738
Cash in bank  39,949
Advance payments-Insurance ($11,835) , employees ($1 ,097)_ .. 12,932
Deficit   104,597

$8,162,848
LiabilIties-

Capital stock issued $2,759,785
First mortgage bonds issued  2,805,373
Adjustment mortgage bonds issued  2,471,686
Current liabilities (since liquidated)-Loans ($120,000); Equit-

able Trust Ci. ($1,400); Cannabis Mfg. Co. ($1,311); mtscel-
cellaneous ($62); accrued charges ($3,230)  126,003

Total    $8,162,848
-V. 85, D. 1579, 1522.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.
Aberdeen & Tombigbee Valley RR.-Details of Mortgage.

-The mortgage to the Central Trust Co. of Illinois as
trustee, secures an authorized issue of $750,000 of 30-year
5% gold bonds.

Denominations $500 and $1,000 each. Dated Jan. 1 1908, interest
payable semi-annually at the Colonial Trust & Savings Bank of Chicago.
trustee, Capital stock authorized, $750,000 each of common and %
non-cumulative preferred; outstanding $750,000 common and $225,000
preferred; par of shares, $100 each, V. 85, p. 1576.

'Atlantic Quebec 86 Western Ry.-Proposed Change in Se-
curities.-Murphy & Berard of Montreal, the company'a
solicitors, give notice that application will be made to the
Parliament of Canada at its present session--
To repeal section 7 of Chapter 63 of the Statutes of 1907,wand to revive

section 10 of the Act of 1903 relating to the issue of bonds, debentures
and other securities, to amend section 8 of Chapter 63 of the Statutes of
1907 by repealing sections 10a and 10b thereby added after section 10, and
(1) to authorize the company to issue other bonds , debentures and securities

in respect of the railways authorized by section 10 of the Act of 1903, and
subject to the like conditions, to the extent of $20,000 per mile, but only in
proportion to the length constructed or under contract to be constructed,
such bonds, debentures or other securities to be secured4by mortgage;
(2) to authorize the companyto issue bonds, debentures'orbther securities

to the extent of $45,000 per mile of Its railways and branches authorized
to be constructed by the Act of 1007 or acquired under the authority of said
Act, the same to be issued only on railways so constructed, or under contra ct
to be constructed, acquired or to be acquired, and to be secured by
mortgage, but subject In respect of the Metapedia section to any .charge
created to secure any bonds, debentures, perpetual or terminable debenture
stdcit issued under the said Act of 1007, and so that no greater sum than
$45,000 in all per mile of that section shall be charged thereon;
(3) to authorize the directors to issue consolidated bonds or perpetual

or terminable debenture stock or "consolidated securities" to the extent
of $45,000 per mile of the railways and branches constructed or under con-
tract to be constructed, acquired or to be acquired, the directors to issue
same in exchange for the bonds, debentures or other securities already issued
under the Acts of 1903 and 1007, and known as sectional securities. The
consolidated securities so issued shall be secured (subject to the charge
created and then existing in respect of the sectional securities) by mortgage
upon all the said railways and property incident thereto

All sectional securities so exchanged or redeemed to be held by .trustees
for the benefit of the holders of the consolidated securities, but not capable
of being sold or re-issued. When the whole of the sectional securities
charged on any of the said railways shall have been exchanged or redeemed,
the charge In favor of the sectional securities so exchanged or redeemed shall
forthwith become Inoperative.-V. 85. p. 97.

Chicago & Alton RR.-Suit.-William S. Miller of Chicago,
the owner of 500 shares of the common stock of the old
Chicago & Alton RR., which was consolidated in March 1906
with the former railway company, has brought suit in the
United States Circuit Court asking for an accounting °lithe
earnings of the old company.
No importance Is attached to the litigation by the company's officials.

as all except 75 shares of preferred and 4,095 snares of common stock of
the old company were, IWs said, turned in for exchange at the time of con-
solidation. The complainant has refused to exchange his shares for new
prior lien and common stock under the plan (V. 82, p. 451), and he de-
mands that separate accounts be kept of the earnings and disbursements of
the old road, which. it Is alleged, is "practically bearing the financial burdens
of the new corporation.' -V. 85, p. 1517

Chicago Burlington itc Quincy RE.-Called Bonds.-Bur-
lington & Missouri River RR. in Nebraska non-exempt 6%
bonds due July 1 1918 drawn for payment, viz.: $201,000
bonds for $1,000 each and $22,200 bonds for $600 each,
were due and payable at the New England Trust Co.,
Boston, on Jan. 1 1908.

Proposed Merger.-The shareholders of a number of7sub-
sidiary leased lines have voted recently to sell theiriroads
and franchises to the Chicago Burlington & QuincyitRR.
(V. 85, p. 721), among them, it is understood, the following:
Kansas City & Omaha fly., Stromsburg, Neb., to Alma. Neb. (150 miles),
and McCool Jet., Neb., to K. r & 0. Jct., Neb. (44 miles).

(Rgad bought by C. B. & Q. from the bondholders In 1900 and 'a 1903-04
transferred, by that comnary frem "Investint.nt in wntrolled bonds"
to cost of road at 31,144.302 on account of purchase. Compare V. 70
p. 1095;V. 71,9. 135, 698.)

Omaha & North Platte RR. Republican Valley & Wyoming RR.
Oxford & Kansas RR. Omaha & Southwest:Tr; RR.
Colorado & Wyoming RR Denver & Montana RR.
Denv.!r Utah & Pacific RR.
See also Denver Utah & Pacific RR. below and Colorado

Fuel & Iron Co. in V. 86, p. 1579.-V. 85, p. 1517, 1209.
Chicago Great Western Ry.-Outstanding Five-Year 5%

Notes.-The company's short-term indebtedness aggregating
$10,653,414, to which reference was made last week, in-
cludes, it is stated, $8,511,818 5-year 5% notes maturing
as follows: In 1908, $3,342,545, of which $1,500,000 have
matured, or will mature, this month; 1909, $4,089,030 56;
1910, $56,727 27; 1911, $999,272 70; 1912, $24,242 42
Compare V. 86, p. 107.

Chicago Lake Shore & South Bend (Electric) By.-Con-
struction.-"Cleveland Finance" of Jan. 11 said:
The work of constructing the Chicago Lake Shore & South Bend RV. Co.,

which is being built by a syndicate of Cleveland capitalists, is progressing
at a very satisfactory rate. Altogether a total of 48 miles of track has been
laid, and grading is so far advanced that rails will be laid on an additional
13 miles within thirty days. This will complete a total of 61 miles of the
71 miles embraced In the entire system. The turbine engines for the power
house are now on the ground and will be erected as fast as possible. Local
managers of the syndicate believe that the road will be In operation by June
of July. A mortgage for $6,000,000 on the road has been filed, of which
$3,500,000 will be outstanding when the road is finished, leaving $2,500,000
for future extensions and improvements. Compare V. 86, p. 51.

Cleveland Short Line Ry.-Description.-The "Railway
Age" of Chicago on Dec. 20 published an illustrated article
regarding this enterprise, which is described in part as fol-
lows, from information given by Secretary B. F. Hopkins:
The belt line Is built on a 0.3% compensated grade through forbidding

territory at a cost for construction of $355,000 per mile for the 10 miles so
far opened out and under construction. The starting point is Lorain, a
lake harbour about 20 miles northwest of Cleveland, which is now rapidly
growing In importance. The located line crosses the Lake Shore & Michigan
Southern at West Park, seven miles west of Cleveland, and swings south-
easterly just outside of the boundary of Cleveland on a tangent of eight miles,
then swings east until it reaches the settled portion of the suburbs of Cleve-
land, then turns northeastward toward Collinwood.
In southeast Cleveland the line passes under busy main streets, under

permanent industrial improvements and under the main tracks of the Penn-
sylvania lines, the Wheeling & Lake Erie and the Erie, by twin double
track tunnels, with the grade of the tracks 40 feet underground. The
Cuyahoga River is crossed by a viaduct 1,980 feet long and 167 feet In height
above water; the cost of this structure alone being estimated at $800.000.
Through the southeast portion of Cleveland dozens of blocks of thickly-
built-up land have been cleared of residences to furnish right of way.
When completed the line will afford facilities for an interchange movement

between eight railroads by tracks remote from the heart of Cleveland, free
from any grade crossing and constructed so that eventually four tracks can
be used throughout except over the Cuyahoga River viaduct, which is a
double-track structure. Portions of the line are to be 6-track, and the bulk
of the masonry so far built is designed for this number of tracks.

Construction started In May 1906, and it is expected to have the 10 miles
now ender way in readiness for operation at the close of 1908. The entire
cost of t5e line will be about $10,000,000. The officers are: M. A. Fanning.
Pre ident; W. R. Hopkins, Vice-President. and B. F. Hopkins, Secretary,
all of Cleveland. (The company, we are Informed, was financed by private
subscription to the stock, no bonds having been issued.-Ed.)-V. 83,
p. 271; V. 82, p. 1322; V. 81, p. 613, 688.

Chicago Railways.-Deposits Under Plan.-Announce-
ment is made by advertisement on a preceding page of this
issue that "more than 92% of bonds, &c., as an entirety,
and in the case of underlying issues more than 97% of the
bonds" of the old companies, have already been deposited
with the Harris Trust & Savings Bank of Chicago or the
Farmers' Loan & Trust Co., New York, as depositaries under
the plan (V. 85, p. 1269, 1576). The time for receiving de-
posits has expired,but in certain cases, for good cause shown,
the committee has authorized the acceptance of additional
deposits. "By the terms of the ordinance, no further de-
posits of any character may be received after Jan. 20 1908."
-V.86, p. 51.

Dayton 86 Michigan RR.-Provision for Refunding Con-
sols.-See circular under heading of Cincinnati Hamilton &
Dayton in last week's "Chronicle," page 108.,=V. 48, p. 127.
Denver Northwestern 8s Pacific Ry.-Construction Con-

tract.-The Denver Steamboat Construction Co. was incor-
porated in Colorado on Jan. 10 with $1,500,000 capital stock,
to extend the line of the Denver Northwestern &Pacific Ry.,
of which David H. Moffat is President, from its terminus at
Yarmony, through the extensive coal-fields of the Oak Hills
district in Routt County, to Steamboat Springs, a distance
of 68 miles. Col. D. C. Dodge, President f othe construction
company, made the following statement, w ichlis of interest
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.4.ts disclosing in part the identity of the new interests with
which Mr. Moffat has associated himself:
There was filed yesterday afternoon with the Secretary of State articles

of incorporation of the Denver Steamboat Construction Co., with a capital
stack cf $1,500,000. The directors are Col. D. C. Dodge, Henry M. Porter,
Lawrence C. Phipps, Thomas F. Walsh, John F. Campion, Charles Boett-
cher, Charles J. Hughes Jr., William Byrd Page and Samuel M. Perry.
The officers of this new construction company are D. C. Dodge, President;Thomas P. Walsh, Vice-President; John F. Campion, Treasurer; and
Samuel M. Perry, Secretary.
The company was organized to construct railroads and to acquire and

own securities. The immediate purpose of its organization was to take acontract to build the Moffat road from its present terminus at Yarmony
through the extensive coal fields of the Oak Hills district in Routt County
to Steamboat Springs, a distance of 68 miles. The contract for this work
has been agreed upon and executed between the new company and the
Denver Northwestern & Pacific Ry. Co. Before the filing of the articles of
Incorporation of the Denver Steamboat Construction Co.

' 
the directors of

that company had each subscribed important amounts to its capital stock,
and subscriptions of other prominent men had also been secured, and a
sufficient amount of money thus provided to insure the completion of therailroad.
The substantial Denver capitalists, mining men, cattle men, beet-sugarmen, coal operators and financiers who constitute the board of directorsof the new company have joined Mr. David H. Moffat in his great DenverNorthwestern & Pacific Ry. enterprise. Acting together with Mr. Moffat,the Denver and Utah men who have now joined him in the enterprise arelinan, tally able to construct the railroad through Salt Lake City, without

applying to any Eastern capitalists for funds or to any other railroad organi-zation for assistance.
Fcr more than a year the Moffat road, even in its uncompleted condition,

has been earning the interest upon all its bonds which have been sold, in
addition to earning its operatir:g and maintenance expenses Its completion
throvgh the Routt County coal fields to Steamboat Springswillgivelt such
an ex censive added traffic in coal, cattle, me:rals, agricultural products
and lumber as will, we believe make it the mmt profitable railroad enter-
prise in thefiWestern States.—V. 85, p. 1143.

Denver Utah & Pacific RR.—Further Facts.—All the se-
curities of the company were purchased by the C. B. & Q.
RR. Co. in 1887, and the road has been operated by the
C. B. & Q. since Sept. 1 1889. The line of road is from
Denver to Lyons, Col., and the mileage is included with that
of lines west of the Missouri River. (Compare C. B. & Q.
in V. 85, p. 721).—V. 85, p. 1518.

Great Northern Ry.—Application to List.—The Neu York
Stock Exchange has been requested to list $2,000,000 St.
Paul Minneapolis & Manitoba RR. Co. consolidated mort-
gage 434% bonds due in 1933, making the total 4s listed
$21,250,000.—V. 85, p. 1273, 1265.

Great Northern Ry.—Purchase Cornpleted.—A deed was
filed at Helena, Mont., on Jan. 11 transferring to the Great
Northern Railway Co., for a consideration stated as $6,135,-
454, the Montana Central RR., one of the subsidiary lines
of the system.—V. 85, p. 1273.

Guatemala Ry.—Completion of Line.—The through line
between Puerto Barrios, Guatemala, on the Atlantic coast,
and Guatemala City, the capital of the republic, about 200
miles, has been completed, and it is announced will be put in
operation on Feb. 1.
At Guatemala connection will be made with the Guatemala Central Ry,

which runs to San Jose, on the Pacific coast, the total distance of the road
across Guatemala being 270 miles. The United Fruit Co. has announced
a new fortnightly service between New York and Puerto Barrios. See full
statement of enterprise in V 79, p 902.

Guayaquil & Quito Railway.—Payment of Coupons on
Special Series Bonds.—The council of foreign bondholders
early in December last gave notice in London that they were
prepared to pay the coupon due July 2 1907 on the bonds of
the special series outstanding. This payment only applied
to bonds which have the sheet of special conditions attached.
The "special series" first mortgage 6% bonds, amounting to $1,014,000(at last accounts $993,000 had been Issued and $468,000 were outstanding) ,were given in exchange for bonds of the external debt of Ecuador at the rat"of £175 for £100. Under agreement of July 22 1903 the company undertook to set aside from the sinking fund of its general bond issue, amounting

to about $185,000 per annum, the sum of $90,500 yearly for the redemption
of the special series, the bonds to be drawn at par and interest if not pur-
chasable at a lower figure. Of the bonds redeemed, part were canceledand the remainder were returned to the company. On payment of the en-
tire amount of special series bonds, $250,000 general issue bonds deposited
as security therefor will be released to the railroad company.

The coupons of July 1907 on all other bonds, also the
coupons of January 1908, remain unpaid pending an adjust-
ment of the dispute with the Government of Ecuador be-
cause of failure to complete the road.—V. 85, p. 221.
Iowa Central Ry.—Application to List.—The New York

• Stock Exchange has been requested to list $1,320,000 addi-
tional first and refunding mortgage 4% bonds due 1951,
making the total listed $3,320,000.—V. 85, p. 1216, 1203.
Kansas City Mexico & Orient Railway.—Coupon Pay-

ment.—President Stilwell announces that the February
coupons of the 4% first mortgage gold bonds will be paid
upon presentation on or after Feb. 1st, 1908 at the Amer-
ican Exchange National Bank, New York City.

Extension Completed.—The company announces the open-
ing of the extension from Dill City, Okla., south to the Red
River, 61 miles, affording a through line from Wichita, Kan.,
to the Red River of 273 miles, Kansas City being reached
by temporary trackage aver the Missouri Pacific between
Wichita and Kansas City.—V. 85, p. 1339.
Kansas City & Omaha Ry.—Sale.—See Chicago Burling-

on & Quincy RR. above.—V. 75, p. 29.
Louisville (Ky.) Traction Co.—Stock of Holding Co. Not

Taxable.—The Court of Appeals of Kentucky on Dec. 18
affirmed the decision of the lower courts in an action brought
against a holder of Traction company stock, which held that
the stock of the holding company, a New Jersey corporation,
is not taxable because the property it is sought to tax has
been already assessed against the Louisville Ry., the latter
having paid the taxes thereon.
The Court says it was net shown that the Traction Company owned anyproperty, tangible or intangible, other than Louisville Ry. stock, and that"the certificates are but the representatives of Louisville Ry. stock and areno more subject to taxation in the hands of their owners than the shares of

Louisville Ry. stock were in the hands of their owners prior to the organiza-
tion of the 'holding company.' "--V. 85, p. 1518.

Lynchburg (Va.) Traction & Light Co.—Bonds, &c.—
Bioren & Co., Philadelphia, in their recent circular offering
at par $200,000 of the authorized issue of $250,000 general
mortgage convertible 6% gold bonds, say:
The company is incorporated under the laws of Virginia, and has acquired

by a merger all the rights, property and franchises of the Lynchburg Railway
& Light Co., the Lynchburg & Rivermont Street Ry. Co., the Lynchburg
Gas Co. and the Lynchburg Water Power Co.. giving the company complete
control of all the railway. lighting, gas and electric power business in the
city of Lynchburg, serving a population of over 35,000 people.
The company operates about 20 miles of street railway trackage (laid

with heavy tee and girder rails) , about 40 cars, mostly of the new semi and
full convertible type. The hydraulic water power plant, with a present
capacity of 3,500 horse-power, Is located on the James River, about 3 miles
from Lynchburg. The sub-station, steam plant and the gas plant are
located on Buckwalter St., Lynchburg, Va. The car barns, shops, office
building, &c., are centrally located on a valuable piece of real estate in the
heart of the business section. The company owns the Rivermont Park,
consisting of about 35 acres, located about 2 miles from the centre of the
city, situated on Rivermont Ave., adjacent to the most attractive resident
section of the city. The water power plant, sub-station, auxiliary steam
plant, qar barns, shops, store-rooms, &e., are built of brick and concrete,
and are equipped with the most modern and up-to-date machinery and
appliances for the economical handling of the business.
The charter and municipal rights owned by the company are in every

way liberal, and the company enjoys the confidence and hearty.support of
the community which it serves.

Officers and Directors.—R. D. Apperson (Lynchburg, Va.) , President;
Charles R. Miller (Philadelphia) , Vice-President; F. H. Shelton (Philadel-
phia), Secretary and Treasurer; Francis D. Lewis (Philadelphia), Robert
al. Janney (Philadelphia) , Judge J. D. Horsley (Lynchburg, Va.) , Couiston
Blackford (Lynchburg, Va.).
See further particulars on page 58 of our "Street Railway Section."—

V. 86, p. 52.

Missouri & North Arkansas RR.—New Construction.—
Press reports have the following:
The Missouri & North Arkansas will be opened for traffic between Joplin,

Mo., and Leslie, Ark., 170 miles, by Jan. 15, and by next June, it is ex-
pected, the road will be in operation as far as Searcy, 100 miles southeast
of Leslie. It is expected that within the next year through service will be
established to Helena, Ark. This new line will penetrate rich agricultural
sections. It will traverse also the lumber regions of Arkansas and the
mining region in the northern part of that State. Temporarily trains will
be run over the Kansas City Southern tracks from Neosho to Joplin, 20
miles. The road is about to begin the construction of terminals in Joplin
on a site for which $150,000 already has been spent.—V. 85, p. 99.

Montana Central RR.—Merger.—See _Great Northern Ry.
above.—V. 85, p. 601.

Montreal Street Railway.—New Stock and Debentures.—An
advertisement dated Jan. 13 says in substance:
A special general meeting of the shareholders will be held at the company's

offices, Montreal, at noon on Wednesday, Jan. 20. for the purpose of author-
izing the directors to make an issue of debenture bonds, and also to authorize
the increase of the company's capital stock by. the issue of new shares
at a premium. •
The board of directors will ask the shareholders to authorize the issue and

approve the sale ,of £460,000 sterling of 4 % % 14-year debenture bonds;
also to authorize the issue of shar..s of a par value of $1,000,000 at a premium
of 25% over their par value

By order of the board. Patrick Dubee, Secretary.
The Montreal Gazette" of Jan. 14 said:
It is proposed to Issue the new stock at 125 and the stock will be allotted

pro rata to shareholders of record at a date to be hereafter decided. The
authorized capital is now $18,000,000, of which $9,000,000 has been issued,
so that, including the new issue, the paid-up capital will be $10,000,000.

It is also announced that the directors have sold in London 52,300,000
(£460,000) 4 % % debenture bonds, due in 1922, at 927%. It is the inten-
tion to use the proceeds to take up $300,000 ($292,000) bonds due on March
1, $1,000,000 (2208,000) notes sold in England last June and $500,000 "wing
the Bank of Montreal. A bah nee of some $500,000 will be avallab1 ! for
the improvement and extension of the system.—V. 85, p. 1210, 1207

New Orleans Railway & Light Co.—Important Improve-
ments.—The "Engineering Record" of New York for Dec. 7
contains an illustrated article regarding the practically new
power station which has been established at Market and
South Peters streets, on the Mississippi River, about two
miles from the business centre of the city, forming part of
the improvements carried out under the direction of Sander-
son & Porter, the New York consulting engineers. This
station contains equipment for generating 17,800 kw., with
provision for an ultimate capacity of 50,000 kw. The
"Record" says:
When this corporation took over its various properties 'a few years ago,

It was seen that some of the smaller power stations could be abandoned to
sdNantage and two of the plants greatly enlarged. et. single central stationwas not desirable, because its constrvetlon would have made it necessary toabandon two modern generating stations. and because in some areas the
distribution of the railway load made It more economical to generate direct
current near the points of heavy consumption.
The system as reconstructed comprises one direct-current commercial

lighting station and one direct-current railway station In the congested dis-
tricts, and one large alternatIng-current station to feed the balance of the
territory and the outlying districts. This station also contains 6,000 k. w.
of dir.:ct-current generators for feeding the railway lines In its vicinity
The three stations have an aggregate capacity of 25,000 k. w. Sub-stations
have been built preparat n-y to abandoning the small generating plants,
over 100 miles of underground conduits have been constructed and acomplete new street lighting system, with amo series alternating arc lamps
has been installed. Ac • the load Increases sod the system is extended,
additional sub-stations are to be built, and the capacity of the main or al-
ternating-current power station is to be Increased up to 50,000 k. w. It is
not necessary that new generating stations be built until this capacity is
reacbed.—V. 85. B. 1518.
New York Central Lines.—Equipment Trust Certificates —

Messrs. J. P. Morgan & Co., New York, and Drexel & Co.,
Philadelphia, offered for sale on Jan. 11 $30,000,000 of 5%
gold New York Central Lines equipment trust certificates.
The issue has been nearly all sold, but as a matter of record
the advertisement offering the certificates is published on
another page, to which reference can be made for full details.
The certificates were offered at prices ranging from

993 and interest for the series due Nov. 1 1908 down
to 93 and interest for that due Nov. 1 1922, yielding the
investor from 59'  to over 5%%. These certificates are is-
sued under the provisions of an equipment trust and lease
dated Nov. 1 1907 in accordance with which the
following five companies jointly and severally covenant to
pay the principal and semi-annual interest in gold coin:
N. Y. Cent. & Hudson River RR. Co., Michigan Central RR. Co.,Lake Shore & Mich. South. Ry. Co., Cleve. Cin. Chicago & St.L. Ry. Co..

Chicago Indiana & Southern RR. Co.
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The trust agreement also provides that the amount of c
ertificates to be

Issued shall not at any time exceed 90% of the Actual cos
t of equipment

delivered to and held by the trustee as additional
 security for the pay-

ment of principal and interest of the certificates. Interest at the rate of

5% per annum, payable May 1 and Nov. 1 in each yea
r. Certificates are

issued by the Guaranty Trust Co.. as trustee. They are dated Nov. 1 1907

and are in series of $2,000,000 each, one series m
aturing each Nov. 1 from

1908 to 1922 inclusive. Denominations $1,000 (c"). Full registered cer-

tificates will also be issued in denominations of $5,000, $10,0
00 And $50,-

000. Compare V. 85, p. 1402.

Dated

FORM OF CERTIFICATE. •

New York Central Lines Equipment Trust
 of 1907.

No 

Total authorized under Trust $30,000,000.
Certificate for dollars.

Guaranty Trust1Colof N. Y Trustee.

This Is to certify that the bearer hereof
, unless this certificate be registered

as hereinafter provided for, and, if so registe
red, then the registered holder

hereof, is entitled to — shares of $1,00
0 each In the New York Central

Lines Equipment Trust of 1907, payable
 in gold coin on the — day of

— 190 ; (the $30,000,000 certificates are ,due a
nd payable in 15 annual

installments of $2,000,000 each on Nov. 1 from 1
908 to 1922, both in-

clusive.—Ed.); also to the dividends thereon, payable 
semi-annually,on

the first days of May and November
 in each year, in gold coin, at the

rate of 5% per annum from the first day of Nov. 1907, as 
evidenced by

the dividend warrants attached hereto, paymen
t to be made at the office

of the Guaranty Trust Co. of New York, in the City o
f New York, only

from and out of rentals received from a (15-year-Ed.) 
lease or leases of

railway equipment. by the said Guaranty Trust Co. of New
 York, trustee,

to The New 'York Central & Hudson River RR. Co., The 
Lake Shore &

Michigan Southern By. Co., The Michigan Central RR. Co., 
The Cleveland

Cincinnati Chicago 33 St. Louis By. Co. and The Chicago India
na & South-

ern RR. Co., in and by which lease or leases said tallroad 
companies jointly

and severally agree to maintain said equipment and pay as 
rental therefor

an amount sufficient to meet taxes, expenses, dividend wa
rrants and the

principal of said certificates as they mature according to their
 terms.

The said railway equipment and the lease or leases thereof 
are held by

the said Guaranty rrust Co. of New York In trust for the 
proportionate

benefit of the holders of the share or shares represented hereby and other

shares of like tenor, without preference or priority of any one
 share over

any other share by reason of ptiority In the issue or negot
iation thereof.

Said shares amount In the agtegate to not exceeding 
$30,000,000, being

not to exceed 90% of the cost of said equipment, as certified 
to pursuant

to the terms of the agreement hereinafter mentioned. The 
certificates of

which this is one are Issued under and held subject to the 
provisions of an

agreement dated Nov. 1 1907 entered Into by and between William C.

Brown and others, of the that part ("vendors." ,
—Ed.) and the Guaranty

Trust Co. of New York of the second part ("trustee."—Ed.), 
and The New

York Central & Hudson River RR. Co. and the other rail
road companies

above-named, of the third part, for the establishment of
 the New York

Central Lines Equipment Trust of 1907. Said agreement and the lease or

leases of equipment therein provided for are on file with
 the Guaranty

Trust Co. of New York and reference Is hereby made to th
em for a further

statement of the rights of the holders of said certificates a
nd of said Trust Co.

This certificate may be registered on the books of said 
Guaranty Trust

Co. of New York In the name of the holder hereof, an
d such registration

shall be noted hereon. Thereafter title hereto shall pass only by transfer

registered on the books of the said Guaranty Tru
st Co. of New York unless

and until a transfer to bearer shall have been s
o registered and noted hereono

Such registration shall apply only to the
 principal of this certificate and

not to its dividend warrants.
Neither this certificate nor the dividend warrants

 pertaining thereto

shall be deemed In any wise the obligation 
or promise to pay of the said

trustee.
GUARANTY TRUST CO. OF NEW YORK, by ---, Vi

ce-President.

Form of Dividend Warrants Attached to Said Trust C
ertificates.

Due to bearer under the New York Central Lines 
Equipment Trust of

1907, on the first day of -- 19—, at the off
ice of the Guaranty Trust

Co. of New York, In the City of New York, payable
 only out of rentals on

lease of railway equipment, $---, being setnt-annua
l dividend on --

shares evidenced by certificate No. --, subject to all th
e conditions stated

In the agreement of Nov. 1st 1907 and the certificates Issued 
thereunder

pertaining hereto.

GUARANTY TRUST CO. OF NEW YORK, Trustee, by 

While there is, we are informed, no guaranty endorsed on

the certificates) the five companies above named jointly

and severally agree to pay .to the trustee an annual rent

which will be sufficient to meet the interest and the prin-

cipal of the certificates as they mature.
Rolling Stock on Account of which $20.387,000 of the Afores

aid Equipment

Trust Certificates were Issued and Companies to Which It 
Has Been or

Is About to Be Delivered.
N.Y. Lake Mich. C.C.C.C.L Peo. B.&
Cent. Shore. Cent. &MI. &S. de E. A.

Number of—
Cars—Box 2,000

2-,666 f,iiiio 5oo Gondola 1,000 566 __ _
Hopper  1,000 250 iiiii
Flat1.000 500 250 300

Ballast   -ZOO 200 100 150

Passenger service   76 25 15 8 "ii

Caboose. &c  -3 i

Enzines— •
Switch   25 35 15 9

Double-end   
8

Freight   65 i8 -96 15

Passenger  20 45 ___ 2

Combination   55 20

Decapod  
2

Pacific  
-if)

Consolidation 
15

—V. 85, p. 1577

New York City Ry.—d uthority of Federal Courts Upheld.—

The United States Supreme Court on Monday, by a un
ani-

mous decision, dismissed the application of one Konrad

and two other creditors for writs of mandamus com
pelling

Judge Lacombe to vacate his order appointing Adrian H.

Joline and Douglas Robinson receivers of the New York City

Ry. and Metropolitan Street Ry. Compare V. 85, p. 1462.

The decision is important In that it mai
ntains the jurisdiction of the

Federal courts, and further because the opinion rend
ered by Justice Peck-

ham states that "there is not the slightest evi
dence of any fraud practiced

.for the purpose of thereby creating a case to give jur
isdiction to the Federal

court." The motive for bringing the suit in the Federal coutt Is held to

be unimportant so long as no improper act was 
done by which the jurisidc-

tion of the Federal court attached. There was, it is stated, an unsatis-

fied demand for the payment of debts due an
d a justifiable claim, although

undisputed, by citizens of one State against those 
of another, constituting

a controversy within the meaning of the s
tatute. It was also held that the

facts showed that the Metropolitan Street 
By. was so tied up with the

New York City By. that a receivership of the 
latter ought to be extended

to the former.
The ruling of the court, It would seem, make

s extremely improbable the

ultimate success of the efforts of Attorney
-General Jackson to have the

receivers appointed by the State courts replace 
of those named by Judge

Lacombe.—V. 86. p. 108. 53.

New York New Haven & Hartford RR.—Decision.—See

New York & Port Chester RR. below.—V. 86, p. 108.

New York & Port Chester RR.—Decision Affirmed .—The

decision of the Appellate Division of the Supreme Court,

First Department, rendered on Friday of last week by a

divided vote of 3 to 2, affirms the decision of the lower court

in the action brought by Robert E. Robinson, which re-

strains the company, pending trial of the action, from using

part of the located line of the New York Westchester & Bos-

ton Ry., and the Board of Estimate from granting the ap-

plication to do so. The contrary report given out last week
was due to a misapprehension of the facts.
The New York Westchester & Bost-ft has already done several million

dollars worth of work within the city limits, while the New York & Port
Chester, beyond perfecting preliminary arrangements at considerable ex-

pense, has, It is claimed, done nothing towards actual construction. See

status of project under caption of New Yqrk New Haven & Hartford RR.
In last week's "Chronicle," page 109.—V. 88, p. 109

Nevada Central RR.—Payment of Interest.—The directors
have directed a payment out of the net earnings on hand
Jan. 1 1908 of 23% interest on the 750 first mortgage income
bonds, to be paid on demand on and after Jan. 16.
Payment will be made through the New Jersey Title Guarantee & Trust

Co., 83 Montgomery St., Jersey City, N. J. The bonds will have to be

presented to the above trust cempany to have the payment of the interest

stamped upon the back thereof

The last previous distribution on-.these bonds was 4% in

July 1906.—V. 83, p. 1291.

Northern Electric Ry., California.—Bond Issue.—This
company, incorporated in California on Sept. 19 1907 with

$25,000,000 of authorized capital stock, in shares of $100
each, of which $10,000,000 is 5% non-cumulative preferred,

recently acquired the entire properties of the Northern Elec-
tric Co. (V. 85, p. 654),, operating an electric railway from

Chico to Sacramento, Cal., by way of Oroville, Yuba City

and Marysville, and the Shasta Southern Railway Co.,

operating between Chico and Hamilton. To cover these

properties and future acquisitions the new company

has made a "first and consolidated mortgage" to the Mer-

cantile Trust Co. of San Francisco, as trustee, to secure not
exceeding $25,000,000 5% gold bonds. dated Dec. 1 1907
and due Dec. 1 1947, but subject to call on 60 days' notice
at 110. Interest payable June 1 and Dec. 1 at office of

trustee. None of these bonds is as yet outstanding, but

$3,787,000 are reserved to take up at or before maturity a

like amount of 5% gold bonds of the Northern Electric Co.

Annual sinking fund for new issue, 1918 to 1927, 3/t of 1%

of issued bonds; 1928 to 1937, 1%; 1938 to 1947, 1X%. Of

the preferred stock $5,000,000 has been issued.

Officers and directors:
President, Henry A.Butters; Sec. and Treas., Norman Logan. Directors

Henry A.Butters, Louis Sloss, B. J. Lilienthal, E. J. deSabi a Jr., W
. P.

Hammon, Leon Sloss and David S. Edwards.

Secretary Logan confirms as generally correct the following

statement attributed to him by the "San Francisco Chron-

icle" of Dec. 22:
The road Is already operating 136 miles of track, including passeng

er

service and commercial spurs. In forming the new company it was our

desire to construct at least 339 miles of track (compare V. 85, p. 865)
, and

under the provisions of the original bond issue we were limited as to build

ing. Prior to the present financial trouble we contemplated extendin

the road to Redding. Ultimately we will do so. Just now we are m.

doing any construction work. On Dec. 1 we laid off 3,000 men and we,

unable even to finish some small construction work on branch li
nes.

The Ealing of the mortgage for the new bond issue was consummated at
this time, so that when conditions look brighter in the business world

 our

company may be in readiness to resume work of construction
 from Chico

to Red Bluff, a distance of 41 miles. The company has absolutely no con-

nection with either the Western Pacific or Southern Pacific railroads. As

a matter of fact, this company is a strong competitor of both roads.

At present the road connects at Sacramento with steamers 
of the Cali-

fornia Transportation Co., and most of the passengers and freigh
t of the

road for San Francisco are handled by the latter company.—V. 85, p.
 865.

Northern Pacific Terminal Co.—Called Bonds.—Thirty-

three ($33,000) first mortgage bonds of 1883 have been

drawn and will be redeemed by the Farmers' Loan & Trust

Co. on Feb. 4 1908 at 110 and accrued interest.—V. 85, p.160.

Omaha & Council Bluffs Street Ry.—Dividends.—This

company, which on July 1 1907 paid the first dividend on

common stock, being 2%, covering the first half of the year,

distributed on Jan. 2 1908 a second dividend, also 2%,

covering the latter half of 1907.
New President.—G. W. Wattles, Vice-President of the

United States National Bank of Omaha, has been elected Pres-

ident of this Street Ry., succeeding Guy Barton of the Amer-

ican Smelting & Refining Co.—V. 80, p. 1175.

Passenger Fares.—No Reduction in Texas.—Press dis-

patches state that the Texas RR. Commission on Jan. 16

after numerous hearings dismissed the application for a re-

duction of passenger rates from 3 cents to 2M cents per mile.

Formal notice, It is stated, was given that the order issued mor
e than a

year ago establishing a 2 %-cent rate on the Houston& Texas 
Central and.

the Southern Pacific will be canceled. In return for these voluntary con-

cessions by the Commission, the attorneys for 16 roads whic
h are plaintiffs

In a suit pending in the Federal court to enjoin freight rat
es made by the

Commission notified the latter that they would move for the 
dismissal of

that case.

Gcneral Compromise.—See Southern Ry.—V. 86, p. 109.

Peoria & Bureau Valley RR.—Extra Dividend .—This com-

pany, whose road is leased to the Chicago Rock Island &

Pacific RR., has, it is stated, declared with the regular semi-

annual dividend of 4% an extra dividend of 1%, both pay-

able Feb. 10 to holders of record Jan. 31.

Pittsburgh Shawmut & Northern RR.—Offering of Re-

ceiver's Certificates.—Chas. H. Jones Jr., 20 Broad St., New

York, is offering for sale by advertisement on another page

$295,000 of an issue of $592,000 5% car trust gold bonds of

the receiver of the Pittsburgh Shawmut & Northern RR. Co.,

Shawmut Mining Co. and The Kersey Mining Co., dated

Nov. 1 1907 and due one-seventh annually on Nov. 1 from

1908 to 1914. Interest payable May 1 and Nov.1 . The ad-

vertisement says:
These bonds are specifically secured by a mortgage 

or deed of trust to

the Guardian Trust Co. of New York on 3 lccamotives and 5
00 steel under-
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frame coal cars, 108,000 lbs. capacity. The cost of this equipment is
$658,750, on which 10% in cash has been paid, $66,750, the remainder,$592,000,'being represented by these equipment bonds
These bonds, besides being in the usual form of an equipment trust, and

possessing the advantages and security of such, are a lien prior to existing
mortgages on the properties of the Pittsburgh Shawmut & Northern RR.,
which operates 188 miles of railroad and owns 31 locomotives and 3,113
cars (exclusive of the locomotives and cars covered by this issue), and on
the mortgaged properties of the Shawmut Mining Co. and The KerseyMining Co., which together own over 25,000 acres of coal lands, producingupwards of 1,500,000 tons of coal per annum. The receiver estimates that
the total net earnings of the entire property are at the rate of over $400,000
per annum, equivalent to 5% on say, $8,000,000
The income yield of the certificates at the prices named is 7% for each

series, excepting the first, and that yields 654 % Income.—V. 85, p. 601.
Rochester Albany & Syracuse RR.—Alleged Misleading

Prospectus.—John W. Hollenbach and H. H. Hervey of
Wilkesbarre, Pa., who purchased securities of the company
through the Transit Finance Co., have brought suits for
damages alleged to have been incurred by misrepresentations
in the prospectus. Similar actions by other parties have, it
is stated, been brought in Hartford, Conn.

Sedalia (Mo.) Light & Traction Co. Bonds Offered.—
E. H. Gay & Co., Chicago, Boston, New York, &c., are
offering at 90 and Interest the unsold portion of a block of
$600,000 first mortgage 5% 20-year gold bonds. An ad-
vertisement says:
Secured by first mortgage upon the street railway, electric light and gas

properties of the city. Preferred stock (non-cumulative), $400,000;
common stock, $600,000; first mortgage bonds offered herein, $600,000.
Earnings for 4 months ending Oct. 31 1007: Gross, $44,025; net, $19,677;
interest on bonds during this period, $8,333; balance, $11,344. The above
statement covers the first four months' operation of the merged companies
after completion of improvements and consolidation of generating stations.
On this basis the results for the year ending July 1 1908, It Is estimated,
will be as follows: Gross earnings, $132,076; operating expenses, $73,045;
net earnings, being double interest charge, $59,031. A consolidation of
the six public utility corporations of the city formerly operated independ-
ently. Their original cost, plus that of improvements, approximates
$1,000,000, against which have been issued the present $600,000 first
mortgage bonds.—V. 8$, p. 1591.

Southern Ry.—Passenger Rates.—President Finley this
week stated that he regards the matter of passenger rates
in Southern States as progressing satisfactorily.
The compromises contemplate advances In some and reductions in other

cases, and that while they may Involve some financial sacrifice by the com-
pany, Mr. Finley says It is not unlikely that the elasticity of the arrange-
ments proposed will be productive of traffic. Furthermore, the company
has reserved its rights to all proper remedies if, after 12 months trial,
the rates are found to be unremunerative or confiscatory. He says he Is
convinced that the result will be the establishment of cordial relations be-
tween the State authorities and the railroads from which much good should
result to both the States and the roads. Compare V. 85, p. 1578, 1083, and
"Passenger Rates, V. 86, p. 109.

Third Avenue RR.—Receiver in Possession.—Receiver
Frederick W. Whitridge took possession at midnight, Jan. 11.
—V. 86, p. 109.
Toledo (O.) Railways & Light-Co.—New Directors.—At

the annual meeting on Jan. 17 the board was increased from
seven to nine members as follows:
New directors: William E. Hutton of Cincinnati; Dr. Joseph F. Demers

of Levis, Que.; S. D Carr, Herman S. Swift and J. K. Secor of Toledo, 0.
Re-elected: L. E. Bellstein of Toledo; H. A. Everett and E. W. Moore

of Cleveland; R. B. Van Cortlandt of New York
. Retired: Albion E. Lang (Chairman). John F. Collins and Chas. W.
Wasson —V. 85, p. 1006.

Toledo Terminal RR.—Officers of Reorganized Company.—
At a meeting of representatives of the seven railroads now
owning the terminal, held Dec. 31, on which day the receiver-
ship ended, the following officers and directors were elected:

President, H. B. Ledyard, Chairman of the Michigan Central; Vice-
President, William Cotter, President of the Pere Marquette; Temporary
Secretary, F. W. Stevens, General Counsel of the Pere Marquette; Tempo-
rary Treasurer, J. B. Griffiths, of the Michigan Central. Directors—H. B.
Ledyard, William Cotter, C. E. Schaff, George H. Ross, J. A. Gordon,
E. B. Taylor and C. G. Cunningham, the last named being a Toledo attor-
ney.

Reorganization—New Securities.—The reorganization plan
of the Toledo Railway & Terminal Co., described in V. 85,
p. 1402, 1463, has been assented to by holders of 3,160 bonds
out of 3,500, bonds and declared operative by the bondhold-
ers' committee, of which Andrew T. Sullivan is Chairman and
D. S. Mills Secretary. The successor company, the Toledo
Terminal RR., has exchanged the necessary agreements with
the Pere Marquette RR. Co., the new mortgage has been exe-
cuted, and a temporary bond of $3,850,000, secured by the
mortgage, issued and placed with the Columbia Trust Co.
to be exchanged for coupon and registered bonds when en-
graved.—V. 85, p. 1578.
Union Pacific RR.—Directed to Answer.—Judge Hough

in the United States Circuit Court on Thursday held that
President E. H. Harriman and Otto H. Kahn must answer
the questions put to them last year by the Inter-State Com-
merce Commission touching the purchases of stocks of
other roads by the Union Pacific. Mr. Harriman is, how-
ever, excused from replying to questions as to purchases of
Union and Southern Pacific stock by himself and other
directors in anticipation of the increase in dividend rate
declared in Aug. 1906. Compare V. 85, p. 406.

United Railways Investment Co.—New Director—
Edward B. Smith of Philadelphia has been elected a director.
—V. 85, p. 223, 100.

Apalachicola Northern RR.—Sale No Longer Enjoined.—
Judge Wright at Danville, Ill. on Jan. 14 dissolved the tem-
porary restraining order granted Dec. 17 on application of
David Somers and others to prevent the sale.—V. 85, p.1645.
Wabash RR.—Favorable Decision of United States Supreme

Court.—The United States Supreme Court on Jan. 6, revers-
ing the Ohio Supreme Court, held that the State courts, by
reason of the receivership proceedings brought in the Federal
courts, had no jurisdiction to determine the question of the
lien claimed for the $600,000 Toledo & Wabash RR. equip-
ment bonds dated May 1 1862. The Ohio Supreme Court

held that the bonds had a prior lien on the road extending
from Toledo to the Indiana State line, about 80 miles, which
with interest, it is reported, would have amounted to over
$3,000,000. Compare V. 82, p. 988.---,V. 86, p. 53.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Albion (Mich.) Gas Light Co.—New Bonds.—The company

recently filed a mortgage to the Michigan Trust Co. of Grand
Rapids, as trustee, to secure $150,000 12-year 5% bonds, of
which $100,000 will be used to meet present debts and
$50,000 for improvements.
A first mcrtgage for $75,000 due In 1917 was made In 1902 to the same

trustee. Dividends at the rate of 5% per annum have been (or are being)
paid on the $60,000 capital stock. (Authorized Issue, $75,000.) Char as
B. Kelsey is President, Albion, Mich.—V. 77, p. 452.

Amalgamated Copper Co.—Dividend Further Reduced from
4% to 2% Basis.—The directors on Jan. 16 declared a quar-
terly dividend of M of 1%, payable Feb. 24 1908 to stock-
holders of record Jan. 23, thus reducing the annual rate from
4% at the last distribution and 8% (2% quarterly) during
the first nine months of 1907, to 2%, contrasting with-
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The Boston & Montana Consolidated Copper & Silver
Mining Co. (controlled), which from Feb. 1906 to Aug. 1907
paid every three months $2 a share (8%) and $10 a share
(40%) extra, but in Nov. last gave an extra dividend of only
$4 a share, with the quarterly dividend of $2, has continued
the further quarterly dividend of $2,but has further reducedthe extra distribution to $1.—V. 86, p. 54.
American Oil & Refining Co. of Beaumont.—Receivership.

—This company, incorporated with $5,000,000 capital stock
during the time of the Texas oil boom, has been placed by
Judge Hightower of the 60th District Court of Texas in the
hands of J. D. Martin as receiver. "Houston Post" says:
The company has land holdings at Spindle Top and vicinity in excess of4,000 acres, and its assets are valued at from $80,000 to $100,000. Thecompany has no oil-producing wells at this time, its lands being chieflyadapted for rice.

American Steel Foundries.—Financial Plan.—A circular,
signed by Sec. F. E. Patterson under date of Jan. 4, an-
nounces that a special meeting of the stockholders will be
held in Jersey City on Feb. 8 1908 to act upon the proposition
to reduce the authorized capital stock from $37,650,000,
divided into 376,500 shares of the par value of $100 each, and
consisting of $19,540,000 preferred stock (of which $17,184,-
000 is held by public ) and $18,110,000 common stock (of
which $15,809,280 is held by public.—Ed.), to $17,184,000,
divided into 171,840 shares of the par value of $100 each, all
of one class and kind.
It is proposed to accomplish such reduction by cancellation

of the present outstanding stock and, by issuing (1) in con-
sideration for each $100 present preferred stock surrendered
(a) $77 par value of the proposed issue of stock; (b) $20 in
the debentures of the company, to be dated Feb. 1 1908,
payable as to principal fifteen years from such date, bearing
interest at 4% per annum, payable semi-annually; and (c) $3
in cash; and (2) by.delivering to the holders of the common
stock, in consideration of the surrender, cancellation and
retirement of their shares of stock, $25 par value of the pro-
posed shares of stock, for each $100 of the present common
stock. In other words, the plan is as follows:

To Cancel Present Stock—
Authorized. Held by Pub.

Common $18,110,000 $15,809,280
Preferred, 6% cum.._ _ 19,540,000 17,184,000

To Authorize and Issue in
Exch. for Outstanding Stk.
New stock, all
one class_ --$17,i84,000

Total $37,650,000 $32,903,280 Total $17,184,000
15-year 4% debentures,to be dated Feb 1 1908 subject to call

to any .amount when drawn by lot, at par and interest.
Company to covenant to purchase or call not less than 10%
of issue annually, beginngIng Feb. 1 1013 say$3,440,000

Terms of Exchange for Present Outstanding Stock.
Common stock, for each $100 par value $25 'Yew stock
Preferred stock, for each $100 par value $77 new stock

and $20 debentures and $3 cash

A directors' committee, consisting of Elbert H. Gary,
Charles Miller, Edward F. Goltra, George B. Leighton,
Edward Shearson and Richard H. Swartwout, in a circular
dated Jan. 3 1908, says in substance:

After consideration of a number of plans suggested, the board has deter-
mined upon the proposition here outlined.
This plan is based upon a reduction of the stock (to an amount) upon

which, It is hoped, dividends can be continuously earned and distributed.
It is expected that the value of the proportions of the reduced stock it Is
proposed to issue .to the holders of the present stock will be greater than
the present holding, and will have an increased value as collateral security,
and therefore that the plan will be highly advantageous to both the pre-
ferred and the common stockholder.
Up to Aug. 1 1007 there have been accumulated and unpaid, upon the

outstanding preferred stock, dividends amounting to approximately
$3,440,000, equal to 20% of the par value. Under the proposed plan here
submitted these accumulations will be discharged, and any possible recur-
rence of such accumulations avoided. The holders of the preferred stock,
under the plan, will have the acquiescence of the holders of the common
stock to an issue of debentures aggregating, approximately. $3,440,000,
which will be equal to the amount of dividends now accrued,which dividends
otherwise could not be distributed at this time, and perhaps not for many
years to come; as well as a probability of regular dividends in the future
besides a cash consideration for the surrender of present holdings.
While the common stockholder will have a reduced aggregate par value

of stock, it will be stock in a total capitalization of about one-half of the
present issue; the preferred stock, with the accutuulated dividends, will be
wiped out and the common stockholders will be entitled to share in any
future distribution of earnings in proportion to their holdings in the reduced
issue, and will also have a proportionate interest in the assets instead of
only an equity above the preferred stock, as heretofore.

This plan, to become effective, must receive the assent of the stock-
holders, and It carried out. it will be operative as of Aug. 1 1007, in so far
as it concerns the use and application of earnings since that date, to the
payment of dividends, thereby giving to the holders of the reduced stock
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the benefit of any earnings since Aug. 1 1007 for dividend purposes, if, or
as declared by the board.
For equities of less than the par value of $100 there will be issued scrip

which will not be entitled to interest or dividends, but may be exchanged
In amounts of $100 or multiples thereof as provided in such scrip.
The proposed debentures will be a direct obligation of the company,

payable to bearer, and will contain a stipulation that not less than 10%
of the entire issue shall be paid and canceled each year, commencing Feb. 1
1913 at not exceeding par and interest. They will also provide that all or
any part of the company's accumulated earnings or surplus may be used
at any time to retire any or all of them, at not exceeding par and interest.
Bonds for retirement to be, If possible, purchased in the open market,
otherwise they will be chosen by lot in the usual manner.
To insure the prompt carrying out of the plan upon approval by the

stockholders, it is necessary that assenting stock be put in trust pending
action by the stockholders, and for this purpose arrangements have been
made with the Guaranty Trust Co. of New York to act as depositary and
exchange agent and to Issue receipts for all such stock, properly indorsed in
blank, and duly witnessed, as may be delivered to it,such receipts to carry
all the rights and privileges of the stock they represent, except the voting
power, which, by the deposit of the stock will be vested in a voting com-
mittee, consisting of Elbert H. Gary, Charles Miller, Edward F. Goltra,
George B. Leighton, Edward Shearson and Richard H. Swartwout, or a
majority of them, who shall have power in their discretion to determine
the time, manner or method of carrying out the plan herein set forth, or
abandoning the same, If found impracticable by reason of the failure of
the stockholders to approve, or otherwise.

It the plan is not adopted and carried out, the depositing stockholders
will be entitled to the stock deposited without charge or expense.-V. 85,
p. 1648.

American Sugar Refining Co.-New Director.-The share-
holders having voted to increase the board from 7 to 9, Henry
E. Niese, long connected with the company and now in
charge of its refining department, has been elected a director.
-V. 86, p. 110.

American (Bell) Telephone & Telegraph Co.-Earnings.-
For 11 months ending Nov. 30, as confirmed for "Chronicle":
Earnings for 11 Months ending Nov. 30 (Dividends for 12 Mos. in '07 approx.)

11 mos. Net earns. Interest. Bal.forDiros. Divs. (12 mos.) Bal.. sur.
1907 $21,570,000 $6,750,000 $14,820,000 (8)$10,963,000 $3,857,000
1906 16,824,000 4,437,000 12,387,000 (7s4)10,105,234 2,192,766
Increase_ 4,746,000 2.313,000 2,433,000

The $21,925,200 new stock was not full paid until Oct. 25 1907; conse-
quently It was only for the last three months of 1907 that the entire amount
of stock now outstanding, $153,476,600, participated in dividends.

Final Call on Syndicate.-The members of the syndicate
which underwrote the $100,000,000 convertible 4% bonds
received a call for the payment of the final installment of
10% on subscriptions on Jan. 15. (Compare V. 85, p. 923;
V. 84, p. 750; V. 83, p. 438; V. 82, p. 571, 394.)

Status of Southern Bell Telephone 'Se Telegraph Co. See
V. 85, p. 1406, 1398.
Record of the Company's Subsidiaries in 1907.-The "Bos-

ton Transcript" of Jan. 1 contained an annual review of the
affairs of the subsidiary companies compiled by Harry M.
Stonemetz of the firm of J. W. Bowen & Co., Boston.

Bonds.-To complete the statement in our issue of Nov. 30
(p. 1398) we have compiled the following table to show
outstanding bonds of the allied and controlled properties, of
which amounts aggregating $3,665,000 (see foot-note "c")
are owned by the American Telephone & Telegraph Co.:
Outstanding Bonds of Subsidiary Companies-Approximate Amounts as of

Jan. 1 1908.
Outstanding Bonds- Date. Amount. Interest. Maturity.

Bell Telephone, Canada, Deb_ 1895 c$3,649,000 5 g A-0 1925
Bell Telephone Co. of Pa. (V. 85, p. 1464) .-
Chesapeake& Pot. cons. M  1,318,000 5 J-J aJuly 1 '09-'29
Penn. Tel. Co. firsts. f 1898 e500,000 5 g A-0 April 1 1918

Central N. Y. T. & T., deb__ _ _1898 100,000 5 J-D a1903-1918
d Central Union Tel.,IstM__ _ _1896 c2,500,000 6 g J-J a Jan. 1 '06-'16

Consol. mtge. of 1899 1899 c3,500,000 5 g J-J aJan. 1'09-'19
dCumberland T. &P.. 1st M_ _ _1898 781,000 5 g J-J Jan. 1 1918

Debentures 1000 239,000 5 g Fs-A Feb 1 1920
Duluth Telephone Co., bonds_ WOO c100,000 6 J-J Jan. 1 1910

Issue of 1901 1901 c200,000 6 J-J July 1 1911
Iowa Telephone Co., 1st c750,000 6 g J-J a Jan 1 '07-'22
Missouri & Kansas Tel., 1st M_1899 444,000 5 g A-0 Oct. 1 1929
d New Eng. Tel. & Tel., Ser. 5_1893 c500,000 6 A-0 April 1908

Series 6,7 6s 8,5500,000 ea. '95-'99 c1,500,000 5A-0 1915-'16 & '19
Series 9  1900 c1,000,000 4 J-J Jan. 1 1930

d N. Y. & N. J. Tel., 1st M. _ _1890 1,205,000 5 g M-N May 1 1920
d N. Y. Tel.-Met. T.&T 1st M_1888 1,725,000 5 g M-N May 1 1918
N. Y . & Penn. T. &T., 1st M_1806 271,500 5 g FA Feb. 1 1926
• General mortgage 1899 543,000 4 g M-N Nov.1 1929

Pacific T. 6: T., 1st M. (V. 84,
p. 163) 1907

Sunset Tel.& Tel. Co., 1st M.1893
Sunset T. & T. Co. cons. M_ _1899

b Postal Tel.& Cable Co., bds_ ..1898
Prescott (Ariz.) Electric Co.,

1st M. (V. 78. p. i227)_..1903

8,750,000
295,500

2,250,000
c1,189,000

5 gJ-.T Jan. 2 1937
6 g J-J July 1913
5 A-0 a Oct.1 '13-'29
5 g J-J Jan. 1 1928

c250.000 6 g M-N Nov. 16 1923
South. New Eng. Tel. Co., 1st M1898 790,500 5 g J-D Dec. 1 1948
Western Elec. (Mtg .) Co.. 1st M_1907 None 5 1022
$15,000,000 authorized (V. 85,JSubject to call after 1912 at 105 and In.

p. 1217, 923)  1 terest at company's option.

a Subject to call on (or after) date first named. it See V. 74, p. 430, 382.
c The American Telegraph & Telephone Co., owned the following bonds on
Nov. 30 1907: Bell Telephone Co of Canada, $986,000; Central Union
Telephone 

Co., 
$1,000,000; Duluth Telephone Co., $210,000; Iowa Tele-

phone Co., $760,0(1,0; New England Telephone & Telegraph Co., $581,000;
Postal Telegraph-Cable Co.. $30,000; Prescott Electric Co., $108.000.
d See further particulars in "Railway and Industrial" Section. e Of

the $500,000 Pennsylvania Tel. 5s, $199,000 were on Nov. 30 held In the
sinking fund.

Sub-Cornpany.-See Bell Telephone Co. of Pennsylvania
V. 86 p. 111.-V. 85, p. 1520, 1398, 1340, 1271.
American Writing Paper Co., Holyoke, Mass.-Proposed

Cancellation of Stock in Treasury and Unissued.-The share-
holders will vote at the annual meeting on Feb. 11 to limit the
issue of common stock to the $9,500,000 heretofore sold and
now outstanding, by rescinding the right to put out the
$1,000,000 never issued and the $2,000,000 issued to the
treasury but never sold. Treasurer G. B. Holbrook, contra-
dicting recent newspaper stories, says:
There has been no purchases of the common stock of this company by the

company since its organization; $1,000,000 was never issued and $2,000,000
has been in the treasury since org tnization of the company.-V. 84, p. 933.

Avery Company, Agricultural Machinery, Peoria, Ill.-
Re-incorporation--Stock Offered.-This company was re-
cently incorporated under the laws of Illinois, with an au-
thorized capitalization of $2,500,000 in shares of $100 each.
It is the present intention to offer enough of this stock on the
market to make a paid-up capitalization of $2,000,000,

"$1,400,000 of which has already been subscribed and paid
in by the stockholders of the Avery Manufacturing Co.,
which this company is to succeed." The balance of $600,000
is offered at par to the present stockholders of the old com-
pany and investors generally. A circular says in part:
Organized as a partnership by R. H. Avery and C. M. Avery in Gales-

burg. Ill., In the early 70s, under the style of "R. H. & C. M. Avery,
and removed to Peoria in 1882. In 1883 the &very Planter Co. was incor-
porated, with a capitalization of $200,000, which was increased to $300,000
In 1893 and in 1900 to $1,000,09,0, when the name was changed to the Avery
Manufacturing Co. The increne in capital stock from 5200,000 to $1,000,-
000 was largely taken by the stockholders or employees, and no treasury
stock was ever sold at less then par. In the Avery Company, by unanimous
agreement, the present stockholders not only take $1,000,000 of the stock
but $400,000 in addition thereto, and there will doubtless be a large addi-
tional amount of stock taken by the present stockholders and employees.
The original founders of the business are now dead,but their heirs retain
their holdings of stock, which are represented In the board by G. L. Avery.
son of C. M. Avery, who died a little over two years ago.
The business has been prosperous continuously, and has shown an aver-

age net yearly earning for 24 years of 14 % on the actual paid-in capital
The annual sale at the close of the present year Is equal to more than the
average of the ten leading competitors.
The plant covers a total of 23.41 acres, which real estate stands on the

books of the company at its original cost value, while adjacent real estate
has advanced from 200 to 400%. The main factory buildings, with ware-
houses. &c., have a total floor space of 6 4 acres. A new steam plant is
now in process of erection, which will cost from $40,000 to $50,000, provid-
ing the factory with 1,000 horse-power, which Is an increase of over 100%.
An Improved type of trolley system greatly facilitates the rapid handling
of both finished and unfinished goods. A sprinkler system, hose houses
&c., protect the principal factory buildings. Labor troubles are unknown.
The product includes a large line of traction engines, threshing machinery

and all its various attachments, mounted steel water tanks, farm wagons.
corn planters and check rowers, riding and walking cultivators, single and
double row stalk cutters; in addition, steam plows, traction steam
shovels, traction engine dump wagons and heavy hauling wagons have
lately been added to the line, and the additional capital is, In the main, to
take care of improvements and facilities for the manufacture of these veil,
promising new lines.
The company has branch houses located at Omaha, Des Moines, Kansas

City, Minneapolis, Indianapolis, St. Louis Grand Forks, Fargo and Okla-
homa City; favorable connections at Winnipeg, handling the Canadian
Northwestern trade; a nice foreign business with Old Mexico, Argentine
Republic and Brazil, and an increasing inquiry from such countries as Rus-
sia, Hungary, the Philippines, Spain, Turkey and Egypt.

Directors. --J. B. Bartholomew, President; H. C. Roberts. Vice-President;
G. I,. Avery, Secretary; G. F. Carson, Treasurer; C. E. Bronner, Sales Man-
ager; F. P. Kinsey, Superintendent: G. M. McBride, Director.

Statement for Year Ending Sept. 30 1907, as Certified by Public Accountants.

1906-07. 1905-06. 1904-05. 1903-04. 1902-03.

Sales (net).. _.i,454,317 1,475,132 1,398,612 1,362,003 1,624,543
Int. on customer-s' notes 21,060 62,830 43,788 39,069 11,267

Total income 1,475,377 1,537,062 1,442,400 1,401,072 1,635,810
Cost of goods sold... _ .1,057,886 996,323 945,185 1,009,673 1,095,051
Sailing & gen. expenses 353,882 366,572 316 210 333,334 326,334

Net trading profits__ 63.609 175,067 181 005 58,065 214,425
The total of the net profits as above from Sept. 30 1902 to Sept. 30 1907

was 5692,172, to which there was added the balance brought forward Oct.
1 1902, $206.268; a net increase of appraisers' valuation over and above
book value of $1:43,117; Peoria Wagon Co.'s net profit, $6,898, and increase
In value of investment, $17,147; premium on capital stock sold, $671, mak-
ing a grand total of $1,059,271.
On the other hand, there was deducted dividends amounting to $437,012

(In 1902-03, $189,462; In 1903-04, $67,586; $60,000 In 1904-05, $59,964 In
1905-06 and $60,000 in 1906-07); Interest paid on borrowed capital, $230,
768 ($48,919 in 1902-03, $53,292 in 1903-04, $43,705 In 1904-05, $41,76'7
In 1905-06, $43,085 in 1906-07); patent account charged, $6,433; total de-
ductions, $674,213; balance, surplus, as per balance sheet Sept. 30 1907,
$385,058.
BALANCE SHEET SEPT. 30 1907, AVERY MAN UFACT URING CO.

Assets ($2,114,681). Liabilities (52,141,681).
Patents   $ 73,000 Bills & accounts payable- $729,623
Real estate 122,275 Surplus 385,059
Peoria plant (5423,525). Capital stock 1,000,000

branch houses ($170,278) 593,803
Merchandise & supplies__ _ _ 688,048
Bills & accounts receivable_ 507,793
Cash 27.761

Bodwell Water-Power Co., Bangor, Me.-Receivership.-
At Portland, Me., on Jan. 11, Judge Putnam

' 
in the U. S.

Circuit Court, on application of the Central Trust Co. trustee,
appointed Eugene H. Mather of Newton, Mass., and Josiah
H. Harmon of Houlton, as receivers for the company.
The company has built a large dam at Milford, on the Penobscot River,

near Bangor. Last July and on Jan. 1 it failed to meet the interest on the
bonds.-V. 86. p. 111.

Champion Coated Paper 0o.-Controlled Enterprise.-See
Champion Fibre Co. below.-V. 83, p. 1473.

Champion Fibre Co., Canton, N. 0.-Nets Plant.-The
"Manufacturers' Record" of Baltimore for Jan. 9 contains
an illustrated article regarding the extensive plant which is
being built under the charter of this company at Canton,
N. C., in the interest of the Champion Coated Paper Co. of
Hamilton, 0., the parent corporation.-V. 83, p. 1473.

ChiCago Consolidated Brewing & Malting Co.-Called
Bonds.-Ten bonds dated Jan. 14 1903 have been drawn by
lot for payment at the Northern Trust Co., trustee, Chicago,
on Jan. 14 1908. The company is controlled by the English
company, the City of Chicago Brewing & Malting Co.
-V. 85, p. 101.

Colonial File Co. of Massachusetts.-Mortgage.-A new
mortgage for $20,000, was filed in Boston in November last
to the International Trust Co., as trustee.
A first mortgage for $100,000 was made In 1905 to the same trustee.

Company incorporated under laws of Maine. Authorized capital stock,
$300,000; outstanding at last accounts, *220,000. President, C. H. Wes-
ton. Office, Tenean St., Boston.

Computing Scale Co. of America.-Dividends.-The direc-
tors, it is stated, have declared a dividend for the year of
6%, payable in regular quarterly installments of 1 the
first installment on Feb. 1. Books close Jan. 20 and re-
open Feb. 3. The directors also declared a stock dividend
of 5%, payable to stockholders of record Feb. 15. The
share capital was reduced in January 1907 from $3,500,000,
consisting of $1,500,000 preferred and $2,000,000 common,
to $1,500,000, all of one class; par of shares, $100.-V. 84,
p. 105.

Consolidated Gas Co., New York.-Sale of Notes.-The
company has authorized an issue of $5,000,000 12-months'
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6% notes dated Feb. 1 1908, secured by deposit of $6,250,000
of the capital stock of the New York Edison Co., of which
there is outstanding $45,051,000, practically all owned by
the Consolidated Gas Co. Of these notes $1,500,000, it is
understood, have been sold to N. W. Harris & Co., with an
option to the firm on the remainder. Interest dates Aug. 1
and Feb. 1. Last fall $5,000,000 similar 1-year notes with
like collateral were sold to the same banking house. (Com-
pare V. 85, p. 407.)-V. 85, p. 1648, 1579.

Consolidated Car Heating Co., Albany, N. Y.-Dividend
Deferred.-The directors on Jan. 13 decided to defer action
at this time upon the semi-annual dividend, usually payable
Feb. 15. The company, it is stated, has more than earned
the regular dividend, but it is believed to be the wiser course
to defer payment, owing to existing financial conditions.-
V. 85, p. 1648.

Dallas (Tex.) Gas Co.-Report.-Manager J. A. Myler Jr.
recently made a report to the city for the year ending June 30
1907 showing:
Stock issued, common, $700,000; preferred (6% non-cumulative; par of

shares, $100-Ed.), $300,000. Indebtedness: First 5% mortgage bonds,
due May 1 1925, $750,000; 5% note due Dec. 1 1907, $100,000; 5% notes
due on demand, $73,000; total indebtedness, $923,000. Earnings for
year June 30 1907: From sales of gas, $143,871; from sales of stoves and
appliances, $30,799; miscellaneous items, sale of coke, tar, &c.. $4,910;
total income, 4179,580. Deductions: Salaries, $14,619; labor, 518,023;
legal services, $2,500; insurance, $1,237; taxes, $8,093; interest on bonds,
$36,250; interest on notes, $5,536; dividend on pref. stock, 518,000; coal
and coke, $23,345; oil, waste and other manufacturing materials, $10,469;
repairs (labor not Included), $1,396; office extense, $2,494; rents. $1,347;
purchase of stoves and appliances, 526,425; stable expenses, $225; uncol-
lectible accounts, so charged, $2,188; total deductions, $172,147 (balance,
surplus, $7,433-Ed.). Extensions and betterments (additional), $154,-
317. Property owned: Mains, 72.9758 miles; services, 4,252; meters,
5,342; real estate, block No. 43, lots 7 and 8; block No. 63 and 100x150 feet
in block No. 516, city of Dallas. Buildings and machinery and gas-holders
situated on said land, &c. See further particulars in bond offering, &c., In
V. 81, p. 1552.-V. 80. p. 2460, 2644.

Dominion Coal Co.-Decision on Contract with Steel Co.
Affirmed.-The flul bench of the Supreme Court of Nova
Scotia on Jan. 14 affirmed in all respects the decision of Jus-
tice Longley, rendered in Sept. last, in favor of the Dominion
Iron & Steel Co. on the coal contract of 1903. The opinion
is given at some length in the "Montreal Gazette" of Jan. 15.
An appeal, it is stated, will be taken to the Privy Council in
England. Compare V. 85, p. 724.

Coat Output.-For December and calendar years:
1907. 1906. 1905. 1904.

Month of December , 269,452 206,884 211,877 194,468
Entire year  3,516,709 3,248,565 3,196,527 3,056,080
December shipments, it is said, were 215,653 tons.-V. 85, p. 724.

Dominion Iron & Steel Co.-Favorable Decision Affirmed.
-See Dominion Coal Co. above.-V. 85, p. 1521.
(The) Eastern Steel Co.-Prepayment of Interest.-The

company on Jan. 15 anticipated the payment of interest due
on its 5% bonds in Feb. There are $2,000,000 bonds out-
standing (of an authorized issue amounting, it is understood,
to $3,000,000) and the semi-annual payment of 2 calls
for $50,000. Compare V. 83, p. 40; V. 81, p. 214.

Equitable Life Assurance Society, New York.-Mutual-
ization Plan Upheld.-Justice Crane in the Supreme Court
in Brooklyn on Jan. 10 sustained the demurrer of the com-
pany in the action brought by Franklin B. Lord, a minority
stockholder, who sought to restrain the mutualization plan
now in force as being in derogation of the vested rights of the
stockholders.
The Court holds that the Act of 1906 (Chapter 326) is constitutional, am'

that the mutualizatlon under the plan of May 1006 (V. 82, p. 1214) legally
carries out the conditions and pr wisions of tile law. Compare editorial
V. 80, p. 2312, and V. 80, p. 2222. 1425.-V. 82, p. 1214.

Firth-Sterling Steel Co. of Pittsburgh, Pa.-New Stock.-
This company, owning a plant established at Demmler,
McKeesport, Allegany County, •Pa., in 1875, with a recent
annual capacity of 10,000 tons of tool steel, and also owning
property in the District of Columbia, filed at Harrisburg on
Dec. 10 1907 a certificate of increase of outstanding capital
from $800,000 to $1,000,000; limit of issue, $1,500,000, all
of one class. Par of shares, $100. No bonded debt. Pres.,
Lewis J. Firth; Sec., James E. Porter; Treas., Eben B. Clark.
Grand Rapids (Mich.) Edison Co.-Earnings.-E. H. Gay

& Co., who are offering for sale a small block of first mortgage
gold 5s due May 1 1916, report the earnings and expenses
for the year ending Aug. 31 1907, which we compare with
the last published statements, namely, those for the year
ending Dec. 31 1906, as follows:

Gross Net Bond Interest Balance,
Year Ending- Earnings. Earnings. Charged. Surplus.
Aug. 31 1907   5392,492 $137,909 $52,415 $85505:9494Dec. 31 1906  275,136 118,450 52,500 

6

Sept. 30 94.744.7
There are now outstanding: COmmon stock, $602,500; preferred stock,

(5% cumulative), 5108,750; first mortgage bonds, 51,050,000.
Compare full statement, V. 74, p. 1199.-V. 85, p. 407, 43.
Grand Rapids-Muskegon Power Co., Michigan.-Bonds

0 fered.-Perry, Coffin & Burr, 60 State St., Boston, are
offering for sale a block of first mortgage 5% gold bonds dated
March 1 1906 and due March 11931, without option of prior
payment. Coupons payable March 1 and Sept. 1 in New
York or Chicago. First Trust & Savings Bank, Chicago,
trustee. A circular says in substance:
These bonds are secured, in opinion of counsel, by a first mortgage on allthe property and franchises of the Grand Rapids-Muskegon Power Co.,which controls the entire commercial electric lighting and power business InGrand Rapids, the second largest city In Michigan, and supplies electricalenergy in Muskegon, Big Rapids and vicinity. Population served, about140,000.
Capitalization.-Preferred 6% stock, authorized, $1,500,000; issued,$927,000. Common stock, authorized and Issued, $1,500,000. Bonds,first mortgage 5s outstanding, $1,810,000. lei

Earnings as Officially Reported for Year ending Sept. 30 1907.
Gross earnings $246,9031* Accrued bond interest_.. _ _ 568,693
Net earnings after operating
expenses  186,1121 5117.419

* Annual interest on $1,810,000 bonds now outstandng is $00,500.
The above earnings include the Income received by the company through

Its ownership of stock in the Grand Rapids Edison Co.
Thesenct earnings weremore than double the annual interest charge on

the present bonded debt, although very little Income has been received
from the new water power plant of 6,000 kilowatts at Croton, which has
only recently been placed in operation. The operation of this new water
power increased the hydro-electric capacity of the company by atout
200%, and a material increase In earnings should result the coming year
The company was organized in 1904, and has acquired extensive water

rights on the Muskegon River within 60 miles of Grand Rapds, permitting
of an ultimate machinery installation of about 60,000 horse power, thereby
placing the company In a strong stategical position with regard to, the
territory it serves. The Muskegon River, with a drainage area of over 250
square miles, has Its source In a chain of lakes and the flow of the river is
remarkably constant. The company's first water power station of 3,000
kilowatts capacity was completed at Rogers, 55 miles from Grand Rapids.
In the spring of 1906. Late in the summer of 1907 a second station, of
6,000 kilowatts capacity, was placed In operation at Croton Both of these
plants ale of a first-class character of construction and are equipped with
direct connected water wheels and electrical machinery. Power is trans-
mitted oyer high tension transmission lines located on private right of way.
The undeveloped water rights of the company are constantly becoming
more valuable, as the company has a market which should ultimately
absorb all of the power it can develop.
The company also controls the Grand Rapids Edison Co. (which does th

entire commercial electric lighting and power business In Grand Rapids)
through the ownership of Its common stock issue-which alone has voting
power-and a majority of its preferred stock. The Grand Rapids Edis.in
Co. has generated heretofore a large part of Its electricity from steam sta-
tions, which from now on will be used as a reserve only, In view of the lew
cost power now received from the Grand Rapids-Muskegon Power Co. (See
Grand Rapids Edison Co. above and compare V. 80, p. 1114; V. 85, p. 43,
407B.e-sidEeds.

)serving Grand Rapids, an important manufacturing city of over
100,000. Musiregon,which, including Muskegon Heights, is a rapidly growing
city of 25,000 people, and Big Rapids, a prosperous city of 5,000, there
are a number of smaller towns which the company will new be in a position
to serve, owing to the completion of its second water power plant. The
company already supplies power to the interurban railways centering in
Grand Rapids, and to a number of large manufacturing plants in the differ-
ent 

tgage 5% bonds are secured by a first lien on allThe first
irssetrvmedor.

property, rights and franchises now owned or hereafter acquired. Of the
authorized issue of $7,500,000 bonds, $1.810,000 have been issued partly
to pay for developing two water powers of 9,000 kilowatts capacity, trans-
mission lines, rights of way, &c., and for the purchase of the stocks of the
Grand Rapids Edison Co. We are officially advised that, in addition to
the proceeds derived from the sale of these bonds, the stockholders have
expended over $1,000,000 cash on the property, which is juniorto the lien
of the first mortgage bond issue. The remaining $5,690,000 bonds are
held In escrow and can be issued only for 75% of the actual and reasonable
cash expenditures for permanent extensions and additions, or, with the
consent of the bankers, for expenditures in acquiring, at not exceeding par
and interest, bonds of controlled corporations Issued under mortgage; but in
no event, unless the net earnings of the company .for the preceding year.
after paying all operating expenses, taxes and proper and reasonable
charges for maintenance and renewals, shall have been at least equal to
twice the annual charge on all bonds outstanding, including those to be
issued. Annual sinking fund, beginning March 1 1910, cash equivalent
to 2% of the par value of the bonds outstanding at the date of the respective
payments, to be applied to the purchase and redemption of the first mortgage
bonds If obtainable at a price not exceeding a 4% Interest basis, and other-
wise to be invested in other first mortgage bonds approved by the company
and the trustee. The bonded debt will thus be steadiy reduced.
The franchises, In opinion of counsel, are ample and satisfactory (Com-

pare V. 85, p. 407). and extend well beyond the maturity of the first mort-
gage bonds. The management Is in the hands of prominent local men ,
some of whom have for a long time been Identified with the electric lighting
and power business.-V. 85, D. 407.

Great Northern Portland Cement Co.-Sale March 3.-The
company's property is advertised to he sold under foreclosure
at Baldwin, Mich., on March 3. Upset price, $85,000.

Interest is In default on a bond issue of $600,000, Union Trust Co., De-
troit. trustee, and there are outstanding $75,000 receiver's certificates. The
plant was shut down some weeks ago. The Michigan Trust Co., Grand
Rapids. is receiver.-V. 84, p. 223.
Green Bay (Wis.) Gas & Electric Co.-Bonds, &c.-Mc-

Donald, McCoy & Co., Chicago, and the Milwaukee Trust
Co., Milwaukee, are offering a block of "first and refunding
mortgage 5% gold bonds," dated May 1 1905 (V.80, p. 2624),
issued to reimburse the company for additions and extensions
to the property. An advertisement says:

Capital stock, $750,000; bonds authorized, $750,000; In hands of trustee
to retire first mortgage, $34,000; in hands of trustee for the acquisition of
additional property or for future betterments or extensions on the basis
of 90% of the actual cost, $249,000; outstanding, $467,000. The net
earnings for the year ending Aug. 31 1907 are twice the interest on the
bonds outstanding. (A circular issued a year ago showed for the year
ending Aug.31 1906: Gross earnings, $98,434; operating expenses, $58,195:
net earnings, $40,239, being, as compared with 1900, an increase of 95%
In gross earnings and an increase of 115% In net earnings-Ed.) Compare
V. 80, p. 2624.-V. 82, p. 573, 631. .
Hackensack Meadows Co., New York.-Master's Sale.-

Ten tracts of land owned by .this company, together aggre-
gating 3,391 acres, are advertised to be sold at master's sale
in chancery at the office of Charles M. Vreeland, Master, 239
Washington St., Jersey City, on Feb. 11, in the suit brought
by the Standard Trust Co. of New York, subject to unpaid
taxes and possible mortgage claims, the latter aggregating
$3,500, &c.-V. 84, p. 870.

Hartford & New York Transportation Co.-New Stock.-
This company, controlled by the New York New Haven &
Hartford RR., filed at Hartford on Dec. 20 a certificate
of increase of capital stock from $500,000 to $750,000. The
new shares being common, par $25.-V. 83, p. 803.
Independent Telephone Co., Omaha, Neb.--Construction

Practically Completed.-The "City Engineer", it is said, certi-
fies in effect as follows:
The company has practleally.completed Its system, which includes 19.12

miles of underground conduits containing 104.72 miles of cable ducts with
67.47 miles of overhead line constructon. Compare V. 84, p. 1370. 274,
Independent Light & Power Co., Davenport, Iowa.-

New Stock.-This company, incorporated in March last
with $600,000 authorized capital stock, has voted to increase
its share capital to $1,000,000. Twenty miles of gas mains
are already laid. An electric-power plant is also under
construction. C. J. Van Mauer is President; G. M. Bechtel .
is Secretary. Office, Davenport, Ia.

International Pneumatic Tube Co.-Dividend Declared.-
The directors on Dec. 31 1907 declared two dividends of 1Wi%
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each on the preferred stock, both payable Jan. 25, one on

stock of record Oct. 1 1907 and the other on stock of record

Dec. 31. Compare V. 84, p. 1251.

Inventors' 0o-operative Co. of America.—To Exploit In-

ventions of C. C. Gould and Others.—This company, incor-

porated under Maine laws, capital stock $500,000, all com-

mon, par $10, has acquired certain inventions of C. C. Gould

and purposes acquiring certain other inventions of C. C.

Gould, and, generally, as its name implies, to co-opera
te

with inventors in the exploitation of patents. The officers,

who are also the directors, are:
President, C. C. Gould; 1st Vice-President, Howard W

.• Lippincott; 2d

Vice-President, A. H. Eyles; Treasurer, J. J. Brooks; Secreta
ry. J. E. Clark.

Kansas Natural Gas Co., Pittsburgh, Pa.—Dividend 
for

One Month Only, but Managers Hope to Continue Same 
Rate.

—Regarding the dividend announced last week, we lea
rn

that the declaration was in the following form:

A dividend of M of 1% on Feb. 20 1008 to stockholders of 
record Feb. 5

1908; stock transfer books to be closed from Feb. 5 1908 to Feb. 2
0

1908 inclusive.

While the dividend is for one month only, the managers

hope that they will be able to pay this same amount monthl
y.

—V. 86, p. 112.

Lynchburg (Va.) Water Power Co.—See Lynchburg (Va.)

Traction & Light Co. under "Railroads" above.

Lynchburg (Va.) Gas Co.—See Lynchburg Traction &

Light Co. under "Railroads" above.—V. 70, p. 282.

Merritt & Chapman Derrick & Wrecking Co., New York.

—New Stock.—The shareholders recently voted to increase

the capital stock from $1,000,000 to $1,200,000, the new

stock to be 7% cumulative preferred, with preference also

as to principal; No bonds or mortgage outstanding.

The company is a West Virginia corporation with New York 
office at 17

Battery Place. President, Israel J. Merritt; Vice-Pres., Isaac E. Chapman;

Sec., William L. Chapman; Treasurer, Israel J. Merrittt Jr.

Midvale Steel Co.—Annual Meeting.—A Philadelphia

paper says:
The Midvale Steel Co. furnishes no figures relating to thebusiness of 19

07.

At the annual meeting the old management was re-elected. A director

says the business of the company in 1907 exceeded that of 1906 and is
 good

even at this time despite the general Industrial depression.—V. 85. p. 225
.

Minneapolis (Minn.) General Electric Co., Minneapolis,

Minn.—Lease.—The following is confirmed:
The Pillsbury-Washburn Flour Mills Co. has leased the water power

 at

the new dam in the Mississippi River at Minneapolis to The Mi
nneapolis

General Electric Co. for 25 years. It has taken nearly two years to perfect

this new power, which will add 12,000 horse power to the St. Anth
ony Falls

dams, about which the flour mills are grouped.—V. 86. 
V. 52.

Monongahela River Consolidated Coal & Coke Co.—New

Directors.—Alexander Dempster and Frank Semple, both of

Pittsburgh, have been elected to the boaril to succeed Presi-

dent Francis L. Robbins and George I. Whitney, who was a

member of the failed 'firm of Whitney & Stephenson.
New Officers.—On Jan. 16 Vice-President George W.

Theiss of Pittsburgh was elected President and Mr. Dempster

was made Chairman of the Board.—V. 85, P. 1575.

National Rice Milling Co., New Orleans.—Dividends.—

This company was reorganized in 1900, and since then has

paid dividends aggregating in all 8% on its common stock

and some 44% on its preferred stock (8% non-cumulative).
The company's dividend distributions during the past 24

months have been as follows,but the fiscal year ends June

30 so that the 8% on the preferred stock is distributed

through the fiscal year and not through the calendar year:
 1 1906.   907. 

Jan. July Apr. May Dec. Mar. 5 May 7 June 7 June 22 Dec. 3

F'referred _3 % 3 % 2% _ 2 % 2 % 2% 2% _ _ 3%

Common_ 2 % 2 % - - - - - - - - 4

There is outstanding $669,500 preferred stock and $335,200 common

stock; par of shares $10. No bonds. The company's property includes
:

Mill "A" New Orleans, La.; St. Louis Mill, New Orleans, La.; Pembroke

Mill, Crowley, La.; and Irrigation Plant No. 1, Jennings, La. Henry

Kahn Is Presdent, Albert Baldwin Jr. Is Vice-President and P. P. Lynch

a Secretary and Treasurer.

New York Motor Cab Co., Ltd.—Listed in London.—The
London Stock Exchange has granted a special settling day
for this company's 240,000 preferred participating ordinary
shares of £1 each and 60,000 deferred shares of is. each,
both lots fully paid.

New York Transfer Co.—Status.—The "United States In-
vestor" of Jan. 4 said:
This is not an incorporated concern, but is simply a joint stock associa-

tion which is engaged In the express and transfer business. The authorized

capital stock is $750,000, the par value of shares being $100 each. The

outstandng capital is $600,000. No bonds, so far as we can learn, have

been authorized or Issued. Directors: Pres., WilliamH. Woolverton; Sec.,

been authorized or issued. Directors Pres., William H. W

John M. Porter; George W. Stetson, Charles E. Pugh, James P. Scott

Stephen Little, Anson G. MeCoc k. Samuel Carpenter and W. F. Allen.

Osceola Consolidated Mining Co.—Dividend Omitted.—
Secretary Ladd on Jan. 14 sent the following notice to the
Boston Stock Exchange:
The directors, after consultation with the largest stockholders, have

decided that as the net earnings for the year 1007 were not sufficient to

justify the declaration of a further dividend, It is inexpedient to declare

one from the surplus earnings of previous years. The annual report will

be issued at the earliest possible date In February.

Annual Dividend Record. per Share (Stock Since 1901, 96,150 Shares mar $25)

1900 1901 1002-03 1904 1905 1906  1007  

$6 $6 none $2 $4 $10 Jan.. $0; July, $7; tot.$13

—V. 84, p. 1555; V. 85, p. 287.

Pawtucket (R. I.) Electric Co.—To Be Managed by Stone

& IV ebster.—I he directors on Dec. 10 voted to turn over the

management to the Stone & Webster Co. of Boston, Mass.,
the well-known electrical engineers, who now own a block of
the stock. The same company was recently placed in charge
of the electric and gas-lighting companies of Woonsocket,

but no consolidation, it is stated, is proposed. (Compare

Woonsocket Electric Machine & Power Co. below.)

The Pawtucket Electric Co. has outstanding $200,000 7 % cumulative

preferred stock and $400,000 common stock, but only the former has beta

receiving regular dividends. Par of shares, $100. Last spring the com-

pany was arranging to make a new mortgage to secure not exceeding $2,-

000,000 bonds, of which about $250,000 was to be sold in the near future to

provide for extensions and *500,000 to be reserved to take up a like amount
of lit M. 20-year 5% bonds due June 1 1916. The matter, however, has

been held In abeyance, and it Is not yet decided whether the bonds will be-

Issued or not.—V. 83, p. 276.

Philadelphia Electric Co.—Assessment Expected.—It is
commonly believed in Philadelphia that the directors at
their meeting on Jan. 21 will call an assessment of $2 50
per share on the capital stock, payable in two installments
of $1 25 each on March 1 and Sept. 1. There is outstanding
$24,987,750 stock, divided into 999,510 shares of $25 each,
on which 40% ($10) each has heretofore been paid up.

Net Earnings.—Press reports state that the net earnings
for the 11 months ending Nov. 30 show an increase of over
$200,000 compared with the same period of the previous.
year.—V. 84, p. 1425.

Pullman Company.—Favorable Decision.—Judge Edward
R. Meek in the.U. S. District Court at Dallas, Tex., on Jan.
14 held that the Texas Railroad Commission has no right
to order a reduction in sleeping-car rates. He therefore
makes permanent the injunction granted last year restrain-
ing the enforcement of the order, which was to have become
effective Feb. 1 1907. Compare V. 84, p. 274.—V. 85, p.
1645.

Rochester (N. Y.) Telephone Co.—Sale of New Stock Tem-
porarily Enjoined.—Judge Brown of the Supreme Court on
Jan. 10, on application of David Decrow, a security holder
vacated the temporary injunction previously obtained re-

straining the stockholders from increasing the stock from

$500,000 to $1,000,000, but granted a new injunction re--
straining any .sale of the new stock until after the pending

foreclosure sale of the United States Independent Telephone

Co.—V. 85, p. 409.

Rocky Mountain Paper 0o.—Sold.—This company's prop-
erty was bid in at the adjourned auction sale which was held

on Jan. 9 at the office of Joseph P. Day, New York, auc-
tioneer, by Walter S. Taylor of Pittsburgh, Pa., for $50,000.
—V. 85, p. 1406.

Southern New England (Bell) Telephone Co.—New Stock..
—At the annual meeting on Jan. 28 the shareholders will
vote on authorizing the directors to issue, at not less than
par, the remainder of the capital stock, in amount $2,000,000„
for the purpose of the extension and development of the •
business, from time to time, at their discretion. A circular
says:

During the current fiscal year it is expected that only a small proportion

of this stock will need to be issued, but the growth of the conipany will

probably require Its entire issue within three years, and It is deemed wise
to confer power of issue of the whole up ,n the directors at this time. (The

authorized cqpital stolc is $10.000,000, of which on June 30 1907 $7,106,800

w )4 outstanding, $2,189,900 of this being owned by the American Telephone
& Telegraph Co Dividend rate, 6% per annum .—Ed.)—V. 84, p. 1487.

Standard Oil Co.—Receivers of Controlled Companies Ap-
pointed in Texas.—Judge Calhoun in the State District C ourt
at Austin on Jan. 7 in the proceedings taken by the State
appointed Guy A. Collett of Austin receiver of the proper-
ties in Texas of the Standard Oil companies of New York,.
New Jersey and Indiana, and of the National Transit Co .
and Union Tank Lines.
The properties now in the State are small, the receiver's bond being Iixed

at $10,000. The litigation is described by the "Galveston News" as

"clouded and complex from tile very start, even more than the Waters-

Pierce case has proven to be."—V.  85, p. 867

Tonopah United Water Co.—Called Bonds.—The Central
Trust Co. of California, as mortgage trustee, was prepared to
pay on Jan. 1 at par and interest, at its office in San Fran-

cisco, $19,000 of this company's Series "A" consolidated
first mortgage 6% bonds, being "one-fifteenth of the par
value of the bonds heretofore issued" under said mortgage,.
dated Jan. 11906.

United States Independent Telephone 0o.—Foreclosure
Sale.—Henry W. Conklin, referee, gives notice that he will
sell at the Court House, Rochester, on Feb. 4, under fore-
closure of the mortgage to the Security Trust Co. of Roch-
ester the following stocks:

$478,000 of Rochester Telephone Co., 84,474,200 of Strornberg Carlson

Co. common and $1,320.300 preferred, and $26.000,000 of New York

Independent Telephone Co. ,alL in $100 shares. Compare reorganization

plan, V 85, p 400—V 85.p 1466,

United States Lumber Co.—New Stock.—The share-
holders at the recent annual meeting held in Trenton, N. J.,.

voted to increase the capitalization from $6,000,000 to $7,-
000,000. Compare V. 85, p. 104.—V. 82, p. 1046.

Utah-Idaho Sugar Co., Salt Lake City, Utah.—Divi-
dends.—This company, formed last July by amalgama-
tion of the Utah Sugar Co., tile Idaho Sugar Co. and the
Western Idaho Sugar Co. paid on Dec. 31 its second regular
quarterly dividend of 1q% on the preferred stock. No. /
of the same amount was paid on Oct. 1 1907. No dividends
yet on common stock. There is outstanding preferred stock

$8,100,000; common stock $3,000,000.—V. 85, p. 415.

United States Oast Iron Pipe & Foundry (Rh—Dividend on

Common Stock Deferred.—The directors on Tuesday .declared
the regular dividend of 1% on the $12,106,300 preferred
stock, but deferred action on the dividend for the $12,106,300.
common stock, which since Dec. 19 1905 has received 1%

quarterly.
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• On
On common

Dtvidend Record (Per Cent.)
1899.

preferred1Dec., 4
  o

1900.
334
1)

1901-1903.
4 yearly.
o

1904.
434
o

1905.
8
1

1906.
7
4

1907.
7
4

On preferred In 1905, March. 1 % %; June, 1 4 %; July, 1 (making 7% for
year 1904-05); Sept., 1 ,4, %; Dec., 1 4 %; total paid In calendar year, 8%,as above.-V. 85. p. 1522.

Westinghouse Electric & Manufacturing Co.-Reorgan-
ization Plan.-The committee of creditors is expected to bring
out its plan next week. No official statement is obtainable as
to its provisions, but, according to the "New York Times,"
there will be an issue of $35,000,000 5% 25-year mortgage
bonds and a new issue of $7,000,000 new stock. Of the
bonds, the portion to be exchanged for the present con-
vertible bonds, it is said, will have a convertible feature.The stockholders will be expected to subscribe for a partof the new securities.-V. 86, p. 55.
Waterbury (Brass) Manufacturing Co., Waterbury, Conn.

-Inrcease of Capital Stock.-The company has filed a cer-
tificate of increase of capital stock from $500,000 to $1,-
000,000. The proceeds will be used to provide for exten-
sions.

-Moffat & White, bankers, members of New York Stock
Exchange, 5 Nassau St., this city, make a very interesting
offering of railroad bonds in their advertisement which
appears to-day opposite our first page of reading matter.
The features of this sale are: $200,000 of Cincinnati Indian-
apolis St. Louis & Chicago general first mortgage gold 4s,
due 1936, at 9834 and interest, yielding 434%; $100,000
New York Central Lines Equipment Trust gold 5s due
Nov. 1 1917 at 9834 and interest, yielding 5.20%; and
$100,000 Chicago Rock Island & Pacific Ry. Co.'s first and
refunding mortgage gold 4s, due 1934, at market price, yield-
ing about 5.05%. Principal and interest of the New York
Central Line Equipment Trust 5s are guaranteed jointly
and severally by N. Y. C. & H. R. RR. Co., the L. S. &
M. S. Ry. Co., the M. C. RR. Co., the C. C. C. & St. L. Ry.
Co. and the C. I. & S. RR. Co. The firm also includes
seven other issues of bonds yielding from 4.10% to 5.05%.
A detailed description of all these securities is given in the
advertisement.

-The Hand-Book of Securities, compiled by the publish-
ers of the "Commercial & Financial Chronicle," is now ready.The book contains in a small compass very full information
concerning the various railroads and the leading industrials
whose securities are dealt in on the New York, Boston,
Philadelphia and Chicago Stock Exchanges. It shows their
earnings, dividends, &c., for a series of years, present fixed
charges, and also the amounts of the different issues of bonds
outstanding, their rates of interest, &c. There is also given
the monthly range of stocks and bonds for 1906 and 1907,
together with a yearly range for four years. Price, a dollar,
or seventy-five cents to "Chronicle" subscribers.
-The Home Insurance Co., 56 Cedar St., annual state-ment will be found in our advertising columns. The assetson Jan. 1 were $20,862,697 and the surplus $6,703,211. Thelatter figure would have been $7,203,211 were it not that in1907 a conflagration reserve of $500,000 was created. Divi-dends calling for $600,000 were paid in 1907. Had the mar-ket value of securities at the close of the year 1907 remainedthe same as at the close of the year 1906, the statement wouldshow assets of $23,352,671 and surplus $9,193,185.
-W. J. MacDonald, President of MacDonald, McCoy &Co., Chicago, desiring to retire from the active managementof the business, has sold a large part of his interest to HomerW. McCoy and associates. He retires from the presidencybut still holds some of the stock and will continue as a di-rector and in an advisory capacity. Mr. McCoy succeedshim as President and Joseph H. Roy, associated with thecompany since its incorporation as Secretary, becomes Vice-President and Treasurer.
-The annual statement of the New York Life InsuranceCo. published in our advertising pages is interesting reading._President Kingsley points out some of the laws which have'been enacted which are a menace to life insurance interests,and calls upon policy-holders to assert themselves through

public opinion against such legislation as they did againstevils in management in 1905.
-While Tracy & Co. have removed their main Chicagooffice from the ground floor of the First National Bank Build-ing to the rotunda of wile Rookery," they have establisheda branch office on the fourth floor (Nos. 454 and 455) of theFirst National Bank Building, under the management ofG. C. Morgan, late Manager of E. H. Gay & Co.'s Chicagooffice.
-The New York Stock Exchange house of Wrenn Bros.& Co., 24 Broad St., announces that John W. James Jr. hasthis week assumed personal management of their bond de-partment. Mr. James has had a very extended experiencein all branches of the bond business, and was associated withthe well-known firm of F. J. Lisman & Co. for the past twelveyears.
-"Stock Fluctuations" for 1907, compiled by Frank A.Ruggles, 53 State St., Boston, is now ready. Price, 50 cents.
-H. T. Holtz & Co., Chicago, have issued a general cir-cular on the advantages of gas bonds as investments.

r Commercial xni.
COMMERCIAL EPITOME.

Friday Night, Jan, 17 1908.
The tone of business is more confident even if actual trans-

actions have not greatly increased. The financial situation
is evidently on the mend, lower rates for money ruling here,
while the Bank of England has reduced its rate of discount
to 5%. Prices of commodities have, on the whole, been
pretty well maintained. Recent exports of wheat and
cotton have been very large.
LARD on the spot has been easier, owing to extreme

dulness of trade and a liberal movement of live hogs to
market. The receipts of hogs at Chicago of late have been
the largest for a number of years past. City 734c. and
Western 7.95@8.05c. Refined lard has also been weaker
and dull. Refined Continent 8.50c., South America 9.15c.
and Brazil in kegs 10.35c. Speculation in lard futures at
the West has been moderately active with narrow changes in
prices. The large movement of hogs has had a depressing
effect at times; so has the dulness of the cash trade.
Stocks are increasing; but there has been more or less
commission house buying and packers have given some
support.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.January delivery 7.80 7.7234 7.8734 7.75 7.80 7.7734May delivery 8.05 7.9734 8.1234 8.0234 8.05 8.023i
PORK on the spot has ruled steady. There has been a

fairly active demand, partly for export. Offerings have
been light. Mess $14 50©$16, clear $15 50@$15 75 and
family $17 50@$18. Beef has been quiet and firm. Sup-plies are said to be well sold up. Export business has been
dull. Mess $10 50@$11, packet $12 50@$13 50, flank
$11 50@$12, family $14@$15 and extra India mess $21@
$22. Cut meats have been quiet and steady. Pickled
shoulders 7@)734c., pickled hams 8%@934c. and pickled
bellies, 14©10 lbs. 8@8ic. Tallow has been; dull and
steady; City 5 7-1665%c. Stearines have been moderately
active and steady; oleo 754c. and lard 9Y4c. Butter has
been fairly active and firmer; creamery extras 31c. Cheese
has been quiet and steady; State, small, colored or white,
fine,153/0. Eggs quiet and steady; Western firsts 26©27c.
OIL.-Cottonseed has been active and firmer on a rise in

the raw material; prime summer yellow 41c. Linseed has
been steady, with the buying still limited to small lots. City,
raw, American seed, 44@45c.; boiled 45@46c., and Calcutta,
raw, 60c. Lard has been dull and easier; prime 72@74c.,
and No. 1 extra 54@57c. Cocoanut has been quiet and
easier; Cochin 8 ®8%c. and Ceylon 634@734c. Olive has
been quiet and steady; yellow 65(@,75c. Peanut has been
quiet and steady; yellow 65@80c. Cod fairly active and
steady; domestic 42@,43c. and Newfoundland 44@45c.
COFFEE on the spot has been dull. Rio No. 7, 634c.@

Oic. and Santos No. 4, 83.@83,.c. West India growths
have been in moderate demand and steady. Fair to good
Cucuta 934sg1034e. Speculation in .future contracts has
continued on a small scale with narrow fluctuations of prices.
There have been no striking developments during the week.
Everybody is awaiting developments. The receipts continue
light, hut this fact has no effect. Uncertainty as to the
outcome of the valorization plan keeps the market in a rut.
The closing prices were as follows:

January  5.80c. May  6.10c. September  6.35c.February  5.35c. June  6.15c. October  6.35c.March   5.35c. July   6.20c. November   6.40c.April   6.05c. August  6.25c. December  6.45o.
SUGAR.-Raw has been quiet and irregular. Centrifugal,

96-degrees test, 3.89@3.94c.; muscovado 89-degrees test,
3.39@3.44c.; and molasses, 89-degrees test, 3.14@)3.19c.
Refined has been steady. New business has been quiet and
there have been only moderate withdrawals on old contracts.
Granulated 4.80@4.90c. Spices have been firm and moder-
ately active but the purchasing has been in small lots as a
rule. Teas have been fairly active and firm. Hops have
been quiet and steady..
PETROLEUM has been firm with trade moderately active

for export and domestic account. Refined barrels 8.75c.,
bulk 5.00c., and cases 10.00c. Gasoline has been fairly
active and firm; 86 degrees 21c. in 100-gallon drums With
drums $8 50 extra. Naphtha has been in moderate request
and steady; 73@76 degrees 19e. in 100-gallon drums; the
drums are $8 50 extra. Spirits of turpentine has been
moderately active and firmer at 57(@,5734c. Receipts have
been light. Rosin has been in fair demand and firm; com-
mon to good strained $3 25.
TOBACCO.-Trade in domestic leaf has been somewhat

more active of late, owing to the easier money conditions.
The purchases, in the main, however

' 
have been confined

to small lots to fill immediate needs. As a rule prices have
been firm, though some sales have been reported at conces-
sions. Manufacturers of cigars are believed to hold very
small stocks of leaf. Havana and Sumatra have been quiet
and firm.
COPPER has been quiet and firm; lake 13h©14c., andelectrolytic 13%©13%c. Lead has been dull and steady at

3.70c. Spelter has been quiet and firmer at 4.45@4.55c.
Tin has been quiet and firmer; Straits 27Nic. Iron has been
quiet and steady; No. 1 Northern $18 50@$18 75 and No.Southern $17 25@$17 75.
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Exports
from- Oreat

Wain.

COTTON.
Friday Night, Jan. 17/1908. •

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 r
eached

242,136 bales, against 284,017 bales last week and 
340,240

bales the previous week, making the total receipts 
since

the 1st of September 1907 5,637,473 bales, against 
6,722,403

bales for the same period of 1906-07, showing a 
decrease

since Sept. 1 1907 of 1,084,930 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 13,462 9,654 15,507 10,577 11,626 14,212 75,038

Port Arthur.. 
- CorpusChrlst1,&c 1,498 1,498

New Orleans_ -  
Mobile  

24-,561
966

14,140
1,648

16,849
1,473

12,110
1,533

20-,677:1
977

7,974
749

96,138
7,346

Pensacola 
Jacksonville, &c.
Savannah 

253
4,038 7,538 1,566 4-.666 3,036

34
4,275

287
26,153

Brunswick  
3,684 3,684

Charleston  249 494 219 110 303 997 2,372

Georgetown ___ _
Wilmington _ _ 1,655 1-,4185 -1,1-315 2-,6-1V7 2,446 11,470

Norfolk 1,725 1,516 5,095
.1,108
1,889 1,806 1,968 13,999

N'port News, &c
New York 

-66
_

Boston 78 90 223

Baltimore 
Philadelphia__ _ _

- - -151 110 42 - -66
3,398
119

3,398
521

Total this week 46,794 37,179 43,172 31,519 42,118 41,354 242,136

The following shows the week s total receipts, 
the total

since Sept. 1 1907, and the stocks to-night, 
compared with

last year:

Receipts to
January 17.

Galveston__ _ _
Pt. Arthur 
Corp. Christi, &c
New Orleans_ _ _ _
Mobile  
Pensacola 
Jacksonville, &c_ 
Savannah
Brunswick 

• Charleston 
Georgetown
Wilmington ___ _
Norfolk 
Newp't News, &e.
New York 
Boston  
Baltimore 
Philadelphia  

Total 

1007-08. 1906-07. Stock.

This
week.

Since Sep
1 1907.

This
week.
--

Since Sep
1 1906.
------

1008.
------

1907.
-----

75,038 1,585,676 131,592 2,582,467 218,471 405,658
66,752 8,109 92,240

1,498 14,025 978 28,148
96,138 1,265,433 83,894 1,536,020 305,800 401,060
7,346 242,498 9,534 196,299 51,653 53,473

94,446 16,209 88,488
287 6,117 587 5,448

26,153 1,199,161 35,695 1,175,392 126,254 172,856
3,684 166,396 8,487 122,681 26,018 15,795
2,372 171,129 2,731 121,024 19,959 14.182

176 65 1,000
11,479 389,438 11,805 271,951 14,254 11.935

13,999 382,060 17,737 401,530 35,614 47,085
5,372 5,369 20,276 14 6,004
2,979 334 10,794 120,897 147,198

223 4,279 4,610 33,354 7,420 8,715

3,398 36,943 1,286 31,229 15,872 6,770

521 4,593 457 4,044 3,191 2,385

242,136 5,637,473 339,479 6,722,403 945,417 1,293,206

In order that comparison may be made with other years
,

we give below the totals at leading ports for six seasons:

Receipts at- 1608. 1907. 1906. 1905.

Galveston _ 75,038 131,592 47,657 27,334
Pt. Arthur,,ke 1,498 9,087 3,998 288
New Orleans_ 96,138 83,804 40,002 54,081
Mobile  7,346 9,534 4,168 3,885
Savannah  26,153 35,695 14,401 14,350
Brunswick_  3,684 8,487 2,468 1,767
Charleston,&c 2,372 2,796 1,581 1,520
Wilmington_ _ 11,479 11,805 3,410 3,164
Norfolk  13,999 17,737 4,577 8,402
N'port N., 8c(3 5,369 275 103
All others_  4,429 23,483 16,262 8,068

- -
Total this wk_ 242,136 339,479 138,799 122,752

Since Sept. 1_ 5,637,473 6,722,403 5,499,755 6,344,534

1004.

41,163
2,348

58,784
2,790

15,970
3,018
1,194
4,572
11,195
2,309

18,986

• 162,279

5,816,691

1903.

57,564
5,431

66,377
8,070
36,011
3,598
2,759
4,646
16,535

328
20,962

222,281

5,634,650

The exports for the week ending this evening reach a 
total

of 316,192 bales, of which 140,826 were to Great Brita
in,

10,808 to France and 164,558 to the rest of the Continent.

Below are the exports for the week and since Sept. 1 1907.

'‘Week ending Jan. 17 1908.
Exported to-

Conti-
Fence nent. Total.

From Sept. 1 1907 to Jan. 17 1908.
Exported to-

Great
Britain.

Cond-
France. new. Total.

Galveston ____ 54,059
Port Arthur_
Corp.hCristi,ite  
New Orleans__ 61,0
Mobile  7.
Pensacola
Fernandina
Savannah   7,567
Brunswick_
Charleston_
Wilmington_
Norfolk   2,20
Newport News  
New York____ 6.40
Boston   1,06.
Baltimore   592
Philadelphia
Portland, Me_  
San Francisco_  
Seattle  
Tacoma 
Portland, Ore  
Pembina  
Detroit 

Total 

::a

10,80 46,229111,096

50.514111,574
10,13 18,019

15,71 23,283
8,654 8.654

10,79 10,792
  2,200

9,09
29
6

4I

15,498
1,364
598
490

12,624 12,624

672,737
30,733

471,781
47,723
29,080

138.079
52,678
10,468
98,167
21,815
1,000

179,559
103,308
30,561
28,474

1

1,175

188,432 431,503
36,01
1,218

153,962 343,666
31,38; 76,439
24,748 44,527

1,292,672
66,752
1.218

969,409
155,548
98,355

80,56 457,895 676,543
72,351 125,029
31,750 42,218

28,520 243,947 370,634
3,251 25,066

1,000
25,972 178,023 384,454

4,533 107,841
3,400 51,409 85,370

7,09 35,564
1

31,241 31,241
34,673 34,673
17.855 17,855

1,175

10,808164,558316,1921,917,339536,9892,068,2904,522,018

Total 1906-07. 56,263)34,589132.689323,5412,200,559610,0032,103,0064,913,568

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 figure s 
for

New York.

Jan. 17 at-

New Orleans..
Galveston ____
Savannah
Charleston_
Mobile 
Norfolk 
New York_ _
Other ports...

Total 1908_ _
Total 1907..
Total 1906 

On Shipboard, Nol Cleared for-

Ult..

Britain. France
uwr-
many.

ugriVr

Foreign
LANLSP.
wise.
 --

Total.
LGUrtny.

stock.
-----

9,852
-

57,48328,827 12,983 5,501 320 298,317
32,523 23,084 22,162 8,937  86,706 131,765

7,355 4,554 4,200 18,109 110,145
700 700 19,259

5,200 8,800 4m?  500 18,800 32,853
5,300  750 23,000 29,050 6,564
3,800 700 2,000 3,500  10,000 110,897

13,000  19,000 4,000  36,000 30,769
-

88,650 45,567 64,669 27,242 28,720 254,848 690,566
118,822 47,005 81,710 48,513 56,367 352,417 940,789
46,699 11 025 35,754 29,553 21,055 144.086 803,406

Speculation in cotton for future delivery has perceptibly

increased, largely owing to the re-entrance of the speculative

leader of four years ago as the representative, according to

common report, of a large "bull" pool. Prices, owing in

great part to his buying and to small receipts both at the

ports and the interior towns, have advanced sharply during

the week, though there was some reaction at one time to-

day. However an increase in the speculation may be re-

garded by conservative interests in the trade, it is impossible

to disguise the fact that the sudden reappearance of the

old-time speculative leader has created a widespread im-

pression, and whether for good or ill has had no small in-

fluence in popularizing the "bull" side. In other words, the

outside public has shown more disposition to purchase for a

rise, evidently hoping for spectacular fluctuations. At the

same time other large interests in Wall Street and uptown

have apparently also been buying for a rise, and some well-

known operators who were recently bearish appear to have

retired their short obligations and taken the bull side, at

least for a turn. The greater popularity of "bull' specula-

tion rests, however, not merely upon the fact that certain

large operators are identified with it, but is also to be traced

to the persistent smallness of the receipts at the interior and

seaboard markets at the South, some recent increase in

spinners' takings, large exports-4,000 bales for export

were sold here on Thursday-reports of some improvement

in the dry goods trade,and the better financial situation as

reflected both in rising values for securities and in lower rates

for money both at home and abroad. The Bank of England

rate of discount was reduced on Thursday to 5%, and it is

also worthy of remark that the prolonged downward drift

of quotations for silver seems to have been arrested, the

tendency of late indeed apparently being towards some ad-

vance, a not unimportant circumstance in its relation to

Lancashire's trade with East India. Another factor remains

to be mentioned on which the believers in better prices lay

considerable stress. This is the firmness of the Southern

spot markets. The South endured the strain of the panic

remarkably well, and now that things are on the mend its

holders of cotton seem more disposed than ever to maintain

prices at the highest possible level. It is true, on the other

hand, that the spot sales at Liverpool have fallen off sharply,

and that failures have been reported of houses directly or

indirectly allied with the cotton trade at Birmingham,

Selma and Pittsburgh. In this city, however, the financial

situation in the dry goods trade is regarded as generally

sound, particularly since measures were recently taken to

put some large and perfectly solvent department stores on a

still more assured basis. To-day prices were irregular,

declining at times, owing to profit-taking by bull operators,

including, it is supposed, some of the most prominent,

but renewed buying later on led to a small het advance for

the day. Receipts continued small and spot markets firm.

Spot cotton has been more active at rising prices. Middling

uplands closed at 12.25c

The official quotation for middling upland cotton in the

New York market each day for the past week has been:

Jan. 11 to Jan. 17- Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland 11.55 11.55 11.65 11.85 12.10 12.23

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on

Jan. 17 for each of the past 32 years have been as follows:

1908_e 12.25 1000_0 7.69 1892_c 7.5611884_0 10.68

1907 10.80 1899 6.00 1891 9.4411883 10.19

1906 12.10 1898 5.87 1890 10.5611882 12.00

1905 7.25 1897 7.25 1889 9.9411881 11.81

1904 13.80 1896 8.19 1888 10.6211880 12.75

1903 8.95 1895 5.75 1887 9.4411879 9.44

1002 8.25 1894 8.06 1886 9.3111878 11.25
9.87 1893 9.5011885 11.0611877 13.12

MARKET AND SALES AT NEW YORK

The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.

For the convenience of the reader we also add columns which

show at a glance how the market for spot and futures closed

on same days.

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Export
Con-
sum'n.

Con-
tract. To a.

Saturday__ Steady 10 pts. adv.Steady 
-- - - -82£1. -,iiiMonday_ _ _ Steady  Steady 1;2601

Tuesday __ Quiet 10 pts. adv__ Steady 218 __ __ 218

Wednesday Steady 20 pts. adv_ Very steady_ 441 ___. 441

Thursday _ Steady 25 pts. adv_ Very steady_ 4-.000 1,036 200 5,235

Friday_ _ _ _ Steady 15 pts. adv_ Barely steady __ __ _-- 500 500
-1-:-.--------

Total_ 4,000 2,223 1.000 8,123
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FUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as madeup by cable and telegraph, is as follows. Foreign stocks,as well as the afloat, are this week's returns, and con-sequently all foreign figures are brought down to Thursdayevening. But to make the total the complete figuresfor to-night (Friday), we add the item of exports from
the United States, including in it the exports of Fridayonly.
January 17- 1908. 1907. 1906.Stock at Liverpool bales. 939,000 790,000 1,159,000Stock at London   13,000 12,000 13,000Stock at Manchester  58,000 57,000 52,000

Total Great Britain stock
Stock at Hamburg
Stock at Bremen
Stock at Antwerp
Stock at Havre
Stock at Marseilles 
Stock at Barcelona  
Stock at Genoa 
Stock at Trieste 

Total Continental stocks
•

1,010,000 859,000 1,224,000
18,000 11,000 11,000  284,000 360,000 414,000

  191,000 216,000 270,000
4,000 3,000 3,000
26,000 17,000 10,000
32,000 121,000 72,000
25,000 1,000 2,000

58u,000 720,000 782,000

Total European stocks 1,590,000 1,588,000 2,006,000India cotton afloat for Europe 00,000 173,000 180,000American cotton afloat for Europe 966,100 002,100 557,000Egypt,Brazil,&c.,atloat for Europe 64,000 75,000 76,000Stock in Alexandria, Egypt   251,000 245,000 200,000Stock In Bombay, India   447,000 479,000 737,000Stock In U.S. ports   945,417 1,293,206 947,492Stock in U. S. Interior towns  544,020 677,672 721,646U. S. exports to-day  30,951 60,449 14,003

1905.
938,000
12,000
44,000

994,000
15,000

340,000
4,000

192,000
3,000

37,000
43,000
3,000

637,000

1,631,000
83,000

629,000
46,000
201,000
378,000
863,739
705,518
25,458

Total visible supplr 4,937,488 5493,427 5,440,131 4 562,715Of the above, tota s of American and other' descriptions are as followsAmerican-
Liverpool stock bales_ 811,000 811,000 1,026,000 868,000Manchester stock  43,000 44,000 44,000 38,000Continental stock  502,000 689,000 745,000 593,000American afloat forEurope  066,100 902,100 557,000 629,000U. S.port stocks   945,417 1,293,206 047,402 863,739U. S. Interior stocks  514,020 677,672 721,646 705,518U.S. exports to-day  30,951 60,449 14,993 25,492
Total American  3,842,488 4,352,427 4,056,131 3,722,715East /nava, Brazil, ece.-

Liverpool stock  128.000 104,000 133,000 70,000London stock  13,000 12,000 13,000 12,000Manchester stock  15,000 13,000 8.000 6,000Continental stock   78,000 40,000 37,000 44,000Iydia afliat for Europe  99,000 173,000 180,000 83.000Egypt, Brazil, &c ,afloat  64,000 75,000 76,000 46,000Stock in Alexandria. Egypt  251,000 245,000 200,000 201,000Stock in Bombay, Inida  447,000 479,000 737,000 378,000
Total East India, &c 1,005,000 1,141.000 1,384,000 840,000Total American  3,842,488 4,352,427 4.056,131 3,722,715

rvTotal visible supply 4,937,488 5,493.427 5,440,131 4,562.715Middling Upland, Liverpool__ _ _ 6,50d. 5.86d. 6.30d. 3.81P.Middling Upland, New York .__ _ _ 12.25c. 10.80c. 12.25c. 7.25c.Egypt, Good Brown, Liverpool   1031d 10 11-16d. 8 9-16d. 73d.Peruvian, Rough Good, Liverpool 11.25d. 9.25d. 9.00d. 10.30d.Broach, Pine, Liverpool  5 13-16d. 5 11-10d. 5 Nd. 315-16d.TInnevelly, Good, Liverpool  53d. 5 9-16d. 4 1-16d.
Continental imports for the past week have been 150,000bales.
The above figures for 1908 show a decrease from last weekof 11,034 bales, a loss of 555,939 bales from 1907, a de-crease of 502,643 bales from 1906, and a gain of 374,773bales over 1905.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year-is set
out in detail below.
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The above totals show that the interior stocks have de-creased during the week 14,168 bales and are to-night 133,652bales less than at the same time last year. The receiptsat all the towns have been 116,746 bales less than the sameweek last year.

OVERLAND MOVE•MENT FOR THE WEEK ANDSINCE SEPT. 1.-We give below a statement showing theoverland movement for the week and since Sept. 1, asmade up from -telegraphic reports Friday night. Theresults for the week and since Sept. 1 in the last two yearsare as follows:

January 17-
Shipped-

-1907-08--1906 -07
Since

Week. Sept. 1. Week.

-
Since

Sept. 1.Via St. Louis 13,417 202,995 26,038 435,340Via Cairo 4,631 94,477 9,060 129,993Via Rock Island  902 8,206 3,394 32,734Via Louisville  1,500 30,416 1,804 43,731Via Cincinnati 692 18,220 2,026 30,524Via Virginia points 3,984 43,918 4,218 59,725Via other routes, &c 17,843 132,180 15,759 156,647
. Total gross overland 

-
530,412

-
42,987 63,109 888,694Deduct shipments-

Overland to N. Y., Boston, &c_ _ _ 4-,142 48,794 6,687 79,421Between interior towns 2,748 46,814 842 28,484Inland, dec.. from South 2,342 35.356 1,173 23,335-
  0,232 130,064 8,702 131,240

Total to bc deducted '

Leaving total net overland * 33,746 399,448 54,497 757,454
* Including movement by rail to Canada.

The foregoing shows the week's net overland move-ment has been 33,746 bales, against 54,497 bales for theweek last year, and that for the season to date the aggre-gate net overland exhibits a decrease from a year ago of358,006 bales.

In Sight and Spinners'
Takings,

Receipts at ports to Jan. 17 
Net overland to Jan. 17 
Southern consumption to Jan. 17_

-----1907-08-----

Week.
242,136
33,746

_ _ 47,000

Since
Sept. 1.

5,837,473
309,448
960,000

-----1906-07-----

Week,
339.479
54,497
47,000

Since
Sept. 1

6,722,403
757,454
040.000

Total marketed 322,882 6,906,921 440,976 8,419,857Interior stocks In excess *14,168 463,437 *18.102 581,306
Came into sight during week 308,714  422,784  Total in sight Jan. 17 7,460,358   0,001,253

North. spinners' takings to Jan. 17_ _ 56,841 832,426 107,954 1,441,446
* Decrease during week.

Movement into sight in previous years.

•

Week- Bales. Since Sept. 1- Bales.1906-Jan. 19 211,705 1905-06-Jan. 19  7,525,1331905-Jan. 20 145,222 1004.115-Jan. 20 8,472,3151904-Jan. 22 244,826 1903-04-Jan. 22 7,725,0111903-Jan. ;3 289,840 1902-03-Jan. 23 7,664,692
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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 f
or

each day of the week.

Week ending
January 17. Sat' day. Monday. Tuesday. Wed'day. Th

ursd'y Friday.

-
Galveston   11% 1131 1131 11 % 1231 1231

New Orleans_   11% 11% 1131 1113-16 11 15-16 12

Mobile   11 3-16 11 3-16 11 5-16 1131 1131 11 13-16

Savannah   10'% 1031 11 1131 1131 11%

Charleston  1031 1031 11 1131 1131 1134

'Wilmington_ _   11 11 11 113j 1131 1131

Norfolk   1131 1131 1131 1131 11% 11%

Boston   11.45 11.55 11.55 11.65 11.85 12.10

Baltimore   1131 1131 1131 1131 1131 11%

Philadelphia   11.80 11.80 11.90 12.10 12.35 12.50

Augusta  1131 11'% 1131 12 1231 12 ri

Memphis  1131 1131 1131 12 1231 1231

St. Louis  1131 1131 1131 1131 12 1231

Houston   1131 1131 1131 1131 12 1231

Little Rock_ _ _ _ 11 • 1131 1131 11 5-16 11 5-16 11 9-16

Closing Quotations for Middling Cotton on-

NEW ORLEANS OPTION MARKET.-The highest,

lowest and closing quotations for leading options in the New

Orleans cotton market for the past week have been as follows:

------_____

January-
Range 
Closing 

February-
Range 

Sarday,
Jan.11.

11.22-.26
11.25-.26

- is-

Monday,
Jan. 13.

Taesdall,
Jan. 14.

wecrdati,
Van. 15.

11.15-.44
11.43-.45

- is-

11.24-.39
11.27-.28

- is-

11.21-.30
11.27-.28

_ is-
Closing 11.20 * 11 25 * 11.25 * 11.43 *

March-
Range  11.12-.20 11.23-.35 11.15-.35 11.21-.49
Closing 11.19-.20 11.26-.27 11.27-.28 11.46-.47

April-
Range 
Closing 

- is-
11.18 *

- -
11 .26 *

_is .-
11.25 *

- 4-0 -
11.46 *

May-
Range  11.12-.20 11.23-.35 11.14-.35 11.22-.49

Closing 11.18-.19 11.26-.27 11.27-.28 11.46-.47

June-
Range - is-- is-

_ is-- is-
Closing 11.18 * 11.26 * 11.25 * 11.46 *

July-
Range  11.19 -11.29-.34 11.20-.30 11.26-.52
Closing 11.19-.20 11.28-.29 11.29-.30 11.50-.51

Tone-
Spot Steady. Firm. Steady. Firm.
Options  Steady. Steady. Steady. Steady.

Thursd'y,
Jan. 16.

11.56-.75
31.70-.71

- 41-
11.68 *

11.55-.78
11.71 --

- is-
11.70 *

11.55-.79
11.71-.72

- 41-
11.71 *

11.58-.82
11.75-.76

Firm.
Steady,

Friday,
Jan. 17.

11.64-.90
11.73-.75

- 41-
11.70 *

11.62-.87
11.72-.73

- is -
11.72 *

11.63-.87
11.73-.74

- e
11.73 *

11.67-.90
11.77-.78

Firm.
Steady.

WEATHER REPORTS BY TELEGRAPH.-Our ad-

vices by telegraph from the South this evening indicate that

the weather has been only fairly favorable during the week.

The rainfall has been quite general and in some sections

above the normal in amount. The movement of cotton to

market has been less liberal.

Galveston, Texas.-We have had rain on two days during
the week, to the extent of forty-six hundredths of an inch.
The thermometer has ranged from 34 to 64, averaging 49.
San Antonio, Texas.-It has been dry all the week. Aver-

age thermometer 48, highest 72, lowest 24.
Abilene, Texas.-We have had no rain during the week.

The thermometer has averaged 45, the highest being 70 aad
the lowest 20.

Corpus Christi, Texas.-There has been rain on one day
of the week, the rainfall being ten hundredths of an inch.
The thermometer has averaged 49, the highest being 72 and
the lowest 36.
Fort Worth, Texas.-There has been rain on one day of

the past week, the rainfall reaching four hundredths of an
inch. The thermometer has averaged 47, ranging from
24 to 70.

Palestine, Texas.-There has been rain on three days of
the past week, and the rainfall has been nineteen hundredths
of an inch. The thermometer has ranged from 29 to 64,
averaging 47.

Taylor, Texas .-There has been a trace of rain on one day
of the week. Average thermometer 46, highest 70 and low-
est 22.
New Orleans, Louisiana.-We have had rain on three days

of the week, to the extent of three hundredths of an inch.
The t4ermometer has averaged 47.

Shreveport, Louisiana.-We have had rain on three days
during the week, the rainfall being fifty-seven hundredths
of an inch. The thermometer has ranged from 31 to 58,
averaging 46.

Leland, Mississippi.-We have had rain during the week
the rainfall being two inches and fifty hundredths. The
thermometer has averaged 41, the highest being 63 and
the lowest 24.

Vicksburg, Mississippi.-We have had rain on three days

of the week ,to the extent of one inch and ninety-seven
hundredths. The thermometer has averaged 41, ranging

from 26 to 58.
Helena, Arkansas.-Weather cold and no farm work done.

There has been rain on three days of the past week, and the

rainfall has been two inches and seven hundredths. The

thermometer has ranged from 22 to 48, averaging 36.7.
Little Rock, Arkansas.-The cotton movement is larger

now than immediately after the holidays. We have had

rain on two days during the past week, the rainfall being one

inch and eighty-four hundredths. Average thermometer

37, highest 52, lowest 22.

Memphis, Tennessee.-Three has been rain on five days

the past week, the rainfall reaching one inch and fifty-five
hundredths. The thermometer has averaged 39,6, ranging
from 27.7 to 53.3.

Mobile, Alabama.-Heavy rains in the interior early part
of the week; cold and rainy later. We have had rain on
three days during the week, tq the extent of two inches and
seventy-four hundredths. The thermometer has ranged
from 34 to 60, averaging 46.

Montgomery, Alabama.-Large. sales of cotton since yes-
terday on the basis of 12 cents for middling. We have
had rain on three days during the past week, the rainfall
being one inch and two hundredths. Average thermometer
44, highest 56, lowest 34.

Madison, Florida.-We have had rain on two days during
the week, the rainfall reaching one inch and twenty-five
hundredths. The thermometer has averaged 46, ranging
from 31 to 63.

Augusta, Georgia.-We have had rain on two days of
the week, the rainfall being one inch and seventy-nine hun-
dredths. Average thermometer 43, highest 58 and lowest 26.
Savannah, Georgia.-We have had rain on two days of

the week, the precipitation being one inch and seventy-five
hundredths. The thermometer has averaged 49, the highest
being 64 and the lowest 34.

Charleston, South Cftrolina.-There has been rain on one
day of the past week, the rainfall reaching ninety hundredths
of an inch. The thermometer has averaged 48, ranging
from 35 to 63.

Stateburg, South Carolina.-There has been heavy rain on
two days of the week, amounting in all to two inches and
twelve hundredths, preceded on both occasions by distant
thunder and followed by freezing weather. To-day we are
threatened with a repetition as regards the freezing weather.
The thermometer has averaged 44, ranging from 30 to 60.

Greenwood, South Carolina.-We have had rain on one

day during the week, to the extent of two inches and thirty

hundredths. The thermometer has ranged from 28 to 47,

averaging 37.
Charlotte, North Carolina.-We have had rain during the

week, to the extent of one inch and seventy-six hundredths.

The thermometer has averaged 38, ranging from 29 to 47.
The following statement we have also received by tele-

graph, showing the height of rivers at the points named

at 8 a. m. of the dates given:
Jan. 17 1r.08

Feet.
Jan. 18 1907

Feet.
New Orleans Above x zo of gauge.. 9.7 16.4

Memphis. Above zero of gauge.. 18.9 32.8

Nashville _ Above zero of gauge.. 15.6 12.2

Shreveport Above x3ro of gauge.. 11.2 15.5

Vicksburg  Above x.;ro of gauge.. 28.6 43.4

ALEXANDRIA RECEIPTS AND SHIPMENTS OF

COTTON.-Through arrangements made with Messrs.

Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and

shipments for the past week and for the corresponding week

of the previous two years:

Alexandria, Egypt,
January 15.

ReceiPts (cantars)-
This week  
Since Sept. 1 

1907-08.

180,000
5,328,955

1906-07.

250,000
5,434,283

1905-06.

230,000
4,302,250

Exports (bales)-
This
week.

To Liverpool I 8,500
To Manchester  14,250
To Continent   10,500
To America  5,000

---
Total exports  38,250

Since This Since This
Sept. 1. week. Sept. 1. week.

144,555 1,500 134,125 6.750
130,532 14,500 125,948 7,250
172,753 13,750 180,240 12,250
36,710 5,000 56,589 4,500

484,550 34,750 496,902 30,750

Since
Sept. 1.

126,296
88,193
159,150
41,242

414,881

Note.-A cantar Is 99 lbs. Egyptian bales weigh about 7r0 lbs.

This statement shows that the receipts for the week were

180,000. cantars and the foreign shipments 38,250 bales.

JUTE BUTTS, BAGGING, ETC.-With little or nothing

done, the market for jute bagging during the week under re-

view has been nominal at the following prices: 93,(c. for

2 lbs., standard grades. Jute butts continue dull at 3 ®4c .

for bagging quality.

MEMPHIS COTTON EXCHANGE.-ANNUAL ELEC-

TION.-At the annual election for officers of the Memphis

Cotton Exchange, held on Jan. 8, the following were elected

to serve the ensuing year: President, R. S. Bryan; Vice-

Presidents, D. E. Huger, F. D. Farabee and H. M. Neely Jr.;

Treasurer, N. C. Perkins. Board of directors: W. P. Maury,

J. R. Flippin Jr., J. S. Patteson, John H. Fisher, George W.

Fisher, A. H. Frank and John Dyke. Mr. Henry Hotter

was unanimously re-elected Secretary by the board of direc-

tors, a position he has held continuously since March 15 1881.

-We are indebteded to Mr. August Kohn of Charleston,

S. C., for a very interesting volume covering his investiga-

tions into the condtion of the cotton mills of South Carolina,

undertaken under the auspices of the "Charleston News and

Courier." Mr. Kohn's investigations have entered into every

phase of the subject and will repay attentive reading and

study.
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WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and sinceSept. 1, for the last two seasons, from all sources from whichstatistics are obtainable; also the takings, or amount gone
out of sight, for the like period.

Cotton Takings.
Week and Season.

1907-08. 1906-07.

Week. Season. Week. Season.
Visible supy Jan. 10 4,948,522  

--
5,538,644  

--
Visible supply Sept. 1    2,291,844  1,784,156American in sight to Jan. 17_ ___ 308,714 7,460,358 422,784 9,001,253Bombay receipts to Jan 18_ __ _ 83,000 703,000 90,000 858,000Other India shIp'ts to Jan. 16_ 3,000 105,000 5,000 83,000Alexandria receipts to Jan. 15__ 25,000 710,000 34,000 725,000Other supply to Jan. 15 * 6,000 170,000 7,000 191,000

--------------------Total supply 5,374.236 11,440,202 5,948,348 12,642,400
Visible supply Jan. 17 4,937,488 4,937,488 5,493,427 5,493,427
Total takings to Jan. 17 438,748

--
6,502,714 454,921 7,148,982Of which American. 344,748 4,953,714 351,921 5,546,982Of which other 92,000 1,549,000 103,000 1,602,000

Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
JAPANESE COTTON MILLS.-Through the courtesyof Mr. 0. Shoji, Secretary of the Japan Spinners' Association,we have obtained the details of operations of the cotton millsin Japan for 1906-07, and give them below in conjunctionwith the results for each of the three preceding years:

Years ending .June 30.

1908-07. 1905-06. 1904-05. 1903-04.
Establlehments . No. 48 49 51

-
49Spindles  • 1,483,497 1,450,949 1,387,846 1,349,074Looms  9,626 9,136 6,443 4,891Hands employed, male" 15,093 15,497 12,201 11,54140

female" 65,620 69,136 57,282 49,999Consumption-
American. 

It!P.
125,348,898 117,370,750 38,024,850Indian  241,128,168 07,366,983174,967,315 212,083,533Egyptian  6,654,144 7,283,934 7,097,094 4,248,48346Japanese  608,559 261,742 172,383 228,34164Chinese 73,107,070 97,493,100 109,532,268 81,063,200Other 6,555,943 7,011,566 8,920,674 10,704,443

Total   66 453,402,782 436,788,165 377,542,757 346,352,850Equaling 500-1b.net bales 906,805 873,578 755,085 692,706Yarn produced lbs. 394,872,610 377,561,700 336,565,367 297,946,485Piece goods produced.yds 137,367,216 133,730,887 92,450,752 77,882,535Stock of raw cotton held
at mills_400-1b. bales 408,354 322,342 a a

a Not available.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows:

January 18.

Receipts at---

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

Week. Sept. 1.
1
i Week.
-

90,000

Since
Sept. 1.

858,000

Week.

113,000

Since
Sept. 1.

997,000
Bombay 83,000

1Stnce

703,000,

For the Week. Since September 1.Exports from-
Great Conti- Great Goad-
Main. neat. Total. Britain. neat. Total.

- -
Bombay-
1907-08 40,000 40,000 8,000 212,000 220,0001906-07 24,000 24,000 11,000 337,000 348,0001905-06 37,000 37,000 22,000 271,000 293,000Calcutta-
1907-08 
1906-07 3:565 3,000

1,000
2,000

9,000
21,000

10,000
23,0001905-06 3,000 3,000 2,000 18,000 20,000Madras-

1907-08 1,000 1,000 8,000 18,000 26,0001906-07 2,000 2,000 1,000 10,000 11,0001905-06  2,000 2,000 1,000 21,000 22,000All others--
1907-08 2,000 2,000 7,000 62,000 69,0001906-07 5,000 44,000 49,0001905-06.  2,000 2,000 6,000 52,000

-----____
58,000

Total all-
1907-08 43,000 43,000 24,000 301,000 325,0001906-07 29,000 29,000 19,000 412,000 431,0001905-06 44,000 44.000 A1,000 362,000 393,000

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.

1907-08. 1906-07.

85,( lbs. Shirt- Corn 854 lbs. Shirt- Cot' n328 Cep tags, common Mid 32s Cop fags, OrM07101; MidTwist. to finest. Upl's Twist. Is ;Oust. UpT
Dee. d. (1. R. d. s. d. d. 6. d. e. d. s. d. d.6 10% 0 1154 6 1%09 6 6.35 10 1-160 11 6 7% 09 10 8.9613 1034 0 11% 1%09 6 6.380% 0 1034 6 09 9 5.7920 107-16® 113.4 6 0 @9 4 6.109 15-16 @ 1034 6 5 ®9 8 5.6927 10% 0 11% 6 0 09 3 6.08 9% 10% 6 5 09 8 5.70Jan.
3 10% @ 11% 6 0 ®9 3 6.13 10% 6 5 @C) 8 5.8710 10 7-160 1154 6 0 49 3 6.22 9 13-160 1034 6 6 09 9 5.9617 10% @ 11% 6 0 ®9 3 6 500% @ 10% 6 6 ®9 9 5.86

SHIPPING NEWS.-As shown on a previous page, theexports of cotton from the United States the past week havereached 316,192 bales. The shipments in detail, as madeup from mail and telegraphic returns, are as follows:

Total bales.NEW YORK-To Llyerpool-Jan. 14-CevIc, 2,012 upland, 100Sea Island, 1 foreign  2,113To Hull-Jan. 11-Buffalo, 1 ,056_ _ _ _Jan. 15-Martello, 234_ 1,290To London-Jan. 10-Minnehaha, 2,344  2,344To Manchester-Jan. 11-Camoens, 206 upland, 450 Sea Island 656To Bremen-Jan. 15-Seydlitz, 2,709  2,709To Hamburg-Jan. 10-Patricia, 2,582_ _Jan. 14-Fritzoe100  2,682To Antwerp-Jan. 11-St. Andrew, 300_ _Jan. 14-Vader-land, 88  388To Barcelona-Jan. 15-Loostakken, 200  200To Genoa-Jan. 10-Prinzess Irene, 1,817.._ _ _Jan. 14-Sannio,600  2,417To Naples-Jan. 10-Prinzess Irene, 499  499To Leghorn-Jan. 10-Algeria, 200  200GALVESTON-To Liverpool-Jan. 9-Iowa, 17,486_
- 
__Jan. 10-Cuthbert, 7,474-..- _Jan. 14-Custodian, 19,037; Inkum.10,062  54,059To Havre-Jan. 10-Monomoy, 10,808  10,808To Bremen-Jan. 10-Inchborva, 13,013_ _ _ _Jan 15-Har-

28,618
1,655
4,462
2,841
8,653

-Atlantic°, 828
To Genoa-Jan. 10-Moncentsio, 6,954 
To Venice-Jan. 17-Atlantico, 500 
To Trieste-Jan. 17-Atlantico, 1,906 

MOBILE-To Liverpool-Jan. 11-Badagrl, 7,880 
To Bremen Jan. 13 IChorazan, 10,139 SAVANNAH-To Manchester-Jan. 16-Castleventry, 7 ,587To Bremen-Jan. 10-Asia, 9,593; Golden Cross, 6,123 BRUNSWICK-To Bremen-Jan. 11-Wathfleld, 8,654 WILMINGTON To Bremen Jan. 11-Silver Wings, 10,792NORFOLK-To Liverpool--Jan, 15 Cynthlana, 2,200 BOSTON-To Liverpool-Jan. 14-Bohemian, 1,065 To Yarmouth-Jan. 14-Prince Arthur, 299 

low, 15,605 
To Hamburg-Jan. 16-Syria. 1,655 
To Antwerp-Jan. 11-Runswic)r, 4,462 
To Barcelona-Jan. 15-Dinnamare, 2,841 
To Genoa-Jan. 15-Dinnamare, 8,653 

NEW ORLEANS-To Liverpool-Jan. 11-Alexandrian, 8,887;Barrister, 8 367; Etonian, 13,795_ __ _Jan. 13-Wayfarer,21.730   52,779To Manchester-Jan. 11-Manchester Port, 7,632  7,632To Glasgow-Jan. 13-Dongola, 649  649To Bremen-Jan. 11-Marina, 14,708_ _ _ _Jan. 16-Potomac,5,004_ .._ _Jan. 17-Akaba, 5,947; Europe, 7,200  32,859To Hamburg-Jan. 11-Rhodesia, 582  582To Rotterdam-Jan. 13-Hendonhall, 250.. --Jan. 16-Poto-mac. 462  712To Antwerp-Jan. 13-Bellena, 1,483_ _ _ _Jan. 17-Ada, 973.. 2,456To Barcelona-Jan. 13-Miguel M. Pinatas, 3.717_ _ _ . Jan. 17
4,545
6,954
500

1,906
7.880

10,139
7,567
15,716
8,654
10,702
2,200
1,065
299BALTIMORE-To Liverpool-Jan. 10-Templemore, 592  592To Hamburg-Jan, 10--Janeta, 6  6PHILADELPHIA-To Hamburg-Jan. 10 Macedonia, 390  390To Antwerp-Jan. 9-Marquette, 100 SAN FRANCISCO-To Japan-Jan. 7-Manchuria 10,422_ _ _ _ •
100

Jan. 15-Nippon Maru. 2,202    12,624

Total 316,192
The particulars of the foregoing shipments for the week,

arranged in our usual form, are as follows:
Great French Ger- -Oth.Europe-- Mex.,

Britain. ports. many. North. South. dec. Japan. Total.New York  , - ,.(11 388 3,316  15,498Galveston  54,059 10-,8.08 30,273 4,462 11,494   --------111,006New Orleans-61,060 _ ___ 33,441 3,188 13.905  --------111,574Mbbile   7,880 10,139 18,019Savannah   7,567 ____ 15,716 --- - _- 23,283Brunswick  _ _ 
10,792 10,792
8,654 8,654Wilmington-- - -  _

Norfolk   2-,i0(-) __ 
- -- -

2,200Boston   1,065 299 ____ 1,364Baltimore    6 ----------------598   Philadelphia ------- ----300 ___   100         ------------490San Francisco  ____ _____12,624 12,624
--- ---- -- --- --- --- -- ---Total 140,826 10,808 114,802 8,118 28,715 299 12,624 316,192

The exports to Japan since Sept. 1 have been 83,748 bales
from Pacific ports and 18,834 bales from New York.

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 lbs,:

Liverpool-Jan ---
Manchester  
Havre  
Bremen-Feb 
Hamburg, asked__ _
Antwerp 
Ghent, via Antwerp
Reval, indirect ___ 

 Reval, via Canal 
Barcelona-Jan___ _
Genoa -Feb 
Trieste  
Japan -Feb-Mch 

Sat.
20
18
2234
25
25

2234-25
31

 3_ 2_
28
21
;15
45

Mon.
18
18
2234
25
25

2234-25
31
32

ii 
21
35
45

Tues.
18
18
2234
25
25

2234-25
41
32

ii
21
35
45

Wed.
18
18
2234
25
25

2234-25
31
32

ii 
21
35
45

Thurs.
18
18
2234
25
25

2234-25
41
32

ii i
21
35
45

Fri.
18
18
2234
25
25

2234-25
31
32

ii
21
35
45

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Dec. 27. Jan. 3. Jan. 10. Jan. 17.Sales of the week bales_ 22,000 23,000 46,000 32,000Of which speculators took__   -   2,000 1,000Of which exporters took _ _ _ 2,000 2,000 8,000 2,000Sales, American  20,000 21,000 43,000 28,000Actual export  18,000 11,000 7,000 13,000Forwarded  • 98,000 66,000 110,000 96,000Total stock-Estimated 777,000 824,000 855,000 939,000
Of which American-Est_  668,000 711,000 738,000 811,000

Total import of the week 165,000 124,000 148,000 193.000
Of which American 133,000 110,000 123,000 156,000Amount afloat 425,000 445,000 432,000 4106,000
Of which American 357,000 379,000 367,000 352,000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

Epot. Saturday. Monday. Tuesday. Wed' day. ThursdaY. Friday.

Market, 1
12:15
P.M. J

Mid.Uprds

Sales  
Spec.dcexp.

Futures.
Market 1
opened I

Market, 1
4
P. M.

Quiet.

6.20

9,000
400

Quiet at
5 points
decline,

Steady at
20234
pts. dec.

Moderate
demand.

6.30

7,000
500

Steady at
608 pts.
advance,

Steady at
834811034
pts. adv.

Dull.

6.24

5,000
300

Quiet at
506 pts.
decline.

Steady at
434@634
pts. dec.

Dull.

•
6.29

5,000
500

Quiet at
6 points
advance.

Quiet at
13403

pts. adv.

Quiet.

6.41

5,000
500

Steady at
12340133.4
pts. adv.

Firm at
1234 017
pts. adv.

Quiet.

6.50

4,000
900

Steady at
53408

pts. adv.

B'ly sty at
23481434
pts. adv.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinaryclause, unless otherwise stated.
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The vrlces are atven in pence and 100t
hs Thus 5 77 means 5 77-1004

-

Jan. 11
-

Jan. 17.

-----

-

Sat. Mon. Tues. Wed. Thurs. Fri.

-1214
p.m.

--
d.

-
4

p.//1

--
d.

-
12%
p.M.

.-
d. 

I 12%
p.m.

-
12%
p.m.

d.

4
p.m.

d.

-
12%
p.m.

d.

4
p.m.

----

d.

123
p.m.

d.

4
p.m.
--

d.

12%
p.m.
--

d.

4
p M.
--
d.-

d.
January__ __ 5 75% 85% 86 7914 79148414 8214 9614 9914 05 0314

Jan -Feb -----5 7536 85% 88 79 79148414 8214 9514 9914 05 0314

Feb -Mch _ _ _ _ 5 7314 8514 86 %79 %80 85 83 97 00 0514 04

Mch -Apr _ _ _ _ 5 77 86 87 8014 81 8514 8314 9714 0014 0614 0414

Apr -May ____ 5 77 86 87 8014 81 8514 8314 97 0014 0614 0414

May-June __ 5 77 8531 85148014 81 85 8314 97 00 06 04

June-July ____ 5 76 8414 8514 7014 80 84 8214 9514 9814 0414 03

Jul -Aug_ ____ 5 7214 8034 82 75 75 %80 7834 92 95 01 9934

Aug -Sep_ ----5 6.1% 71 7234 %66%70% 68% 81% 84% 00% 8
8%

Sep -Oct _ ____ 5 5314 60 62 5634 57 60 5834 70 7234 76 75

Oct -Nov.. __ __ 5 4314 50 52 463-4 47 50 49 60 62 66 65

Nov -Dec ____ 5 4134 48 50 4434 45%48% 47 58 5934 63% 62%

BREADSTUFFS.
Friday, Jan. 17 1908.

Prices for wheat flour in the local market ha
ve shown no

important changes during the week as a rule
, despite the

depression in wheat and the continued duln
ess of trade.

Some grades are slightly higher than they were 
a week ago.

The buying has been confined to small lots' 
notwithstanding

the fact that money conditions are much b
etter. Some of

the larger mills at the Northwest have reported
 an improved

demand at times, partly for export; but trade in 
all sections

of the country in the main continues to be repor
ted extremely

dull. Rye flour has been dull and easier. Corn meal has

been quiet and steady.
Wheat has declined, owing largely to the fact 

that Europe

no longer feels the uneasiness in regard to 
future supplies

that it did a while ago. Argentine, indeed, has been offer-

ing its wheat very freely in Liverpool and 
other European

markets at falling prices. In such circumstances the export

trade in this country has been on a moderate 
scale, though

within a couple of days it has increased somew
hat. The out-

look for the winter-wheat crop in Europ
e is not described as

very,favorable but for the time being at least
 this is ignored.

Argentine, with its large offerings, has in
 fact overshadowed

the world's markets. Moreover, beneficial rains have oc-

curred in India, and the condition of grow
ing wheat in this

country is reported to be better, owing to 
snows in various

parts of the West. A considerable liqui
dation of "long"

wheat has had a more or less depressing effect a
t Chicago and

elsewhere, and there is an impression that large 
and con-

centrated holdings by speculative interests still exi
st at the

West, an idea which makes a good many tra
ders timid

about buying. World's exports last week were large ,amount-

ing indeed to no less than 8,848,000 bushels, against 7,9
26,000

in the previous week and 8,672,000 for the same we
ek last

year. The receipts at the West have been heavie
r of late,

and foreign markets, as already intimated, have 
been de-

clining. Broomhall takes the ground that the United

States and Canada both reaped very poor cro
ps-crops far

below anlaverage, both as regards quantity a
nd quality-

though they shipped, it is true, in the first 
21 weeks of the

season almost as much as some authorities
 believed would

be the total for the entire season. He thin
ks, however, that

there is a likelihood of an expanding deman
d throughout

the world and of diminishing shipments fro
m the United

States and Canada, and very small supplies
 during the rest

of the season from Russia, the Balkan State
s, India and

Australia. That would leave Argentina as the only big ex-

porter, and it is beginning to be questioned in 
some quar-

ters whether it is wise for Europe to rely too much o
n that

one country. That is something for the future to determine.

To-day prices opened lower on bearish cables and 
litrge Ar-

gentine shipments, but advanced later on reports
 that the

green bug has been damaging wheat in Kansas, an
d general

buying.
DAILY CLOSING PRICES OF WHEAT F

UTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter 10834 10834 10734 107 10734 1083-4

May delivery in elevator 11334 11234 11234 111 • 11134 1123-4

July delivery In elevator 10634 10634 10634 105% 106 1063(

DAILY CLOSING PRICES OF WHEA
T FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator 1053-4 10434 10434 10334 10334 10434

July delivery in elevator  98% 98% 00 9834 9834 9934

September delivery in elevator_ __ _ 9
534 9534 9534 95 95% 95%

Indian corn futures have shown no great change. Pric
es

have moved within a narrow range. At times they have

felt the effects of the depression in wheat and larger reeeipts.

The weather has been favorable in the main, being cold
 and

clear much of the time. But the crop continues to dry very

slowly, and there has been buying at times by strong Chicago

interests. Cash houses have also bought, and there has been

more or less commission-house buying. Reports are still

pers:stent that niuch of the crop is of unmerchantable qual-

ity. To-day prices advanced with wheat. Bulls gave sup-

port and shorts covered.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN 
IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

Cash corn  6734 6634 6634 663-4 6634 6634

May delivery In elevator  691 6o,- 6934 6934 6934 . 7034

July delivery In elevator  68% 69 68% 6834 68 % 6934

DAILY CLOSING PRICES OF CORN FUTURE
S IN CHICAGO.

Sat. Mon. Tues. IVed Thurs. Fri.

May delivery in elevator  60 50 60% 6054 60% 61

July delivery In elevator  5834 5834 59% 5834 59% 59%

September delivery in elevator- - - _ 5834 5834 5954 5834 5934 59 31

Low grades  
Second clears 
Clears  
Straights 
Patent, spring 
Patent, winter 
Kansas patents  

Wheat, per bush.-
N. Duluth, No. 1
N. Duluth, No. 2
Red winter. No. 2
Hard "

Oats, per bush.-
Natural white 55 %@

mixed   53
" white, clipped _55%

Oats for future delivery in the Western 
market have been

irregular within narrow limits. Depressing factors have

been the weakness of wheat and larger receipt
s. The cash

demand, too, has been light, and there has b
een scattered

liquidation at times, together with more or less 
short selling.

But, on the other hand, the receipts of late have 
again fallen

off, and some prominent Chicago people have been 
buying.

Elevator interests have also bought to some 
extent and

shorts have covered. To-day prices advanced on th
e strength

of wheat, commission-hous3 buying and covering of
 shorts.

DAILY CLOSING PRICES OF OATS IN NE-W 
YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

Mixed, 26
to321bs. 5334 5334 .5354 5334 5334 5334

White
clipped,
32 to 34
lbs ____5634-5834 5614-5814 5614-5814 5634-5834 6

634-5834 5534-57

DAILY CLOSING PRICES OF OATS IN CHICAGO
.

Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery In elevator  53 % 533-4 54 % 64 5434 5434

July delivery In elevator  4734 46% 4734 4734 473-4 4734

The following are closing quotations:

FI.OUR.
$3 90@$4 30 Kansas straights
3 75® 3 90 _Blended clears 
4 25® 4 40 Blended patents
525@ 560 Rye flour 
5 50® 6 50 Buckwheat flour
4 90 ® 5 20 Graham flour 

Corn meal 
GRAIN.
c Corn (new), per bush

121 94 No. 2 mixed 
11834 No. 2 yellow  

 f.o.b.10834 No 2 white 
11534 Rye, per bush.-

No. 2 Western  92

5634 State and Jersey  Nominal

Si Barley-Malting   114(4)119

@57 Feeding  Nominal

$4 95(05 10

6 00 6 50
4 75 5 40
290@300

5 40 5 50

Nominal.
3 35@ 3 65

C.
f.o.b.66 %

6G .4
6734

The statement of the movement of breadstuff
s to market as

indicated below are prepared by us from f
igures collected by

the New York Produce Exchange. The rece
ipts at Western

lake and river ports for the week ending las
t Saturday and

since Aug. 1 for each of the last three years h
ave been:

Receipts ak-

Chicago ____
Milwaukee__
Duluth 
Minneapolis
Toledo 
Detrol,
Cleveland 
St. Louts_ . _
Peoria  
Kausaselty_

Tot.wk.'08
Same wk. '07
Same wk. '06

Since Aug. 1
1907-08_ _ _
1906-07_ __
1905-06_ _

Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1931bs. bush. 50 lbs. bush. 56 lbs. bush. 32
 lbs. bush.481bs. be. 56 lbs.

174,000 255,125 1,646,590 1,350.500 371,990 20,000

46,550 172,000 99,000 187,600 408.00 22.500

628,557 101,064 17,09 1,464

1.493,310 84,580 377,520 426,65 32,980

27,000 177,300 21,000 2,000

3,800 64,300 81.800 52,279

701 11,617 141.430 48,600

47,040 296,698 624,800 582,400 113,100 1,000

18.600 40.000 796,400 210,500 48.000 4,000

314,850 300,800 91,200

290,691 3,303.587 3,952,400 3,022,663 1.384,839 83,944

267,841 3.746,241 4,885.244 3,448,0S1 1,374,269 149,312

182.696 4,119.872 4,135,969 3,522,692 1,353,420 124,838

8.874,722 140,094,841 88.433,477 95.830,152 41.407,464 4.233,289

10,919,205 130,852,351 88,872,432 106.891.253 41.262,339 4,581.409

10,507,977 153,798,537 92,728,090 127,877,852 51,461,458 5.338,199

Total receipts of flour and grain at the seaboard port
s for

the week ended Jan. 11 1908 follow:

Flour, Wheat,

Receipts at- bbls. bush.

New York  149,135 676,000

Boston  48,272 129,932

Portland, Me  23.474 641,724
Philadelphia   55.109 399.313

Baltimore  56,989 85.022

Richmond   3.192 60,224

New Orleans *  16,147 44,200

Newport News_ _ _ _ 43,418
Norfolk  1,464
Galveston  195,000

Mobile  3,450
Montreal  3.965 10.667

St. John  8,696 351,650

Port Arthur  40,000

Corn,
bush.

170.925
78.413

51,480
392,112
49,730
496,000
25,714

279,000
2,000

Total week  413,311 2,633,732 1,555,374

Week 1907  440,583 2,184,173 2,448,434

Oats,
bush.

535,500
81.226

72.955
52,225
54,266
69.800

Barley,
bush.

158,329

12,659 6.459

Rye,
bush.

22.425

18,087

878.622 164,788 40.512
1,049.477 167,911 37.806

*Receipts do not include grain passing through 
New Orleans for foreign ports

on, through bills of lading.

Total receipts at ports from Jan. 1 to Jan. 11 co
mpare as

follows for four years:
Receipts of- 1908. 1907. 1906. 1905.

Flour. bbLs_ 767,353 814,292 709.453 534.876

Wheat bush_ 4,948,685

Corn  3,407,025

Oats  1,750,130

Barley   243,184

Rye  121.687

4,092.62$
4,752,861
2,031.103
256,482
62,233

4,555.591
13.081,668
3.796.937
639,719
94.008

1.101.265
8.559,636
1.095,818
273.898
20.277

Total grain  10,470,711 11,195,304 22.167.923 11.070.894

The exports from the several seaboard ports for 
the week

ending Jan. 11 1908 are shown in the annexed st
atement:

Wheat, Corn, Flour,

Exports from- bush. bush. bbls.

N955,996 104,306 47,369

Portland, 
 York
Yo  M e _ _ _ 641,724 23.474

Boston   411,995 17,143 21,657

Philadelphia _.   840,611 1.076 59.806

Baltimore  168,000 644.003 94.505

New Orleans 176,000 208.239 38,406
25,714 43,418Newport News_

248,300 409,087 16,459IGiaolbvieleston 2,000 3,450

Montreal 

42.000 
1,464Norfolk 

Port Arthur 
St. John, N. B._ _ 351,650 8.696

Total week_ _3,834,276 1,411,558 358,704

Week 1907 2,494,622 959 081 300,632

Oats.
bush.
20,275

Rye. Barley,
bush. bush.
68.857

Peas.
bush.
160

12.068

580  
9,033   12

29,888 68,857   12.240
64.486 41,675 125.674 8.270
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The destination of these exports for the week and sinceJuly 1 1907 is as below:

Exports for week and
since July 1 to-

United Kingdom_ _
Continent 
So dr Cent. Amer_
West Indies  
Brit. No. Am. Cols.
Other countries_ _ _

 Flour
Since

Week July 1
Jan. 11. 1907.

bbls. bbls.
_241,240 3,668,876
76,199 1,404,433
12,739 425,528
27,776 760,011

220 43,151
_ 530 161,781

-Wheat 
Since

Week July 1 Week
Jan. 11. 1907. Jan. 11.

bush. bush. bush.2,314,560 40,753,253 736,0511,509,053 35,441,926 629,94810,663 241,886 2,779
19,607 40,868

Corn 

83,850 1,922

Since
July 1
1907.
bush.

12,058,373
12,853,138

172,995
836,358
54,744
20,688

Total 358,704 6,463,808 3,834,276 76,540,522 1.411,568 25.996.296Total 1906-07 300.632 6,296,717 2,494,622 59,471,058 959 081 27,591,007The visible supply of grain, comprising the stocks ingranary at the principal points of accumulation at lake andseaboard ports Jan. 11 1908, was as follows:
Wheat, Corn, Oats, Rye, Barley,bush. bush. bush. bush. bush.New York  3,797,000 196.000 572,000 233,000 290,000" afloat 

Boston   1,316,000 204,000Philadelphia   1,240,000 32,000Baltimore  792.000 966,000New Orleans   492,000 812.000Galveston  487,000 660.000Montreal  84,000 76,000Toronto   1,000Buffalo  2,580,000
afloat  3,701,000Toledo   906,000 250,000
afloat 

Detroit   329,000 131.000
" afloat 

Chicago  6,829,000 327,000" afloat 
Milwaukee  432,000 15,000" afloat 
Fort William  3,442,000
Port Arthur  3,320,000
" afloat  335,000

Duluth  5.693,000
" afloat. 

Minneapolis  7,270.000 81,000 2,634,000St. Louis  2,210,000 28,000 103,000" afloat 
Kansas City  2,373,000 755,000 72,000Peoria  9,000 167,000 1,049,000Indianapolis  243,000 71,000 97,000On Mississippi River_
On Lakes 
On Canal and River_

7,000
76.000 1,000
159,000 149,000
144,000

162.000 88,0001,000
794,000 90,000 1,154,000455,000 404,000263,000 5,000

24,000

971,000

20,000 7,000

239,000 112,000
199,000 22,000 323,000

Total Jan. 11 1908_ _47.881,000
Total Jan. 4 1908_48,481.000
Total Jan. 12 1907_ _46.299,000
Total Jan. 13 1906_47,021.000
Total Jan. 14 1905..39,585,000
Total Jan. 16 1904...40,376,000
Total Jan. 17 1903..49,727,000

4,771,000
4,482,000
6.499,000
13.761,000
11,279,000
6,264,000
7,050,000

716,000 35,000 232,000

8,498,000
8,450,000
12.567,000
27,242.000
20.300,000
8,632,000
4,196,000

97,000 3,156,000
4,000 14,000

2,000

897,000
1,065.000
1,751,000
2.353,000
1.773,000
1,275,000
1,071,000

5,780,000
5,895,000
2,923,000
6,038,000
6,371,000
5,142,000
2.362,000

THE DRY GOODS TRADE.
New York, Friday Night, Jan. 17 1908.Further price revisions have been made in the cotton goodstrade during the past week and the market is now gettingdown to a level where buyers will be expected to operate ona reasonably large scale. Some of the reductions are re-garded as drastic, but it is believed that agents have adopteda wise policy in making prices at once as low as they canwith raw material at its present level rather than graduallyreduce same and thereby cause hesitation in, the mindsof buyers. New business during the week has not been oflarge volume, but this is partly accounted for by the factthat jobbers are waiting for reports from their men on theroad before seriously entering the market. Requests forthe forwarding of delayed shipments are increasing, however,and some surprise is being expressed that these cannot bemade more quickly, the extent to which curtailment ofproduction has been carried out not being fully realized bybuyers. While this tends to give steadiness to the market,it is stated that cancellations are being freely indulged inby converters and others on technical grounds, and thatgoods which would have been accepted last year are nowbeing refused. Apart from the fact that prices of goods arenow more reasonable, the two most favorable features ofthe situation are the improvement in collections and in thecommercial paper market generally. The advance of prac-tically a cent a pound in the price of cotton has so far beenwithout important influence, but the raw material situationis being carefully watched. Further sales for export toChina were made during the latter part of last week, but theexport market has since been inactive. The woolen andworsted goods market is still quiet, with the course of pricesirregular.

DOMESTIC COTTON GOODS.-The exports of cottonpoods from this port for the week ending Jan. 11 were 1,389packages, valued at $98,816, their destination being to thepoints specified in the tables below:

75 236Arabia  _Africa   28West Indies  017Mexico  140Central America  • 
501 841South America  823 1,103 662 1,312Other Countries  10 218 1,503 2,087-- ---Total  1.389 3,618 3,321 5,648The value of these New York exports since Jan. 1 has been232,535 in 1908, against $479,202 in 1907. •Some surprise was expressed at the announcement duringthe week of a reduction in the price of staple ginghams to6c., but the market was more or less re-assured when it was

----1908---- ----1007----
- Since SinceNew York to Jan. 11. Week, Jan. 1. 1Veek. Jan. 1.Great Britain  - 8 9 74Other European  1 12 11 13China 

India   __ _ 155
1,143

, 124
'.90 435 ioi
54 55 69
211 330

learned that dress ginghams for spring would not be affectedand that the latter were well booked ahead. Staple ging-hams are now on the same level as prints, but the revisionsso far have not resulted in any material improvement inbusiness, although a fair buying movement is expectedshortly. Kid-finished cambrics have been marked down to434c. to 5c. but so far buyers have shown little interest inthese. Wide sheetings have been reduced 7M% and sheetsand pillow-cases are also lower, but it is understood thatthese are well under order and are difficult to obtain foranything like early delivery. There has been little activityin heavy brown drills and sheetings, which remain unchangedat last week's quotations. Some moderate buying has beenreported in medium and light-weight sheetings. Last week'sexport sales to China, which are understood to have amountedto about 4,000 bales, included 3.25 and 4.50 drills and 4-yardsheetings. Coarse colored goods are steadily held but arequiet. Price changes are expected to be announced inprominent lines of bleached goods during the course of thecoming week. Print cloths are firmer in sympathy withcotton, but business is inactive.
WOOLEN GOODS.-Some satisfaction has been derivedby men's wear woolen and worsted goods agents from thefact that the business in overcoatings has materially im-proved of late. In fact, to such an extent that if purchasingkeeps up at the present rate the total business may be muchnearer normal than at one time seemed probable. It isbelieved that a similar course will be adopted by buyers inthe case of suitings and that when they do commence toactively place orders, they will do so in sufficient volumeto make up, at least in part, for the time that has alreadybeen lost. It must be said, however, that there are nopresent indications of this for the season to date has beenmost disappointing. Some comfort is derived from the factthat a number of large Western buyers are due in the marketnext week and their attitude will be watched with interest.Complaints are heard on all sides that prices are too high,but there seems to be little disposition to make reductionsuntil it is more definitely known what buyers will or willnot do. There has been some small duplicate ordering of dressgoods for spring, but this has been confined almost entirelyto worsteds and manufacturers, of woolen goods regard theseason as practically closed. There has so far been littleinterest shown in fall goods but a noticeable feature has beenthe showing of some lines of staple worsteds at slight ad-vances over last year's quotations. Woolen goods, however,are expected to be lower.

FOREIGN DRY GOODS.-There has been an improveddemand for imported broadcloths and further favorable de-velopments are expected in the foreign woolen and worsteddress goods market shortly. Silk piece-goods and ribbonsare slightly easier. Linens are more active and hold steady.Burlaps are quiet with prices unchanged.
Importations and Warehouse Withdrawals of Dry Goods.
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STATE 111W CITY LIVIVINEDI T.
Bond Proposals and NedotiatIons this week

have been as follows:

Aberdeen, Chehalis County, Wash.-Bonds N
ot Sold.-

On Jan. 8 no proposals were received for the 
$30,628 37 8%

coupon Local Improvement Districts "C" and
 "D" sewer-

construction-assessment bonds described in 
V. 85, p. 1475.

Alderson Independent School District (P. 
0. Alderson),

Monroe County, W. Va.-Bonds Not Yet 
Sold.-This dis-

trict is still in the market with the $15,000 5%
 .school bonds

mentioned in V. 85, p. 1415.

Allegheny (now Greater Pittsburgh), Seventh Ward

School District, Allegheny County, Pa.-Bond 
Offering.-

Proposals will be received until 8 p. m.' 
Jan. 28, by Adolph

Mayer Jr., Secretary, for $75,000 470 coupon Sch
ool No.

2 construction bonds. Authority, election held Feb. 19

1907. Denomination $1,000. Interest semi-annually at,

the Real Estate Savings & Trust Co. in Alleghen
y. Ma-

turity $25,000 in each of the years 1927, 1932 and

1937. Certified check on a trust companyor national bank

for $1,000, payable to the School District, is required. 
Se-

curities are exempt from taxation.

Asbury Park, Monmouth County, N. J.-Bond Sale.-We

are advised that the $25,000 4M% 35-year sewer bon
ds

offered without success on June 24 1907 (V. 85, p. 297) have

been disposed of to a private investor at par and accrued

interest. Securities are dated July 11907.

Aurora, Kane County, Ill.-Bond Sale.-On Dec. 27 1907

J. E. Salfisberg & Co. purchased $22,800 5% Jackson Street

paving bonds at par. Denomination $500, except three

bonds of $100 each. Date Dec. 27 1907. Interest annually

in August. Maturity $2,800 on Aug. 1 1909 and $2,500

yearly on Aug. 1 from 1910 to 1917 inclusive.

Billings, Yellowstone County, Mont.-Bonds Not Yet Sold.

-We are advised under date of Jan. 13 that no disposal 
has

yet been made of the $400,000 coupon water-works, 
canal

and ditch bonds offered without success on. April 10 190
7.

See V. 84, p. 1101.

Bonesteel, Gregory County, S. D.-Bond Election.-On

Jan. 21 an election will be held, it is stated, to vote 
on the

question of issuing $4,500 public-school-building bonds.

Boston, Mass.-Sales for the Year 1907.-During the year

1907 this city issued $5,815,150 bonds. Of this• amount,

the sales of $4,307,800 were reported in the "Chronicle."

The sales not previously reported were as follows:

$125000 4% school bonds maturing in July 1937.

500,000 4% bonds for separate systems of drainage. Maturity July 1937.

4,350 4% sewer bonds maturing in Oct. 1937.

125,000 4% street bonds maturing in July 1927.

125,000 4% street bonds maturing In July 1937.

400,000 4% street bonds maturing In July 1922.

14,000 4% street bonds maturing in Dec. 1937.

154,000 4% bonds for various improvements mat
uring In July 1927.

46,000 4% bridge bonds maturing in Dec. 1947.

9,000 4% bridge bonds maturing In Dec, 1937.

5,000 4% Riverbank Subway bonds maturing In Oct
. 1947.

The above bonds were all sold at par.

Brewster, N. Y.-Bond Sale.-On Jan. 14 the $50,000

5-29-year (serial) registered water-works-construction bond
s,

the original advertisement of which called for proposals 
until

Jan. 4, were awarded to Rudolph Kleybolte & Co. of N
ew

York City at par and accrued interest for 5s. This was the

only bid received. Securities are dated July 1 1907 and are

described in V. 85, p. 1658.

Brownsville, Haywood County, Tenn.-Bonds Not Yet

• Sold.-Under date of Jan. 15 the City Treasurer writes us

that the $30,000 5% 30-year coupon street-improvement

bonds offered but not sold on Aug. 10 1907 (V. 85, p. 424),

are still on the market.

Burlington, Alamance County, N. 0.-Bond Offering.-

Proposals will be received until 12 m., Feb. 10, for the

$100,000 5% "water and sewerage" bonds authorized by a

vote of 358 to 10 at the election held Dec. 3 1907. See

V. 85, p. 1535. Maturity thirty years. ;Tames P. Mont-

gomery is City Secretary and Treasurer.

Cambridge, Mass.-Sales for the Year.-During the. year

1907 the City of Cambridge disposed of $383,000 bonds
 as

follows:
$50,000 4%

60,000 4%

40,000 4%

49,000 4%

18,000 4%

1,0004%

40,000 4%

25,000 4%

50 ,000 4%

5,000 4%

5,000 4%

5,000 4%

40-year bridge bonds dated Jan. 1 1907. Awarded to Merrill,

Oldham & Co. of Boston at 103.63-a basis of about 3.823%
.

30-year sewer bonds dated April 1 1907. Awarded to Merrill,

Oldham & Co. of Boston at 103.11-a basis of about 3.825%.

30-year street bonds dated April 1 1907. Awarded to Merrill,

Oldham & Co. of Boston at 102.43-a basis of about 3.863%.

30-year water bonds dated June 1 1907. Awarded to Merrill.

Oldham & Co. of Boston at 100.25-a basis of about 3
.986%.

20-year street bonds dated June 1 1907. Awarded to Merrill,

Oldham & Co. of Boston at 100.25,-a basis of about 3
.982%.

20-year street bonds dated June 1 1907. Awarded to the City

Treasurer In trust for the Cemetery Fund at par.

40-year bridge bonds dated July 1 1907. Awarded to Merrill,

Oldham & Co. of Boston at 100.50-a basis of a
bout 3.976%.

30-year water bonds dated July 1 1907. Awarded to Merrill,

Oldham & Co. of Boston at 100.50-a basis of about 
3.972%.

20 year street and building bonds dated Sept. 11907.
 Award-

ded to Merrill, Oldham & Co. of Boston at par

20-year building bonds dated Sept. 1 1907. Awarded to the

Sinking Fund Commissioners of Cambridge at pa
r.

40-year park bonds dated Oct. 8 1907. Awarded to Merrill,

Oldham ,So Co. of Boston at par.
40-year park bonds dated Oct. 11 1007. Awarded to Merrill,

Oldham & Co. of Boston at par.

15,000 4% 40-year bridge bonds dated Oct. 1 1907. Awarded to Merrill,

Oldham & Co. of Boston at par.
10,000 4% 20-year street bonds dated Nov. 1 1907. Awarded to Sinking

Fund Commissioners of Cambridge at par.

10,000 4% 30-year sewer bonds dated Nov. 1 1907. Awarded to the

Sinking Fund Commissioners of Cambridge at par.

Temporary Loans.-We are advised that temporary loans

to the amount of $7001000 were negotiated during the year

1907. Of this amoulit $75,000 has been previously re-

ported by us.

Camden, Kershaw County, S. 0.-Bond Sale.-On Jan. 15

the $50,000 5% 20-40-year (optional) coupon public-school-

building bonds, a description of which was given in V. 86,

p. 122, were awarded to the Bank of Camden at 102-a basis
of about 4.843% to the optional date and about 4.881% to

the full maturity. Bonds are dated Jan. 1 1908.

Carmi, White County, Ill.-Bond Sale.-This city recently

awarded, it is stated, $5,000 6% refunding bonds to local
investors at par.

Carthage, Moore County, N. 0.-Bond Offering.-Propos-
als will be received until 2 p. m. Feb. 10 by C. S. Brewer,
Town Clerk, for $10,000 6% coupon graded school-building
bonds. Denomination $500 or $1,000, at option of pur-
chaser. Date Jan. 11908. Interest annually at place desig-
nated by purchaser. Bids to be based on bonds maturing in

thirty years or on bonds maturing $1,000 yearly from twenty
to twenty-nine years inclusive. Certified check for 2% of

bid is required. This town has no debt at present. Assessed

valuation for 1907, $458,967. Actual (estimated) valuation,

$750,000. These bonds were offered without success as 5s
on July 18 1907.
Champaign County (P. 0. Urbana), Ohio.-Bond Sale.-

On Jan. 13 this county awarded $6,400 4 Glendenning

Ditch bonds to James Beck Sr. at 100.39. Following are

the bids:
James Beck Sr 
Alex. NieBeth 

$6,4251A F. Vance Jr $6,400
6,421 I

Securities are in denomination of $640 each.

Charles City, Floyd County, Iowa.-Bond Offering.-

Proposals will be received until 7:30 p. m., Feb. 3, by Geo.

E. May, City Treasurer, for $14,000 5% coupon sewer bonds.

Denomination $500. Date Jan. 1 1908. Interest semi-

annually in Charles City. Maturity Jan. 1 1928, subject

to call after Jan. 1 1913. Total debt, including this. issue,

$36,500. Assessed valuation, $757,087.

Chehalis, Lewis County, Wash.-No Bonds Voted.-We

are informed that at the election held recently the question

of installing a gravity-water system (and not the issuance
of bonds as reported in local papers) was favorably voted

upon.
Chickasaw County (P. 0. Houston), Miss.-Bond Sale.-

On Dec. 30 1907 the $65,000 5% 20-year court-house bonds

offered on Dec. 17 1907 (V. 85, p. 1535) were sold to John

Nuveen & Co. of Chicago at 94. Denomination $1,000.

Date Dec. 1 1907. Interest semi-annual.

Cincinnati, Ohio.-Bond Offering.-Proposals will be re-
ceived until 12 m., Feb. 10, by Ernst Von Bargen, City
Auditor, for the following bonds:
$150,000 4% Glbert Avenue widening bonds dated Jan. 2 1908. Maturity

J•tn. 2 1948.
130,000 4% Hunt Street widening bonds dated Oct. 30 1907.

 Maturity

Oct. 30 1947.

Authority, Section 2835, Revised Statutes. Denomina-

tion $500. Interest semi-annual. Bonds are exempt from

all taxes. Bids must be made on printed forms furnished

by the City Auditor and accompanied by a certified check

for 5% of bonds bid for, made payable to the City Auditor.

Accrued interest to be paid by purchaser.
Bonds Autharized.-On Jan. 13 ordinances providing for

the issuance of the following bonds were passed by the

City Council:
$20,000 4% coupon bonds for the improvement of parks. Maturity

Fob. 1 1938.
-3,000 4% coupm bands kr grading the lot ef ground arou

nd the Branch

Free Public Library. Maturity Feb. 1 1928.

Securities are in denomination of $500 each. Date Feb. 1

1908. Interest semi-annual.

Clarkston, Asotin County, Wash.-Bond Sale.-An issue

of $4,000 5% funding bonds was recently awarded to the

State of Washington at par. Denomination $500. Date

Jan. 1 1908. Interest semi-annual. Maturity Jan. .1 1918,

subject to call at option of the Town Council.

Cleveland, Ohio.-Bond Election Authorzzed.-Cleveland

papers state that ordinances providing for an election

March 3 to vote on the question of issuing $500,000 bonds

to complete :the intercepting sewer from East Twelfth Street

to Gordon Park, $225,000 bonds for the construction of

main sewers and $22'5,000 bonds for paving streets were

passcd by the City Council on Jan. 10.
Sales for the Year 1907.-During the year 1907 this city,

in addition to the $1,832,000 bonds the sale of which we

have previously reported, awarded $63,000 4% 10-year

sewer district renewal bonds dated Oct. 1 1907 to the Sinking

Fund Trustees.
Bonds Not Sold.-On Jan. 13 a letter stating that no dis-

position had yet been made of the $40,000 sewer-intersection
fund and the $250,000 paving-intersection fund (city's por-

tion) 4% 17-year coupon bonds bids for which were received

on Feb. 1 1907 (V. 84, p. 350), was received from the

Deputy Auditor.
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Cleveland School District (P. 0. Cleveland), Ohio.-BondsProposed.-The Board of Education has under considerationa proposition to issue $400,000 school bonds. We are ad-vised, however, that no action in regard to their issuanceis likely to be taken for some months.
Coal Dale, Schuylkill County, Pa.-Bond Sale.-Thisborough has sold the $16,000 4% 5-30-year (optional) coupontown-hall bonds described in V. 84, P. 1011.
Colbert County (P. 0. Tuscumbia), Ala.-Bond Offering.-Proposals will be received at any time by Oscar G. Simp-son, Probate Judge, for $16,000 6% jail-construction bonds.
College Hill (P. 0. Station K, Cincinnati), Ohio.-BondsVoted.-By a vote of 137 to 66 the issuance of the $45,000sewer bonds mentioned in V. 85, p. 1476, was authorizedat the election held Jan. 15.
Colorado Springs School District (P. 0. Colorado Springs),El Paso County, Colo.-Bond Sale.-This district recentlyawarded $170,000 5% 10-20-year (optional) coupon re-funding bonds to the Harris Trust & Savings Bank of Chicago.Denomination $1,000. Date Jan. 1 1908. Interest semi-annual.
Covington, Tipton County, Tenn.-Bonds Not Sold.-Upto Jan. 13 no purchaser had yet been found for the $15,0005% coupon sewer bonds described in V. 84, p. 1442.
Dover (P. 0. Canal Dover), Ohio.-Bonds Not Sold-BondOffering.-No sale was made on Jan. 11 of the $2,250 SewerDistrict No. 1 and the $12,000 Sewer District No. 2 4% goldcoupon construction-assessment bonds, a description ofwhich was given in V. 85, p. 1600. These bonds are nowbeing offered at private sale at par and accrued interest.J. F. Defenbacher is City Auditor.
Dublin, Laurens County, Ga.-Bond Election.-An elec-tion will be held Feb. 25 to vote on propositions to issue$25,000 paving, $25,000 improvement, $12,000 school and$3,000 park 5% 29-year bonds.
Edgewood School District, Allegheny County, Pa.-BondElection.-An election will be held Feb. 18 to submit to thevoters the question of issuing $45,000 school-building bondsat not exceeding 4% interest. Maturity not to exceedthirty years. George J. Shaffer, 1411 Berger Building,Pittsburgh, is Solicitor for the district.
Ferris Independent School District (P. 0. Ferris), EllisCounty, Texas.-Bonds Registered.-An issue of $8,000 5%school-house bonds was registered by the State Comptrolleron Jan. 10. Securities mature Jan. 1 1928, but are subjectto call after five years.
Findlay, Hancock County, Ohio .-Bond Sale.-On Dec. 231907 an issue of $150,000 43% 1-30-year (serial) refundingwater-works bonds was awarded to the Security SavingsBank & Trust Co. and Spitzer & Co., both of Toledo. De-nomination $1,000. Date Jan. 1 1908. Interest semi-annual. These bonds were issued to refund a like amountof 4% bonds held by the purchasers of the new issue.
Fort Jennings Special School District (P. 0. Fort Jen-nings), Putnam County, Ohio.-Bond Sale.-We are ad-vised that this district has disposed of at private sale toSpitzer & Co. of Toledo the $10,000 5% school-buildingbonds bids for which were rejected (V. 85, p. 543) on Aug. 101907.
Fort Worth, Tarrant County, Texas.-Bond Election.-Itis stated that, pursuant to Section 72 of the City Charter, anelection will be held May 2 to vote on propositions to issue$100,000 street-improvement and $50,000 public-schoolbonds (issue of 1908) at not exceeding 5% interest. Ma-turity not less than twenty years and not more than fortyyears.
Framingham, Middlesex County, Mass.-Bonds Not YetSold.-The $30,000 4% coupon water bonds offered withoutsuccess on Aug. 20 1907 (V. 85, p. 543) are still unsold.
Franklin County (P. 0. Columbus), Ohio.-Bond Offering.-Proposals will be received until 12 m., Jan. 31, by theBoard of County Commissioners, R. G. Hutchins, C. E.Webster, Charles Legg and George Pingree, for $4,600 5%North High Street road-improvement bonds. Authority,Sections 22b, 4925 and 4926, Revised Statutes. Denomi-nation to suit purchaser. Date Feb. 1 1908. Interest March1 and Sept. 1 at the County Treasurer's office. Maturity$1,400 on March 11909, $1,500 on March 1 1910 and $1,700on March 1 1911. Delivery of bonds Feb. 1 1908.
Gadsden, Etowah County, Ala.-Bond Election.-Ac-cording to reports, the City Council has called an election forFeb. 10 to vote on the question of issuing $50,000 5% 30-yearrefunding bonds.
Gallatin School District (P. 0. Gallatin), Daviess County,Mo.-Bonds Not Sold.-We are informed that up to Jan. 13no sale had yet been made of the $15,000 4% 5-20-year(optional) school-building bonds described in V. 84, p. 1384.Securities are dated May 1 1907.
Galveston, Galveston County, Texas.-Bond Sale.-J. H. Kempner, Commissioner of Finance and Revenue,advises us that of the $770,000 5% grade-raising bondsregistered by the State Comptroller on Nov. 26 1907 (V. 85,p. 1476), about $200,000 will be taken by the Sinking Fundsand the balance by contractors in payment for work done.Maturity Oct. 11947, subject to call at any time.

Greensboro, Guilford County, N. 0.-Bids Rejected-BondOffering.-All bids received on Jan. 10 for the $125,000 5%30-year coupon funding bonds described in V. 86, p. 63,were irregular, and were therefore rejected. We are ad-vised, however, that a committee has been appointed toundertake negotiations for the disposal of these bonds atprivate sale.
Hancock County (P. 0. New Cumberland), W. Va.-BondsNot Yet Sold.-No disposition has yet been made of the $125,-000 bonds mention of which was made in V. 84, p. 173.
Hannaford School District (P. 0. Hannaford), GriggsCounty, N. D.-Bonds Proposed.-Application has beenmade to the State asking it to purchase an issue of $9,0004% 20-year school bonds recently voted by this district.
Harlan County High School District No. 3 (P. 0. Orleans),Neb.-Bond Offering.-Proposals will be received until 12 m.,Feb. 1, by C. T. Simpson, Director of the District Board,for $20,000 6% high-school-building furnishing and heatingbonds. Date Jan. 11908. Interest annually at the Nebras-ka fiscal agency in New York City. Maturity $2,500 onJan. 1 in each of the years 1913, 1915, 1917, 1919, 1921,1923, 1925 and 1927. Certified check for $1,000, payableto W. Pierce, District Treasurer, is required.
Harrison County (P. 0. Corydon), Ind.-Bond Sale.-OnDec. 27 1907 this county awarded $16,000 5% bonds to payoutstanding county orders to V. J. Bulleit of Corydon for$16,010-the price thus being $100.062. Denomination$1,000. Date Jan. 10 1908. Interest annual. MaturityMay 15 1924.
Hastings, Barry County, Mich.-Bond Offering.-Thiscity is offering for sale a $1,000 4% bond dated Jan. 2 1908and maturing Sept. 1 1920.
Hildretli, Franklin County, Neb.-Bonds Not Yet Sold-Bond Offering.-Up to Jan. 10 no award had yet been madeof the $10,000 6% 5-20-year (optional) coupon water-works-construction bonds, bids for which were rejected on Nov. 251907. Proposals for these securities will be received at anytime by A. L. Beck, Village Clerk. Interest annually at theFranklin County Bank of Hildreth.
Holland Patent, Oneida County, N. Y.-Bond Sale.-The$8,000 water bonds described in V. 86, p. 63, were awardedon Jan. 11 to E. Wagner at 100.50 and accrued interest for 5s.Securities are dated Jan. 1 1908 and mature $500 yearlyon July 1 from 1913 to 1928 inclusive.
Houston

' 
Chickasaw County, Miss.-Bond Sale.-JohnNuveen Co. of Chicago inform us that on Dec. 30 1907they were awarded $20,000 6% 20-year water and electric-light bonds at par. Denomination $1,000. Date Jan. 11908. Interest semi-annual.

Houston, Texas.-Bond Election.-The election to voteon the propositions to issue the $300,000 bonds for perma-nent drainage-system construction and $200,000 bonds forthe extension of the water system mentioned in V. 86, p. 63,will be held Jan. 28.
Iberville Parish First Ward School District (P. 0. Plaque-mine), La.-Litigation.-We referred in last week's issue tothe suit brought to enjoin the issuance of the $30,000 5%school-building bonds of this district. It is proper to saythat although these bonds were awarded in August 1907to W. J. Hayes & Sons of Cleveland, they were subsequently

refused by that firm upon advice of their Attorney, who de-
clined to approve the issue.
Idaho Irrigation District (P. 0. Idaho Falls), BinghamCounty, Idaho .-Bond Offering.-Proposals will be receiveduntil 2 p. m ., Feb. 1, by John A. Modin, Secretary, for$330,000 6% coupon bonds.
Jackson County (P. 0. Scranton), Miss.-Bonds Pro-posed.-It is stated that the Board of County Supervisorsintends to issue $1,250 road-improvement bonds.
Knightstown, Henry County, Ind.-Bond Offering.-Proposals will be received until 1 p. m., Jan. 20, by CharlesF. Baxter, Town Clerk, for $12,000 5% electric-light-works-construction and improvement bonds. Authority, vote of

241 "for" to 44 "against" cast at the election Dec. 28 1907
(V. 86, p. 63). Denomination $500. Date Jan. 20 1908.
Interest semi-annual. Maturity $2,000 yearly on Jan. 20
from 1915 to 1920 inclusive. Certified check for 2% of the
amount of bonds bid for is required. Bonds are exempt
from taxation. Bonded debt at present, $11,000. Assessed
valuation, $1,200,000.
La Fayette, Walker County, Ga.-Bonds Voted.-At an

election held Jan. 7 propositions to issue $25,000 water-
works bonds, $10,000 light bonds and $5,000 school bonds
were voted upon and carried. The vote was 166 for

,
to 28

"against." Securities will bear 5% interest and mature in
from one to thirty years.
Lake Benton, Lincoln County, Minn.-Bond Sale.-This

village on Jan. 1 awarded $4,000 5% refunding bonds to theTrowbridge & Niver Co. of Chicago at par. Denomination
$500. Date Jan. 7 1908. Interest Jan. 1 and July 1.

Lansford, Bottineau County, N. D.-Bonds Proposed.-
The City Auditor writes us under date of Jan. 4 that it is
expected that the State of North Dakota will purchase at
par an issue of $5,000 4% bonds.
Leadwood School District No. 63 (P. 0. Leadwood), St.Francois County, Mo.-Bonds Not Sold-Bond Offering.-

On Dec. 30 1907 no sale was made of the $25,000 5% regis-
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tered school-building bonds described in V. 85, p. 1601.

We are informed that proposals for these bonds will be 
re-

ceived at any time.

Lima, Allen County, Ohio.-Bond Offering.-Proposals

will be received until 12 m.
' 
Feb. 11, by Fred. C. Beam, City

Auditor, for the $27,000 570 South Pine Street paving re-

funding bonds mentioned in V. 85, p. 1536. Authority,

Section 2701, Revised Statutes. Denomination $1,000.

Date Nov. 1 1907. Interest March and September at the

office of the Sinking Fund Trustees. Maturity $3,000 yearly

on March 1 from 1909 to 1917 inclusive. Certified check on

any Lima Bank or any national bank for 2% of the am
ount

of bonds bid for, payable to the City Treasurer, is r
equired.

Official circular states that there is no litigation 
threatened

or pending affecting the validity of these bonds.

Lindenwald Special School District (P. 0. Hamil
ton),

Butler County, Ohio.-Bond Sale.-Reports state 
that on

Jan. 14 the $25,000 4% 2-26-year (serial) bonds d
escribed

in V. 86, p. 63, were sold to Seasongood & Mayer of 
Cin-

cinnati at 101.026-a basis of about 4.402%.

Lorain County (Ohio) Road District No. 1.-Bond

On Jan. 14 the $100,000 5% coupon road improve
ment

bonds described in V. 85, p. 1659, were awarded to Ot
is &

Hough of Cleveland and Seasongood & Mayer of Cinci
nnati

at their joint bid of 102.277 and accrued interest-a basis
 of

about 4.582%. Following are the bids:

Otis & Hough, Cleve_ ..1 Emery, Anderson & Co.,

Seas ‘nmoodecMayer, dn.( $102,277 00 Cleveland  $101,800 00

Breed & Harrison, Cin_ 101,970 00 Hoehler&Cummings, Tol 101.512 50

Hayden, Miller & Co.,Cle 101,917 50 W. J. Haye
s & Sons, Cle_ 100,665 00

Maturity $10,000 yearly on March 1 from 1910 to 1919

inclusive.
McKinney, Collin County, Texas.-Bonds Not to be Offered

at Present.-We are 'advised that the $10,000 park, $8,000

water and $8,000 electric-light 5% 15-40-year (option
al)

bonds voted Nov. 26 1907 (V. 85, p. 1477) will not be issued

until May 1.
Marion County (P. 0. Marion), Ohio.-Bonds Not Sold.-

No award was made on Jan. 4 of the $4,050 5% coupon White

Oaks Free Turnpike Road bonds described in V. 86, p. 64.

Medford, Jackson County, Ore.-Bonds Not Sold.-Bond

Offering.-No award was made on Jan. 10 of the $25,000

5% 10-year gold coupon improvement bonds, a description

of which was given in V. 86, p. 124. These bonds are now

being offered at 6% interest and proposals will be received

until Jan. 25. Denomination $500.

Medicine Hat Protestant Public School District No. 76,

Alta.-Debenture Offering.-Proposals will be received un
til

Jan. 31 by E. Roberts, Secretary-Treasurer, for $10,000 5%

school debentures. Date Oct. 1 1907. Interest annually

at the Merchants' Bank of Canada in Medicine Hat.

Melrose (P. 0. Station Boston), Suffolk County, Mass.-

Bonds Not to Be Offered at Present.-The City .Treasurer in-

forms us that no action will be taken in regard to issuing

the $75,000 4%20-year coupon High-School-building-addition

bonds voted Dec. 10 1907 (V. 84, p. 1537), "until the Mayor

has made further investigation as to the contracts," which

will probably be about April.

Meridian, Bosque County, Texas.-Bonds Registered.-

The State Comptroller registered $5,000 5% street-improve-

ment and bridge bonds on Jan. 7. Maturity Jan. 1 1948,

subject to call after twenty years.

Mingo Junction, Jefferson County, Ohio.-Bond Sale.-

On Jan. 11 this village at private sale disposed of the $50,000

5% coupon sewer-construction bonds, bids for which were

rejected on Dec. 31 1907 (V. 86, p. 124), to Rudolph Kley-

boltk & Co. of Cincinnati at 101.80 and accrued interest.

Maturity part yearly from ten to twenty-five years from

date. Securities are dated Dec. 16 1907.

Monroe County (P. 0. Bloomington), Ind.-Bond Offer-

ing.-Proposals will be received until 2 p. m., Jan. 21, by

Samuel M. Kerr, County Auditor, for $59,000 4% coupon

court-house bonds. Denomination $500. Date Jan. 1

1908. Interest June 1 and Dec. 1. Maturity June 11926,

subject to call after five years from date of bonds, provided

six months' notice thereof is given. Bid must be made

on blank form furnished by the County Auditor and acco
m-

panied by a certified check for 3% of bonds drawn on any

reliable bank in Monroe County. Purchaser to pay ace rued

interest.
Mount Gilead, Morrow County, Ohio.-Bond Sale.-On

Jan. 10 the $5,610 5% North Main Street improvement

assessment bonds were awarded to Mark Cook of Mount

Gilead for $5,677 88 (101.209) and accrued interest, and the

$7,805 5% 1-7-year (serial) North Main Street improvement

(village's portion) bonds were awarded to the Mount Gilead

National Bank of Mount Gilead for $7,922 (101.499) and

accrued interest. Bids were also received from S. A. Kean,

of Chicago, W. It. Todd & Co. of Cincinnati and the National

Bank of Morrow County in Mount Gilead. The former issue

matures $800 yearly on Jan. 15 from 1909 to 1914 inclusive

and $810 on Jan. 151915. See V.85, p. 1660, for a descrip-

tion of these securities.

Mount Vernon, Westchester County, N. Y.-Bond Sale.-

On Jan. 14 the $63,000 refunding redemption and the $25,000

assessment 5% 6-year bonds described in V. 86, p. 124,

were awarded to Wadsworth & Wright of New York City

at 101-a basis of about 4.806% and at 100.32-a basis

of about 4.938% respectively. The bids were as follows:
$63,000

Refunding
bonds.

Wadsworth & Wright, New York $63,630 00
N. W. Harris & Co., New York 63,350 28

Kountze Bros., New York 63,171 36
W. J. Hayes & Sons, Cleveland 63,019 00

Merchants' National Bank, Middletown al0,000 00

Eastchester Savings Bank, Mt. Vernon 

$25,000
Assessment

bonds.
$25,080 00
25,047 25
25,068 00

25,000 00

ti
a For $10,000 bonds.

New Rochelle, Westchester County, N. Y.-Bond Offerin g

-Proposals will be received until 8 p. m., Jan. 21, by

Charles Kammermeyer, City Clerk, for $107,500 5% regis-

tered school bonds. Denomination $1,000, except one

bond of $1,500. Date Jan. 15 1908. Interest May 1 and

Nov. 1 at the City Treasurer's office. Maturity $5,000

yearly on May 1 from 1909 to 1929 inclusive and $2,500 on

May 1 1930. Bid must be made on blank furnished by the

City Clerk and accompanied by a certified check on a bank

or trust company of New York State for $2,000, payable to

the City Treasurer. Accrued interest to be paid by purchaser.

Nodaway County (P. 0. Maryville), Mo.-Bond Offering.

-Proposals will be received until 9 a. m., Feb. 3, by N. C

Covey, County Treasurer, for the $35,000 4% coupon

poor-house-building bonds recently voted. Denominatio

$500. Date Feb. 1 1908. Interest semi-annually at the

County Treasurer's office. Maturity Feb. 1 1918, subject

to call after Feb. 1 1913. Certified check for 2% payable

to the County Treasurer, is required. This county has no

debt at present. Assessed valuation for 1907, $12,000,000.

Norfolk, Va.-Bond Issue.-Local papers state that the

Common Council on Jan. 7 authorized the issuance of $30,000

bonds to pay for the crematory now being installed. Under

the ordinance providing for these bonds, they are to be taken

by the Decarie Manufacturing Co. for work done.

North Dakota.-Purchases by the State for the Quarter

ending Dec. 31 1907.-We are advised that the following

described bonds were purchased by the State Of North Da-

kota with endowment funds of educational institutions,

during the months of October, November and Decemb
er

1907. "All such purchases having been made direct from

municipalities and school districts issuing same, all bearing

4% interest and all bought at par." "No purchase subject

to call." Items marked with an asterisk (*) were previously

reported in these columns.
Andrcws School District No. 7, Burleigh County-$800 bon

ds dated

Oct. 1 1007 and maturing Oct. 1 1927.
Bremen School District No. 6, Oliver County-$1,200 

bonds dated

Sept. 2 1907 and maturing Sept. 2 1927.
Burns School District No. 30, McLean County-$3,000 

bonds dated

Aug. 1 1907 and maturing Aug. 1 1922.
Carpi() (Village), Ward County-52,000 bonds dated S

ept. 2 1907 and

maturing Sept. 2 1917.
Casey School District No. 7, Ransom County-$1,500 bonds

 dated Oct. 1

1907 and maturing Oct. 1 1917.
Cavalier School District No. 6, Pembina County-$2,200 

bonds dated

Oct. 1 1907 and maturing Oct. 1 1917.
Ceter School District No. 11, Oliver County-$750 bonds dated

Sept. 2 1907 and maturing Sept. 2 1922.
Cleveland School District No. 8. Rolette County-$900 bon

ds dated

Oct. 1 1907 and maturing Oct. 1 1922.
Denvor Township, Sargent County-$900 bonds dated Aug. 1

 1907 and

maturing Aug. 1 1913.
Fischer School District No. 15, Stark County-$1.500 bonds 

dated Sept. 2

1907 and maturing Sept. 2 1922.
Forman School District, Sargent County*-$7,000 bonds 

dated Sept. 2

1907 and maturing Sept. 2 1927.
Foster School District No. 2, Logan County-$5,400 

bonds dated Sept. 2

1007 and maturing Sept. 2 1927.
Free Pepple School District No. 29, Benson County-$2,

800 bonds dated

Sept. 2 1007 and maturing Sept. 2 1927.

Galt School District No. 39, Walsh County-$4,5
00 bonds dated Sept. 2

1907 and maturing ?Sept. 2 1922.
Grafton (City), Walsh County-$30,000 bonds date

d Nov. 15 1907 and

maturing Nov. 15 1927.
Hettinger County School District No. 7-$2,000 b

onds dated Oct. 1

1907 and maturing Oct. 11027.
Hillsdale School District No. 6, Eddy County-$800 bon

ds dated Sept. 2

1907 and maturing Sept. 2 1922.
Hillside School District No. 102 Ward County-$800 bon

ds dated Sept. 2

1907 and maturing Sept. 2 1922.
Hoffsnungthal School District No. 25, McIntosh County

-31,600 bonds

dated Aug. 1 1907 and maturing $200 yearly on Aug. 1 
from 1917 to 1924

inclusive.
Independence School District No. 1, Grand Forks Coun

ty-$20,000

bonds dated Sept. 2 1907 and maturing Sept. 2 1927.

Isabel School District No. 23, Benson County-$2,000 
bonds dated

Aug. 1 1907 and mattiring Aug. 1 1922.
Leahy School District No. 31. Morton County-$1,600 bo

nds dated July 1

1907 and maturing July 1 1927.
Lockwood School District No. 69, Ward County-$1,000 

bonds dated

Aug. 1 1907 and maturing Aug. 1 1927.

Lyman School District No. 18, Burleigh County-580
0 bonds dated

Oct. 1 1907 and maturing Oct. 1 1922.

, McCullough School District No. 50, Morton Coun
ty-5750 bonds dated

Sept. 2 1907 and maturing Sept. 2 1917.

Melville School District No. 5, Foster County-$5,000 
bonds dated Oct. 1

1907 and maturing Oct. 1 1927.
Mott Sdhool District No. 6, Hettinger County-$8,000 bonds date

d

Aug. 1 1907 and maturing Aug. 1 1927.

Novi Hradec School District No. 12, Stark Coun
ty-5500 bonds dated

Sept. 2 1907 and maturing Sept. 2 1927.

Park School District No. 28, McLean County-$1,000
 bonds dated Aug. 1

1007 and maturing Aug. 1 1927.'
Pembina County School District No. 84-5500 bo

nds dated Sept. 2 1907

and maturing Sept. 2 1912.
Plainview School District No. .31. Benson County-31,0

00 bonds dated

Sept. 2 1907 and maturing Sept. 2 1917.

Roosevelt School District No. 51, McLean County-5
4,000 bonds dated

Aug. 1 1907 and maturing Aug. 1 1917.

Rosedale School District No. 5, Towner County-52,3
50 bonds dated

Aug. 1 1907 and maturing Aug. 1 1927.

Rugby, Pierce County-$11,000 bonds dated Aug. 19 1907 a
nd maturing

Aug. 19 1927.
St. Joseph School District No. 25, Ward County

-$900 bonds dated

Sept. 2 1907 and maturing Sept. 2 1917
.

Springer School District No. 21, Ransam County-$1,0
00 bonds dated

Oct. 1 1907 and maturing Oct. 1 1917
.

Sykeston School District No. 11, Wells County-$1,2
00 bonds dated

Sept. 2 1907 and maturing Sept. 2 1917.

Ward County School District No. 106-5500 bonds 
dated Sept. 2 1907

and maturing Sept. 2 1917.
Whestiand School District No. 3, Ramsey County-$9,000

 bonds dated

Sept. 2 1907 and maturing Sept. 2 1927. ERN wpm renrg
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Norwalk, Huron County, Ohio.-Bond Offering.-Pro-posals will be received until 12 m. Jan. 27 by T. P. Kellogg,City Clerk, for the following bonds:

$25;000 4 % general sewer bonds. Denomination $1,000. Date July 11907. Maturity $1,000 each six months from Sept. 1 1908to Sept. 1 1920 Inclusive.3,950 5% St. Mary's Street sewer assessment bonds. Denomination$790. Date Nov. 1 1907 Maturity $790 yearly on Sept. 1from 1908 to 1012 inclusive.7,800 5% Chatham Street sewer assessment bonds. Denomination$1,560. Date Nov. 1 1907. Maturity $1,560 yearly onSept. 1 from 1008 to 1912 Inclusive.1,800 5% Woodiawn Avenue Improvement assessment bonds. De-nomination $60. Date Dec. 1 1907. Maturity $180 yearlyon Sept. 1 from 1908 to 1017 inclusive.
Interest semi-annual. Bid must be unconditional, madeon a blank form furnished by the city and accompanied bya certified check (or cash) for $200 drawn on a local bank.
Norwood (P. 0. Independent Station H, Cincinnati),Ohio.-Bonds Proposed.-Local papers report that at thenext meeting of the City Council the Board of Public Servicewill submit a petition requesting authority to issue $6,000bonds to establish a street-cleaning department.
Oklahoma.-Bonds Proposed.-Governor Haskell on Jan .7in a message to the Legislature,recommended the issuance of4% bonds maturing one-tenth yearly after 1918 to refundthe 6% warrants of the old Territorial debt now outstand-ing. The Governor also asks that "the State be givenauthority to deposit these bonds with the School Land Com-missioners for school money until farm-loan mortgages haveabsorbed the remainder of the permanent school fund, atwhich time the bonds may be offered at public sale."
Olathe City, Johnson County, Kan.-Bond Sale.-We areinformed that an issue of $25,000 532% improvement bondswas recently disposed of to local investors at par and accruedinterest. Denomination $500. Interest semi-annually inJanuary and July.
Orange, Essex County, N. J.-Bond Offering.-Proposals

will be received until 8 p. m., Feb. 3, by Willett B. Gano,
City Clerk, for $200,000 5% water-loan bonds. Denomina-
tion $1,000. Date Feb. 1 1908. Interest semi-annually
at the Orange National Bank of Orange. Maturity Feb. 1
1938. Certified check for 2% of bonds bid for is required.
Bonds will be certified to as their genuineness by the United
States Mortgage ez Trust Co. of New York City, and their
legality approved by J. H. Caldwell of New York City,
a copy of whose opinion will be furnished to the purchaser.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Oronogo School District (P. 0. Oronogo), Jasper County,Mo.-Bond Offering.-Proposals will be received until 7 p.m.,Feb. 5, by the District Clerk, J. L. Russell, for $9,000 school-building bonds at not exceeding 5% interest. Denomination$1,000. Interest semi-annual. Maturity ten years. Bondswere authorized at an election held Nov. 12 1907, and willbe dated April 1 1908.
Osborne, Pa.-Bond Election.-On Feb. 18 an electionwill be held to vote on a proposition to issue $26,000 sewer-system and disposal-plant-construction bonds at not ex-ceeding 6% interest. Denomination $1,000. Interestsemi-annual. Maturity $1,000 yearly on Oct. 15 from 1912to 1937 inclusive. Bonds are exempt from Statd tax.
Paleto School District, Kern County, Cal.-Bond Sale.-On Jan. 10 an issue of $3,000 6% school-house bonds wasawarded to 0. 0. Mattson at 103.50. Denomination $500.Interest annually on Dec. 30. Maturity part every twoyears beginning two years from date.
Philadelphia, Pa.-Bond Sale.-In addition to the salesof $125,000 46% bonds and $6,000,000 4% bonds pre-viously reported in these columns, this city also issued$75,000 4% grade-crossing-abolition bonds during the year1907. They were purchased at 100.27 by the Sinking FundCommission and are dated Oct. 1 1906. Maturity thirtyyears.
Quincy, Mass.-Bond Sales.-The following sales, ofwhich we had no previous knowledge, were made by this cityin 1907. The city sold altogether $158,050 of bonds, butthe results as to $117,000 of these disposals have already beenprinted by us:

$31,500 4 % bonds dated Aug. 1 1907 and maturing part yearly on Aug. 1from 1908 to 1917 inclusive.. Awarded to the Quincy Sav-ings Bank for $10 premium.
2,500 5% bonds dated Aug. 1 1907 and maturing Aug. 1 1908.Awarded at par.
7,150 6% bonds dated Dec. 23 1907 and maturing April 23 1008.Awarded at par.
Temporary loans to the amount of $393,000 were alsonegotiated. Of this amount $100,000 was previously re-ported by us.
Richmond, Henrico County, Va.-Bonds Not Yet Sold.-Edward J. Warren, City Auditor, is offering at par 4% regis-tered improvement bonds maturing Jan. 1 1941. Securitiesare issued in multiples of $100.
Robeson-County (P. 0. Lumberton), N. 0.-Bond Offering.-Proposals will be received until 2 p. m., Feb. 17, by E. J.Britt, Attorney for the Board of County Commissioners(P. 0. Lumberton), or J. W. Carter, Chairman Board ofCounty Commissioners (P. 0. Maxton), for $50,000 5%court-house bonds. Denomination $500. Interest semi-

annual. Maturity thirty years. Certified check for $1,000,payable to the Chairman Board of County Commissioners,is required.
Rome, Floyd County, Ga.-Bond Offering.-B. I. Hughes,Cashier First National Bank, acting as agent for this city,is offering for sale $50,000 5% and $25,000 43% coupon(with privilege of registration) bonds, mention of which wasmade in V. 85, p. 1661. These bonds are part of three issuesaggregating $150,000, the proceeds of which will be used forthe following purposes: $75,000 for street improvements,$50,000 for improving the water-works system and $25,000for sewer improvements. Authority, vote of 820 to 67 castat election held May 7 1907, and Section 377, Volume 1,General State Law, Georgia Code of 1895. Denomination$1,000. Date Sept. 1 1907. Interest semi-annually atBank of North America in New York City or by the BondCommission of Rome. The $50,000 5% bonds mature partyearly on Sept. 1 from 1908 to 1917 inclusive and the $25,00043% bonds mature part yearly on Sept. 1 from 1918 to 1922inclusive. Securities are tax-exempt. The genuineness ofthese bonds has been certified to by the United States Mort-gage dr Trust Co. of New York City.
Sagerton Independent School District (P. 0. Sagerton),Haskell County, Texas.-Bonds Registered.-On Jan. 6 theState Comptroller registered $7,000 5% school-house bondsof this district. Maturity Nov. 1 1947, subject to call afterfive years.
Saginaw, Mich.-Sales for the Year 1907.-The followingbonds were disposed of by this city during the year 1907:$3,000 4% street-improvement bonds dated Jan. 2 1907. Denomina-tion $300.
2,500_4% street-improvement bonds dated Jan. 2 1907. Denomina-tion $250.
2.000 4% street-Improvement bonds dated March 1 1907. Denomina-tion $200.

*22,000 4% water refunding bonds dated April 15 1907. Denomination$1,000.
*20,000 4% sidewalk bonds dated June 1 1007. Denomination $1,000.*20,000 4% sidewalk bonds dated June 1 1907. Denomination $1,000.*4,000 4% sidewalk bonds dated June 1 1007. Denomination $400.*10,000 4% special sewer refunding bonds dated June 1 1907. Denomi-nation $1,000.
3,000 4% sewer bonds dated June 26 1007. Denomination $300.10,000 4% sewer bonds dated June 15 1907. Denomination $1,000.24,500 4% bridge bonds dated June 15 1907. Denomination $1,000.*10,000 4% street-Improvement bonds dated July 25 1907. Denomina-tion $1,000.

*5,000 4% street-improvement bonds dated July 25 1907. Denomina-tion $500.
*20,000 4% bridge bonds dated July 201907. Denomination $1,000.20,000 4% street-Improvement bonds dated Aug. 1 1907. Denomina-tion $1,000.
4,000 4% street-Improvement bonds dated Aug. 1 1907. Denomina-tion $400.
10,000 4% street-Improvement bonds dated Aug. 1 1907. Denomina-tion $1,000.
7,000 4% street-Improvement/bonds dated Aug. 1 1907. Denomina-tion $700. 410,000 4% street-improvement bonds dated Aug. 15 1007. Denomina-tion $1,000.
5,000 4% street-Improvement bonds dated Aug. 15 1907. Denomina-tion $500.
2,000 4% water bonds dated Aug. 10 1007. ,Denomination $500.2,000 4% water bonds dated Aug. 10 1907. Denomination $500.20,000 4% sewer bonds dated Sept. 2 1007. Denomination $1,000.10,000 4% sidewalk bonds dated Sept. 16 1907. Denomination $1,000.40,000 4% street-improvement bonds dated Oct. 1 1907. Denomina-tion $1,000.

20,000 4% street-improvement bonds dated Oct. 1 1907. Denomina-tion $1.000.
10,000 4% street-Improvement bonds dated Oct. 1 1907. Denomina-tion $500.
20,000 4% street-Improvement bonds dated Oct. 1 1967. Denomina-tion $1,000.

*10,000 4% sidewalk bonds dated Oct. 22 1007. Denomination $1,000.20,000 4% sewer bonds dated Oct. 15 1007. Denomination $1,000.2,000 4% sidewalk bonds dated Dec. 10 1007. Denomination $200.20,000 4% street-improvement bonds dated Dec. 16 1097. Denomina-tion $1,000.
5,000 4% street-Improvement bonds dated Dec. 16 1907. Denomina-tion $500.

10,000 4% court-house refunding bonds dated Dec. 16 1907. Denomina-tion $1,000.
* These sales have already been reported in the "Chronicle." but areplaced in the table in order that the report may be complete.
Interest will be payable semi-annually.
St. Johns, Multnomah County, Ore.-New City Charter.-Reports state that an election held Jan. 6 resulted in theadoption of the proposed new city charter by a vote of 127to 63.
St. Petersburg, Hillsboro County, Fla.-Bond Election.-

On Feb. 4 a proposition to issue $80,000 bonds will be sub-mitted to a vote of the people.
Saranac, Clinton County, N. Y.-Bond Sale.-On Dec. 27

1907 $7,500 5% bridge-construction bonds were disposed of
as follows: $2,500 to J. J. Nash of Saranac and $5,000 to
M. V. B. Turner of Plattsburg. The price paid was par.
Denomination $500. Date Dec. 27 1907. Interest annually
on April 1. Maturity on April 1 as follows: $1,500 in 1909and $2,000 in each of the years 1910, 1911 and 1912.

Seneca Falls, Seneca County, N. Y.-Bonds Voted.-OnDec. 26 1907 the electors of this village, by a vote of 223 to185, authorized the issuance of $49,500 1-30-year (serial)sewerage-system-completion bonds at not exceeding 5%interest. Denomination $1,650. Interest Jan. 1 and July 1.Date of sale not yet determined.
Shelby 0ounty-:(P. 0. Sidney), Ohio .-Bond Offering.-Proposals will be received until 12 m., Jan. 20, by J. C.Rosser, County Auditor, for $14,000 4 coupon bonds.These securities are issued for the purpose of constructingand improving the following ditches: $150 for the GearhartDitch, $200 for the Pruden Ditch, $650 for the LeFevreDitch, $750 for the Zumbrum Ditch, $1,200 for the RileyDitch, $1,400 for the Ginn Ditch, $1,500 for the Sims JointDitch, $1,700 for the Clayton Joint Ditch, $1,800 for the
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Bushman Joint Ditch, $1,850 for the Geer Ditch and $2,800

for the Apple Ditch. Authority, Sections 4479, 4480,

4481 and 4482 of the Revised Statutes. Denominations:

twelve bonds of $50 each, four bonds of $100 each, ninete
en

bonds of $200 each, nine bonds of $300 each and thirteen

bonds of $500 each. Date Jan. 1 1908. Interest semi-

annually at the County Treasurer's office. Maturity $1,800

on July 11908, $3,400 on Jan. 1 1909, $1,950 on July 11909,

$2,850 on Jan. 11910, $700 on July 1 1910, $1,000 on 
Jan. 1

1911, $500 on July 1 1911, $1,000 on Jan. 1 1912, $300 
on

July 1 1912 and $500 on Jan. 1 1913. Bonds are exempt

from all taxes. A cash deposit of $200 is required.

Springfield, Mass.-Sales for the Year.-In addition to 
the

$347,000 bonds, the award of which we have alr
eady re-

ported (V. 84, p. 353, and V. 85, p. 963), the following 
sales

were made by this city during the year 1907:

$33,000 4% city-hall bonds awarded to the State Treasur
er at par.

60,000 4% city-hall bonds awarded to Jackson & Curtis 
of Boston at par.

A description of the above securities was given in V
. 85,

p. 963.
Temporary Loans.-Loans to the amount of $475,

000

were also negotiated during the past year. We are ad
vised

that part of these loans were made at 5% discount and 
part

at 5% interest.
Bond Sale.-An issue of $125,000 4% 10-year misce

llane-

ous bonds dated Nov. 1 1907 was recently awarded to 
R. L.

Day & Co. and Merrill, Oldham & Co., both of Bo
ston, at ;

their joint bid of 100.02.

Tampa, Hillsboro County, Fla.-No Bond Elec
tion.-The

City Council has rescinded the ordinance which 
provided for

an election Jan. 7 to vote on the question of issuin
g the seven

issues of 5% 20-50-year (optional) bonds, aggre
gating $600,-

000, described in V. 85, p. 1418.

Teague Independent School District (P. 0. Tea
gue),

Freestone County, Texas.-Bonds Not Sold.-No bids
 were

received on Jan. 7 for the $15,000 5% school-house bon
ds,

proposals for which were asked until that day. These bonds

will again be offered in the near future.

Thomaston, Upson County, Ga.-Bond Sale.-On Jan. 7

this city awarded.thei$5,000a6% 20-year gold coupon school-

building-improvement bonds described in V. 85, p. 1662, to

John W. Dickey of Augusta at 102 and accrued interest.

The following bids were received:
John W. Dickey, Augusta____$5,1001MacDonald, McCoy & C

o., Ch1$5,037

Charles H. Coffin, Chicago__ 5,076 Emery, Anderson & Co., 
Cie_ 5,017

First Nat. Bank, Barnesville.. 5,051 Buinpers-Stevens Co., Det
roit 5,010

The Robinson-Humphrey Co., A. J. Hood & Co., Detroit__ __ 5,000

Atlanta  5,050 F. L. Fuller & Co., Cleveland_ 5,000

Bonds are dated Dec. 31 1907.

Troy, N. Y.-Sale of Certificates of Indebtedness.-We are

advised that on Jan. 16 $100,000 5% 8-months certificates of

indebtedness were disposed of at par as follows: $50,000 to

the Manufacturers' National Bank and '$50,000 to the Troy

Savings Bank, both of Troy.

Union County (P. 0. Creston), Iowa.-Bond Sale.-In

local papers it is reported that $22,000 5% 5-10-year (op-

tional) warrant-funding bonds have been disposed of to

Geo. M. Bechtel & Co. of Davenport.

Valley Falls, Jefferson County, Kan.-Bond Sale.-We are

advised that the $11,600 bonds recently offered without suc-

cess (V. 85, p. 1478) have been sold.

Walla Walla, Walla Walla County, Wash.-Bond Sale.-

We are advised that on Jan. 14 the $100,000 20-year gold

coupon city-hall and fire-station bonds, the legality of which

was upheld by the State Supreme Court on Dec. 12 1907

(V. 85, p. 1599), were awarded to E. H. Rollins & Sons of

Chicago.
Walla Walla County School' District No. 9, Wash.-Bond

Offering.-Proposals will be received until 2 p. m., to-day

(Jan. 18) by W. J. Honeycutt, County Treasurer (P. 0. Walla

Walla), for $2,500 coupon building and equipment bonds

at not exceeding 6% interest. Denomination $100 to $1,000.

Maturity ten years, subject to call after two years. Bonds

are exempt from taxation.

Washoe County (P. 0. Reno), Nev.-Bonds Not Yet Sold.

-A letter received on Jan. 13 from the County Treasurer

states that no disposition has yet been made of the $40,000

bonds issued to create a fund for maintaining high
ways.

They were offered but not sold on Nov. 4 1907. See V. 85,

p. 1419.

NEW LOANS.

0200,000

City of Wilmington, North Carolina

WATER and SEWERAGE BONDS

FOU SALE

Sealed proposals for the sale of $200,000 City

of Wilmington, N. C., Water and Sewerage

Bonds will be received at the office of the City

Treasurer of said City until 12 o'clock m. March

16th, 1908.

Said Bonds bear interest at the rate of 434%

per annum, payable semi-annually, and mature

forty years after date of their issue.

A deposit of 2% required with each bid.

The City reserves the right to reject any or all

bids.
JNO. J. FOWLER,

City Clerk and Treasurer.

tto2 40,000 .

CITY OF WINNIPEG
SCHOOL BONDS.

Sealed tenders, addressed to the Secretary-

Treasurer Winnipeg School Board, will be re-

ceived up to THREE O'CLOCK P. M., FEBRU-
ARY 6TH, 1908, for the purchase of the whole,

or any portion, of $200,000 of debentures of the

Schoo District of Winnipeg Number One, re-

payable at the expiration of 35 years from th
e

1st of August, 1906, with interest from 1st Feb
-

ruary, 1008, at four per cent per annum, payable

semi-annually. Money to be paid and delivery

made at Winnipeg. Principal and interest pay-

able at any chartered bank in Winnipeg. Each
bond is signed by the Secretary of the Provincial

Government, as a guaranty that all legal require-
ments in connection with the issue of bonds have
been compiled with. The School District of
Winnipeg is cotermtnus in area with the City of
Winnipeg. The assessment of the School Dis-
trict for 1907 was $94,000,000, and the debenture
debt, exclusive of this issue, is $857,325 00, the
retirement of which being provided for by the

levy of an adequate sinking fund. The highest

of any tender not necessarily accepted. For

further information apply to the undersigned.
R. H. SMITH,

Secretary-Treasurer Public School Board,
Winnipeg, Canada.

Blodget, Merritt & Co
BANKERS,

60 State Street, Boston

30 NASSAU STUMM. NNW YORK.

STATE, CITY & RAILROAD BONDS.

NEW LOANS.

CITY of ORANGE,N J,
FIVE PER CENT.

THIRTY-YEAR WATER LOAN BONDS

The City of Orange, N. J., invites sealed

proposals for the whole or any part of $200,000

of Water Loan Bonds, of the denomination o
f

$1,000- each, bearing date of February 1, 1908,

and maturing February 1, 1038, with interes
t

at five per centum per annum, payable semi-

annually at the Orange National Bank, Orange,

N. J.
The proposals for the above-mentioned bonds

addressed to the Collector of Taxes, in care of

the City Clerk of the City of Orange, N. J•,
endorsed, "Proposals for Water Loan Bonds,"
will be received by the City Clerk until Monday,
the third day of February, 1908, at the Common
Council Chamber, Canfield Street Engine House,
in said city, up to the hour of eight o'clock p. m.,
of the same day, who will certify thereon the
time of their receipt by him.

Said proposals will be publicly opened at a
meeting of the Common Council, to be held in
the Common Council Chamber, on the third day
of February, 1908, at eight o'clock p. m.
The bonds will be awarded to the highest

bidder, but no award will be made on any bid
below the par value of the bonds.

Said proposals must be accompanied by a
certified check for two per cent of the amount
of the par value of the bonds bid for.
Bonds will be engraved under the supervision

of and certified as to genuineness by the United
States Mortgage & Trust Company, and their
legality approved by J. H. Caldwell, Esq., of
New York City, a copy of whose opinion will be
furnished to the purchaser.
The Common Council and Collector of Taxes

reserves the right to reject any or all bids as
may seem best to them in the interest of the city.
Any information with regard to this loan will

be furnished by Mr. Frank G. Coughtry, Collector
of Taxes.
BY order of the Committee on Finance and

Accounts.
HARRY W. BERRYMAN,Chairman.

WILLETT B. GANO, City Clerk.

Dated, Orange, N. J., January 8, 1908.

Albert Kleybolte & Co.,
409 Walnut Street,

CINCINNATI, 0.

Municipal,
County, State,

and High.Grade Public Servic.

Securities

BOND CALL_

NOTICE OF REDEMPTION OF

BONDS
OF

CASCADE COUNTY, MONTANA.
NOTICE IS HEREBY GIVEN to all owners

and holders of Cascade County, Montana, Fund-
ing Bonds, of issue of January 1st, 1889, bearing
Interest at the rate of % per annum, numbered
from 41 to 50 Inclusive, due and payable at the
Chase National Bank in New York City on
January 1st, 1908, that within 30 days from date
of this notice Cascade County will pay and
redeem all of said Bonds as above described upon

presentation to the Chase National Bank in New

York City, and notice Is also given that all of

said Bonds will cease to draw Interest on the

expiration of 30 days from the date of this

notice, whether presented for payment or not.

By order of the Board of County Commission-

ers of Cascade County, State of Montana.
County Clerk and Clerk to the

Board .of County Commissioners.
Dated at Great Falls, Montana,
December 20th. 1907.

Cuban Securities
A SPECIALTY

FRANCE, THOMPSON & ROBB
Members N. Y. Stock Exchange

43 Exchange Place
To ephone r4.14 lianover

BRANCH OFFICE

Bristol Building. 5th Ave. and 415d t.

Teiephone1558 Bryant

AuDonald, McCoy & Co.,

MUNICIPAL AND CORPORATION

BONDS.
rEz La Salle Street, Cilica.go.

INVESTMENT BONDS
Lists upon request.

Denison & Farnsworth
BOSTON

CLEVELAND and PHILADELPHIA.Correspondence Solicited
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Waterbury, New Haven County, Conn.-Bonds Not YetSold.-Up to Jan. 10 the $125,000 4% 50-year coupon orregistered sewerage bonds offered without success on Dec. 161907 (V. 85, p. 1603) were still unsold.

4"'' Waterville, Kennebec County, Me.-Bond Sale.-This.city recently disposed of at private sale to local investors$10,000 4% 30-year refunding bonds. Denomination $1,000.Date Feb. 11908. Interest is payable at Boston.
gsr Waycross, Ware
was made on Jan.
andl$10,000 water
p. 1539, as all bids
in denomination of
Interest is payable

County, Ga.-Bids Rejected.-No award
8 of the $40,000 paving, $20,000 sewer
5% 30-year bonds mentioned in V. 85,
received were below par. Securities are
$1,000 each and are dated Jan. 1 1908.
in New York City.

West Lafayette School District (P. 0. West Lafayette),
Coshocton County, Ohio .-Bond Sale.-On Jan. 15 the $5,0005% coupon school-house-addition bonds described in V. 85,p. 1603, were awarded to the West Lafayette Bank Co. ofWest Lafayette at 104.30 and accrued interest-a basis of
about 4.433%. Following are the bids:
W.sLaf. Bk. Co., W. Laf__ _$5,215 00 Spitzer & Co., Toledo $5,035 00Hayden Miller & Co., Ciev. 5,131 00 Seasongood & Mayer, Cin 5,025 00(MA& Hough, Cleveland__ 5,121 00 S. A. Kean, Chicago  5,005 00Emery,Anderson & Co.,Clev 5,087 00 Coshocton N. B.. Coshoct'n 5.000 00Hoehler & Cummings. Toi_ 5.062 50 I Well, Roth & Co., Cin  5,000 00W. R. Todd & co., Cin_ _ _ _ 5,041 001
ri Maturity $500 each six months from March 1 1915 to Sept.
1 1919 inclusive.

Wilmington, New Hanover County, N. 0.-Bond Offering.
-Proposals will be received until 12 m., March 16, by John
J. Fowler, City Clerk and Treasurer, for the $200,000 44%
water and sewerage bonds mentioned in V. 86, p. 127.
These bonds are part of the issue of $500,000 voted on May 7
1907. Denominations $100 to $1,000. Interest semi-
annual. Maturity forty years. A deposit of 2% is required
with bid.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Worcester, Mass.-Sales for the Year.-This city during
the year 1907 issued $295,500 bonds and negotiated $650,000temporary loans as follows:
a$50,000 4% 10-year sewer bonds dated June 4 1907. Awarded to Estabrook & Co. of Boston at 100.03.
a45,000 4% 10-year hospital bonds dated June 4 1907. Awarded to Este-brook & Co. of Boston at 100.03.
22,000 4% 10-year school-house bonds dated April 2 1907. Awarded toSinking Fund Commissioners at 102.49.
25,000 4% 10-year water bonds dated June 8 1907. Awarded to Sink-ing Fund Commissioners at 100.82.
17,500 4% 10-year school-house-repair bonds dated June 12 1907.Awarded to Sinking Fund Commissioners at 100.82.47,000 4% 10-year school-house bonds dated July 6 1907. Awarded toSinking Fund Commissioners at 100.82.
12,000 4% 10-year school-house-repair bonds dated July 15 1907.Awarded to the Sinking Fund Commissioners at 100.82.50,000 4% 10-year street bonds dated July 15 1007. Awarded to Sink-ing Fund Commissioners at 100.82.
10,000 4% 10-year "Home Farm" bonds dated July 15 1907. Awardedto the Sinking Fund Commissioners at 100.82.10,000 4% 20-year school-land bonds dated Oct. 3 1907. Awarded tothe Sinking Fund Commissioners at par.7,000 4% 10-year Beaver Brook bonds dated Oct. 24 1907. Awardedto Sinking Fund Commissioners at par.

Temporary Loans.
a$50,000 loan due Oct. 111907-Blake Bros. & Co. of Boston at 4.81 dis-count and $1 premium.
a50 000 loan due Oct. 11 1907-Loring, Tolman & Tupper of Boston at5.125% discount.
a50,000 loan due Oct. 11 1907-Worcester County Institution for;Savingsin Worcester at 4.875% discount.

a125,000 loan due Oct. 15 1907-Waldo Lincoln and Henry L. Parker.executors of the estate of Wm. A. Richardson ,at 4.64% discount.a50,000 loan due Oct. 15 1907-Merchants' National Bank/of Worcester-at 5% discount.
a200,000 loan due Oct. 15 1007-Kissell, Kinnlcutt & Co. at 5% discount.50,000 loan due Oct. 11 1907-Worcester Five Cents Savings Bank ofWorcester at 4.975% discount.
25,000 loan due Oct. 15 1907-Blake Bros. & Co. of Boston at 5.35%discount
25.000 loan due Oct. 10 1907-Sinking Fund Commissioners at 5%discount.
25,000 loan due Oct. 14 1907-State Mutual Life Assurance Co.of Worces-  ter at 5.75% discount.
a These loans have already been reported in the "Chronicle."

Young County (P. 0. Graham), Texas.-Bonds Not Sold-Bond Of fering.-No bids were received on Jan. 10 for the$40,000 4% 10-20-year (optional) coupon Brazos Riverbridge-construction bonds described in V. 85, p. 1663.Proposals for these bonds will be received at any time.Geo. H. McLaren is County Judge. Securities are datedAug. 14 1907.

INVESTMENTS.

NEW YORK CITY

4/2% TAX EXEMPT

BONE'S

T. W. STEPHENS & 00
2 WALL ST., NEW YORK

HUNT, MANN & SALTONSTALL
Investment Securities

60 STATE STREET
BOSTON

Perry„ Coffin & Burr,

INVESTMENT BONDS.
60 State Street,

BOSTON.

THE AMERICAN MFG. Co.

MANILA, SISAL AND JUTE

00RDACE.

65 Wall Street, New York.

INVESTMENTS.

Adrian H. Muller & Son
AlUCTIONEERS.

Receular Weekly Sales

STOCKS and BONDS
EVERY WEDNESDAY.

4)11100 PI0. 55 WILLIAM STREET
Corner Pine Streot.

k. H. Bickmore 8c Co.,
AN KERS

SON+.)S of Public Service Cor-
porations carefully selected
for conservative investment
TO NET 444% to 614%.

30 Pine Street, New litorl.

Established 101SL

H. C Speer & Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY
AND TOWNSHIP BONDS,- 

MUNICIPAL AND RAILROAD

BONDS.
LIST ON APPLICLTION.

SEASONGOOD & MAYER,
nerrantlie Library ttrtildino.,

CINCINNA

BLACK STAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

ENCINEERS.

H. M. Brinckerhoff,
Formerly General Manager and ElectricalEngineer the Metropolitan West SidelCie-rated RR., Chicago,

ASSOCIATED WITH

Wm. Barclay Parsons,
Consulting Engineers

60 WALL ST., NEW YORK

Examinations, Design, Construction and
Operation

ELECTRICAL PROPERTIES
Unsatisfactory Operation Investigated.

H. M. Byllesby & Co.
Incorporated

ENGINEERS
DESIGN. CONSTRUCT AND OPER-
ATE RAILWAY. LIGHT. ;POWER.
HYDRAULIC AND GAS PLANTS

EXAMINATIONS and REPORTS

American Trust Building, CHICAGO
Oklahoma City, Oklahoma. Mobile Ala,

San Diego, Cal.

J. G. WHITE & CO.,
Engineers, Confrac fors,

43-49 Exchange Place, - NEW YORK
investigations and Reports on ElectricRailway. Gas, Electric Light and Power
Transmission Properties for Financial in-
stitutions and Investors.

Electric Railways, Electric Light and
Electric Power Plants Financed,

Designed and Built.
London Correspondent:

J. G. WHITE Ss CO., Limited,
9 Cloak Lane. Lannon St.. E. C.

Canadian Correspondents:
CANADIAN WHITE 00., Lirctited,

Montreal
Principal Phdippine Office Manila. P. I
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The Commercial & Financial Chronicle
Bank and Quotation Section (monthly)
Railway and Industrial Section (Quarterly)

State and City Section (semi-Annually)
Street Railway Section T 7: L7:17 es )

WILITIAM 111.11ANA COMPANY; Publishers.

PINE STREET CORNER PEARL STREET, NEW YORK.

THE CHRONICLE is a weekly newspaper of 64 to 80 pages, published for the earliest
mail every Saturday morning, with latest news by telegraph and cable from its own

correspondents relating to the various matters within its scope.
A unique feature of the CHRONICLE is its

FOUR EXTRA SECTIONS:

1. The RAILWAY AND INDUSTRIAL SECTION, 180 pages, issued quarterly on the
last Saturday of January, April, July and October, containing the latest available information
respecting the property, stocks, bonds, earnings, dividends, interest payments, &c., of every
Steam Railroad of importance and of the leading Industrial Corporations, &c., in the United
States.

2. The STATE AND CITY SECTION, of 196 pages, issued semi-annually in May and
November, containing among other things about 3,000 detailed reports of the indebtedness
and general financial condition of States, Counties and Cities; also digests of laws relating to
investments by Savings Banks, &c.

3. The STREET RAILWAY SECTION, of about 100 pages, issued in February, June and
November, containing a complete description of Street Railways in the different cities of the
country, their stock, dividends, bonded indebtedness, earnings, &c., &c.

4. The BANK AND QUOTATION SECTION, a monthly publication of 64 pages, issued
the first week in each month, giving the most complete and comprehensive tables of Quotations
ever issued, embracing prices of Railroad Bonds and Stocks, Bank Stocks, Municipal Securities,
Street Railway Stocks and Bonds and Miscellaneous Sectirities.

A FURTHER NOVEL FEATURE is that the publishers of the CHRONICLE MAKE NO
CHARGE for any of these extra Sections, but give them all to the CHRONICLE subscribers.

INVESTORS wishing to keep informed with reference to their investments,
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads,
BUYERS AND SELLERS of Bonds and Stocks of Street Railways,
BUYERS AND SELLERS of Bonds of States, Cities, Towns, Etc.,

EACH and all need the CHRONICLE and its added Sections.

( For the United States and Mexico, including all extra Sections, $1000
TERMS:), For all foreign countries, including postage and extra Sections, 1300

( Canadian subscriptions, including postage and extra Sections, 11 50

N. B.—No subscriptions are taken for any of the extra SECTIONS apart from the CHRON-
ICLE, and no single copies of the Sections are sold, as only a sufficient number is printed to
supply subscribers of the CHRONICLE with one copy of each issue.

File Covers.—A file cover or binder to hold the current numbers of the CHRONICLE and
its extra Sections for one volume (six months) is sold at the office at 50 cents, or sent by mail
for 68 cents, which includes the postage. Separate files for the Sections at same price.
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RAILROAD, STREET RAILWAY, GAS

AND ELECTRIC LIGHT & POWER CO.

BONDS BOUGHT, SOLD AND APPRAISED

CORRESPONDENCE SOLICITED

N. W. HALSEY & CO.,

New York.

BANKERS

Philadelphia. Chicago. San Francisco

N. W. HARRIS & CO.
BANKERS

PINE STREET, CORNER WILLIAM

NEW YORK
35 Federal St., 178 Devonshire St.

BOSTON

Receive deposits subject to check and

allow interest on balances. Act as fiscal

agents for municipalities and coroora-
tions. Issue letters oflcredit and deal in

BONDS FOR INVESTMENT
LIST ON APPLICATION

Chicago Correspondent, Harris Trust & Savings Bank

Fisk & Robinson
BANKERS

Government Bonds and other Investment Securities

MEMBERS NEW YORK STOCK EXCHANGE

35 CEDAR STREET 28 STATE STREET 135 ADAMS STREET

NEW YORK BOSTON CHICAGO

SIMON BORG & CO.,
Bankers,

20 NASSAU STREET, - - NEW YORK
MEMBERS OF NEW YORK STOCK EXCHANGE.

Investment Securities.
High-Grade Bonds and Guaranteed Stocks for Savings Banks, Institutions, Trust Estates

and Individual Investors a Specialty.

LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION.
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